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Dear Sir,

In terms of Regulation 34(1) of the SEBI (Listing Obligations and Disclosure Requirements),
Regulations, 2015, please find attached Notice of 52™ Annual General Meeting of BSL LTD. to be held
on Thursday, 28" September, 2023 through Video Conferencing (“VC”) / Other Audio Visual Means
(“OAVM?”) alongwith Annual Report for the Financial Year 2022-23.

The above is also uploaded on the Company’s Website www.bslltd.com.

Kindly take the same on record and acknowledge.

Thanking You,
Yours Faithfully,

For BSL Limited
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BSL LIMITED

CORPORATE IDENTITY NUMBER (CIN): L24302R)J1970PLC002266
Registered Office: 26, Industrial Area, Gandhi Nagar, Bhilwara - 311 001 (Rajasthan), Phone: +91-1482-249101, +91-1482-245000
Corporate Office: Bhilwara Towers, A-12, Sector — 1, Noida — 201301 (U.P.), Phone: +91-120-4390300 (EPABX), Fax: +91-120-4277841
E-mail: accounts@bslsuitings.com, Website: www.bslltd.com

NOTICE is hereby given that the 52" Annual General Meeting
(“AGM”) of the members of BSL LTD will be held on Thursday,
28" September, 2023 at 04.00 P.M. through Video Conferencing
(“WC”) / Other Audio Visual Means (“OAVM”) to transact the following
business:

ORDINARY BUSINESS

1. To adopt the audited financial statements of the Company for the
financial year ended 31%*March, 2023, together with the Reports
of the Board of Directors and Auditors thereon.

2. To declare final Dividend on Equity Shares for the financial year
2022-23.

3.  To appoint a Director in place of Shri Shekhar Agarwal (DIN:
00066113), Non — Executive Director who retires by rotation
and being eligible, offers himself for re-appointment.

4.  To appoint a Director in place of Shri Praveen Jain (DIN:
09196198), Director (Operations) who retires by rotation and
being eligible, offers himself for re-appointment.

SPECIAL BUSINESS

5.  To ratify the payment of Remuneration to the Cost Auditors for
the Financial Year 2023-24 and in this regard, to consider and
if thought fit, to pass, the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148 and
other applicable provisions, if any, of the Companies Act, 2013 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), the remuneration of ¥ 1,00,000/- (Rupees One Lakh only)
plus tax, as applicable and reimbursement of actual out of pocket
expenses, to be paid to M/s N. D. Birla & Co. (Firm Registration No
000028) Cost Accountants, as Cost Auditors to conduct the audit of
the cost records maintained by the Company, for the financial year
2023-24, as approved by the Board of Directors of the Company, be
and is hereby ratified and confirmed.

RESOLVED FURTHER THAT the Board of Directors of the Company
be and is hereby authorized to do all such acts and take all such
steps as may be necessary, proper or expedient to give effect to this
resolution.”

Place :Bhilwara (Rajasthan)
Date : 08" May, 2023

By order of the Board
For BSL Limited

Regd. Office:

26, Industrial Area,

Gandhi Nagar,
Bhilwara-311001 (Rajasthan)

(SHUBHAM JAIN)
Company Secretary
M. No.: ACS-49973

NOTES:

1. The relevant Explanatory Statement pursuant to Section 102
of the Companies Act, 2013 (“the Act”), in respect of special
business under Item No. 5 and relevant details as required under
Regulation 36(3) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations,
2015 (“Listing Regulations”) and Secretarial Standard On General
meetings are annexed hereto.

2. Ministry of Corporate Affairs (“MCA”) vide its General
Circular Nos. 20/2020 and 10/2022 dated 5" May 2020 and
28" December 2022, respectively, and other circulars issued
in this respect (“MCA Circulars”) allowed, inter-alia, conduct
of AGMs through Video Conferencing/ Other Audio-Visual
Means (“VC/ OAVM”) facility without the physical presence
of members at a common venue. The Securities and Exchange
Board of India (“SEBI”) also vide its Circular No. SEBI/HO/CFD/
PoD-2/P/CIR/2023/4 dated 5™ January 2023 (“SEBI Circulars”)
have provided the relaxation from compliance of Regulation
36(1)(b) and Regulation 44(4) of Listing Regulations. (The MCA
Circulars and SEBI Circulars shall hereinafter be collectively
referred to as “Applicable Circulars”) Accordingly, the 52" AGM
of the Company shall be conducted through VC/OAVM. Hence,
Members can attend and participate in the AGM through VC/
OAVM. The deemed venue for the AGM shall be the Registered
Office of the Company at 26, Industrial Area, Gandhi Nagar,
Bhilwara-311001, Rajasthan.

3.  The Company has engaged the services of National Securities
Depository Limited (NSDL) for facilitating participation by the
Members at the AGM through VC/OAVM and remote e-voting
(including e-voting during the AGM). In accordance with the
Applicable Circulars, the VC/OAVM will have a capacity to allow
1000 members to participate in the AGM and such participation
shall be on a first-come-first-served basis. The instructions for
participation by the Members and for remote e-voting including
e-voting during the AGM are given separately in the subsequent
paragraphs. Further the attendance of the Members participating
in the 52" AGM through VC/OAVM facility shall be counted
for the purpose of reckoning the quorum under Section 103 of
the Act read with Applicable Circulars. However in case of joint
holders attending the meeting, the Member whose name appears
as the first holder in the order of names will be entitled to vote at
the AGM through e-voting.

4.  Since the physical attendance of Members has been dispensed

with in terms of Applicable Circulars, there is no requirement of
appointment of proxies. Accordingly, the facility of appointment
of proxies by the Members under Section 105 of the Act is not
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available for this 52" AGM and hence the Proxy Form and
Attendance Slip are not annexed hereto. Since the AGM will
be held through VC/OAVM, the route map of the venue of the
Meeting is not annexed hereto.

