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Corporate governance in India: A systematic 
review and synthesis for future research
Faozi A. Almaqtari1*, Hamood Mohd. Al-Hattami1, Khalid M. E. Al-Nuzaili2 and 
Mohammed A. Al-Bukhrani3

Abstract:  The present study aims to review systematically the state of the art of 
corporate governance in India. The study uses a sample of 161 published research 
papers extracted from 101 journals and 17 publishers’ databases. The results 
indicated that 151 studies investigated the board of directors’ issues, 90 studies 
analyzed ownership structure, 64 studies discussed audit committee attributes, and 
11 articles studied audit quality. The results provided that among corporate gov
ernance issues, board and audit committee independence, foreign and institutional 
ownership have the highest and majority focus of research in India. In terms of the 
relationship of corporate governance with other areas, the results exhibited that 
financial performance has a major concern in prior research. The results also 
indicated that there is a lack of studies that have samples after 2015. Further, the 
results observed that there are numerous conceptual repetitive studies and the 
majority of the studies followed either descriptive statistics or basic regression 
analysis. The current study provides an insight for academicians, policymakers (e.g., 
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Securities and Exchange Board of India and Ministry of Corporate Affairs— 
Government of India) research organizations and funding agencies of what has 
been done and what is left to be done. The study makes a novel contribution to the 
strand literature of corporate governance in India. It highlights the substantial 
knowledge gaps in this field and provides a potential agenda for academicians, 
research organizations, and funding agencies for future research.

Subjects: Business, Management and Accounting; Accounting; Corporate Governance  

Keywords: Corporate governance; systematic review; India; board characteristics; audit 
committee attributes; ownership structure; audit quality

1. Introduction
Different studies have explored corporate governance reforms in India (e.g., Guha et al., 2019; 
Gupta & Shallu, 2014; Khanna & Palepu, 2004; Shikha, 2017; Srivastava et al., 2018). Shikha (2017) 
states that there is a growing dialogue on how corporate governance should evolve to cope with 
the increasingly dynamic and global nature of the capital market. Khanna and Palepu (2004) 
indicate that the globalization of product and talent markets has affected corporate governance 
of firms in the Indian software industry. Further, Gupta and Shallu (2014) report that the major 
challenge to the corporate governance in India is the power of the dominant shareholders that can 
exercise influence over the political system of the country. India has a weak monitoring system 
with a multiplicity of regulators. Recent corporate frauds are sufficient to justify this phenomenon.

Different studies have been conducted in the field of corporate governance either used 
a systematic review (e.g., Ahmad & Omar, 2016; Azila-gbettor et al., 2018; Cucari, 2019; Daiser 
et al., 2017; Dinh & Calabrò, 2018; E-Vahdati et al., 2019; Nomran & Haron, 2020; Schiehll & 
Martins, 2016) or meta-analysis (e.g., García-meca & Sánchez-ballesta, 2009; Lagasio & Cucari, 
2019; Mutlu et al., 2018). Snyder (2019) differentiated among systematic review, Semi-systematic, 
and Integrative approaches of literature reviews. He indicates that systematic review aims to 
Synthesize and compare evidence, has specific research questions and systematic strategy, sam
ples and evaluates quantitative articles, and contributes by informing policy and practice. The 
purpose of a “systematic review is to identify all empirical evidence that fits the pre-specified 
inclusion criteria to answer a particular research question or hypothesis” (Snyder, 2019, p. 334). 
Ahmad and Omar (2016) indicate that there is a difference between meta-analysis and systematic 
review where meta-analysis may utilize different econometric and statistical procedures for 
analyzing and synthesizing the data and findings; systematic review does not use such tools. In 
this regard, (García-meca & Sánchez-ballesta, 2009; Lagasio & Cucari, 2019; Lin & Hwang, 2010) 
conducted a meta-analysis for corporate governance mechanisms using different statistical ana
lysis such as effect size and subgroups analysis. Further, Mutlu et al. (2018) used meta-analytical 
regression analysis (MARA) and Hedges (1985) meta-analysis (HOMA) to estimate the meta- 
analytic mean association between firm performance and corporate governance mechanisms. 
From the other hand, some other studies used systematic review in corporate governance based 
on frequencies for published studies, studies by journals and publishers, applied statistical tools, 
methods, time frame, topic and area wise studies, primary and secondary research studies, and 
summary of the main findings (Ahmad & Omar, 2016; Azila-gbettor et al., 2018; Cucari, 2019; 
Daiser et al., 2017; Nomran & Haron, 2020; Schiehll & Martins, 2016). Following prior studies that 
used systematic review for corporate governance, we conducted a systematic review for corporate 
governance research in India that published between the years 2000 and 2020 subject to quality 
assessment which will be described later in this manuscript.

