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usinesses today have realized that in order to continue thriving, they have to adopt a more holistic and Binclusive business model. Along with their shareholder-wealth maximization goal, companies are now 
expected to discharge their stakeholder responsibilities and societal obligations. Globally, companies are 

expected to do more than merely provide jobs and contribute to the economy through taxes and employment. 
Contributing to social capital is increasingly seen as a necessary part of doing business. There is also increasing 
expectation that companies will be more open, more accountable, and be prepared to report publicly on their 
performance in social and environmental arenas. From responsive activities to sustainable initiatives, corporates 
have clearly exhibited their ability to make a significant difference in the society and improve the overall quality 
of life. In the current social situation in India, it is difficult for one single entity to bring about change as the scale is 
enormous. Corporates have the expertise, strategic thinking, manpower, and money to facilitate extensive social 
change. Effective partnerships between corporates, NGOs, and the government will place India's social 
development on a faster track.
  There are mixed reactions in the outcome of the relationship between social responsibility and 
profitability/financial performance. While some studies indicated a positive relationship (Griffin & Mahon,1997 ; 
McGuire, Sundgren & Schneeweis,1988 ; Waddock & Graves, 1997), some studies indicated a negative 
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Abstract

Over the years, the concept of corporate social responsibility (CSR) has gained wider implications not only from a 
philanthropic perspective, but also from a real business standpoint. This paper attempted to identify how large and 
successful companies in India have contributed towards CSR activities on the basis of norms and regulations prescribed by 
the Indian authorities as stipulated in the Company's Act, 2013. This paper also attempted to categorize the companies based 
on the degree of conducting various CSR activities as mandated by the Companies Act. We have provided the findings and 
recommendations on the basis of descriptive and inferential analysis. This paper also attempted to deliver some guidance to 
those companies who are yet to start their CSR activities or have contributed very little on the CSR front.
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relationship (Bromiley & Marcus,1989 ; Wright & Ferris, 1997). Some other studies also indicated no 
relationship (Aupperle, Carroll, & Hatfield, 1985) and in another study associating pollution disclosures and 
economic performance, the results indicated that the sub groups of larger firms with poor economic performances 
provide the most detailed pollution information (Freedman & Jaggi, 1982). Thus, the essence of corporate social 
responsibility (CSR) is building sustainable businesses, which in turn create healthy markets, communities, and 
economies. The key drivers for CSR are creating a synergy of ethics, a cohesive society, and a sustainable global 
economy where markets, labor, and communities are able to function well together. Supporting this, the 
stakeholder theory provides a framework for investigating the relationship between corporate social performance 
(CSP) and corporate financial performance (Ruf, Muralidhar, Brown, Janney, & Paul, 2001).
   CSR is not a new concept in India. Corporates like the Tata Group, the Aditya Birla Group, and Indian Oil 
Corporation, to name a few, have been involved in serving the community ever since their inception. Many other 
organizations have been giving donations and organizing charity events. Today, CSR in India has gone beyond 
merely charity and donations, and is approached in a more organized fashion. It has become an integral part of the 
corporate governance disclosures under Director's report in the Annual Report of a company. 

Literature Review

Organization for Economic Cooperation and Development (OECD) was a pioneer in establishing the concept of 
CSR and came up with guidelines for MNCs in 1976 with a purpose of improving the investment climate and 
encourage positive contribution by corporates. Various governments have initiated measures to encourage CSR 
reporting. Some of the measures have been incentivizing companies who voluntarily report their CSR activities, 
mandating CSR Reporting etc. In 2007, the Malaysian Government passed a regulation to mandate all publicly 
listed companies to publish their CSR initiatives in their Annual Report on 'comply or explain' basis. In 2009, 
Denmark mandated CSR reporting, asking all state owned companies and all those companies with total assets 
worth more than €19 million, revenues more than €38 million, and employees more than 250 to report their social 
initiatives in their Annual Financial Report. France passed a law called Grenelle II, which mandates integrated 
sustainability and financial reporting of all companies listed on the French Stock Exchange including subsidiaries 
of foreign companies located in France and unlisted companies with sales revenue of more than €400 million and 
having more than 2000 employees. Another important milestone in CSR is the Corporate Responsibility Index, 
which challenged and supported large organizations to integrate responsible practices in the course of business.
    Globally, there has been a growing realization towards contribution to social activities with a desire to improve 
the immediate environment (Shinde, 2005). It has also been found that to a growing degree, companies that pay 
genuine attention to the principles of socially responsible behavior have been favored by the public and preferred 
for their goods and services. After the independence of India,  JRD Tata, who always laid a great deal of emphasis 
to go beyond conducting themselves as honest citizens, pointed out that there are many ways in which industrial 
and business enterprises can contribute to public welfare beyond the scope of their normal activities. He said that 
apart from the obvious one of donating funds to good causes, which has been the normal practice for years, a 
company could use their own financial, managerial and human resources to provide task forces for undertaking 
direct relief and reconstruction measures. Slowly, it began to be accepted, at least in theory, that businesses had to 
share a part of the social overhead costs. Traditionally, companies discharged their responsibility to the society 
through benefactions for education, medical facilities, and scientific research among other objects. The important 
change at that time was that industry accepted social responsibility as part of the management of the enterprise 
itself. The community development and social welfare program of the premier Tata Company, Tata Iron and Steel 
Company started the concepts of  ‘Social Responsibility’ (Gupta, 2007).
   The last decade of the twentieth century witnessed a swing away from charity and traditional philanthropy 
towards more direct engagement of business in mainstream development and concern for disadvantaged groups 
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in the society. Internally, corporate will and externally, increased governmental and public expectations has 
driven this (Mohan, 2001). This was evident from a sample survey conducted in 1984 reporting that of the amount 
companies spent on social development, the largest sum 47 % was spent through company programs, 39% was 
given to outside organizations, and 14% was spent through company trusts (Working Document of EU India CSR, 
2001). In India, as in the rest of the world, there is a growing realization that businesses cannot succeed in a society 
which fails. Ethical and philosophical dimension to CSR is very important. This brings value in the activities 
conducted under CSR. This value is particularly required in a country like India where there exists a wide gap in 
the income and standards of people.
    Commission of the European Communities (2001) stated that being socially responsible means not only 
fulfilling legal expectations, but also going beyond compliance and investing 'more' into human capital, the 
environment, and the relation with stakeholders. CSR initiatives will help businesses to become economically 
viable and equitable, socially responsible, and environmentally sustainable (Singh, 2013). Therefore, this study 
intends to find the level of acceptance of the CSR mandate issued by the Government in the recent amendment in 
Company Act, 2013 by corporate India.
   Corporate governance is the set of processes, customs, policies, laws, and institutions affecting the way a 
corporation (or company) is directed, administered, or controlled. Corporate governance principles and codes 
have been developed in different countries and issued from stock exchanges, corporations, institutional investors, 
or associations (institutes) of directors and managers with the support of governments and international 
organizations. Compliance with these governance recommendations is not mandated by law, although the codes 
linked to stock exchange listing requirements may have a coercive effect. In India, Kumar Mangalam Birla 
Committee (1999), Naresh Chandra Committee (2002), N. R. Narayana Murthy Committee on corporate 
governance in Clause 49 of SEBI Listing Agreement (2006), and Corporate Governance Voluntary Guidelines 
(2009) published by the Ministry of Corporate Affairs, Government of India have guided companies in their 
corporate governance disclosures to exhibit transparency in conducting business with the stakeholders. 