Corporate/Institutional ~ Shareholders  (i.e.,  other than
individuals / HUF, NRI, etc) are requested to send at
bslagm@bslsuitings.com, a duly certified copy (PDF/JPEG format)
of the Board Resolution authorizing their representative to
attend and vote at the Annual General Meeting, pursuant to
Section 113 of the Act. 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.

Non-Resident Indian members are requested to inform RTA
immediately about:

a. the change in the residential status on return to India for
permanent settlement; and

b. the particulars of the bank account(s) maintained in India
with complete name, branch, and account type, account
number and address of the bank, if not furnished earlier.

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 the Notice will be available
electronically for inspection by the members during the AGM.

All documents referred to in the Notice will also be available
electronically for inspection 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 email
to bslagm@bslsuitings.com at least seven days prior to the date
of AGM.

The Register of Members and Share Transfer Books of the
Company will remain closed from Friday, 22" September,
2023 to Thursday, 28" September, 2023 (both days inclusive)
for annual closing and for determining the entitlement of the
shareholders to the dividend for the financial year 2022-23 as
recommended by the Board of Directors of the Company, if
declared by the members at the AGM.

The Company’s Registrar and Transfer Agent (RTA) for
its Share Registry Work (Physical and Electronic) is MCS
Share Transfer Agent Limited, having its office at F-65, First
Floor, Okhla Industrial Area, Phase-l, New Delhi-110020,
Phone: 011-41406149 - 52, Fax: 011-41709881, E-mail Id:
helpdeskdelhi@mcsregistrars.com.

The SEBI has mandated the submission of the Permanent Account
Number (PAN) by every participant in the securities market.
Members holding shares in electronic form are, therefore,
requested to submit their PAN to their depository participant(s).
Members holding shares in physical form are required to submit
their PAN details to the Registrar and Share Transfer Agent i.e.
MCS Share Transfer Agent Limited, F-65, Okhla Industrial Area,
Phase I, New Delhi — 110 020 and/or send the documents at

10.

11.

12.

13.
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admin@mcsregistrars.com or helpdeskreply@mcsregistrars.com.
Members are requested to mention their folio number/client ID
in all communications with the Company.

To support the ‘Green Initiative’ and also to receive the copies
of AGM notice in case of AGM through VC/OAVM and other
communication from the Company members, who have not
yet registered their email addresses, are requested to register
the same with their DPs in case the shares are held by them in
electronic form and with the Registrar and Share Transfer Agent
in case the shares are held by them in physical form.

Members are requested to:

1.  Quote their Identification number/ folio number in all
correspondence with the Company/ Registrar & Share
Transfer Agent (RTA).

2. Notify immediately and change in their address and
their mandate, at the Registered Office of the Company /
Registrar & Share Transfer Agent (RTA).

Members who hold shares in physical form in multiple folios, in
identical names or joint holding in the same order of names are
requested to send share certificates to Share Transfer Agent of the
Company, for consolidation into a single folio.

SEBI vide its Circular No. SEBI/HO/MIRSD/MIRSDPoD-1/P/
CIR/2023/37 dated 16 March, 2023, in super session of earlier
Circular(s) issued on the subject, has prescribed common and
simplified norms for processing investor’s service request by
RTAs and norms for furnishing PAN, KYC (contact details, bank
details and specimen signature), and nomination details. As per
the said Circular, it is mandatory for the shareholders holding
securities in physical form to, inter alia, furnish PAN, KYC, and
nomination details. Physical folios where in the PAN, KYC,
and nomination details are not available shall be freezed by
RTA w.e.f. 1% October, 2023. Such folios would be eligible for
lodging grievance or any service request only after registering
the required details. Further, any payments including dividend
in respect of such frozen folios shall only be made electronically
with effect from 1< April, 2024, upon registering the required
details. The said physical folios shall be referred by the Company
or RTA to the administering authority under the Prohibition of
Benami Property Transactions Act, 1988 and/or Prevention of
Money-Laundering Act, 2002, if they continue to remain frozen
as on 31 December, 2025. If a Shareholder holding shares in
physical form desires to opt out or cancel the earlier nomination
and record a fresh nomination, the Shareholder may submit
the same in the prescribed form. Shareholders holding shares
in demat form who have not furnished nomination nor have
submitted declaration for opting out of nomination, are required
to register or opt out from nomination, as the case may be, on or
before 30t September, 2023, failing which their trading accounts
shall be frozen for trading and demat account shall be frozen for
debits. A communication/ intimation in this regard had been sent
to all shareholders holding shares in physical form by Speed/
Registered Post on 17" February, 2023 and 24" May, 2023.The
relevant Forms are available on the website of the Company
and RTA. Members are requested to submit their PAN/KYC/
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14.

15.

16

17

18.

Nomination/Bank details in the prescribed Form(s) duly filled in
to the RTA of the Company.

In accordance with the provision of Regulation 40 of the Listing
Regulations, effective from April 1, 2019 and SEBI notification
dated January 24, 2022, transfers of securities of the Company
including transmission and transposition requests shall not be
processed unless the securities are held in the dematerialized
form with a depository. Accordingly, shareholders holding
equity shares in physical form are urged to have their shares
dematerialized so as to be able to freely transfer them, eliminate
all risks associated with physical holding and participate in
corporate actions. Members can contact the Company or
Company’s Registrar and Share Transfer Agent i.e. MCS Share
Transfer Agent Limited, for assistance in this regard.

The members desirous of appointing their nominee as per
section 72 of the Companies Act, 2013 for the Equity Shares held
by them in physical, may apply in the nomination form (Form
No SH 13), which can be procured from the Registrar and Share
Transfer Agent, “M/s MCS SHARE TRANSFER AGENT LTD”.
The Members holding shares in demat form may contact their
respective depository participants for making such nominations.