The current study aims to provide an overview of the state of the art and the existing research 
on corporate governance in India. We highlight how corporate governance studies in India are 
fragmented across a range of disciplinary fields. To the best of our knowledge, the current study is 
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the first comprehensive review of corporate governance research in India that offers a navigation 
window into the existing research and methods related to corporate governance studies in India. 
We follow the methodology of Tranfield et al. (2003) in conducting a systematic review. We also 
follow Ahmad and Omar (2016) and Li et al. (2018) who conducted a systematic review for 
corporate governance research. Our review offers multiple opportunities and benefits to research
ers and practitioners by highlighting the importance of corporate governance research in India 
making a novel contribution to the strand literature of corporate governance in India. Building 
from this foundation, this review then discusses future research possibilities.

The present study is organized as follows: Section 2 introduces the literature review, section 3 
provides the methodology of the study. Section 4 discusses the process of selection and quality 
assessment for inclusion the research studies in the current study, section 5 presents a discussion 
and data synthesis, and section 6 concludes.

2. Literature review
There are a wide variation and fragmentation among corporate governance studies in India across 
disciplinary fields including finance, corporate governance practices, earning management, firm 
performance, firm value, and some other issues. Different areas have been investigated with 
corporate governance such as corporate illegality (Kaur, 2017), financial disclosure (Haldar & 
Raithatha, 2017), equity (Fruin & Dossani, 2012; Srivastava et al., 2019), internal control disclosure 
(Ashfaq & Rui, 2019), international competitiveness (Haldar et al., 2016), ownership (Gollakota & 
Gupta, 2006), quality of financial information (Hundal, 2016), regulatory and market model (Sehgal 
& Mulraj, 2008), risk reporting (Saggar & Singh, 2017), Satyam failure (Narayanaswamy et al., 
2015), stock market volatility and efficiency (Prasanna, 2013), sustainability (Kansil & Singh, 2018) 
and talent management (Chahal & Kumari, 2013).

Majority of corporate governance studies in India are linked with financial performance (e.g., 
Arora & Sharma, 2016; Bansal & Sharma, 2016; Bhatt & Bhattacharya, 2015; Kandukuri et al., 2015; 
Mishra & Mohanty, 2014; Palaniappan, 2017; Rani et al., 2014; Sanan, 2016; Singla & Singh, 2019; 
Yameen et al., 2019). The results of these studies are inconsistent and the findings are conflicted in 
some cases. Some studies reported that there is an association between corporate governance 
indicators and financial performance (Arora & Sharma, 2016; Kandukuri et al., 2015; Rani et al., 
2014). Some other studies revealed that some corporate governance attributes only have 
a positive influence on firms’ performance; larger board size and attendance of the board mem
bers (Bhatt & Bhattacharya, 2015), promoters’ ownership (Mishra & Kapil, 2017), board age 
diversity (Kagzi & Guha, 2018), board size and CEO Chairman dual role (Bansal & Sharma, 2016), 
independent women directors (Sanan, 2016), board independence, board size and busyness 
(Mishra & Kapil, 2018). Contradictory, different studies reported that corporate governance attri
butes have no association with firms’ performance. For example, Mishra and Mohanty (2014), Kagzi 
and Guha (2018), Bansal and Sharma (2016), Bhatt and Bhattacharya (2015), and Mishra and Kapil 
(2017) respectively declared that gender and tenure diversity of the board, audit committee 
independence and its meetings frequency, independent directors in the board, and board inde
pendence have insignificantly impact on firm performance. However, Bhatt and Bhattacharya 
(2017) showed a negative impact of board structure on firm performance in family firms compared 
to nonfamily firms. Further, Palaniappan (2017) found a statistically significant negative relation
ship between board size and firm performance. Kagzi and Guha (2018) indicated that education 
diversity negatively affects firm performance.

