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NOTICE

NOTICE is hereby given that the 30™ Annual General Meeting of the Members of Bharat Serums and
Vaccines Limited will be held on Monday, August 21, 2023 at 1.30 p.m. I.S.T. {Cyprus time 11.00 a.m.)
through Video Conferencing (“VC”) / Other Audio Visua! Means (“OAVM”) to transact the following
businesses:

ORDINARY BUSINESS:

1. To consider and adopt the (a) the audited standalone financial statement of the Company for the
financial year ended March 31, 2023 and the reports of the Board of Directors and Auditors
thereon; (b) the audited consolidated financial statement of the Company for the financial year
ended March 31, 2023 and the report of the Auditors thereon and, in this regard, to consider and
if thought fit, to pass the following resolutions as Ordinary Resolutions:

(a) “RESOLVED THAT the audited financial statement of the Company for the financial year ended
March 31, 2023 and the reports of the Board of Directors and Auditors thereon, as circulated to
the Members, be and are hereby considered and adopted.”

(b) “RESOLVED THAT the audited consolidated financial statement of the Company for the financial
year ended March 31, 2023 and the report of the Auditors thereon, as circulated to the Members,
be and are hereby considered and adopted.”

2. Todeclare dividend on Preference shares for the financial year ended March 31, 2023 and, in this
regard, to consider and if thought fit, to pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT a dividend at the rate of 0.001 % (coupon rate) per Compulsorily Convertible
Preference Share of Rs. 100/- each as recommended by the Board of Directors, be and is hereby
declared for the financial year ended March 31, 2023.”

3. To appoint Mr. Pankaj Patwari (DIN:08206620) who retires by rotation as a Director and, in this
regard, to consider and if thought fit, to pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT in accordance with the provisions of Section 152 and other applicable provisions
of the Companies Act, 2013, Mr. Pankaj Patwari, (DIN:08206620), Director of the Company who
retires by rotation at this meeting, be and is hereby re-appointed as a Director of the Company.”

SPECIAL BUSINESS:

4. To ratify the remuneration payable to Kirit Mehta & Associates, Cost Auditors for the financial
year ending March 31, 2024 and in this regard to consider and if thought fit to pass the following
Resolution as an Ordinary Resolution:
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“RESOLVED THAT in accordance with the provisions of Section 148 and other applicable
provisions, if any, of the Companies Act, 2013 (“Act”) read with the Companies (Audit and
Auditors) Rules, 2014, (including any statutory modification(s) or re-enactment(s) thereof, for the
time being in force), remuneration of Rs. 450,000 (Rupees Four Lakh Fifty Thousand only) exclusive
of taxes and out-of-pocket expenses incurred in connection with the audit to be paid to Kirit Mehta
& Associates, Cost Auditors (Firm Registration No. 000048), appointed by the Board of Directors
to conduct audit of the cost records relating to formulations manufactured at the Company’s
factory for the year ending March 31, 2024 be and is hereby ratified;

RESOLVED FURTHER THAT the Board be and is hereby authorised the take all such actions and to
do all such acts, deeds, matters and things as may be considered necessary, desirable and
expedient for giving effect to this Resolution.”

5. To approve waiving of excess managerial remuneration paid to Mr. Sanjiv Navangul (DIN:
02924640), Managing Director and Chief Executive Officer of the Company for financial years
2021-22 and 2022-23 and in this regard to consider and if thought fit to pass the following
Resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198, Schedule V and other
applicable provisions, if any, of the Companies Act, 2013 (“the Act”) and Companies (Appointment
of Managerial Personnel) Rules 2014 (including any statutory modification(s) or re-enactment(s)
thereof, for the time being in force) the Articles of Association of the Company and based on the
recommendation of the Nomination and Remuneration Committee and the Board of Directors of
the Company and subject to such other approvals as may be necessary/required, approval of the
Members be and is hereby accorded for waiver of recovery of excess managerial remuneration
paid to Mr. Sanjiv Navangul, (DIN: 02924640), Managing Director and Chief Executive Officer for
the financial years 2021-22 and 2022-23 (as stated in the Explanatory Statement annexed thereto
comprising of fixed and variable component) notwithstanding that the annual remuneration
payable for financial years 2021-22 and 2022-23 to Mr. Navangul exceeds the limits prescribed
under section 197 read with Schedule V to the Act;

RESOLVED FURTHER THAT the Board be and is hereby authorised to take all such actions and to
do all such acts, deeds, matters and things as may be considered necessary, desirable and

expedient for giving effect to this Resolution.”

By order of the Board of Directors

Place: Navi Mumbai ' Aupam i
Date: August 3, 2023 Co ecretary
Membership No-A21454
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NOTES:

1. The Ministry of Corporate Affairs (“MCA”) has, vide its circular dated December 28, 2022, read
together with circulars dated April 8, 2020, April 13, 2020, May 5, 2020, January 13, 2021,
December 8, 2021, December 14, 2021 and May 5, 2022 (collectively referred to as “MCA
Circulars”), permitted convening the Annual General Meeting (“AGM” / “Meeting”) through
Video Conferencing (“VC”) or Other Audio Visual Means (“OAVM”), without physical presence of
the members at a common venue. In accordance with the MCA Circulars and applicable
provisions of the Companies Act, 2013 (“the Act”) read with Rules made thereunder, the AGM of
the Company is being held through VC. The deemed venue for the AGM shall be the Registered
Office of the Company.

The link for joining the meeting is
hitps://zoom.us/j/916253534597pwd=N ICbjBRQ1ZVVndvWDI1 ZFhFZmZ0Zz09

Meeting ID: 916 2535 3459
Passcode: 598747

2. A Statement pursuant to the provisions of Section 102(1) of the Companies Act, 2013 relating to
the Special Business to be transacted at the AGM, is annexed hereto.

3. Generally, a Member entitled to attend and vote at the AGM is entitled to appoint a proxy to
attend and vote on his / her behalf and the proxy need not be a member of the Company. Since,
this AGM is being held through VC pursuant to the MCA Circulars, physical attendance of
Members has been dispensed with. Accordingly, the facility for appointment of proxies by the
Members will not be available for the AGM and hence the Proxy Form and Attendance Slip are
not annexed hereto.

4. Since the AGM will be held through VC the route map of the venue of the Meeting is not annexed
hereto.

5. Participation of Members through VC will be reckoned for the purpose of quorum for the meeting
as per section 103 of the Act.