Members may please note that SEBI vide its Circular No. SEBI/
HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated January 25,
2022, has mandated the listed companies to issue securities in
dematerialized form only while processing service requests viz.
Issue of duplicate securities certificate; claim from unclaimed
dividend account; exchange of securities certificate; sub-division
of securities certificate; consolidation of securities certificates/
folios (Form ISR - 4); transmission and transposition (Form — ISR -
5). Accordingly, Members are requested to make service requests
by submitting a duly filled in and signed Forms as mentioned, to
MCS Share Transfer Agent Limited, F-65, Okhla Industrial Area,
Phase I, New Delhi—110020 E-mail: admin@mcsregistrars.com
or helpdeskreply@mcsregistrars.com.

The recorded transcript of the 52" AGM shall also be made
available on the website of the Company www.bslltd.com, as
soon as possible after the Meeting is over.

Electronic dispatch of Annual Report and process for registration
of email address for obtaining copy of Annual Report:-

a) In accordance with the Applicable Circulars referred to
in Note No.2 above the Company is sending the Annual
Report along with AGM Notice through electronic mode
to those members whose email addresses are registered
with the Company or Depository Participant(s). The
Notice calling the 52" AGM of the Company and Annual
Report for the year 2022-23 has been uploaded on the
website of the Company at www.bslltd.com. The said
Notice and Annual Report can also be accessed from
the websites of the Stock Exchanges i.e. BSE Limited at
www.bseindia.com and National Stock Exchange of
India Ltd at www.nseindia.com and are also available on
the website of NSDL (agency for providing the Remote
e-Voting facility) i.e. www.evoting.nsdl.com.
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b)  Members are requested to provide their email addresses
and bank account details to Registrar and Share Transfer
Agent i.e. MCS Share Transfer Agent Limited of the
Company or Depository Participants (DP). The process of
registering the same is mentioned below:

In case Physical | Send a duly signed request letter in
shareholding Form ISR-1 along with supporting
documents to the RTA of the Company
i.e. MCS Share Transfer Agent Limited
(Unit: BSL LTD), F-65, First Floor,
Okhla Industrial Area, Phase-l, New
Delhi-110020 or scanned copy on
email at helpdeskdelhi@mcsregistrars.
com and provide the following details/
documents for registering email
address:

a) Folio No., b) Name of shareholder,
c¢) Email ID, d) Copy of PAN card
(self-attested), e) Copy of Aadhar (self-
attested) f) Copy of share certificate
(front and back).

Following additional details/
documents need to be provided in
case of updating Bank Account details:
a) Name and Branch of the Bank
in which you wish to receive the
dividend, b) the Bank Account type, c)
Bank Account Number, d) MICR Code
Number, e) IFSC Code, and f) Copy of
the cancelled cheque bearing the name
of the first shareholder.

In case Demat |Please contact your Depository
Shareholding Participant (DP) and register your email
address and bank account details in
your demat account, as per the process
advised by your DP.

In case of any queries /difficulties in registering the email
address, members may write to admin@mcsregistrars.com or
helpdeskdelhi@mcsregistrars.com.

19. Procedure for inspection of documents:-

v" The relevant documents referred to in the AGM Notice are
open for inspection to the Members of the Company at the
Registered Office and Corporate Office of the Company
during the normal business hours of the Company upto the
date of AGM except the Sundays and Holidays. Further the
above said document referred to in the Notice will also be
available on the website of the Company for inspection up
to the date of the AGM.

v" The Register of Directors and Key Managerial Personnel
and their shareholding, maintained under Section 170
of the Act and the Register of Contracts or Arrangements
in which the Directors are interested, maintained under
Section 189 of the Act, shall be available electronically for
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inspection by the members during the AGM upon login at
NSDL e-voting system.

20. Procedure for members for remote e-voting and joining Annual
General Meeting through VC/OAVM are as under:-

The remote e-voting period begins on Sunday, the
24" September, 2023 at 9:00 AM. and ends on
Wednesday, the 27" September, 2023 at 5:00 P.M. The
remote e-voting module shall be disabled by NSDL for
voting thereafter. The Members, whose names appear in
the Register of Members/ Beneficial Owners as on the Cut-
Off date i.e. Thursday, the 21 September, 2023 may cast
their vote electronically. The voting right of shareholders
shall be in proportion to their share in the paid-up equity
share capital of the Company as on the Cut-Off date, being
i.e. Thursday, the 21 September, 2023.

Pursuant to the provisions of Section 108 of the Act
read with Rule 20 of the Companies (Management and
Administration) Rules, 2014 (as amended) and Regulation
44 of Listing Regulations (as amended), Secretarial
Standard 2 on General Meetings and in accordance with
the Applicable Circulars referred to in Note No.2, the
Company is providing facility of remote e-voting as well as
e-voting during the AGM to its Members in respect of the
business to be transacted at the AGM through NSDL.

Members, who acquire shares of the Company after

in demat mode is given below:

dispatch of the notice and hold shares as on the Cut-
Off Date i.e. Thursday, the 21 September, 2023 may
obtain the login ID and password by sending a request
at evoting@nsdl.co.in or admin@mcsregistrars.com or
helpdeskdelhi@mcsregistrars.com.  Individual — Demat
Account Holder may follow the process mentioned in
Step 1: Access to NSDL e-Voting system.

The details of the process and manner for remote e-voting
are explained herein below:-

How do I vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists
of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A)

Login method for e-Voting and joining virtual meeting for
Individual shareholders holding securities in demat mode

In terms of SEBI circular dated December 9, 2020 on
e-Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed
to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders are
advised to update their mobile number and email Id in their
demat accounts in order to access e-Voting facility.

Login method for Individual shareholders holding securities

Type of shareholders Login Method

Individual ~ Shareholders
holding securities in demat
mode with NSDL.

—_

Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.nsdl.com either
on a Personal Computer or on a mobile. On the e-Services home page click on the “Beneficial
Owner” icon under “Login” which is available under ‘IDeAS’ section , this will prompt you to enter
your existing User ID and Password. After successful authentication, you will be able to see e-Voting
services under Value added services. Click on “Access to e-Voting” under e-Voting services and you
will be able to see e-Voting page. Click on company name or e-Voting service provider i.e. NSDL
and you will be re-directed to e-Voting website of NSDL for casting your vote during the remote
e-Voting period or joining virtual meeting & voting during the meeting.