Firm value also has been a subject of investigation by different corporate governance studies in 
India (e.g., Chauhan & Kumar, 2017; Khosa, 2017; Kumar & Singh, 2013; Mishra & Kapil, 2017, 
2018, 2018). Kumar and Singh (2013) reported a negative relationship between board size and firm 
value and a positive association of promoter ownership level and corporate performance. Khosa 
(2017) revealed that there is a reverse relationship between board independence and firm value of 
group-affiliated firms in India which shows that foreign monitoring directors are largely influenced 
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by the institutional setting and ownership structure. Singla and Singh (2019) declared that board 
independence bears a significantly negative relationship with firm value however, audit committee 
independence was positively and significantly related to the firm value.

In another context, several studies explored corporate governance practices (e.g., Abraham 
et al., 2015; Al-Mudhaki & Joshi, 2004; Bose, 2009; Chatterjee, 2011; Haldar et al., 2018; Islam, 
2016; Katarachia et al., 2018; Kiranmai & Mishra, 2019; Kota & Tomar, 2010; Mayur & Saravanan, 
2017; Prasad et al., 2019; Sarkar et al., 2012; Srivastava et al., 2018; Subramanian, 2017; 
Subramanian & Reddy, 2012). Abraham et al. (2015) stated that Indian companies have a high 
level of compliance with corporate governance disclosure requirements especially, after amend
ments to Clause 49 as the penalties for noncompliance increase in severity. Importantly, they 
reported that government-controlled firms have a low level of compliance than privately owned 
firms. However, Katarachia et al. (2018) declared that there is a need for improvement in corporate 
governance disclosure by Indian companies, as they fail to comply with the majority of the 
proposed disclosure items. Subramanian and Reddy (2012) showed that firms gain competitive
ness in international markets when they voluntarily disclose more about their board practices, but 
ownership-related disclosures reduce market share. Al-Mudhaki and Joshi (2004) concluded there 
is a lack of audit committee independence in their representation and composition. Prasad et al. 
(2019) found that CEOs directors who belong to controlling shareholders got higher pay as 
compared to professional CEOs. Chauhan and Kumar (2017) pointed out that female directors 
face more attendance problems compared to male directors, and are less likely to be employed in 
monitoring-related committees.

In another quest, corporate governance studies in India can be divided into three streams 
according to the research approach and data used by these studies. These three streams are: (1) 
studies based on primary data and indices, (2) research studies based on secondary data, and 3) 
conceptual or review research studies.

2.1. Studies based on primary data and indices
Different studies have been conducted and linked with corporate governance. Some of these 
studies utilized a qualitative approach using primary data in the form of interviews or content 
analysis and some other studies used a quantitative approach in the form of surveys. There are 10 
studies that used questionnaires and 22 other studies that employed corporate governance score 
or index to investigate corporate governance issues. Table 1 illustrates corporate governance 
studies in India that utilized surveys, interviews, and indices.

2.2. Research studies based on secondary data
The majority of corporate governance studies in India used secondary data in the form of financial 
information derived from annual reports of firms or from some other data sources. There are 92 
research studies that used a firm-specific/bank-specific quantitative data or quantitative score to 
investigate corporate governance issues. These studies linked corporate governance attributes 
with different areas of research such as firm performance, stock market performance, earning 
management, cash flow, and some other areas of research. The following is Table 2 which 
demonstrates corporate governance studies in India that utilized secondary data.