6. Details of Director retiring by rotation / seeking appointment at this Meeting are provided in the
“Annexure” to the Notice

7. Corporate Members are requested to send a duly certified copy of the Board resolution
authorizing their representative to attend and vote at the Meeting by sending an email to
anupama.pai@bsvgroup.com.

8. In case of joint holders attending the Meeting, only such joint holder who is higher in the order
of names will be entitled to vote at the Meeting.

9. The Register of Directors and Key Managerial Personnel and their shareholding maintained under
Section 170 of the Act, the Register of Contracts or Arrangements in which the Directors are
interested, maintained under Section 189 of the Act, and the relevant documents referred to in
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the Notice will be available, electronically, for inspection by the Members during the AGM
without any fee by the Members from the date of circulation of this Notice up to the date of
AGM. Members seeking to inspect such documents can send an e-mail to

anupama.pai@bsvgroup.com.

10. Subject to approval of the Members at the AGM, the dividend will be paid as per the provisions
of the Companies Act, 2013, to the Members whose names are furnished by National Securities
Depository Limited as beneficial owners as on the Record date. The Company has fixed July 15,
2023 as the “Record Date” for the purpose of determining the Members eligible to receive

dividend for the financial year 2022-23.
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Annexure to the Notice

In terms of the provisions of Section 152 and other applicable provisions of the Companies Act, 2013,
Mr. Pankaj Patwari, Director of the Company, retires by rotation at the Meeting.

Details of Director seeking re-appointment at the Annual General Meeting

Particulars

Mr. Pankaj Patwari (DIN : 08206620)

Age

43 Years

Qualifications

An Associate member of Institute of Chartered Accountants of
India, Mr. Patwari holds an MBA Degree from the Indian
Institute of Management (Lucknow)

Experience (including expertise
in special functional area)/ Brief
Resume

Mr. Patwari had spent six years with Bain Capital working on
several transactions in the pharmaceutical and industrial
sectors. Prior to his stint with Bain, Mr. Patwari spent four years
with McKinsey & Co., focusing primarily on financial services.

Terms and conditions of
appointment/ reappointment

In terms of Section 152(6) of the Companies Act, 2013, Mr.
Pankaj Patwari is liable to retire by rotation.

attended during the FY 2022-23

Remuneration drawn in the Nil

Company for the Financial year

2022-23

Remuneration proposed to be Nil

paid

Date of first Appointment on 06™ February, 2020
the Board

Shareholding in the Company as | Nil

on March 31, 2023

No of Meetings of the Board 6 (six)

Directorship in other Companies
as on March 31, 2023

1. ZCL Chemicals Limited
2. Cohance Lifesciences Limited
3. Manjushree Technopack Limited

Chairmanship/ Membership of
Committees of other Boards as
on March 31, 2023

1. ZCL Chemicals Limited

Audit Committee - Member

Nomination and Remuneration Committee - Member
Corporate Social Responsibility Committee- Member
Management Committee- Member

2. Cohance Lifesciences Limited

Audit Committee - Member

Nomination and Remuneration Committee - Member
Corporate Social Responsibility Committee- Member
Management Committee- Member
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3. Manjushree Technopack Limited

Corporate Social Responsibility Committee- Member
Stakeholder Relationship Committee -Member

Risk Management Committee — Member
Management Committee — Member

Relation with any Director,
Manager and other Key
Managerial Personnel of the
Company

Mr. Pankaj Patwari is not related to any Directors and other
Key Managerial Personnel of the Company or their relatives.

Mr. Pankaj Patwari is not disqualified from being appointed as a director under section 164 of the

Companies Act, 2013.

Based on performance evaluation carried out for Mr. Patwari, the Nomination and Remuneration

Committee of the Board of Directors commend his re-appointment.

Mr. Pankaj Patwari is interested in the Ordinary Resolution set out at Item No. 3 of the Notice with

regard to his re-appointment.

Other than Mr. Pankaj Patwari, none of the Directors, Key Managerial Personnel of the Company/ or
their relatives / are in any way concerned or interested financially or otherwise in the Ordinary
Business set out under Item Nos. 1 to 3 of the Notice.
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Statement / Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013 in
respect of the Special Business in the Notice:

Item No. 4

The Board of Directors at its Meeting held on July 13, 2023 on the recommendation of the Audit
Committee had approved the appointment and remuneration payable to Kirit Mehta & Associates .,
Cost Accountants, Mumbai (Firm Registration No. 000048} for getting its cost accounting records
relating to formulations manufactured at the Company’s factory audited by a Cost Auditor for the
Financial year ending March 31, 2024.

In accordance with the provisions of Section 148 of the Companies Act, 2013 read with the Companies
(Audit and Auditors) Rules, 2014, the remuneration payable to the Cost Auditors, as recommended by
the Audit Committee and approved by the Board should be ratified by the Members of the Company.

Accordingly, ratification by the Members is sought for the remuneration payable to the Cost Auditors
for the financial year ending March 31, 2024 by passing an Ordinary Resolution as set out at Item No.
4 of the Notice.

None of the Directors, Key Managerial Personnel of the Company/ their relatives are in anyway
concerned or interested financially or otherwise in the Resolution.

The Board commends the Ordinary Resolution set forth in Item No. 4 for ratification by the Members.
Item No. 5

The Members of the Company at their Annual General Meeting held on August 26, 2020 vide an
Ordinary Resolution and in accordance with the applicable provisions of Sections 196, 197, 198 and
203 of the Companies Act, 2013 (“the Act”) and Companies (Appointment of Managerial Personnel)
Rules 2014 (“Rules”) approved the appointment of and remuneration payable to Mr. Sanjiv Navangul
(DIN: 02924640), Managing Director & Chief Executive Officer of the Company upto the expiry of his
term on February 6, 2025.

During the financial year 2021-22, due to the Company’s merger with its subsidiaries, sanctioned by
the National Company Law Tribunal vide its Order dated August 2, 2021 effective February 14, 2020,
the profits of the Company were impacted due to accounting of unwinding of present value of
redemption amount in respect of financial instrument classified as financial liability. Further, during
the financial year 2022-23, the Company had done various acquisitions resulting in cash outflows
which again impacted its profits.