Companies Act, 2013

India's Companies Act, 2013 has introduced several new provisions which also includes a CSR mandate. Ministry 
of Corporate Affairs had notified it under Section 135 and Schedule VII of the Companies Act as well as in the 
provisions of the Companies (Corporate Social Responsibility Policy) Rules, 2014 (CSR Rules) which came into 
effect from 1st April 2014.

(1)    Applicability : Section 135 of the Companies Act provides the threshold limit for applicability of CSR to a 
company i.e. (a) net worth of the company to be ` 500 crore or more; (b) turnover of the company to be ` 1000 
crore or more; (c) net profit of the company to be ̀  5 crore or more. Further, as per the CSR Rules, the provisions of 
CSR are not only applicable to Indian companies, but also applicable to branch and project offices of a foreign 
company in India. 

(2)   CSR Committee and Policy : Every qualifying company requires spending of at least 2% of its average net 
profit for the immediately preceding 3 financial years on CSR activities. Further, the qualifying company will be 
required to constitute a committee (CSR committee) of the Board of Directors (Board) consisting of three or more 
directors. The CSR committee shall formulate and recommend to the Board, a policy that shall indicate the 
activities to be undertaken (CSR Policy) and recommend the amount of expenditure. The Board shall take into 
account the recommendations made by the CSR committee and approve the CSR policy of the company.

(3)  Definition of the Term CSR : The term CSR is defined under the CSR Rules that includes, but is not limited to:
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 Projects or programs relating to activities specified in the Schedule; or
 Projects or programs relating to activities undertaken by the Board in pursuance of recommendations of the 
CSR Committee as declared in the CSR policy subject to the condition that such policy covers subjects 
enumerated in the Schedule. 

This definition of CSR assumes significance as it allows companies to engage in projects or programs relating to 
activities enlisted under Schedule VII. Flexibility is permitted to the companies by allowing them to choose their 
preferred CSR engagements that are in conformity with the CSR policy.

(4)    Activities under CSR : The activities that can be done by the company to achieve its CSR obligations include 
eradicating extreme hunger and poverty, promotion of education, promoting gender equality and empowering 
women, reducing child mortality and improving maternal health, combating human immunodeficiency virus, 
acquired immune deficiency syndrome, malaria and other diseases, ensuring environmental sustainability, 
employment enhancing vocational skills, social business projects, contribution to the Prime Minister's National 
Relief Fund or any other fund set up by the Central Government or the State Governments for socioeconomic 
development and relief and funds for the welfare of the Scheduled Castes, the Scheduled Tribes, other backward 
classes, minorities, and women and such other matters as may be prescribed. In a study conducted in 2013, the 
environment dimension emerged as the most important factor (Pachar & Singh, 2013).

(5)   Disclosures under CSR : It was analyzed that the reporting practices range from the very sophisticated and 
well-established system to “a brief mention of CSR” in the annual report/Director's report. CSR reporting will 
continue to improve globally, but the information it contains would need to be standardized (Gautam & Singh, 
2010). As per the format provided by the mandate, the companies have to exhibit in the Director's Report (a 
section in the Annual Report):

(i)      CSR Project or Activity identified by the Company.
(ii)     Sector in which the CSR project is covered with reference to Schedule VII.
(iii)    Location of local areas, districts, and states where projects or programs were undertaken.
(iv)    Annual budgeted expenditure against each activity that the company undertakes.
(v)    Actual amount spent on the projects or programs (Direct expenditure on the project/ programs as well as 
other overheads incurred). 
(vi)    Detail of whether the amount was spent directly or through an implementing agency/partners.

   The expenditure to be incurred on conducting CSR activities is not compulsory, but the reporting is. If the 
company does not spend the prescribed budgeted amount, then the company needs to give reasons for doing so. 
The Indian Institute of Corporate Affairs (IICA) along with Bombay Stock Exchange (BSE India) is in the process 
of formulating a CSR Index to rank the companies on the basis of CSR activities conducted by these companies. 
This CSR Index is presumed to provide an indicator to stakeholders about the integrity and the quality of corporate 
citizenship of the company. This would help the stakeholders - investors, creditors, employees, customers or 
government – to make judgmental decisions regarding the authenticity with which a company conducts its 
business and the quality of social ownership of the enterprise. The government had forecasted an expenditure of 
around ̀  20,000 crores on social development through CSR activities conducted by companies. This amount, as 
compared to the investments made by the government in social development, is meagre, but the purpose is to bring 
the expertise of management, innovation, and updated technology available at the corporate for the development 
of the nation. Thus, corporate social responsibility is no longer just an addition, it is a key differentiator.
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Objectives of Study:

The objectives of our study are as follows :

(1)    To analyze the CSR activities undertaken by selected Indian companies on the basis of Indian government's 
CSR Mandate.
(2)    To identify the most preferred CSR activity among the mandated activities listed by the Government on the 
basis of CSR expense incurred by the companies.
(3)    To study the relationship between the profit of the company and its expenses towards CSR activities using 
descriptive and inferential analysis.

Research Methodology

(1)  Research Design :  It is an exploratory and descriptive research.

(2)  Sampling Design

(i)     Universe of the  study:  Listed companies of BSE.

(ii)     Sampling Technique : Non probabilistic judgmental sampling.

(iii)   Sample size : Top 100 listed companies of BSE.

(3)   Type of Data and Collection  :  Secondary data collected from Director's Report published in the Annual 
report 2014-15 of 100 BSE Listed companies as was available on 30th October, 2015. The Annual Reports were 
taken from the companies’ websites. These companies are a good representation of Indian corporates as they 
belong to 18 different sectors as per the BSE sector classification.
    According to the Company's Act 2013, there are 10 different CSR activities and mandatory disclosures /actions 
under the Corporate Social Responsibility Rules. They are as follows:

 Various Activities Categorized under CSR 

(i)      Eradicating extreme hunger and poverty.
(ii)     Promotion of education.
(iii)    Promoting gender equality and empowering women.
(iv)    Reducing child mortality and improving maternal health.
(v)   Combating human immunodeficiency virus, acquired immune deficiency syndrome, malaria, and other 
diseases.
(vi)    Ensuring environmental sustainability.
(vii)   Employment enhancing vocational skills.
(vii)   Promoting social business projects.
(ix)   Contribution to the Prime Minister's National Relief Fund or any other fund set up by the Central 
Government or the State Governments for socioeconomic development and relief.
(x)     Contribution to funds for the welfare of the Scheduled Castes, the Scheduled Tribes, other backward classes, 
minorities, and women.
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(4)     Mandatory Disclosures/ Actions :

(i)      Designing a CSR policy and briefing the same in the Annual Report.
(ii)     Formation of a CSR Committee.
(iii)    Reporting of 3 years’ average net profit.
(iv)    Prescribed amount of CSR expenditure (i.e. 2% of  3 years’ average net profits).
(v)     Details of CSR spend during the financial year.
(vi)    Reason for not expending on CSR activities.
(vii) Responsibility statement of the CSR Committee that the implementation of CSR activities and its 1
monitoring is in compliance with the CSR objectives and policy defined by the company.