2.3. Conceptual and review studies
There are a large number of corporate governance research studies that have a conceptual or 
review approach in India. Thirty-three research studies discuss various issues of corporate govern
ance such as governance regulations, governance reforms or compare Indian with some other 
countries. Following is Table 3 which shows conceptual or review corporate governance studies in 
India.
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3. Methodology
The present study uses a systematic review of prior studies related to corporate governance in 
India. The systematic review approach is widely used by researchers (e.g., Petticrew & Roberts, 
2006; Tranfield et al., 2003; Walker, 2010). Tranfield et al. (2003) advocate that systematic review 
is a genuine piece of investigation science and enhances the quality of the review. Similarly, 
Petticrew and Roberts (2006) state that systematic review is an appropriate and effective approach 
in identifying the areas where little or no evidence exists. Further, Tranfield et al. (2003) argue that 
“traditional or narrative reviews frequently thoroughness, and in many cases are not undertaken 
as a genuine piece of investigation”. Accordingly, the present study follows a systematic review of 
the pertinent literature of corporate governance in India. Tranfield et al. (2003) described three 
stages with nine phases to conduct a systematic review in management research. However, 
Ahmad and Omar (2016) in their systematic review of corporate governance customized these 
phases into five-step process which are presented in Figure (1) as follows:

3.1. Defining research questions
Three research questions are formulated for the present study in order to address the state of the 
art related to corporate governance in India which are as follows:

RQ1: What are the research outlets that have been used to publish corporate governance 
studies in India?

RQ2: How corporate governance attributes have been addressed by prior studies in India?

RQ3: What are the different types of sampling units, data, statistical tools, and time frame that 
have been used by prior corporate governance research in India?

RQ4: What are the different areas of research that have been linked with corporate governance 
research in India?

3.2. Boolean search and keywords

3.2.1. Identification of keywords 
Different keywords used to extract the research studies required for the present study. At the 
outset, a general term of corporate governance was used regardless of the area or aspect of the 
research. This yielded a huge number of studies and reports about corporate governance. Some of 
these sources were not useful for the present study. Consequently, different terminologies were 
used to limit the search such as corporate governance mechanisms, corporate governance attri
butes, board of directors, audit committee, and ownership.

3.2.2. Databases 
At the time of search, we identified different databases that contain such studies, these databases 
include Emerald, Since Direct, Springer, Taylor and Francis, Wiley online Library, Sage Journals, 
Inderscience, and Google Scholar. Besides to the identified databases, we identified different 
websites and databases that have some research related to corporate governance in India. 
Some of these research databases and publishers are either predatory or commercial journals 
that publish manuscripts without peer-review. However, some studies published by these 

Defining Research 
Questions

Identifying 
Keywords and 

Search Startegy

Selecting and 
Assesing Quality 

of Primary Studies
Data Extraction Data Sysnthesis

Figure 1. Steps of Systematic 
Review [Source: Ahmad and 
Omar (2016), extracted from 
Tranfield et al. (2003), adopted 
from NHS Centre for Reviews and 
Dissemination (2001)].
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publishers have some citations which make us to consider them among our review because they 
are cited by different studies and leading some other publications. The criteria for selection of 
research studies are discussed in the next section.

3.2.3. Boolean search 
The present study analyses the governance literature from 2000 to 2020. The reason behind 
starting the time period from 2000 is that India introduced its Desirable Corporate Governance 
Code by CII in 1998. Further, the formal enactment of corporate governance code in India 
represented by Clause 49 of listing agreement which is issued by Securities Board Exchange of 
India (SEBI) was started in the years between 2000 and 2004.

Different Boolean search operators were used to extract the required studies from the databases 
and search engines. At the outset, AND was used to connect different concepts and limit our 
search. Further, OR Boolean search operator was used to find different ways to phrase a concept 
and expand the search. At the same time, Truncation was used to search any ending on a root 
word. For better results, different advanced Boolean search operators are used such as: Wildcards, 
Quotation marks, “adj,” publication date, material type, language, and country of origin. Finally, 
snowballing as an effective way of identifying further keywords and synonyms for our search was 
used. Table 4 shows the different Boolean search operators used by the study.