If you are not registered for IDeAS e-Services, option to register is available at https://eservices.nsdl.
com. Select “Register Online for IDeAS Portal” or click at https:/eservices.nsdl.com/SecureWeb/
IdeasDirectReg.jsp

Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home page
of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section. A new screen will open. You will have to enter your User ID (i.e. your sixteen
digit demat account number hold with NSDL), Password/OTP and a Verification Code as shown on
the screen. After successful authentication, you will be redirected to NSDL Depository site wherein
you can see e-Voting page. Click on company name or e-Voting service provider i.e. NSDL and
you will be redirected to e-Voting website of NSDL for casting your vote during the remote e-Voting
period or joining virtual meeting & voting during the meeting.
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4. Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by scanning
the QR code mentioned below for seamless voting experience.

MS5DL Mobile App is available on

"‘ App Store

P Google Play

—_

Individual ~ Shareholders
holding securities in demat
mode with CDSL

Users who have opted for CDSL Easi / Easiest facility, can login through their existing user id and
password. Option will be made available to reach e-Voting page without any further authentication.
The users to login Easi /Easiest are requested to visit CDSL website www.cdslindia.com and click on
login icon & New System Myeasi Tab and then user your existing my easi username & password.

2. After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible
companies where the evoting is in progress as per the information provided by company. On clicking
the evoting option, the user will be able to see e-Voting page of the e-Voting service provider for
casting your vote during the remote e-Voting period or joining virtual meeting & voting during
the meeting. Additionally, there is also links provided to access the system of all e-Voting Service
Providers, so that the user can visit the e-Voting service providers’ website directly.

3. If the user is not registered for Easi/Easiest, option to register is available at CDSL website

www.cdslindia.com and click on login & New System Myeasi Tab and then click on registration
option.

4. Alternatively, the user can directly access e-Voting page by providing Demat Account Number
and PAN No. from a e-Voting link available on www.cdslindia.com home page. The system will
authenticate the user by sending OTP on registered Mobile & Email as recorded in the Demat
Account. After successful authentication, user will be able to see the e-Voting option where the
evoting is in progress and also able to directly access the system of all e-Voting Service Providers.

Individual ~ Shareholders | You can also login using the login credentials of your demat account through your Depository Participant
(holding securities in demat | registered with NSDL/CDSL for e-Voting facility. upon logging in, you will be able to see e-Voting
mode) login through their | option. Click on e-Voting option, you will be redirected to NSDL/CDSL Depository site after successful
depository participants authentication, wherein you can see e-Voting feature. Click on company name or e-Voting service
provider i.e. NSDL and you will be redirected to e-Voting website of NSDL for casting your vote during
the remote e-Voting period or joining virtual meeting & voting during the meeting.

Important note: Members who are unable to retrieve User B)
ID/ Password are advised to use Forget User ID and Forget
Password option available at abovementioned website.

Login Method for shareholders other than Individual
shareholders holding securities in demat mode and
shareholders holding securities in physical mode.

Helpdesk for Individual Shareholders holding securities How to Log-in to NSDL e-Voting website?
in demat mode for any technical issues related to login

through Depository i.e. NSDL and CDSL

1.  Visit the e-Voting website of NSDL. Open web browser by
typing the following URL: https://www.evoting.nsdl.com/
either on a Personal Computer or on a mobile.

and 022-2499 7000

Individual Shareholders
holding securities in
demat mode with CDSL

Members facing any technical
issue in login can contact CDSL
helpdesk by sending a request at
helpdesk.evoting@cdslindia.com

or contact at 1800 22 55 33

Login type Helpdesk details
Individual Shareholders | Members facing any technical 2. Once the home page of e-Voting system is launched, click
holding securities in |issue in login can contact NSDL on the icon “Login” which is available under ‘Shareholder/
demat mode with NSDL | helpdesk by sending a request Member’ section.

at evoting@nsdl.co.in or call . .

at toll free no.: 022-4886 7000 3. A new screen will open. You will have to enter your User

ID, your Password/OTP and a Verification Code as shown
on the screen.

Alternatively, if you are registered for NSDL eservices
i.e. IDEAS, you can log-in at https://eservices.nsdl.com/
with your existing IDEAS login. Once you log-in to NSDL
eservices after using your log-in credentials, click on




e-Voting and you can proceed to Step 2 i.e. Cast your vote
electronically.

Your User ID details are given below :

Manner of holding|Your User ID is:
shares i.e. Demat
(NSDL or CDSL) or
Physical
a) Individual|8 Character DP ID followed by 8
Shareholders|Digit Client ID
holding securities | For example if your DP ID is
in demat mode|N300%** and Client ID is
with NSDL 12%**%%* then your user ID is
b) For Members | 16 Digit Beneficiary 1D
who hold shares

For example if your Beneficiary ID
in demat account i§ 2% **k xR Ak R KA KR thap your

with CDSL. user [D jig 1 2% %% % % ks ok o 4 %

o For Members | EVEN Number followed by Folio
holding shares in|Number registered with the
Physical Form. company

For example if folio number is
001*** and EVEN is 101456
then user ID is 101456001 ***

Password details for shareholders other than Individual
shareholders are given below:

a) If you are already registered for e-Voting, then you
can user your existing password to login and cast your
vote.

b) If you are using NSDL e-Voting system for the first
time, you will need to retrieve the ‘initial password’
which was communicated to you. Once you retrieve
your ‘initial password’, you need to enter the ‘initial
password’ and the system will force you to change
your password.

c¢)  How to retrieve your ‘initial password’?