Therefore, the Company’s profits in financial years 2021-22 and 2022-23 were inadequate to pay the
remuneration as approved by the Board based on the recommendation of the Nomination and
Remuneration Committee exceeded the limits prescribed under Section 197 read with Schedule V of
the Act.
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The details of the remuneration paid to Mr. Sanjiv Navangul (DIN: 02924640) for the financial years
2021-22 and 2022-23 are as below:

Financial year Amount permissible as Amount paid (Rs. in Excess amount paid to
per Schedule V to the Millions) be waived off (Rs. in
Companies Act, 2013 (Rs. Millions)
in Millions)

2021-22 15.26 45.78 30.52

2022-23 15.14 45.11 29.97

According to section 197(10) of the Act, the Company may waive off the recovery of excess
remuneration paid with the approval of the members through a special resolution passed within two
years from the date the sum becomes refundable.

Considering, Mr. Sanjiv’s Navangul’s contribution to the consistent growth in revenue, valuation and
EBIDTA, the Board on the basis of the recommendation of Nomination and Remuneration Committee
has recommended waiving off the recovery of excess remuneration paid to Mr. Navangul for the
financial years 2021-22 and 2022-23.

All other terms and conditions of his appointment as approved by the Members remain unchanged.

The Company has not defaulted in the payment of dues to any bank(s) and/or public financial
institutions.

In view of the inadequate profits, for financial years 2021-22 and 2022-23, approval is being sought
from the Members vide a Special Resolution under section 197 read with Schedule V of the Act as set

out at Item No. 5 of the Notice.

Information as required under Schedule V of the Act

I General Information
Nature of Industry

The Company is engaged in the business of research,
development, manufacturing, marketing and sales of
biological and pharmaceutical products and any kind of
medical equipment in India and overseas market.

Date or expected date of | The Company was incorporated on November 11, 1993
commencement of | and has already commenced commercial operations.
commercial operation
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Financial performance based
on indicators

(Rs. In Millions)

Standalone | 2022-23 2021-22 2020-21
Total 122,913.2 107,703.16 81,692.02
Revenue
Profit Before | 1,458.1 2,457.81 (61,978.10)
Tax
Profit After | 937.29 (1,199.28) (50,158.31)
Tax before
ocl
Profit After | 843.76 (1,072.46) (49,986.22)
Tax  After
oci

(Rs. In Millions)
Consolidated 2022-23 2021-22 2020-21
Total Revenue | 145,504.10 | 126,353.19 | 93,782.35
Profit Before 6,298.68 4,837.63 (57,714.76)
Tax
Profit After Tax 4,766.36 333.89 (44,587.33)
before OCI &
FCTR
Profit After Tax 4,646.96 575.96 (44,236.15)
After OCl &
FCTR

Foreign  investments or
collaborations if any

There are no foreign collaborations.

100% equity share capital of the Company is held by
Ansamira Limited and its nominees and Miransa Limited,
companies incorporated in Republic of Cyprus.

Il. Information of appointee

1

Background details

Mr. Sanjiv Navangul, aged 56 years, is a Master’s in
Business Administration in Marketing from Symbiosis
Institute of Business Management.

Mr. Navangul has held several leadership positions in
Pharmaceutical companies throughout his 30 years career
in India and abroad.

Past remuneration and
details

Mr. Navangul was paid a total of Rs. 544.99 Million for the
financial year ended 2021 including an incentive of Rs. 136
Million for the said period.

Recognition and awards

A recipient of several industry awards on Public Health,
Marketing and Diversity, Mr. Navangul was also associated
with OPPI (Organisation of Pharmaceutical Producers of
India) AMCHAM Pharma committee (American Chamber
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of Commerce) Medical and Regulatory Committee. He has
been on the Academic Board of NMMIS Pharma
management, IES Management school and IIHMR, Jaipur.

Job profile and suitability

Associated with the Company since February 2020, Mr.
Navangul is responsible for overall day to day management
of the Company under the supervision and control of the
Board of Directors of the Company. His responsibilities inter-
alia include (i) focus on strategic planning, growth and
expansion; (ii) overseeing the operations and strengthening
practices; (iii) increasing the market presence across the
world. Considering his knowledge, skills, expertise, vast
experience of working with global conglomerates. It is critical
for the Company to operate under his leadership with his
knowledge and experience

Remuneration proposed

The details of excess remuneration proposed to be given to
him is stated above in the resolution read with the
explanatory statement

Comparative Remuneration
Profile with respect to
Industry, size of the
company, Profile of position
and Person

The total remuneration for financial years 2021-22 and 2022-
23 including excess remuneration proposed to be paid (duly
approved by the Nomination and Remuneration Committee
and the Board of Directors) is in line with the trends of similar
sized and capacity organizations in the industry and is
befitting Mr. Navangul’s experience, competence and roles
and responsibilities at the Company

Pecuniary Relationship,
directly or indirectly with the
company or relationship with
the managerial personnel, if
any

Other than remuneration (including excess remuneration
proposed to be paid and 1189 employee stock appreciation
rights granted under ‘BSVL Employee Stock Appreciation
Rights Plan 2021’), Mr. Navangul has no pecuniary
relationship with the Company or with Key Managerial
Personnel

Other information:

I. Reason for loss or inadequate Profits: During the financial year 2021-22, due to the Company’s
merger with its subsidiaries, sanctioned by the National Company Law Tribunal vide its Order dated
August 2, 2021 effective from February 14, 2020, the profits of the Company were impacted due
to accounting of unwinding of present value of redemption amount in respect of financial
instrument classified as financial liability. Further, during the financial year 2022-23, the Company
had done various acquisitions resulting in cash outflows which impacted the profits.

Il. Steps taken or proposed to be taken for improvement: The Company has developed a strategic
road map to enable its future growth. This includes increase in turnover and revenue from
domestic and overseas markets.
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[ll. Expected increase in productivity and Profits in measurable terms: The Company believes in
‘Bringing life to life’ and is anchored to a passion that has made it preserve, protect and enhance
quality of life. For over four decades now, the Company has used its scientific resources to develop
a range of biological, biotech and pharmaceutical products.

The Company continues to influence patient outcomes in the therapeutic areas of Women'’s health
and Critical Care and IUI-IVF. The Company through various acquisitions hopes to increase its

presence in domestic and global markets and is hopeful of its better performance in all measurable
parameters in the coming years.

Mr. Sanjiv Navangul is interested in the Special Resolution set out at Item No. 5 of the Notice.

Other than Mr. Sanjiv Navangul, none of the Directors, Key Managerial Personnel of the Company/ or
their relatives / are in any way concerned or interested financially or otherwise in the Special
Resolution set out under Item No. 5 of the Notice.