4. Selection of studies and quality assessment
Based on the preceding step, different criteria for inclusion and exclusion of a research study are 
applied in order to avoid duplications and select the relevant and high-quality papers; the following 
criteria are followed:

a-Including articles that only related to India or have empirical evidence from India.

b-Studies that explicitly related to audit committee, board of directors, ownership structure, and 
some other related issues of corporate governance such as board committees, remuneration, audit 
quality, and some other issues.

c-Studies that are published based on peer-reviewed journals.

Table 4. Boolean search
Concept Keywords and strings Boolean Operators
Corporate governance Corporate AND governance 

(mechanisms OR attributes)
AND, OR, “ Exact Phrase,” “adj,” 
Snowballing and 
Limits (Publication date, publication 
types. Language, country).

Board of directors Corporate AND governance AND 
board of directors (mechanisms OR 
attributes)

AND, OR, TRAUNCATION (director*), 
“ Exact Phrase,” “adj,” 
Snowballing, and Limits 
(Publication date, publication types. 
Language, country).

Audit committee Corporate AND governance AND 
audit committee (mechanisms OR 
attributes)

AND, OR, TRAUNCATION (audit* and 
committee*), “ Exact Phrase,” “adj,” 
Snowballing, and Limits 
(Publication date, publication types. 
Language, country).

Ownership Corporate AND governance (family 
ownership OR government 
ownership OR promoters ownership 
OR institutional ownership)

AND, OR, TRAUNCATION (owner*), 
WILDCARDS (organization), “ Exact 
Phrase,” “adj,” Snowballing and 
Limits (Publication date, publication 
types. Language, country).
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As noted in Figure 2, a general search opted which yielded about 325 studies related to 
corporate governance in India. Consequently, to reduce the search limit, Boolean operators were 
used which produced 221 studies. Further, after applying the selection criteria, a number of 182 
studies were selected for screening and final check. Then, a final selection and quality assessment 
of studies were conducted which exclude 19 studies and left with 158 research papers. Finally, to 
make sure that at least the majority of the quality studies are included, we conducted 
a snowballing analysis in which the bibliographies of the selected research papers were checked. 
This step produced 3 studies that were added to the final selection and to produce 161 studies as 
a final sample for the current study.

5. Data synthesis and discussion
The retrieved literature is analyzed and categorized to meet the research questions framed above. 
Following is a discussion of the analyzed studies:

5.1. Publishers and journals outlets
This classification summarizes the retrieved studies based on the journals that the studies pub
lished in. Further, it provides a classification of these studies based on different periods that the 
studies have been published with their number of citations. This subsection provides an answer for 
the first question framed for this study which asks about the different research outlets used by 
prior corporate governance research in India. The highest number of research articles were 
published in the International Journal of Corporate Governance, Inderscience publishers which 
have 9 papers. With regards to the publisher’s outlet, the results provide an idea about the forums 
that the studies have been published in. The studies are mostly published in Emerald and Elsevier 
which have 46 studies each followed by Inderscience which has 29 papers, Springer which has 19 
studies, 4 studies for SAGE, 2 articles for Wiley and the remaining studies are distributed among 
the other publishers (Please see Table 5 below). Further, the results show that Elsevier journals 
have the highest number of citations; 4336 followed by Wiley (1051), Springer (852), and Emerald 
(658) which indicates that these journals are leading corporate governance studies in India.