(i) If your email ID is registered in your demat
account or with the company, your ‘initial
password’ is communicated to you on your
email ID. Trace the email sent to you from NSDL
from your mailbox. Open the email and open
the attachment i.e. a .pdf file. Open the .pdf file.
The password to open the .pdf file is your 8 digit
client ID for NSDL account, last 8 digits of client
ID for CDSL account or folio number for shares
held in physical form. The .pdf file contains your
‘User ID” and your ‘initial password’.

(ii)  If your email ID is not registered, please follow
steps mentioned below in process for those
shareholders whose email ids are not registered

PROUD TO BE INDIAN
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If you are unable to retrieve or have not received the
Initial password” or have forgotten your password:

a) Click on “Forgot User Details/Password?” (If you are
holding shares in your demat account with NSDL or
CDSL) option available on www.evoting.nsdl.com.

b)  Physical User Reset Password?” (If you are holding
shares in physical mode) option available on
www.evoting.nsdl.com.

¢ If you are still unable to get the password by
aforesaid two options, you can send a request at
evoting@nsdl.co.in mentioning your demat account
number/folio number, your PAN, your name and
your registered address etc.

d)  Members can also use the OTP (One Time Password)
based login for casting the votes on the e-Voting
system of NSDL.

After entering your password, tick on Agree to “Terms and
Conditions” by selecting on the check box.

Now, you will have to click on “Login” button.

After you click on the “Login” button, Home page of
e-Voting will open.

Step 2: Cast your vote electronically and join General Meeting

on NSDL e-Voting system.

How to cast your vote electronically and join General Meeting

on NSDL e-Voting system?

1.

After successful login at Step 1, you will be able to see all
the companies “EVEN” in which you are holding shares
and whose voting cycle and General Meeting is in active
status.

Select “EVEN” of company for which you wish to cast
your vote during the remote e-Voting period and casting
your vote during the General Meeting. For joining virtual
meeting, you need to click on “VC/OAVM” link placed
under “Join General Meeting”.

Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent
or dissent, verify/modify the number of shares for which
you wish to cast your vote and click on “Submit” and also
“Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully”
will be displayed.

You can also take the printout of the votes cast by you by
clicking on the print option on the confirmation page.

Once you confirm your vote on the resolution, you will not
be allowed to modify your vote.
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General Guidelines for shareholders

1. Institutional shareholders (i.e. other than individuals, HUF,
NRI etc.) are required to send scanned copy (PDF/JPG
Format) of the relevant Board Resolution/ Authority letter
etc. with attested specimen signature of the duly authorized
signatory(ies) who are authorized to vote, to the Scrutinizer
by e-mail to cs.vmanda@gmail.com with a copy marked
to evoting@nsdl.co.in. Institutional shareholders (i.e. other
than individuals, HUF, NRI etc.) can also upload their
Board Resolution / Power of Attorney / Authority Letter
etc. by clicking on “Upload Board Resolution / Authority
Letter” displayed under “e-Voting” tab in their login.

2. It is strongly recommended not to share your password
with any other person and take utmost care to keep your
password confidential. Login to the e-voting website will
be disabled upon five unsuccessful attempts to key in

evoting@nsdl.co.in for procuring user id and password for
e-voting by providing above mentioned documents.

4. In terms of SEBI circular dated December 9, 2020 on
e-Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed
to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders
are required to update their mobile number and email ID
correctly in their demat account in order to access e-Voting
facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY
OF THE AGM ARE AS UNDER:-

1.

The procedure for e-Voting on the day of the AGM is same as the
instructions mentioned above for remote e-voting.

2. Only those Members/ shareholders, who will be present in the
the correct password. In such an event, you will need AGM through VC/OAVM facility and have not casted their vote
to go through the “Forgot User Details/Password?” or on the Resolutions through remote e-Voting and are otherwise
“Physical User Reset Password?” option available on not barred from doing so, shall be eligible to vote through
www.evoting.nsdl.com to reset the password. e-Voting system in the AGM.

3. In case of any queries, you may refer the Frequently Asked 3 N\jembers who have voted through Remote e-Voting will be
Questions  (FAQs) for Shareholders and  e-voting user eligible to attend the AGM. However, they will not be eligible to
manual for Shareholders available at the download section vote at the AGM.
of www.evoting.nsdl.com or call on toll free no.: 022-

48867000 and 022-24997000 or send a request to (Ms. 4.  The details of the person who may be contacted for any

Pallavi Mhatre — Senior Manager)at evoting@nsdl.co.in.
Alternatively, Members may also write to Mr. Shubham
Jain, Company Secretary, BSL Limited, 26, Industrial Area,
Gandhi Nagar, Bhilwara-311001 (Rajasthan) or at the email
id: bslagm@bslsuitings.com.

Process for those shareholders whose email ids are not registered
with the depositories for procuring user id and password and
registration of e mail ids for e-voting for the resolutions set out
in this notice:

1. In case shares are held in physical mode please
provide Folio No., Name of shareholder, scanned
copy of the share certificate (front and back), PAN (self-
attested scanned copy of PAN card), AADHAR (self-
attested scanned copy of Aadhar Card) by email to
bslagm@bslsuitings.com.

2. In case shares are held in demat mode, please provide
DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary
ID), Name, client master or copy of Consolidated Account

grievances connected with the facility for e-Voting on the day
of the AGM shall be the same person mentioned for Remote
e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM
THROUGHVC/OAVM ARE AS UNDER:

1.