The Board commends the Special Resolution set forth in item No. 5 for the approval of the Members.

By Order of the Board of Directors

o\ PW\«L
[}

Place: Navi Mumbai Company Secretary

Date: August 3, 2023 Membership No.:- A21454
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BHARAT SERUMS AND VACCINES LIMITED
BOARD’S REPORT

Dear Members,

The Board of Directors present the Company’s 30" Annual Report and the Company’s audited
Standalone and Consolidated Financial Statements for the financial year ended March 31, 2023.

Financial Performance

The Company’s financial summary and highlights are as below:

Standalone
(Rs. in Lakhs)

Particulars 2022-23 2021-22
Revenue from operation 1,20,703.90 | 1,06,101.10
Profit Before Exceptional Items and Tax 1,458.45 2,457.81
Less: Current Tax 3,302.16 4,746.54

Deferred Tax (2,781.35) | (1,089.45)
Profit for the year 937.64 (1,199.28)
Add: Other Comprehensive Income (93.53) 126.82
Total Comprehensive Income for the year 844.11 (1,072.46)

Add: Balance in Retained Earnings Account (including Other

Comprehensive income) (6,368.93) (5,296.47)

Sub-Total (5,525.17) (6,368.93)
Less: Appropriation - -
Dividend on Equity Shares - -

Closing Balance (including Other Comprehensive income) (5,525.17) (6,368.93)
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Particulars 2022-23 2021-22
Revenue from operation Inclusive other income 145,528.99 1,26,353.19
Earnings before interest, tax, depreciation, 27 190.33 16.483.52
amortisation and impairment (EBITDA) e T
Less: Finance cost 12,146.95 5,730.68
Less :Depreciation & amortisation expense 8,797.94 5,915.21
Profit Before Exceptional Items and Tax 6,245.44 4,837.63
Less: Current Tax 4,284.48 5,655.14
(2,812.45)

Deferred Tax (2.738.12) (1,151.40)
Profit for the year 4,773.41 333.89
Add: Other Comprehensive Income (89.27) 242.07
Total Comprehensive Income for the year 4,684.14 575.96
Add: Balance in Re.talr?ed Earnings Account (including 1114.84 654.12
Other Comprehensive income)
Sub-Total 5,794.37 1,114.84

State of affairs of the Company

During the year, the Company earned revenue from operations of Rs. 1,20,703.90 lakhs, as compared
to Rs.1,06,101.10 lakhs in the previous year. Net profit during the year was Rs. 937.64 lakhs as compared

to a loss of Rs. 1,199.28 lakhs during the previous year.

The Company believes in ‘Bringing life to life’ and is anchored to a passion that has made us preserve,

protect and enhance quality of life.

For over four decades now, the Company has used its scientific resources to develop a range of
biological, biotech and pharmaceutical products. Today, it continues to major contributor in therapeutic

areas of Women’s health and Critical Care and IUI-IVF.

Dividend
a. Equity Shares

The Directors have not recommended any dividend on equity shares.
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b. Preference Shares

In accordance with the terms of Compulsorily Convertible Preference Shares, the Directors are pleased
to recommend dividend as below for the financial year ended March 31, 2023:

e 0.001% coupon rate per Compulsorily Convertible Preference Shares (CCPS) coupon rate

(dividend) to be paid on 3,51,43,195 CCPS of Rs. 100/- each, amounting to Rs. 35,143.20 (Rupees
Thirty-Five Thousand One Hundred and Forty-Three and Twenty paise)

The dividend is subject to the approval of members at the ensuing Annual General Meeting.

The dividend will be paid to Preference Shareholders whose names are furnished by National Securities
Depository Limited, as beneficial owners as on July 15, 2023, being the Record Date.
Transfer to Reserves

During the year under review, no amount has been transferred to the General Reserve.

Details of Material Changes from end of financial year

There have been no material changes and commitments affecting the financial position of the Company
between the end of the financial year to which the financial statement relates and date of this Report.

Change in Registered Office of the Company

During the year the Registered Office of the Company was shifted from 17" Floor, Hoechst House,
Nariman Point, Mumbai 400 021 to 3rd Floor, Liberty Tower, Plot No. K-10, Behind Reliable Plaza, Kalwa
Industrial Estate, Airoli, Navi Mumbai 400708 effective from February 7, 2023.

Share capital

The paid-up equity share capital of the Company as on March 31, 2023 is Rs. 29,00,200 divided into
29,002 equity shares of Rs 100/- each.

The preference share capital is Rs. 351,43,19,500 divided into 3,51,43,195 Compulsorily Convertible
Preference shares of Rs. 100/- each.

There has been no change in the paid-up equity and preference share capital during the year under
review.

Issue of shares to the employees under BSVL — Employee Stock Appreciation Rights Plan 2021

During the year under review 2,423 Employee Stock Appreciation Rights under the BSVL — Employee
Stock Appreciation Rights Plan 2021 were granted to the eligible employees .

Compulsorily Convertible Debentures

During the year the Company has issued and allotted 5,93,10,997 Compulsorily Convertible Debentures
having face value of Rs. 100/- each on a Rights issue basis.
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Internal Controls

The Company has robust internal control systems and procedures commensurate with its nature of
business which meets the following objectives:

» providing assurance regarding the effectiveness and efficiency of operations;

o efficient use and safeguarding of resources;

e compliance with policies, procedures and applicable laws and regulations; and

e transactions being accurately recorded and promptly reported.

The Company continues to have periodical internal audits conducted of all its functions and activities to
ensure that systems and processes are followed across all areas.

The Audit Committee of the Board of Directors of the Company regularly reviews the adequacy of
internal control systems through such audits. The Internal Auditor reports directly to the Audit
Committee.

Internal financial controls

Internal Financial Controls are an integral part of the risk management framework and process that
address financial and financial reporting risks. The key internal financial controls have been
documented, automated wherever possible and embedded in the business process. The Company has
in place adequate internal financial controls with reference to Financial Statement. Assurance on the
effectiveness of internal financial controls is obtained through continuous control monitoring by
functional experts as well as testing of the internal financial control systems by Statutory Auditors and
Internal Auditors during the course of their audits.

The Company has in place well defined and adequate internal financial control framework
commensurate with the size and complexity of its business.