CSR Activities as per the Mandate listed in Table 1 is re-categorized to reduce the variables of study. Similar 
activities were clubbed together to reduce the variables for the purpose of analysis. This comprehension is done on 
the basis of our understanding of the mandated activities undertaken by the companies and disclosed in the Annual 
Report. 

Data Analysis and Results

Initially, exploratory study was conducted and the data collected from the sample companies' annual reports was 
collated. It is provided in Appendix A. A detailed descriptive analysis was carried out which is given in  the      
Table 2.  The outcome of the analysis is appended below.
    It is observed from the Table 2 that the percentage of expenditure incurred by all sample companies taken 
together was highest on promotion of healthcare (27%), but most of the companies preferred to spend on 
promotion of education (21% being the median). So, the most preferred activity where CSR expenditure is 
incurred is on promotion of education, while all companies taken together spent highest on promotion of 
healthcare in the society.

Table 1. CSR Activities as per Mandate
CSR Activities as per the Mandate CSR Activities comprehended for the study

1) Promotion of Education I)Promotion of Education

2) Combating human immunodeficiency virus, acquired,
immune deficiency syndrome, malaria and other diseases

3) Reducing child mortality and improving maternal health II)Promotion of Healthcare

4) Employment enhancing vocational skills

5) Eradicating extreme hunger and poverty  III)Livelihood Enhancement

6) Promoting gender equality and empowering women

7) Promoting Social business projects IV)SocioEconomic Development

8) Ensuring environmental sustainability V)Ensuring environmental sustainability

9) Contribution to the Prime Minister's National Relief Fund or any other fund VI) Contribution to Government 
set up by the Central Government or the State Governments for socio-economic through donations to various Funds
development and relief 

10) Contribution to funds for the welfare of the Scheduled Castes, the Scheduled
Tribes, other backward classes, minorities and women 

 VII) Miscellaneous
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Figure 1. CSR Expenditure 2% or Above of Average Profit

Figure 2. CSR Expenditure between 1.5% & 1.9% or Average Profit
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Table 2. Descriptive Analysis
Descriptive Promotion Promotion Livelihood Ensuring  Socio Economic Contribution to  Miscellaneous
Statistics of Education  of healthcare enhancement  environmental Development  Govt. through 
    sustainability  donations to various Funds

Mean 11.10 13.29 5.75 5.60 10.11 0.64 3.41

Standard Deviation 19.91 60.58 12.49 29.66 23.41 2.91 16.68

Median 21% 17% 5% 1% 11% 0% 1%

Amount (` in Cr) spent
by all companies 1109.98 1329.25 574.8 559.73 1010.65 62.68 341.45

% of expenditure
on an activity 22% 27% 12% 11% 20% 1% 7%

Frequency 79 85 61 46 74 14 48



Figure 4. CSR Expenditure between 0.5% & 0.9% or Average Profit
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Figure 3. CSR Expenditure between 1% & 1.4% or Average Profit

Figure 5. CSR Expenditure 0.4% or Less of Average Profit



It is clear from the Figures that  :  39 % of the companies had spent either 2 % or above on CSR activities of the 
average profit (Figure 1) ; 30% of the companies had spent between 1% and  1.9 % on CSR activities of the 
average profit (Figures 2 & 3) ; 20 % of  the companies had spent between 0.5% and  0.9 % of the average profit on 
CSR activities (Figure 4) ; 11 % of the companies had spent 0.4% or less of the average profit on CSR activities 
(Figure 5). 
     This paper has defined the hypotheses and uses correlation and regression to test the hypotheses.

H0 : There is no significant association between the average profit of the company and the expenses incurred on 
various CSR activities.
H1 : There is a significant association between the average profit of the company and the expenses incurred on 
various CSR activities.
 
    As the Table 3 indicates clearly a very strong correlation between Average Profit and Actual money spent on 
CSR, we went ahead with the regression analysis. The Regression Matrix is appended in the Table 4.

     The Regression equation is   :  Actual CSR Expenditure  =  -10.5743 + 0.017827* Average Profit

     The Table 4 regression matrix shows that the probability value (Significance F) for the regression as 1.65E-37, 
which is less than the significance value of 0.05 and ,therefore, it is statistically significant. Hence, we reject the 
null hypothesis. This indicates that there is a significant association between the average profit of the company 
and the expenses incurred on various CSR activities.
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Table 3. Correlation Matrix
  Average Profit Actual CSR Spent

Av Profit 1 

Actual CSR Spent 0.901914666 1

Table 4. Regression Matrix
SUMMARY OUTPUT    

Regression Statistics    

Multiple R 0.901915    

R Square 0.81345    

Adjusted R Square 0.811546    

Standard Error 42.9977    

Observations 100    

ANOVA     

  df SS MS F Significance F

Regression 1 790046 790046 427.32 1.65E-37

Residual 98 181182.6 1848.8  

Total 99 971228.7      

  Coefficient Standard Error t Stat P-value Lower 95%

Intercept -10.6743 5.202974 -2.0515 0.0428 -20.9995

Av Profit 0.017827 0.000862 20.671 1.65E-3 0.016115



Hence, the following are the interpretations : 

(i)     Average Profit and expenses incurred on various CSR activities are positive and strongly correlated.

(ii)    From the measure of the standard deviation, it is evident that although the average expenditure on promoting 
healthcare among the companies is the highest, this expenditure is not uniform or strongly concentrated towards 
the average expense among the companies.

(iii)   81.3% of the variation in the dependent variable, namely CSR expenditure is explained by the variation in 
the independent variable - Average Profit.

(iv)   There is a significant association between the average profit of the company and the expenses incurred on 
various CSR activities.