Member will be provided with a facility to attend the AGM
through VC/OAVM through the NSDL e-Voting system. Members
may access by following the steps mentioned above for Access
to NSDL e-Voting system. After successful login, you can see
link of “VC/OAVM link” placed under “Join General meeting”
menu against company name. You are requested to click on VC/
OAVM link placed under Join General Meeting menu. The link
for VC/OAVM will be available in Shareholder/Member login
where the EVEN of Company will be displayed. Please note
that the members who do not have the User ID and Password
for e-Voting or have forgotten the User ID and Password may
retrieve the same by following the remote e-Voting instructions
mentioned in the notice to avoid last minute rush.

statement, PAN (self-attested scanned copy of PAN card), 2. Members are encouraged to join the Meeting through Laptops
AADHAR (self-attested scanned copy of Aadhar Card) for better experience.

to bslagm@bslsuitings.com. If you are an Individual

shareholders holding securities in demat mode, you are 3. Further Members will be required to allow Camera and use
requested to refer to the login method explained at step Interr.)et with a good speed to avoid any disturbance during the
1 (A) i.e. Login method for e-Voting and joining virtual meeting.

meeting for Individual shareholders holding securities in 4. Please note that Participants Connecting from Mobile Devices

demat mode.

3. Alternatively shareholder/members may send a request to

or Tablets or through Laptop connecting via Mobile Hotspot
may experience Audio/Video loss due to Fluctuation in their
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respective network. It is therefore recommended to use Stable
Wi-Fi or LAN Connection to mitigate any kind of aforesaid
glitches.

Facility of joining the AGM through VC/OAVM shall remain
open 15 minutes before and after the schedule time of
commencement of the meeting.

PROCEDURE FOR RAISE QUESTIONS/SEEK CLARIFICATIONS
WITH RESPECT TO ANNUAL REPORT:-

a.

Members, who would like to express their views/ have questions
may send their questions in advance from their registered email
address, mentioning their name, DP ID and Client ID number /
folio number and mobile number, to reach the Company’s email
address bslagm@Dbslsuitings.com at least 7 days in advance
before the start of the meeting i.e. Thursday, the 21 September,
2023 by 02:00 P.M. Such questions by the Members shall
be taken up during the meeting and replied by the Company
suitably. The Company reserves the right to restrict the number
of questions depending on the availability of time as appropriate
for smooth conduct of the AGM.

Members, who would like to express their views/ask questions
during the 52" AGM, may register themselves as a speaker
by sending their request from their registered email address
mentioning their name, DP ID and Client ID number/folio
number and mobile number, to reach the Company’s email
address bslagm@bslsuitings.com at least 7 days in advance
before the start of the 52" AGM i.e. by Thursday, the
21 September, 2023 by 02:00 P.M. Those Members who
have registered themselves as a speaker shall be allowed to ask
questions during the 52" AGM, depending upon the availability
of time.

The Company reserves the right to restrict the number of speakers
depending on the availability of time for the AGM.

The details of the person who may be contacted for any grievances
connected with the facility for e-voting on the day of the AGM
shall be the same person mentioned for remote e-voting.

ANNOUNCEMENT OF VOTING RESULT OF AGM:-

CS Manoj Maheshwari (FCS: 3355), Practising Company
Secretary, has been appointed as the Scrutinizer and failing him
CS Ms. Priyanka Agarwal (FCS: 11138), Practising Company
Secretary, as Alternate Scrutinizer, to scrutinize the remote
e-voting and polling process to be carried out at this AGM in a
fair and transparent manner

The Scrutinizer shall make not later than Two Working days of
the conclusion of the Annual General Meeting a consolidated
Scrutinizer’s Report of the total votes cast in favour or against,
if any, and submit to the Chairman or a person authorized by
him who shall countersign the same and declare the result of the
voting forthwith. Subject to the receipt of requisite number of
votes, the Resolutions shall be deemed to be passed on the date
of the Meeting i.e. 28" September, 2023.

The results shall be declared along with the Scrutinizer’s Report and
shall be placed on the Company’s website www.bslltd.com and on
the website of NSDL http://www.evoting.nsdl.com immediately after
the results is declared and will simultaneously be forwarded to BSE
Limited and National Stock Exchange of India Limited, where Equity
Shares of the Company are listed.

DIVIDEND INFORMATION:-

1.

The Dividend on equity shares for the financial year 2022-23, as
recommended by the Board of Directors, if declared at the AGM,
would be paid/credited within thirty days subject to deduction
of tax at source, directly in electronic mode through National
Automated Clearing House (NACH) to the members whose
name appear on the Company’s Register of Members as on the
closing business hours on Thursday, the 21 day of September,
2023 and whose bank mandate are registered in the records of
the Depository Participants / RTA. For members whose bank
mandate are not updated with the Depository Participants / RTA
as on the book closure date, demand draft or warrants or cheque
shall be sent through post.

Members holding shares in physical form and desirous of availing
the facility of electronic remittance are requested to provide their
latest bank account details (Core Banking Solutions Enabled
Account Number, 9-digit MICR and 11-digit IFS Code), along
with their Folio Number, to the Company’s Registrar and Share
Transfer Agent - M/s. MCS Share Transfer Agent Limited. Members
holding shares in electronic form are requested to provide the
said details to their respective Depository Participants.

Members holding shares in electronic form are hereby informed
that bank particulars registered against their respective depository
accounts will be used by the Company for payment of dividend.
The Company or its Registrars cannot act on any request
received directly from the Members holding shares in electronic
form for any change of bank particulars or bank mandates. Such
changes are to be advised only to the Depository Participant of
the Members.

Members holding shares in physical form are requested to advise
any change of address immediately to the Company’s Registrar
and Share Transfer Agent. Members holding shares in electronic
form must send the advice about change in address to their
respective Depository Participant only and not to the Company
or the Company’s Registrar and Share Transfer Agent.

Members are requested to note that in accordance with
Sections 124 and 125 of Act and rules made there under,
dividend remaining unclaimed or unpaid for a period of
seven years from the date of transfer to the Companies
unpaid dividend account are required to be transferred to
the IEPF. Accordingly, the dividend remaining unclaimed or
unpaid upto the financial year ended 315 March, 2015 have
been transferred to IEPF. The detail of unclaimed dividend
transferred to IEPF is available on the website of the Company
www.bslltd.com. Members may further note that the dividend
paid in respect of Financial Year 2015-16 declared by the
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Company is due to be transferred to the IEPF on 30" October,
2023 and will be transferred on or before 29" November,
2023. The same can however be claimed by the members by
30" October, 2023. The details of unclaimed dividend to be
transferred to IEPF on 30" October, 2023 are available on the
website of the Company www.bslltd.com. The Company has
already informed the concerned shareholders individually to
claim the unpaid/unclaimed dividend.