Table 6 below shows the publishers’ and journals’ outlets with a detailed description of the 
number of citations for each manuscript and the period of publishing each article. The rationale 
behind providing the number of citations for each article is to show the manuscript that has high 
numbers of citations. Logically, some research articles published in early years may have higher 
numbers of citations compared to recent years’ articles. However, when an early published issued 
article is cited by recent years’ manuscripts, it indicates that the early issued articles are the main 

General Search Boolean 
Search

Applying 
selectio 
Criteria

Selecting and 
Assesing 

Quality Studies
Snowballing Final Selection

N = 325

Boolean 
operatores

(see Table ) 
N=221

N= 182 N= 158 N = 3 N = 161

Figure 2. The process of select
ing the search studies.
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source of recent years’ articles and they are leading all recent research articles. Accordingly, the 
number of citations is presented to indicate the leading articles in corporate governance in India.

The sampled studies are published in different numbers of journals; 101 journals. 17 journals 
have 2 publications each, 2 journals have 3 research studies each, 4 other journals have 5 papers 
each, 3 journals published 6 manuscripts each, 1 journal has 9 publications. Moreover, there is an 
increasing number of studies over time which are distributed as 1 study in the period up to 2000, 8 
studies in the period from 2001 to 2005, 16 research papers were published during the period from 
2006 to 2009, 35 articles were found in the years from 2010 up to 2014 and 101 research papers 
were published in the period from 2015 up to 2020 (January).

5.2. Corporate governance attributes studied by prior research
This section provides an answer to the second question outlined for this study which asks about how 
corporate governance attributes have been addressed by prior studies in India? The results show that 
there are 151 studies that investigated board of directors’ issues which is the highest frequency among 
corporate governance attributes, 90 studies that analyzed ownership structure, 64 studies are dis
cussed audit committee attributes and 11 articles studied audit quality by Big-Four audit companies 
see (Figure 3). More specifically, Figure (3) proposes that among board of directors’ issues, board 
independence has the majority focus by prior research in India (91), followed by board size (72), CEO 
duality (53), board diligence (50), board diversity and gender (22), board committees (16) and board 
expertise (5). Further, 113 studies investigated different issues of board such as board interlocks, 
multiple directorships, board profile, remuneration, and some other issues. Similarly, audit committee 
attributes investigated by prior research in India were distributed in different areas such as Audit 
committee size, independence, diligence, expertise, and some other issues with a frequency distribu
tion of 16, 30, 22, 9, and 29 respectively. This means that audit committee independence and diligence 
have the majority concentration by the majority of prior research in India. Finally, ownership structure 
has been a matter of research by several studies in India. However, both foreign and institutional 
ownership have the highest frequency of research articles (32 and 31 respectively) as compared to 
other ownership variables like; government ownership, insider ownership, and ownership concentra
tion (8, 10 and 16 respectively).

5.3. Sampling, data, statistical tools and time frame

5.3.1. Sampling units 
With regards to the sampling units investigated by prior studies of corporate governance in India, 
Table 7 panel (A) presents industry-wise research studies. The results show that 64 studies have 
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been conducted using data from different industries. These studies are distributed as 35 qualitative 
studies, 15 qualitative studies based on index and score, 3 quantitative scores, 9 studies which are 
based on a questionnaire, and 2 conceptual and review studies. Likewise, studies are distributed 
among different industries including non-financial industries, service industries except financial, 
financial industry and manufacturing which have 24, 13, 13, and 10 respectively. However, there 
are 27 review and conceptual studies and 21 papers that we could not identify their research field.

Concerning sectors wise studies, Table 7 panel B also shows that 87 studies have mixed data 
from both private and public sectors. However, corporate governance studies focused on the public 
sector have a frequency of 6 studies as compared to the private sector which has 18 studies.

5.3.2. Data types 
With regards to the type of data, panel (C) of Table 7 shows that the majority of corporate 
governance studies used secondary data 56% of 154 articles sourced from annual reports of listed 
firms, stock markets databases, Prowess Q data base or/and some other sources. However, only 
7% of the researches conducted have primary data using questionnaire surveys. Further, the 
results report that 84 studies have been found to have quantitative aspects with secondary data 
from annual reports. These studies were focused on absolute financial and non-financial data. 
However, there are 22 studies that were based on Qualitative Index and 15 other studies that were 
based on quantitative `scores. These studies either frame a compliance index of 0 and 1 or 
a quantitative score based on a list of items of corporate governance issues.