Findings

(1)   100% of the sample companies had published the information about their CSR spending in their Annual 
report, drafted their CSR Policy, and deployed a CSR Committee.
(2)   The sample companies had conducted CSR activities within the ambit of guidelines given by the 
government. 
(3)     An analysis of CSR reports of 100 companies presents that (Fig.1 - Fig.5) : 39% of the companies had spent 
2% or more of their 3 years' average profit on CSR activities ; 61% of the companies had spent less than the 
prescribed CSR expenditure ; 30% of the companies had spent 1% -1.9% of their 3 years average profit on CSR 
activities ; 31% of the companies had spent less than 1% of their 3 years’ average profit on CSR activities. 
(4)   The explanation provided by sample companies for not spending the mandated 2% of 3 years’ average profit 
are  summarized below:
(i)      Few projects required management approvals, legal approvals, and few other projects were not sanctioned. 
(ii)   As many projects were undertaken on a large scale, they had to be conceptualized, strategized, and later 
implemented. This required time which extended beyond a year, and so, the fund allocated for CSR could not be 
spent.
(iii)   Many companies' Committee intended purposeful implementation of CSR activities. They had to identify 
the project, plan the implementation, and build the infrastructure. All these activities required time. 
(iv)  Many projects took off in a phased manner. 100% budget allocation was made for these projects, but the 
expenditure had to be incurred in a phased manner.
(v)     Few other companies did not have the resources to identify the CSR area and few others were loss making.
This shows that in the first year of applicability of the CSR concept, the corporates were yet preparing their 
foundation for conducting the activities in a full-fledged manner.
(5)    The Table 5 lists the companies who had spent more than the prescribed percentage on CSR activities.
(6)    The Table 6 displays the loss making companies who spent on CSR activities.
(7)    The Table 7 lists the Bottom 10 companies which spent least on CSR activities as a % of average profit of last 
3 years.
(8)   Majority of the companies conducted the CSR activities through outsourced agency. Few companies have 
established their own Trust/ Foundation. The external agency is mostly an NGO with a definite purpose. Very few 
companies have involved their employees in conducting CSR activities.
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(9)    Promotion of Healthcare is the most preferred activity as approx. 85% of the sample companies spent a part 
of their CSR expenditure on promoting health care services. Also, a major share of the total CSR expenditure 
incurred by all the 100 companies taken together is on Promoting Health Care. Hence Promotion of Health is the 
most preferred CSR activity in terms of spending.
(10)   The rank for each activity as in Table 8 has been derived on the basis of the percentage of expenditure 
incurred by the sample companies on a particular CSR activity out of the total CSR expenditure. In a study 
conducted in 2015 (Chandra &Kaur, 2015), 88% of the sample companies have spent on health and education 
which is similar to our study.  
(11)   On the basis of an in-depth analysis of 45 arbitrarily selected companies, appended below is the summary of 
specific CSR activities conducted by these companies :

[I]     Promotion of Education 

(i)     Opening new schools and provide infrastructural help to existing schools and colleges.
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Table 5. CSR Expenditure Above 2% of Average Profit
Tech Mahindra Limited 3.3% Bharat Forge Limited 3.2%

Unites Phosphorus Limited 3.1% Reliance Industries Limited 2.9%

Godrej Consumer Products Limited 2.6% GMR Infrastructure Limited 2.6%

Marico Industries Limited 2.4% Adani Enterprises 2.4%

Ambuja Cements Limited 2.3% NHPC Limited 2.2%

Tata Global Beverages 2.1% Tata Power 2.1%

Jindal Steel and Power Limited 2.1% Wipro 2.1%

Hindustan Unilever Limited 2.1% Ashok Leyland 2.1%

Table 6. Loss Making Companies who Spent on CSR Activities
ABB India Limited

Sun Pharmaceutical Industries Limited

United Spirits Limited

Tata Motors Limited

Table 7. CSR Expenditure of Less than 0.5% of Average Profit 
Unitech Limited 0.06%

Hero Motocorp Limited 0.11%

Punjab National Bank 0.12%

Siemens India 0.19%

Reliance Infrastructure Limited 0.24%

LIC Housing Finance Limited 0.27%

Shriram Transport Finance Corporation 0.36%

Indiabulls Housing Finance Limited 0.38%

Bharti Airtel Limited 0.39%

Kotak Mahindra Bank 0.41%



(ii)     Training teachers to improve teaching pedagogy.
(iii)   Assisting schools with resources like computer lab, books, newspaper subscriptions, computer software, 
sports equipment etc.
(iv)  Establishing learning facilities for underprivileged, tribal and differently abled children and delivering 
lectures in schools to educate students on various aspects of society and career guidance.
(v)     Financing scholarship programs for deserving and eligible students.

[II]    Promotion of Health

(i)     Creating awareness of specific disease or ailment, providing free medicines, check-up camps and health care 
education for all as well as specifically for pregnant women.
(ii)    Conducting Education camps for providing information on hygienic maintenance of surroundings, building 
toilets and conducting Swachh Vidyalaya Program.
(iiI)   Providing donations/ financial assistance for building hospital, clinic and purchasing of medical equipment 
for health centers.
(iv)    Installation of Safe drinking water facility.

(v)     Providing facilities and information about family planning and health check-up of new born children.

(vi)    Educating the importance of girl child and rolling out programs for girl child.

[III]    Livelihood Enhancement

(i)     Creating Housing facilities for poor and mentally challenged.

(ii)  Providing vocational training on skills like tailoring, auto repairing, agriculture, animal husbandry, 
housekeeping, hotel management, artisans, garment manufacturing, white goods repairing, cattle rearing, 
construction, nursing etc. at various centers in rural areas and towns.
(iiI)   Providing financial assistance to start -up ventures. Building training facilities and providing finance for 
trainers.
(iv)    Providing finance and opportunities to women to earn livelihood.

[IV]   Ensuring Environmental Sustainability

(i)     Driving rainwater harvesting projects, water management program for public as well as within the company 
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Table 8. Ranking of CSR Activities on the Basis of % of CSR Expenditure
Rank Activity

I Promotion of Health

II Promotion of Education

III Socioeconomic Development 

IV Livelihood Enhancement

V Ensuring Environmental Sustainability

VI Contribution to Government through Donation to Various Funds



(ii)     Conducting Tree plantation drives and protection of flora and fauna programs.
(iii)   Promoting green energy solutions like CNG, Biogas, Wind energy, Solar energy etc., education on energy 
conservation and providing financial assistance for the same.
(iv)    Designing and implementing Disaster relief/ response and nature restoration projects.
(v)    Contributing to Swachha Bharat Abhiyan fund.

[V]    Socio Economic Development

(i)     Providing Financial assistance to old age home, orphanage and girl child and conducting awareness camps 
on women and child trafficking.
(ii)     Promoting handicrafts, heritage sites, culture and sports.
(iii)    Providing Financial assistance to women self-help groups.
(iv)    Donating food at school level.
(v)     Providing education to mentally challenged and disabled persons.

[VI]   Rural Development

(i)      Development of model village and disaster relief programs for flood affected villages.
(ii)    Construction of rural infrastructure like roads, bridges, schools, water resources for agriculture, houses etc.