Risk Management

The Company has in place a Risk Management Policy which provides for a robust risk management
framework to identify and assess risks such as safety, health and environment, operational, strategic,
financial, security, property, regulatory, reputational and other risks.

The Risk Management Committee has been constituted to identify, monitor and report on the potential
risks associated with the Company’s business.

The Committee is responsible for monitoring and reviewing the risk management plan and ensuring its
effectiveness and keeping the Board of Directors apprised of such risks and the measures taken by the
Company to mitigate such risks.
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Subsidiary/ Joint Venture & Associate Company

During the year under review, Firstline Pharmaceuticals Sdn. Bhd. and Genomicks Sdn. Bhd., companies
incorporated in Malaysia have become wholly owned subsidiaries of the Company.

During the year under review BSV Pharma Private Limited, has become a wholly-owned subsidiary of
the Company.

The Company has 1 Domestic Subsidiary and 5 Overseas subsidiaries, namely:
(i) BSV Pharma Private Limited

(ii) BSV Bioscience, Inc.

(iii) BSV Bioscience GmbH.

(iv) BSV Bioscience Philippines Inc.

(v) Firstline Pharmaceuticals Sdn. Bhd.

(vi) Genomicks Sdn. Bhd.

The Company does not have any Joint Venture during the year.

No Company has ceased to be a Subsidiary or an Associate during the year under review.

A Statement providing details of performance, overall contribution and salient features of the financial
statement of the subsidiary companies as per section 129(3) of the Act in Form AOC-1, is provided as
Annexure -l to this report.

Consolidated Financial Statement

In accordance with the provisions of the Companies Act, 2013 (“the Act”), read with Ind AS 110 -
Consolidated Financial Statements and Ind AS 28 - Investments in Associates and Joint Ventures, the
audited Consolidated Financial Statement forms part of the Annual Report.

Corporate Governance

Your Company has been constantly reassessing and benchmarking itself with well-established Corporate
Governance practices besides strictly complying with applicable provisions of Companies Act, 2013.

Pursuant to the requirements of Companies Act, 2013 your Board has adopted policies such as
Corporate Social Responsibility Policy, Risk Management Policy, Remuneration Policy, Anti Sexual
Harassment Policy and Whistle Blower Policy. These policies are available on the website of the
Company and can be viewed on www.bsvgroup.com.

Secretarial Standards

The Company has followed the applicable Secretarial Standards, i.e. SS-1 and SS-2, relating to ‘Meetings
of the Board of Directors’ and ‘General Meetings’ respectively.
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Directors’ Responsibility Statement
Your Directors state that:

a. in the preparation of the annual accounts for the year ended March 31, 2023, the applicable
accounting standards read with requirements set out under Schedule Ill to the Act, have been
followed and there are no material departures from the same;

b. the Directors have selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the
state of affairs of the Company as at March 31, 2023 and of the profit of the Company for the year
ended on that date;

c. the Directors have taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the Company
and for preventing and detecting fraud and other irregularities;

d. the Directors have prepared the annual accounts on a going concern basis;

e. the Directors have devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems are adequate and operating effectively.

Transactions with Related Parties

All contracts/ arrangements/ transactions entered by the Company during the financial year with
related parties, were in the ordinary course of business and on an arm’s length basis.

Corporate Social Responsibility
The Corporate Social Responsibility (“CSR”) Policy formulated by the CSR Committee and approved by

the Board continues unchanged. The CSR Policy is available on the Company’s website and can be
accessed at www.bsvgroup.com.

The CSR policy sets out the guiding principles for the CSR Committee, in relation to the activities to be
undertaken by the Company, as per Schedule VIl to the Act and monitoring of CSR activities.

The key philosophy of the CSR initiative of the Company is to promote development through social and
economic transformation.

The Company has, inter-alia, identified following areas in which it may engage for its CSR activities:

¢ Addressing identified needs of the underprivileged through initiatives directed towards promoting
health including preventive health care;

e Any other activity falling within the scope of Schedule VIl to the Act.
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During the year, the amount required to be spent towards CSR activities was adjusted against the excess
CSR amount spent during the financial year 2020-21 pursuant to Rule 7 of the Companies (Corporate
Social Responsibility Policy) Rules, 2014 as amended.

The Annual Report on CSR activities is annexed herewith and marked as Annexure Il to this Report.
Directors and Key Managerial Personnel

The Board comprises of six directors, including one Managing Director and five Non-Executive Directors
out of which three directors are Independent Directors.

In accordance with the provisions of the Act and the Articles of Association of the Company, Mr. Pankaj
Patwari (DIN: 08206620), Director of the Company, retires by rotation at the ensuing Annual General
Meeting. The Board of Directors, on the recommendation of the Nomination and Remuneration
Committee (“NRC”), has recommended his appointment at the ensuing Annual General Meeting.

Ms. Shweta Jalan (DIN: 00291675) Director of the Company retired by rotation at the 29" Annual
General Meeting and was re-appointed as a Director liable to retire by rotation.

Mr. Bharat Daftary (DIN: 00011518) and Mr. Gautam Daftary (DIN :00009326) resigned as Directors of
the Company effective from April 11, 2022. The Board placed on record its appreciation for the valuable
contribution made by Mr. Bharat Daftary and Mr. Gautam Daftary during their association as Directors
of the Company.

Mr. Jayesh Merchant, Mr. Bhaskar lyer and Mr. Abhijit Mukherjee continue as Independent Directors of
the Company. In the opinion of the Board, they possess requisite expertise and experience.

The Company has received declarations from all the Independent Directors of the Company confirming
that:

i. they meet the criteria of independence prescribed under Section 149 (6) of the Act; and
ii. they have registered their names in the Independent Directors’ data bank.

The Nomination and Remuneration Committee had fixed various criteria for nominating a person on the
Board which inter alia includes desired size and composition of the Board, age limits, qualification /
experience, areas of expertise and independence of individual.

The Company has devised, the Remuneration Policy for Members of the Board, Key Managerial
Personnel, Senior Management and other employees which is available on the Company’s website and
can be accessed at www.bsvgroup.com.

The Remuneration Policy sets out the guiding principles for the NRC for recommending to the Board
the remuneration of the Directors, Key Managerial Personnel, Senior Management and other
employees of the Company. There has been no change in the policy during the year under review.
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Performance evaluation of Board and its committees:

In accordance with the manner of evaluation specified by the Nomination and Remuneration
Committee, the Board carried out annual performance evaluation of the Board, its Committees and
Individual Directors.