5.3.3. Modeling and analyzing tools 
As far as the statistical tools are concerned, the majority of prior studies of corporate governance 
in India have applied multiple regression models. Table 7 in its panel (D) demonstrates that 73 
studies used regression analysis 21 studies adopted panel analysis with fixed or random effect 
models, 14 articles analyzed their results using descriptive statistics and frequency distributions, 3 
articles utilized non-parametric tests, 3 research papers used GMM, and 18 other articles used 
different statistical tools such as event analysis, GARCH analysis, and some other tools.

5.3.4. Time frame and sampling period 
Table 8 provides a description of sample size, time frame and sampling periods considered by prior 
studies of corporate governance in India. Panel (A) of Table 8 indicates that there are 8 studies 
that have a sample of below 10 firms. Similarly, 8 studies have a sample ranging between 11 and 
30 firms, 14 articles sampled 31 and 70 firms, 17 research papers have a sample of 71 up to 100 
sample units, 33 research have samples between 101 and 200, 31 studies have samples of 201 up 
to 400 firms, and 11, 7 and 3 papers used samples of 401 up to 1000, 1001 up to 2000 and more 
than 2000 firms respectively. This means that the majority of prior studies in India have samples 
ranging between 100 up to 400 firms.

The results in panel (B) demonstrate that there are some studies that made a comparison of 
India with some other countries. These studies were distributed as 20 studies that compared India 
with 2 up to 10 other countries, 8 research papers that compared India with more than 20 other 
countries, and 7 articles made a comparison between India and 11 to 20 other countries.

Panel (C) provides frequencies of studies that have samples that start at a certain point of time. 
The time frame was divided into five categories. The first category includes studies that start their 
sampling from the period before 2000. This category has 14 studies which indicate that 14 studies 
have a sampling period starting before 2000. The second category contains the studies that start 
their sampling in the years between 2000 and 2005. In this category, 42 studies have samples with 
a time frame starting in the years between 2000 and 2005. Similarly, the other three categories 
include studies that have sampling periods starting in the years between 2006 and 2010, 2011 and 
2015, and 2016 onwards. 46 studies have sampling periods starting in the years between 2006 and 
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2010. Further, 22 studies have sampling periods starting in the years between 2011 and 2015 
against 4 studies only that have samples with a time frame that starts from 2016 onwards.

Panel (D) presents frequencies of studies that have samples that end at a certain point of time. 
the results show that there is one study that has a sample with a time frame ended in the period 
before 2000. Further, the results show that 15 articles have sampling periods that ended in the 
years between 2000 and 2005. Similarly, 20 researches have a sampling time frame that ended in 
the years between 2006 and 2010 against 74 papers that have a sampling time frame ended in the 

Table 7. Sampling data and statistical tools (Frequencies)

Panel A: Sampling Units by Industry-Wise Studies

Particulars Quantitative Qualitative 
Index and 

Score

Quantitative 
score

Qualitative 
Questionnaire

Conceptual 
and review

Total

Non-Financial 17 2 5 24

Review and 
Conceptual

27 27

Service 
Except 
Financial

6 3 1 3 13

Financial 8 2 1 2 13

Manufacturing 8 1 1

10

Different 
Industries

35 15 3 9 2 64

Unidentified 9 5 7 21

Panel B: Sampling Units by Sector-Wise Studies

Unidentified 13 7 14 16 50

Private 12 4 2 18

Public 6 6

Public and 
Private

54 16 3 9 5 87

Panel C: Studies by Data Type

Secondary 
data

84 22 15 30 151

Primary data 10 10

Panel D: Studies by Statistical Tools

Regression 45 14 12 2 73

Panel 
Analysis

19 2 21

Descriptive 7 5 1 1 14

Other 6 1 3 7 1 18

Nonparametric 3

3

GMM 2 2
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years between 2011 and 2015. However, there are 9 studies only that have samples with the time 
frame ended in 2016. This indicates that the majority of corporate governance studies have 
samples in the years between 2006 and 2015.