Managerial Implications

Before the CSR Mandate, the CSR activities of the firms depended upon the nature of their industry and restricted 
to the area where the firm was located (Rai S.,2014). It was largely driven by factors such as cost minimization and 
“visibility” among the consumers. Now according to the Companies Act 2013, it is not only mandatory for the 
firms to spend 2% of their average profit of last 3 years in CSR activities but also to spend the money on the 
activities as mandated by the Act.
     However, as per our study, many companies have not expended the entire sum to be spend on CSR activities 
with an explanation that as the sum is huge, it needs proper planning for productive execution. They also indicated 
that they require time to identify the social activities where there is 'need' so that their contribution to the society 
results in positive change in the life of people. This argument is reported by Handique M. (2008), that many Indian 
companies have made little progress in reporting development projects. Point no. 11 (a-f) of findings gives a list of 
specific activities conducted by the sample companies. This list can be referred by the mangers of firms as 
guideline to formulate their CSR strategies.

Recommendations

As per the Company Act 2013, the companies need to analyze the requirements of the society and then initiate the 
CSR activities. The list of the findings in Serial no.11 provides the most frequently conducted CSR activities by 
the top 100 companies in India. In view of the above, we recommend the companies who have not initiated any 
CSR activities or carried our minimal activities to consider the list provided in the findings (serial no.11) as 
guideline to fulfill the mandate.
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Conclusion

The study has analyzed the CSR activities and expenditure incurred by a sample of 100 BSE listed companies. It 
identified the most preferred CSR activities and sub activities among those mandated by the Government by some 
top companies and created a framework of possible activities for other companies. This paper would guide those 
companies who are yet to open their score or have done very little in the CSR aspect, and help to join the CSR 
bandwagon and move forward in their CSR standings.

Limitations of the Study and Scope for Further Research

The sample size does not represent the population and hence the conclusive outcome could not be extended 
universally.  The future scope of this research identified is as follows:
(i)   Value addition through analysis of impact on the societyof CSR activities can be studied rather than 
expenditure incurred.
(ii)     A standardized format (CSR Index) for measuring the impact of a CSR activity can be created.
(iii)    This study is exploratory and descriptive design and can be extended to causal research design. 
(iv)  The Study can be extended to companies listed in BSE S&P 500 which would then include mid-size 
companies in the sample. This will help us study the pattern of CSR activities conducted by a wider population.

References

Aupperle, K. E., Carroll A. B., & Hatfield J. D. (1985). An empirical examination of the relationship between 
corporate social responsibility and profitability. Academy of Management Review, 28 (2), 446 - 463.

Bromiley, P., & Marcus, A. (1989). The deterrent to dubious corporate behavior : Profitability, probability, and safety 
recalls. Strategic Management Journal, 10 (3), 233 -250.

Chandra, R., & Kaur P. (2015). Corporate social responsibility spends in corporate India and its composition. The IUP 
Journal of Corporate Governance, XIV(1), 68 - 79.

Freedman, N., & Jaggi, B. (1982). Pollution disclosures, pollution performance, and economic performance. Omega, 
10 (2), 167 - 176.

Gautam, R., & Singh, A. (2010). Corporate social responsibility practices in India : A study of top 500 companies. 
Global Business and Management Research : An International Journal, 2 (1), 41-56.

Griffin, J. J., & Mahon, J. F. (1997). The corporate social performance and corporate financial performance debate. 
Business & Society, 36 (1), 5 - 31.

Gupta, A.D. (2007). Social responsibility in India towards global compact approach. International Journal of Social 
Economics, 34 (9), 637 - 663. 

Handique, M. (2008, March 11). Companies focus more on social responsibility projects in villages. Livemint.com. 
Retrieved from http://www.livemint.com/Companies/tbPKZtComnXRmjGj9WXObK/Companies-
focus-more-on-social-responsibility-projects-in-vi.html

48    Prabandhan : Indian Journal of Management • March 2017 



McGuire, J. B., Sundgren, A., & Schneeweis, T. (1988). Corporate social responsibility and firm financial 
performance. Academy of Management Journal, 31(4), 854 - 872.

M i n i s t r y  o f  C o r p o r a t e  A f f a i r s .  ( n . d . ) .  T h e  C o m p a n i e s  A c t ,  2 0 1 3 .  R e t r i e v e d  f r o m    
http://www.mca.gov.in/Ministry/pdf/CompaniesAct2013.pdf

Mohan, A. (2001). Corporate citizenship : Perspectives from India. Journal of Corporate Citizenship, 12 (2), 107-17.

Pachar, S., & Singh, R. (2013).  A study on stakeholder perspective regarding the CSR model for Indian organizations 
: Some key issues. Prabandhan: Indian Journal of Management, 6(11), 22 - 32. DOI: 
10.17010/pijom/2013/v6i11/60043

Rai, S., & Bansal, S. (2014).  An analysis of corporate social responsibility expenditure in India. Economic and 
Political Weekly, 49 (50). Retrieved from http://www.epw.in/node/130387/pdf

Ruf, B. M., Muralidhar, K., Brown R.M., Janney, J. J., & Paul, K. (2001). An empirical investigation of the 
relationship between change in corporate social performance and financial performance : A stake-
holder theory perspective. Journal of Business Ethics, 32 (2), 143 - 156.

S e c u r i t i e s  a n d  E x c h a n g e  B o a r d  o f  I n d i a .  ( n . d . ) .  S E B I  L i s t i n g .  R e t r i e v e d  f r o m  
http://www.sebi.gov.in/commreport/clause49.html 

Shinde, S. (2005). Social responsibility corporate style. Retrieved from http://www.expresscomputer 
online.com/20050502/technologylike01.shtml

Singh, R. K. (2013). Corporate social responsibility : A business solution for sustainable and inclusive development.  
Prabandhan: Indian Journal of Management, 6 (12), 5 - 17. DOI: 10.17010/pijom/2013/v6i12/60049

Waddock, S. A., & Graves, S.B. (1997). The corporate social performance : Financial performance link. Strategic 
Management Journal, 18 (4), 303 - 320.

Wright, P., & Ferris, S. (1997). Agency conflict and corporate strategy  : The effect of divestment on corporate value. 
Strategic Management Journal, 18 (1), 77 - 83.

Prabandhan : Indian Journal of Management • March 2017     49



A
p

p
en

d
ix

 A

DA
TA

 S
HE

ET
 O

F 
BR

EA
K 

U
P 

O
F 

CS
R 

EX
PE

N
SE

 B
Y 

CO
M

PA
N

IE
S 

AS
 P

ER
 T

HE
IR

 A
N

N
UA

L 
RE

PO
RT

S.
 N

o 
Co

m
pa

ny
 

Av
 P

ro
fit

 
Ac

tu
al

  
%

of
 C

SR
  

Pr
om

ot
in

g 
 

Pr
om

ot
in

g 
of

  
Li

ve
lih

oo
d 

En
su

rin
g 

  
So

ci
o 

  
Co

nt
rib

ut
io

n 
M

is
ce

lla
ne

ou
s

 
 

 
CS

R 
Sp

en
t 

sp
en

t 
Ed

uc
at

io
n 

He
al

th
ca

re
 

En
ha

nc
em

en
t 

En
vi

ro
nm

en
ta

l 
Ec

on
om

ic
 

to
 G

ov
t.

 
 

 
 

 
 

 
 

Su
st

ai
na

bi
lit

y 
De

ve
lo

pm
en

t

1 
AC

C 
13

60
 

27
.4

5 
2.