6.  Members may further note that in accordance with Section 124
and 125 of the Act and rules made thereunder, all shares on
which dividend remain unclaimed for seven consecutive years
will be transferred to IEPF as per Section 124 of the Act and the
applicable rules. The details of the shares on which dividend
remain unclaimed for seven consecutive years and which
were transferred to IEPF and the details of shares which will be
transferred to IEPF are available on the website of the Company
www.bslltd.com. The individual notices had also been sent to
the concerned shareholders by speed post/registered post.

TDS ON DIVIDEND:-

Members may note that the Income Tax Act, 1961 (“IT Act”), as
amended by the Finance Act, 2020, mandates that dividends paid
or distributed by a Company after 1% April, 2020 shall be taxable
in the hands of the Shareholders. The Company shall, therefore, be
required to deduct Tax at Source (TDS) at the time of making payment
of Dividend, if declared by the Shareholders at the AGM. The TDS
rate would vary depending on the residential status of the shareholder
and the documents submitted by them and accepted by the Company.
In order to enable the Company to determine the appropriate TDS
rate as applicable, Members are requested to submit the documents in
accordance with the provisions of the Income Tax Act, 1961. Members
are requested to complete and/or update their Residential Status, PAN,
Category as per the IT Act with their DPs or in case shares are held
in physical mode, with the Company by sending email to our RTA at
admin@mcsregistrars.com or helpdeskdelhi@mcsregistrars.com.

A Resident individual shareholder with PAN and who is not liable to
pay income tax, can submit a declaration in Form No. 15G/15H, to
avail the benefit of non-deduction of tax at source by sending an email
to bslagm@bslsuitings.com latest by 11t September, 2023.

Shareholders are requested to note that in case their PAN is not
registered, the tax will be deducted at a higher rate of 20%. Non-
resident shareholders can avail beneficial rates under tax treaty
between India and their country of residence, subject to providing
necessary documents i.e. No Permanent Establishment and Beneficial
Ownership Declaration, Tax Residency Certificate, Form 10F, any
other document which may be required to avail the tax treaty benefits
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by sending an email to bslagm@bslsuitings.com. The aforesaid
declarations and documents need to be submitted by the shareholders
latest by 11* September, 2023.

A separate email communication informing the shareholders regarding
this change in the Income-Tax Act, 1961 as well as the relevant
procedure to be adopted for submission of necessary declarations /
documents by them to avail the applicable tax rate has been sent by
the Company to all the shareholders on 24" July, 2023 and copy of the
said communication is also available on the website of the Company
www.bslltd.com.

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE
COMPANIES ACT, 2013

Item No. 5

The Board of Directors in their meeting held on 08" May, 2023,
approved the appointment and remuneration of M/s N. D. Birla &
Co. Cost Accountants, (Firm Registration No 000028) as Cost Auditor
of the Company on recommendations of the Audit Committee as per
Section 148 of the Companies Act, 2013 and rules made thereunder.
The appointment has been made to conduct the audit of the cost
records of the Company for the financial year ending on 31 March,
2024.

Pursuant to the provisions of Section 148 of the Companies Act,
2013, read with the Companies (Audit and Auditors) Rules, 2014, the
remuneration of ¥ 1,00,000/- (One Lakh Rupees Only) plus applicable
GST and reimbursement of out of pocket expenses at actual payable to
the Cost Auditors as approved by Board of Directors has to be ratified
by the shareholders of the Company.

Accordingly, consent of the members is sought for passing an Ordinary
Resolution as set out in Item No. 5 of the Notice for ratification of the
remuneration payable to the Cost Auditor for the financial year ending
on 31 March, 2024.

None of the Directors / Key Managerial Personnel of the Company /
their relatives is, in any way, concerned or interested, financially or
otherwise, in the resolution set out at Item No. 5 of the Notice.

The Board recommends the Ordinary Resolution set out at Item No. 5
of the Notice for approval by the shareholders.

Place :Bhilwara (Rajasthan)
Date : 08" May, 2023

By order of the Board
For BSL Limited

Regd. Office:

26, Industrial Area,

Gandhi Nagar,
Bhilwara-311001 (Rajasthan)

(SHUBHAM JAIN)
Company Secretary
M. No.: ACS-49973
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Details of Directors eligible for re-appointment/appointment pursuant to the provisions of (i) the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and (ii) Secretarial Standard on General Meetings (“SS-2”), issued by the Institute of
Company Secretaries of India and approved by the Central Government are provided herein below:

Name of Director

Shekhar Agarwal

Praveen Kumar Jain

Category Promoter- Non Executive Non- Promoter- Executive
Date of Birth 09" October, 1952 3 September, 1965

Age 70 Years 58 Years

DIN 00066113 09196198

Nationality Indian Indian

Qualification

B. Tech (Mech), IIT Kanpur,
M.Sc, Chicago, USA

B.Sc., FCA. FCS, FCMA, DBF

Experience

Shri Shekhar Agarwal, with nearly 42 vyears’
experience in the textiles industry, is the Chairman
and Managing Director of Maral Overseas Ltd.
and Bhilwara Technical Textiles Ltd. He is also
the Chairman of BMD Pvt. Ltd. He obtained his
B. Tech. (Mechanical Engineering) from IIT,
Kanpur in 1975 and went on to get his Master
of Science Degree in 1976 from Illinois Institute
of Technology, Chicago, USA. He is a former
Chairman of the Confederation of Indian Textile
Industry (CITI), the apex body for the total textile
industry in India and former President of Northern
India Textile Mills Association (NITMA).