5.4. Research areas linked with corporate governance attributes
Table 9 demonstrates that among the areas linked with corporate governance attributes, firm 
performance has the highest frequency among other studies which have been a subject of an 
investigation by 51 studies. The other areas that statistically functioned by corporate governance 
mechanisms are corporate governance disclosures which have 7 articles, stock performance which 
has 8 studies, earning management with 3 manuscripts, remuneration with 6 studies, CSR with 3 
papers, cash flow and dividends with 2 articles each and some other issues that have 33 research.

6. Conclusion
The present study highlights a review of corporate governance research in India. More importantly, 
this study discusses the different types of studies, publishing outlets, sampling units, data types, 
statistical tools, and the most researched areas that have been linked with corporate governance 
in India. The results found that the sampled studies are published in different numbers of journals 
spreading in 101 journals and are mostly published in Emerald which has 46 studies followed by 
Elsevier which has 46 articles, Inderscience which has 29 papers, Springer which has 16 studies 
and 4 studies for SAGE and 2 for Wiley each and 18 other studies were published by different 
publishers. Concerning corporate governance attributes studied, the results indicated that 151 
studies investigate board of directors’ issues which is the highest frequency among corporate 
governance attributes, 90 studies that analyzed ownership structure, 64 studies are discussed 
audit committee attributes and 11 articles studied audit quality by Big-Four audit companies. More 
specifically, board independence has the majority focus by prior research in India 91 research, 
followed by board size 72 studies. Further, the results showed that there is a lack of studies that 
have samples after 2015. The results also observed that there are numerous conceptual repetitive 
studies and the majority of the studies followed either descriptive statistics or basic regression 

Table 9. Panel E: Studies by Areas Linked and Studied with Corporate Governance Attributes 
(Frequencies)

Particulars Quantitative Qualitative 
Index and 

Score

Quantitative 
score

Qualitative 
Questionnaire

Conceptual 
and review

Total

Firm 
Performance

39 5 5 2 51

CG Issues 6 3 3 3 30 45

Stock 
performance

4 2 2 8

Conceptual 
and Review

0

Earning 
Management

3 3

Remuneration 5 1 6

CSR 2 1 3

Cash flow 2 2

Dividend 1 1 2

Other 17 7 4 5 33

Disclosures 3 3 1 7
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analysis. With regards to the research areas linked and studied with corporate governance 
attributes, the results found that firm performance has the highest frequency amongst other 
studies which have been a subject of investigation.

The present study has significant implications for government and private research funding 
agencies, stock markets, policy-makers, and academicians in India. Generally, research funding 
agencies and academicians conduct research in corporate governance; however, there is no clear 
picture of the current status of corporate governance research in India. The present study provides 
a clear picture of the status of corporate governance in India that will enable funding research 
agencies and academicians to direct their future research towards unhighlighted areas ignored by 
prior studies. Different research areas can be investigated by future studies such as IT governance, 
the impact of corporate governance on environmental disclosure, the impact of corporate govern
ance on financial reporting quality post-Ind. AS convergence, corporate governance and compli
ance with accounting standards, corporate governance practices during COVID-19, the role and 
impact of board and audit committee expertise in India. Further, some other research areas which 
need to be addressed in India are also narrative reporting and corporate governance, green 
governance, and sustainability reporting.

Regulators and policymakers should revise the existing regulations of corporate governance and 
increase the disclosure and compliance levels with these regulations. This study brings reflective 
insights related to corporate governance mechanisms. The pertinent literature points to the 
existence of a gap in practice, not only in the issues of transparency and disclosure of corporate 
governance mechanisms but also the methods, sampling periods and the statistical tools that 
have been used by prior research. Further, corporate governance practices after the revised 
corporate governance code in India have not been covered adequately by research studies. 
Therefore, the present study adds to the existing stock of knowledge and the body of literature 
by providing an opportunity to understand the status of corporate governance research in India.
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