02
 

3.
89

 
5.

57
 

2.
33

 
0 

13
.9

5 
0 

1.
71

2 
AB

B 
0 

0.
55

 
0.

00
 

0.
26

4 
0.

03
85

 
0 

0 
0.

24
75

 
0 

0
3 

Ad
an

i E
nt

er
pr

ise
 

88
 

2.
08

 
2.

36
 

1.
96

 
0.

01
 

0 
0 

0.
11

 
0 

0
4 

Ad
an

i p
or

t 
18

00
 

35
.9

 
1.

99
 

10
.2

28
 

5.
66

06
 

4.
26

26
 

0 
14

.4
37

1 
1 

0.
31

16
5 

Ad
ity

a 
Bi

rla
 N

uv
o 

47
0.

42
 

9.
61

 
2.

04
 

1.
96

77
 

5.
18

24
 

0.
99

56
 

0.
02

53
 

0.
55

68
 

0 
0.

89
6 

Am
bu

ja
 C

em
en

t 
16

96
 

38
.4

 
2.

26
 

3.
36

 
2.

67
 

11
.8

6 
0.

04
 

9.
02

 
0 

11
.5

2
7 

Ap
ol

lo
 T

yr
es

 
42

3.
7 

5.
68

 
1.

34
 

0.
37

6 
3.

39
5 

0.
33

2 
0.

77
4 

0.
39

2 
0 

0.
41

3
8 

Ar
vi

nd
Ph

ar
m

a 
69

9.
2 

8.
13

 
1.

16
 

1.
23

 
3.

68
 

0 
0.

25
 

2.
75

 
0 

0.
22

9 
As

ho
k 

Le
yl

an
d 

86
 

1.
77

 
2.

06
 

0.
77

 
1 

0.
00

06
 

0 
0 

0 
0

10
 

As
ia

n 
Pa

in
ts

 
14

93
.7

3 
19

.0
1 

1.
27

 
4.

34
 

4.
4 

5.
89

 
4.

38
 

0 
0 

0
11

 
Ax

is 
Ba

nk
 

66
88

.6
7 

12
3.

22
 

1.
84

 
11

4.
5 

0.
06

 
1.

09
 

5.
75

 
0 

0 
1.

82
12

 
Ba

ja
j A

ut
o 

43
16

.4
9 

42
.9

05
 

0.
99

 
13

.5
37

 
5.

42
17

 
0.

6 
0.

3 
3.

04
7 

20
 

0
13

 
Bh

ar
at

 F
or

ge
 

35
5.

86
3 

11
.2

31
 

3.
16

 
10

.7
 

0.
02

4 
0.

22
2 

0.
01

2 
0.

20
4 

0 
0.

07
14

 
Bh

ar
ti 

Ai
rt

el
 

69
98

.6
 

27
.3

8 
0.

39
 

26
.7

7 
0.

61
 

0 
0 

0 
0 

0
15

 
Bh

ar
ti 

In
fr

at
el

 
96

0 
11

.8
9 

1.
24

 
10

 
1.

64
 

0 
0 

0 
0.

25
 

0
16

 
BH

EL
 

82
22

.3
3 

10
2.

06
 

1.
24

 
52

.1
26

 
28

.7
14

5 
7.

15
02

 
1.

69
37

 
5.

85
12

 
0 

6.
52

46
17

 
Bo

B 
35

66
 

17
.8

3 
0.

50
 

0.
34

34
 

1.
53

46
 

5.
15

 
0 

10
.8

03
 

0 
0

18
 

Bo
I 

17
09

 
11

.8
5 

0.
69

 
0.

25
06

 
1.

17
35

 
0.

31
 

0.
70

1 
2.

92
04

 
2.

78
4 

3.
71

1
19

 
Bo

sc
h 

13
59

.4
 

10
.3

45
 

0.
76

 
2.

89
6 

1.
62

4 
3.

82
9 

1.
30

8 
0.

35
5 

0 
0.

33
3

20
 

BP
CL

 
38

00
.5

3 
33

.9
5 

0.
89

 
8.

13
15

 
8.

12
75

5 
2.

28
77

 
0 

15
.2

59
3 

0 
0.

14
92

21
 

Br
ita

ni
a 

36
7.

43
 

7.
35

 
2.

00
 

0 
7.

35
 

0 
0 

0 
0 

0
22

 
Ca

irn
 In

di
a 

64
89

.8
2 

70
.3

6 
1.

08
 

3.
08

 
13

.8
 

36
.3

8 
0.

58
 

7.
89

 
0 

8.
33

23
 

Ca
na

ra
 B

an
k 

27
03

 
30

.3
96

 
1.

12
 

4.
24

67
 

2.
90

71
 

13
.6

62
 

0.
11

1 
9.

46
87

 
0 

0
24

 
Ce

at
 

20
0.

79
 

3.
10

85
 

1.
55

 
0.

65
21

 
0.

58
36

 
0.

47
34

 
0 

1.
16

 
0 

0.
23

94
25

 
CI

PL
A 

17
43

.2
1 

20
.3

3 
1.

17
 

7.
16

5 
11

.8
63

 
0.

08
 

0.
67

7 
0.

44
8 

0 
0

26
 

Co
al

 In
di

a 
12

02
.1

2 
24

.6
2 

2.
05

 
0.

45
26

 
19

.6
87

9 
0.

08
4 

0.
06

09
 

4.
17

51
 

0 
0.

16
27

27
 

Co
lg

at
e 

Pa
lm

ol
iv

e 
65

8.
39

 
13

.2
8 

2.
02

 
0.

11
 

12
.9

4 
0 

0.
15

 
0.

08
 

0 
0

28
 

Cr
om

pt
on

 
67

7.
16

 
6.

59
 

0.
97

 
0 

0.
36

 
0.

78
 

0.
05

 
4.

78
 

0 
0.

62
29

 
Cu

m
m

in
s I

nd
ia

 
79

4.
8 

5.
48

2 
0.

69
 

2.
38

 
0 

0 
1.

63
2 

1.
47

 
0 

0
30

 
Da

bu
r I

nd
ia

 
73

2.
68

 
14

.7
1 

2.
01

 
0.

11
18

 
6.

66
87

 
0.

65
61

 
2.

28
61

 
4.

36
1 

0 
0.

63
1

50    Prabandhan : Indian Journal of Management • March 2017 



31
 

Di
vi

s L
ab

 
88

5.
7 

5.
22

 
0.

59
 

0.
98

 
2.

92
 

0.
02

78
 

0.
16

 
1.

01
83

 
0 

0.
12

32
 

DL
F 

64
1 

12
.8

2 
2.

00
 

5.
49

 
5.

64
 

0.
01

 
1.

16
 

0.
51

 
0 

0
33

 
Dr

 R
ed

dy
's 

La
b 

18
30

.7
8 

29
.1

6 
1.

59
 

9.
21

5 
3.

