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Abstract: The present paper is an attempt to study the present ownership 
structure of S&P BSE 500 Indian listed firms in order to take heed of the 
expected level of shareholder engagement and the level of governance practices 
of such firms. The paper employs a cluster analysis approach to identify the 
distinct cluster or group of firms with probably similar level of shareholder 
engagement and governance practices from financial data gathered from 
secondary sources. The ownership data reveals that ownership of publicly listed 
companies in India is concentrated in the hands of Indian promoters and  
non-promoter institutional shareholders. Thus, the institutional investors have 
become important owners alongside the Indian promoters. This study brings to 
light the role of institutional investors in the control and management of the 
firms they invest in and would help to enhance corporate governance practices 
via shareholder activism and engagement. The study is relevant for board of 
directors (BOD), institutional investors and policy makers, regulators, think 
tanks, corporates, investors and researchers. The study intends to fill the 
existing gap in the literature on ownership structure segmentation as well as the 
engagement role of institutional investors. 

Keywords: corporate governance; ownership structure; cluster analysis; India; 
ownership segmentation; shareholder activism; shareholder engagement. 
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