The independent directors carried out annual performance evaluation of the non-independent directors
and the Board as a whole. The Chairman of the respective Committees shared the report on evaluation
with the respective Committee members. The performance of each Committee was evaluated by the
Board, based on the report of evaluation received from respective Committees. A consolidated report
on performance evaluation was shared with the Board for its review and giving feedback to each
Director.

Audit & Auditors’ Report
1. Statutory Auditors

Deloitte Haskins & Sells LLP, Chartered Accountants (FRN NO.: 117366W/W-100018), were appointed
as Statutory Auditors of the Company, for a term of 5 consecutive years at the 28" Annual General
Meeting (AGM) of the Company held on June 27, 2022 to hold office till the conclusion of 33" Annual
General Meeting.

The Auditors have confirmed that they are not disqualified from continuing as Auditors of the Company

The Auditor’s Report does not contain any qualifications, reservations, adverse remark or disclaimer.
The Notes on the Financial Statement referred to in the Statutory Auditors’ Report are self-explanatory
and do not call for any further comments.

2. Cost Auditor

Kirit Mehta & Company, Cost Accountants, (Firm Registration No. 000353) were appointed as the Cost
Auditors of the Company for the financial year ended March 31, 2023 to get its cost accounting records
relating to Formulations manufactured at the Company’s factory audited by a Cost Auditor

The Board of Directors appointed Kirit Mehta & Associates Cost Accountants, (Firm Registration No.
000048) as the Cost Auditors of the Company for the financial year ending March 31, 2024 and
recommends ratification of the remuneration by the Members at the ensuing Annual General Meeting
of the Company.

Maintenance of Cost Records

In accordance with the provisions of Section 148(1) of the Act, read with the Companies (Cost Records
and Audit) Rules, 2014, the Company has maintained cost records in its books of account for the financial
year 2022-23 in respect of formulations manufactured at the Company’s factory.
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3. Secretarial Auditor

The Board had appointed Alwyn Jay & Co., Practicing Company Secretaries, to conduct Secretarial Audit
for the financial year 2022-23. The Secretarial Audit Report relating thereto is annexed herewith and
marked as Annexure Il to this Report. The Secretarial Audit Report does not contain any qualification,
reservation, adverse remark or disclaimer.

4. Internal Auditors

The Board had appointed Mahajan & Aibara Chartered Accountants LLP., Practicing Company
Secretaries, to conduct internal audit of the functions and activities of the Company for the financial
year 2022-23.

Disclosures

Meetings of Board

8 (Eight) meetings of the Board of Directors were held during the year.

Audit Committee

The Audit Committee comprises Mr. Jayesh Merchant as Chairman and Mr. Abhijit Mukherjee, Mr.
Bhaskar lyer and Mr. Pankaj Patwari as Members of the Committee.

7 (Seven) meetings of the Audit Committee were held during the year

During the year under review, all the recommendations made by the Audit Committee were accepted
by the Board.

Nomination and Remuneration Committee

The Nomination & Remuneration Committee comprises Mr. Bhaskar lyer as Chairman and Mr. Abhijit
Mukerjee, and Mr. Pankaj Patwari as Members of the Committee.

2 (two) meetings of Nomination and Remuneration Committee were held during the year.
Corporate Social Responsibility Committee

The Corporate Social Responsibility (CSR) Committee comprises Mr. Abhijit Mukerjee as Chairman and
Mr. Sanjiv Navangul and Mr. Pankaj Patwari as Members of the Committee.

1 (one) meeting of the CSR Committee was held during the year.
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Risk Management Committee

The Risk Management Committee comprises Mr. Sanjiv Navangul, Mr. Pankaj Patwari and Mr. Jayesh
Merchant as Members of the Committee.

1 (one) Meeting of Risk Management Committee was held during the year.

Whistle Blower Policy

The Company has established a robust Whistle-blower Policy in accordance with provisions of section
177 of the Act . The Policy enables the employees and directors to report instances of any unethical act
or suspected incidents of fraud or violation of Company’s Code of conduct. This mechanism/Policy

provides adequate safeguards to whistle blowers against reprisals or victimization.

The Whistle Blower Policy is available on the Company’s website and can be accessed at
Www.bsvgroup.com.

During the year under review, no protected disclosure concerning any reportable matter in accordance
with the Vigil Mechanism and Whistle-blower Policy of the Company was received by the Company.

Particulars of loans given, investments made, guarantees given and securities provided

Particulars of loans given, investments made and guarantees given and securities provided by the
Company are provided in the financial statement. Members may refer to Note 8 and 9 to the Standalone
Financial Statements.

Extract of Annual Return

The Annual Return in Form MGT-7 is available on the website of the Company and can be viewed on
www.bsvgroup.com.

Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and Outgo

The information relating to conservation of energy, technology absorption and foreign exchange
earnings and outgo as required under Section 134(3)(m) of the Companies Act, 2013 read with the
Companies (Accounts) Rules, 2014 is annexed to this Report as Annexure IV.

Prevention of sexual harassment at workplace

In accordance with the requirements of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition & Redressal) Act, 2013 (“POSH Act”) and Rules made thereunder, the Company has in place
a policy which mandates no tolerance against any conduct amounting to sexual harassment of women
at workplace.
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The Company has an Internal Committee to redress and resolve any complaints arising under the POSH
Act. Training / Awareness programs are conducted throughout the year to create sensitivity towards
ensuring respectable workplace. During the year under review no complaints have been registered
under the POSH Act.

General

Your Directors state that no disclosure or reporting is required in respect of the following matters as
there were no transactions on these matters during the year under review:

=

. Details relating to deposits covered under Chapter V of the Act.

. Issue of equity shares with differential rights as to dividend, voting or otherwise.

. No significant or material orders were passed by the Regulators or Courts or Tribunals, which impact
the going concern status and Company’s operations in future.

4. No fraud has been reported by the Auditors to the Audit Committee or the Board of Directors of
the Company.

. There has been no change in the nature of business of the Company.

. There are no proceedings pending under the Insolvency and Bankruptcy Code, 2016.

. There was no instance of one-time settlement with any Bank or Financial Institution.

w N
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Form AOC-1

Annexure |

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)

Statement containing salient features of the financial statement of subsidiaries/associate companies/joint

ventures

Part “A”: Subsidiaries

{Information in respect of each subsidiary to be presented with amounts in INR.)