97
7 

12
.5

5 
0.

13
55

 
0 

0.
04

8 
3.

22
4

34
 

Ex
id

e 
68

5.
14

 
3.

58
 

0.
52

 
0.

05
08

 
2.

00
38

 
0 

0.
52

53
 

0 
1 

0
35

 
Fe

de
ra

l b
an

k 
11

91
.7

5 
7.

27
23

 
0.

61
 

5.
31

 
0.

52
23

 
0 

0.
53

 
0.

9 
0 

0.
01

36
 

GA
IL

 
59

33
.3

7 
41

.3
6 

0.
70

 
2.

76
5 

6.
61

6 
1.

7 
0 

6.
06

7 
0 

24
.2

2
37

 
Gl

en
m

ar
k 

38
8.

65
8 

5.
76

8 
1.

48
 

2.
45

 
2.

24
9 

0.
22

 
0.

03
5 

0.
55

 
0 

0.
26

4
38

 
GM

R 
11

3.
22

 
2.

92
 

2.
58

 
0.

87
5 

0.
88

2 
1.

03
4 

0 
0 

0 
0.

12
5

39
 

Go
dr

ej
 

62
0.

72
 

16
.0

8 
2.

59
 

0 
1.

99
 

3.
91

 
9.

81
 

0 
0.

37
 

0
40

 
Gr

as
im

 
10

02
 

16
.7

1 
1.

67
 

7.
09

83
 

4.
00

26
 

4.
43

94
 

0 
0.

43
39

 
0 

0.
73

69
41

 
HD

FC
 

61
30

.7
3 

26
.9

1 
0.

44
 

2.
06

 
15

.2
6 

5.
08

 
0.

7 
3.

81
 

0 
0

42
 

HD
FC

 B
an

k 
98

56
.3

5 
11

8.
55

 
1.

20
 

16
.2

3 
7.

28
 

12
.5

3 
0.

95
 

81
.5

6 
0 

0
43

 
He

ro
 

22
02

 
2.

37
46

 
0.

11
 

0.
07

81
 

0.
14

45
 

0 
0.

00
2 

0.
15

 
2 

0
44

 
Hi

nd
al

co
 

17
41

.9
4 

32
.4

2 
1.

86
 

14
.0

14
 

8.
31

41
 

3.
16

45
 

0 
6.

08
24

 
0 

0.
84

74
45

 
Hi

nd
us

ta
n 

Zi
nc

 
75

78
 

59
.2

8 
0.

78
 

16
.8

1 
12

.6
1 

3.
22

 
1.

09
 

9.
33

 
0 

16
.2

2
46

 
HP

CL
 

17
01

.4
9 

34
.0

7 
2.

00
 

19
.6

9 
9 

2.
8 

0 
2.

29
 

0 
0.

29
47

 
HU

L 
39

90
 

82
.3

5 
2.

06
 

0.
05

 
3.

65
 

50
.5

2 
26

.0
6 

2.
07

 
0 

0
48

 
IC

IC
I B

an
k 

85
79

 
15

5.
54

 
1.

81
 

32
.3

2 
0.

62
 

1.
57

 
2.

89
 

11
3.

77
 

3.
78

 
0.

59
49

 
ID

BI
 

13
14

.5
5 

23
.4

4 
1.

78
 

9.
22

03
 

8.
48

91
 

0.
53

62
 

1.
17

76
 

4.
01

72
 

0 
0

50
 

ID
FC

 
45

0 
9.

08
 

2.
02

 
5.

08
 

1.
12

 
0.

41
 

0 
2.

47
 

0 
0

51
 

In
di

ab
ul

lsH
ou

sin
g 

11
59

.9
7 

4.
35

 
0.

38
 

0.
49

68
 

3.
18

38
 

0 
0 

0.
67

23
 

0 
0

52
 

In
du

s I
nd

 
10

62
.4

5 
17

.5
3 

1.
65

 
0 

0.
65

5 
0.

03
 

13
.5

5 
1.

95
 

0.
97

 
0.

38
53

 
In

fo
sy

s 
12

13
3 

23
9.

54
 

1.
97

 
10

5.
63

 
41

.1
5 

0 
0 

78
.1

5 
0 

14
.6

1
54

 
IO

CL
 

56
47

.5
 

11
3.

79
 

2.
01

 
14

.0
7 

56
.1

 
1.

11
 

29
.4

8 
0.

49
 

0 
12

.5
4

55
 

IT
C 

10
64

6 
21

4.
06

 
2.

01
 

17
.9

4 
23

.9
 

48
.2

7 
55

.8
9 

47
.8

9 
20

.1
7 

0
56

 
JS

PL
 

23
98

.6
 

49
.7

8 
2.

08
 

26
.5

4 
5.

75
 

0.
42

 
0.

41
 

10
.6

 
0 

6.
06

57
 

JS
W

 S
te

el
 

21
43

.0
9 

43
.3

9 
2.

02
 

0 
0 

7.
36

 
2.

88
 

31
.9

9 
0 

1.
16

58
 

Ko
ta

kM
ah

Ba
nk

 
19

59
.7

9 
8.

09
48

 
0.

41
 

6.
53

68
 

0.
28

74
 

0.
02

 
1.

16
52

 
0.

08
 

0 
0.

00
54

59
 

L&
T 

53
10

.2
9 

76
.5

4 
1.

44
 

16
.9

22
 

5.
76

67
 

42
.5

81
 

3.
60

64
 

3.
36

38
 

3.
6 

0.
70

19
60

 
LI

C 
HF

L 
14

81
 

4 
0.

27
 

0 
0 

0 
2 

0 
2 

0
61

 
Lu

pi
n 

19
81

.7
 

12
.5

8 
0.

63
 

0 
0.

18
 

1.
11

 
0 

10
.4

4 
0 

0.
85

62
 

M
&

M
 

41
51

.7
4 

83
.2

4 
2.

00
 

24
.5

 
21

.8
6 

4.
77

 
5.

54
 

15
.8

3 
2 

8.
74

63
 

M
ah

in
dr

a 
Fi

na
nc

e 
12

43
.0

9 
24

.6
1 

1.
98

 
9.

36
74

 
1.

63
27

 
7.

57
 

5.
04

59
 

0.
82

76
 

0 
0.

17
64

 
M

ar
ic

o 
47

2.
84

 
11

.1
8 

2.
36

 
5.

86
89

 
3.

84
 

0.
42

85
 

0 
0 

0.
11

 
0.

93
65

 
M

ar
ut

i S
uz

uk
i 

25
05

.3
 

37
.2

5 
1.

49
 

10
.6

1 
6.

06
 

15
.6

9 
0 

2.
14

 
1.

03
 

1.
72

Prabandhan : Indian Journal of Management • March 2017     51



66
 

N
es

tle
 In

di
a 

15
36

.6
 

8.
51

 
0.

55
 

0 
3.

06
 

0 
5.

04
 

0 
0 

0.
41

67
 

N
HP

C 
23

85
.3

9 
52

.2
4 

2.
19

 
11

.4
26

 
25

.8
97

2 
0 

3.
54

55
 

11
.3

71
1 

0 
0

68
 

N
M

DC
 

99
79

.1
4 

18
8.

65
 

1.
89

 
90

.4
1 

22
.6

94
7 

13
.1

56
 

2.
82

96
 

55
.7

90
5 

0.
08

 
3.

69
35

69
 

O
N

GC
 

33
03

0 
49

5.
23

 
1.

50
 

46
.0

8 
39

.1
7 

1.
39

 
28

8.
64

 
11

9.
98

 
0 

0
70

 
PF

C 
58

74
.4

7 
51

.6
82

 
0.

88
 

0 
19

.1
28

 
17

.3
4 

13
.4

04
 

0 
0 

1.
81

71
 

PN
B 

30
62

 
3.

76
 

0.
12

 
0 

3.
76

 
0 

0 
0 

0 
0

72
 

Po
w

er
 g

rid
 

55
25

.5
3 

47
.4

2 
0.

86
 

11
.8

59
 

9.
25

74
 

3.
81

97
 

2.
68

48
 

18
.6

87
4 

0 
1.

10
74

73
 

Ra
ym

on
d 

Li
m

ite
d 

26
.2

6 
0.

53
 

2.
00

 
0 

0 
0 

0 
0.

53
 

0 
0

74
 

RE
C 

51
62

.2
4 

46
.0

33
 

0.
89

 
4.

17
 

26
.8

18
2 

5.
46

58
 

2.
95

97
 

6.
61

96
 

0 
0

75
 

Re
lia

nc
e 

Ca
pi

ta
l 

58
9.

11
 

11
.7

8 
2.

00
 

0 
11

.7
8 

0 
0 

0 
0 

0
76

 
Re

lia
nc

e 
In

d 
26

64
8 

76
0.

58
 

2.
85

 
21

.3
4 

60
3.

96
 

9.
65

 
0.

11
 

11
1.

79
 

0 
13

.6
9

77
 

Re
lia

nc
e 

In
fr

a 
10

65
9.

5 
25

.3
5 

0.
24

 
0 

25
 

0 
0 

0 
0 

0.
35

78
 

Re
lia

nc
e 

Po
w

er
 

29
3.

76
 

5.
87

 
2.

00
 

5.
87

 
0 

0 
0 

0 
0 

0
79

 
SA

IL
 

39
00

 
35

.0
4 

0.
90

 
7.

59
 

11
.0

3 
4.

28
 

4.
79

 
7.

35
 

0 
0

80
 

SB
I 

13
10

1.
5 

11
5.

8 
0.

88
 

41
.2

 
42

.2
 

24
.2

4 
0 

4 
0 

4.
16

81
 S

hr
ira

m
 T

ra
ns

 F
in

 c
or

p 1
90

7.
63

 
6.

92
45

 
0.

36
 

6.
17

72
 

0.
20

72
 

0 
0 

0.
21

21
 

0 
0.

32
8

82
 

Si
em

en
s 

60
3.

1 
1.

16
 

0.
19

 
0 

0 
1.

16
 

0 
0 

0 
0

83
 

Su
n 

Ph
ar

m
a 

0 
4.

67
 

0.
00

 
0.

11
1 

4.
25

6 
0 

0 
0.

01
9 

0 
0.

28
1

84
 

Ta
ta

 C
he

m
ic

al
s 

58
3.

01
 

10
.2

 
1.

75
 

0 
2.

09
19

 
3.

00
38

 
2.

07
46

 
2.

44
65

 
0 

0.
57

83
85

 T
at

a 
Gl

ob
al

 B
ev

er
ag

es
 1

85
.7

9 
3.

91
 

2.
10

 
0 

2.
46

 
1.

12
 

0 
0.

31
 

0 
0.

02
86

 
Ta

ta
 M

ot
or

s 
0 

18
.6

2 
 

9.
04

 
3.

14
 

4.
86

 
1.

46
 

0 
0 

0.
12

87
 

Ta
ta

 P
ow

er
 

14
91

.7
 

31
.1

 
2.

08
 

3.
86

 
2.

44
86

 
10

.9
5 

0 
13

.8
41

4 
0 

0
88

 
Ta

ta
 S

te
el

 
84

12
.8

2 
17

1.
46

 
2.

04
 

44
.2

5 
24

.4
8 

44
.2

8 
5.

11
 

45
.1

7 
0 

8.
17

89
 

TC
S 

14
25

0 
21

8.
41

 
1.

53
 

32
.4

3 
0 

0 
0.

04
7 

20
.7

8 
1.

49
 

16
3.

66
90

 
Te

ch
 M

ah
in

dr
a 

15
44

 
50

.5
 

3.
27

 
40

.0
8 

0 
10

.4
2 

0 
0 

0 
0

91
 

Ti
ta

n 
Co

m
pa

ny
 

96
8.

1 
12

.3
2 

1.
27

 
3.

76
 

0 
0.

96
 

0 
5.

95
 

0 
1.

65
92

 
U

ltr
a 

te
ch

 
30

76
 

44
.4

6 
1.

45
 

12
.6

4 
9.

76
 

3.
19

 
0.

61
 

15
.4

8 
0 

2.
78

93
 

U
ni

te
ch

 
27

2.
28

 
0.

15
 

0.
06

 
0.

02
5 

0.
02

42
 

0 
0 

0.
05

 
0 

0.
05

08
94

 
U

ni
te

d 
Br

ew
er

ie
s 

27
2.

6 
2.

24
4 

0.
82

 
0.

90
7 

0.
50

9 
0 

0.
57

1 
0.

04
 

0 
0.

21
7

95
 

U
ni

te
d 

Sp
iri

ts
 

0 
0.

08
1 

0.
00

 
0 

0 
0 

0 
0.

08
1 

0 
0

96
 

U
PL

 
34

6.
3 

10
.6

2 
3.

07
 

8.
52

21
 

0.
40

49
 

1.
06

19
 

0.
00

56
 

0.
62

41
 

0 
0

97
 

Ve
da

nt
a 

19
61

.5
3 

25
.5

 
1.

30
 

6.
16

46
 

4.
85

28
 

3.
77

27
 

0.
29

78
 

8.
20

27
 

0 
2.

30
8

98
 

W
IP

RO
 

64
15

 
13

3.
11

 
2.

08
 

15
.5

2 
1.

27
4 

77
.2

5 
38

.6
1 

0.
46

 
0 

0
99

 
Ye

s B
an

k 
19

01
.3

5 
15

.7
1 

0.
83

 
0 

3.
97

 
1.

89
 

1.
37

 
4.

73
 

0 
3.

75
10

0 
Ze

e 
En

te
rt

ai
nm

en
t 

96
5.

8 
16

.8
 

1.
74

 
12

.4
44

 
1.

26
 

0.
03

2 
0 

2.
95

 
0 

0.
15

52    Prabandhan : Indian Journal of Management • March 2017 