1. INR “000”
Si. No. Particulars Details
1. Name of the subsidiary BSV Pharma Private Limited
2. The date since when subsidiary was acquired 9t May 2022
3. Reporting period for the subsidiary concerned, if different 23" Feb 2022 to
from the holding company’s reporting period 31 March 2023
4. Reporting currency and Exchange rate as on the last date of
the relevant financial year in the case of foreign subsidiaries INR
5. Share capital 80,15,010.00
6. Reserves & surplus 53,748.00
7. Shareholders’ application monies -
8. Total assets 1,00,98,793.00
9, Total liabilities 1,00,98,793.00
10. | Investments -
11. | Turnover 8,60,573.00
12. | Profit (loss) before taxation 77,299.00
13. | Provision for taxation 23,551.00
14. | Profit (loss) after taxation 53,748.00
15. | Proposed Dividend -
16. | % of shareholding 100
2.
INR “000”
Sl. No. Particulars Details
1. Name of the subsidiary BSV Bioscince GmbH
2. The date since when subsidiary was acquired 13t December 2011
3. Reporting period for the subsidiary concerned, if different 31% March 2023
from the holding company’s reporting period
4. Reporting currency and Exchange rate as on the last date of | EUR
the relevant financial year in the case of foreign subsidiaries | Exchange rate as on 31.03.2023 is
1EUR s INR 89.44
5. Share capital 86,026.00
6. Reserves & surplus 3,08,480.46
7. Shareholders’ application monies -
8. Total assets 11,73,032.03
9. Total liabilities 11,73,032.03
10. | Investments -
11. | Turnover 23,64,612.90
12. | Profit (loss) before taxation 2,43,688.97
13. | Provision for taxation 38,592.55
14. | Profit (loss) after taxation 2,05,096.41
15. | Proposed Dividend =
16. | % of shareholding 100




INR “000”

Sl. No. Particulars - Details |
1. Name of the subsidiary BSV Bioscience Inc.
-2 The date since when subsidiary was acquired 28 March 2016
3. Reporting period for the subsidiary concerned, if different
from the holding company’s reporting period 31°* March 2023
4. Reporting currency and Exchange rate as on the last date of | USD
the relevant Financial year in the case of foreign subsidiaries | Exchange rate on 31.03.2023 1
USD is INR 82.17
5. Share capital 44,183.00
6. Reserves & surplus (26,785.14)
7. Shareholders’ application monies -
8. Total assets 17,521.13
9, Total liabilities 123.26
10. | Investments .
11. | Turnover -
12. | Profit (loss) before taxation (1,017)
13. | Provision for taxation 9.00
14. | Profit (loss) after taxation (1,026)
15. | Proposed Dividend -
16. | % of shareholding 100
4.
INR “000”
Sl. No. Particulars Details
1. Name of the subsidiary Firstline Pharmaceuticals Sdn.
Bhd.
2; The date since when subsidiary was acquired 27" January 2023
3. Reporting period for the subsidiary concerned, if different
from the holding company’s reporting period 315 March 2023
4, Reporting currency and Exchange rate as on the last date of | MYR
the relevant Financial year in the case of foreign subsidiaries | Exchange rate as on 31.03.2023 1
MYR is INR 18.62
5. Share capital 5,671.50
6. Reserves & surplus 78,830.42
7. Shareholders’ application monies -
8. Total assets 1,28,313.46
9. Total liabilities 44,545.28
10. | Investments -
11. | Turnover 62,646.42
12. | Profit (loss) before taxation 14,484.39
13. | Provision for taxation 3,531.39
14. | Profit (loss) after taxation 10,952.99
15. | Proposed Dividend -
16. | % of shareholding 100




INR “000”

Sl. No. Particulars e " Details |
1. | Name of the subsidiary Genomicks Sdn. Bhd.
2. The date since when subsidiary was acquired 27" January 2023 |
3, Reporting period for the subsidiary concerned, if different
from the holding company’s reporting period 315t March 2023
4. Reporting currency and Exchange rate as on the last date of | MYR
the relevant financial year in the case of foreign subsidiaries | Exchange rate as on 31.03.2023
1IMYR is INR 18.62
5. Share capital 115.27
6. Reserves & surplus (3,539.98)
7. Shareholders’ application monies -
8. Total assets 7,868.27
9. Total liabilities 11,292.96
10. | Investments -
11. | Turnover 2,735.33
12. | Profit (loss) before taxation 226.65
13. | Provision for taxation -
14. | Profit (loss) after taxation 226.65
15. | Proposed Dividend =
16. | % of shareholding 100
6.
INR “000”
Sl. No. Particulars Details
1. Name of the subsidiary BSV Bioscience Philippines Inc.
2. The date since when subsidiary was acquired 28" March 2016
3 Reporting period for the subsidiary concerned, if different 31 March 2023
from the holding company’s reporting period
4. Reporting currency and Exchange rate as on the last date of | PHP
the relevant Financial year in the case of foreign subsidiaries | Exchange rate as on 31.03.2023
1PHP is INR 1.51
53 Share capital 14,186.58
6. Reserves & surplus 5,41,744.18
7. Shareholders’ application monies -
8. Total assets 11,23,500.31
9. Total liabilities 11,23,500.31
10. | Investments -
11. | Turnover 1,29,86,575.54
12. | Profit (loss) before taxation 21,96,589.41
13. | Provision for taxation (5,51,291.08)
14. | Profit {loss) after taxation 16,45,298.33
15. | Proposed Dividend -
16. | % of shareholding 100




1. Names of subsidiaries which are yet to commence operations- No
2. Names of subsidiaries which have been liquidated or sold during the year- No

FOR AND BEHALF OF THE BOARD
FOR BHARAT SERUMS AND VACCINES LIMITED \

Sanjiv H Navangul Pankaj Patwari
Managing Director and CEO Director
DIN,: 02924640 DIN: 08206620
' LD
, W e e
Chief Financial Officer Company Secretary

Membership No: A21454
Place: Mumbai

i
: Notes: The following information shall be furnished at the end of the statement:
Date: 13th July 2023




Annexure |
Annual Report on CSR Activities for Financial Year 2022-23

1. Brief outline on CSR Policy of the Company.

The Company is committed to enhancing the quality of the life of people belonging to under-
resourced and vulnerable populations in India through strategic and impact-oriented CSR
interventions.

The Company has adopted CSR Policy with the following goals:

0] Serving under-resourced and vulnerable populations — assessing and addressing
the needs of under-served and vulnerable groups identified across the country,
including but not limited to, differently abled peoples, elderlies, adolescents and
urban and rural poor, pregnant and lactating women.

(i) Supporting high-impact innovative interventions — aimed at delivering long term
sustained positive change in the quality of life of the identified beneficiaries

(iii) Committing to sustainability and community transference — to ensure sustainability
and potential community transference of programs in order to ensure longevity of
program impact and building a sense of ownership among beneficiary populations

(iv) Adopting a result oriented approach — through monitoring of identified key indicators
across all interventions.

2. Composition of CSR Committee:

SI. No. Name of | Designation / Number of Number of
Director Nature of meetings of CSR | meetings of CSR
Directorship | Committee held Committee
during the year |attended during the
year
1 Mr. Abhijit Chairman — 1 None
Mukherjee CSR
Committee
2 Mr. Sanjiv |Member — CSR 1 1
Navangul Committee
3 Mr. Jayesh [Member — CSR 1 1
Merchant Committee

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR
projects approved by the board are disclosed on the website of the company.

CSR Policy: https://www.bsvgroup.com/compliance/policy/

CSR Projects: https://www.bsvgroup.com/compliance/CSR/

4. Provide the executive summary along with the web-link(s) of Impact assessment of
CSR projects carried out in pursuance of sub-rule (3) of rule 8 if applicable

Not Applicable for the financial year under review


https://www.bsvgroup.com/compliance/policy/
https://www.bsvgroup.com/compliance/CSR/

5. (a) Average net profit of the company as per sub-section (5) of Section 135.
Rs. 18,490.30 lakh

(b) Two percent of average net profit of the company as per section 135(5): Rs. 123.27
Lakhs.

(c) Surplus arising out of the CSR projects or programmes or activities of the
previous financial years. Rs. 216.99 Lakhs.

Due to the Company’s merger with its subsidiaries, sanctioned by the National
Company Law Tribunal vide its Order dated August 2, 2021 effective from February
14, 2020, the revised CSR obligation for the year 2020-21 amounted only to Rs. 15.32
lakhs which led to an excess CSR spend of Rs. 229.10 lakhs for the year 2020-21. In
terms of Rule 7 of the Companies (Corporate Social Responsibility Policy) Rules, 2014
as amended, the Board at resolved to set off the excess amount spent on CSR
activities against the requirement to spend under section 135(5) upto immediate three
succeeding financial years.

Details of amount set off

Sr. No. | Financial | CSR Amount spent Amount adjusted as
year Liability towards CSR per Board Resolution
expenditure dated August 26, 2022
1. 2021-22 31.11 19.00 12.11
2. 2022-23 123.27 - 123.27

(d) Amount required to be set off for the financial year, if any: -216.99
(d) Total CSR obligation for the financial year ((b)+(c)- (d)= 123.27

6(a) Amount Spent on CSR projects (both ongoing and other than ongoing project) —
Rs.17.59 lakhs

(b) Amount spent in administrative overheads : Nil
(c) Amount spent on Impact Assessment, if applicable: Nil

(d) Total amount spent on the financial year ((a) + (b) + (c)) Rs. 17.59 lakh
(e) CSR amount spent or unspent for the financial year: Nil

Amount Unspent (in Rs.)
A-r;o(;[slnt Total Amount transferred Amount transferred to any fund
to Unspent CSR Account | specified under Schedule VIl as per
Spent for the tion 135(6 4 o t tion 135(5
Financial as per section (6). second proviso to section 5).
Year. (in Rs.)
Amount. Date of |[Name of the| Amount. Date of
transfer. Fund transfer.
17.59 Nil Nil




(f) Excess amount for set off, if any:

Sl. Particular Amount (in Rs.)
No.
() [Two percent of average net profit of the Rs. 123.27 Lakhs.
company as per section 135(5)
(i) [Total amount spent for the Financial Year Nil
(iif) |Excess amount spent for the financial year [(ii)- Nil
0]
(iv) [Surplus arising out of the CSR projects or Nil
programmes or activities of the previous
financial years, if any
(v) JAmount available for set off in succeeding Nil
financial years [(iii)-(iv)]

*Surplus of previous financial years to the extent of Rs.93.72 lakh available for set off for
financial year 2023-24

7. Details of Unspent CSR amount for the preceding three financial years:

Sl. | Preceding | Amount Amount | Amount transferred to | Amount
No. | Financial |transferred|spentin the| any fund specified remaining
Year. to Unspent| reporting | under Schedule VIl as |to be spent
CSR Financial | per section 135(6), if in
Account Year (in any. succeeding
under Rs.). financial
section 135 E?tmhg ?\i?]]ORli;]tt?aar::fgi years. (in
(6) (in Rs.) Fund Rs.)
1. Not
Applicable

8. Whether any capital assets have been created or acquired through Corporate Social
Responsibility amount spent in the financial year

Yes- No

If yes, enter the number of capital assets created/acquired. Not Applicable

Furnish the details relating to such asset(s) so created or acquired through Corporate Social
Responsibility amount spent in the Financial Year:

Sl. Short Pincode| Date of | Details of entity/ Authority/ | Amount
No. |particulars of| of the | Creation [beneficiary of the registered| of CSR
the property |property owner amount
or asset(s) or _ Spent
[including |asset(s) C_ISR _ Name |Registered
complete Reglstrathn Address
address and Number, if
location of applicable
the property




Specify the reason(s), if the company has failed to spend two per cent of the average
net profit as per section 135(5).

Sd/- Sd/- Sd/-
(Chief Executive Officer or [Person specified under
Managing Director or (Chairman CSR clause (d) of sub-section
Director). Committee). (1) of section 380 of the
Act] (Wherever applicable).
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Form No. MR-3

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 315" MARCH, 2023

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,
The Members,
Bharat Serums And Vaccines Limited

We have conducted the secretarial audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices by Bharat Serums And
Vaccines Limited (CIN: U74110MH1993PLC075088) (hereinafter called “the
Company”).

Secretarial Audit was conducted in a manner that provided us a reasonable basis for

evaluating the corporate conduct, statutory compliances and expressing our opinion
thereon.

Based on our verification of the Company's statutory registers, books, papers, minute
books, forms and returns filed and other records maintained by the Company and
the information provided by the Company, its officers, agents and authorized
representatives during the conduct of secretar