Shri Praveen Kumar Jain has more than 36 years of
experience in the field of finance, accounts, legal and
Secretarial and Commercial & Marketing segments.
He is a fellow member of all three renowned
professional institutes ICAI, ICSI & ICMAL. He started
his career as Management trainee at BSL Ltd. during
1987 and was elevated from time to time as Company
Secretary, CFO and President of the Company. He is
associated with Company over last three decades. He
has worked for all the departments of the Company
and gained tremendous professional expertise over
the years. Further, he had joined the Board in 2021 as
Director (Operations) of the Company.

Date of first appointment on 23/05/2002 07/06/2021
the Board
Experience and Expertise in|[42 Years’ Experience, an Industrialist with |36 Years’ Experience in Textile Industry
specific functional areas diversified business experience
No. of Other Directorships in|1. HEG Limited Nil
Public Limited Companies # 2. RSWM Ltd.
3. Maral Overseas Ltd.
4. Bhilwara Technical Textiles Limited
Chairman/Member of the
Committees of the Board of
Directors of the Company ##
a) Audit Committee BSL Limited - Member Nil
b) Stakeholders’”  Relationship Nil Nil
Committee
Chairman/Member of the
Committees of the Board of
Directors of other Company ##
a) Audit Committee HEG Limited - Member Nil
b) Stakeholders’”  Relationship | Maral Overseas Limited - Member Nil
Committee RSWM Limited - Member
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Relationship with other
Directors, Manager and KMP
of the Company

Nil

Nil

Terms and conditions of
appointment/continuation  of
Directorship/re-appointment

Terms and Conditions of re-appointment are
as per the Nomination and Remuneration
Policy of the Company as displayed on the
Company website i.e. www.bslltd.com

As per item no.12 of 51 AGM held on 28®

September, 2022.

Details of last Remuneration
drawn (F.Y. 22-23)

¥ 1,60,000 as sitting fee

T 10,747,000.00/-

Details of
Remuneration

proposed

Sitting fees as may be approved by the Board,
in accordance with the applicable provisions
of law.

As per item no.12 of 51 AGM held on 28®

September, 2022.

Director has resigned in the
past 3 years

Number of Meetings of the 4 4
Board attended during the year

No. of Equity Shares held in 0 5
the Company as on March 31,

2023

Listed Entities from which the Nil Nil

#  Excludes Directorships in Private Limited Companies, Foreign Companies, Membership of Management Committee of Various Chambers/
Bodies and Section 8 Companies.

## Audit Committee and Stakeholders Relationship Committee have been Considered.

11
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. CORPORATE INFORMATION

BOARD OF DIRECTORS
Shri Arun Churiwal
Chairman

Shri Ravi Jhunjhunwala
Director

Shri Nivedan Churiwal
Managing Director

Shri Shekhar Agarwal
Director

Shri Amar Nath Choudhary
Independent Director

Shri Sushil Jhunjhunwala
Independent Director

Shri Jagdish Chandra Laddha
Independent Director

Smt. Abhilasha Mimani
Independent Director

Shri Giriraj Prasad Singhal
Independent Director

Shri Praveen Jain

Director (Operations) & CFO

KEY EXECUTIVES

M. S. Khiria Vice — President (Export Marketing)
P. Phogat Vice — President (Spinning)

Arun Shraff Vice — President
O. P. Jangir Vice - President (Processing)
P. S. Brar General Manager (Weaving)

Furnishing)

BANKERS
State Bank of India

IDBI Bank Ltd.

Punjab National Bank
Export Import Bank of India
Bank of Maharashtra

Indian Bank

STATUTORY AUDITORS
M/s SSMS & Associates
Chartered Accountants
Bhilwara

COMPANY SECRETARY
Shri Shubham Jain

REGISTERED OFFICE
26, Industrial Area, Gandhi Nagar, Bhilwara-311001 (Rajasthan)
CIN: L24302R)J1970PLC002266
Phone: + 91-01482-245000
E-mail: accounts@bslsuitings.com, Website: www.bslltd.com

WORKS

Chittorgarh Road, Biliakalan, Mandpam,Bhilwara-311001 (Rajasthan)

WIND ENERGY PLANT
Village Gorera, Jaisalmer — 345001 (Rajasthan)
Village Ola, Jaisalmer — 345001(Rajasthan)
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. FINANCIAL HIGHLIGHTS

FINANCIAL HIGHLIGHTS

R in Crore)
PARTICULARS 2022-23 2021-22 2020-21
Turnover 471.74 435.84 321.42
Exports 240.23 251.12 186.37
PBIDT 54.39 41.43 30.17
Financial Expenses 18.82 13.93 16.77
PBDT 35.57 27.50 13.40
Depreciation & Amortisation Expense 10.86 11.52 12.17
PBT 22.56 15.98 1.23
Taxation 5.65 4.50 (0.12)
PAT 16.91 11.48 1.36
Gross Block 319.08 168.14 153.20
Less : Depreciation 90.22 86.57 75.17
Net Block 228.86 81.57 78.03
Net Worth 104.07 89.30 78.28




MANAGEMENT DISCUSSION AND ANALYSIS

Global Economy

Global growth is expected to decelerate sharply to 1.7 percent in
2023 - the third weakest pace of growth in nearly three decades,
overshadowed only by the global recessions caused by the pandemic
and the global financial crisis. This is 1.3 percentage points below
previous forecasts, reflecting synchronous policy tightening aimed
at containing very high inflation, worsening financial conditions,
and continued disruptions from Russia’s invasion of Ukraine. The
United States, the euro area, and China are all undergoing a period of
pronounced weakness, and the resulting spillovers are exacerbating
other headwinds faced by emerging market and developing economies
(EMDEs). The combination of slow growth, tightening financial
conditions, and heavy indebtedness is likely to weaken investment
and trigger corporate defaults. Further negative shocks - such as
higher inflation, even tighter policy, financial stress, deeper weakness
in major economies, or rising geopolitical tensions - could push the
global economy into recession. In the near term, urgent global efforts
are needed to mitigate the risks of global recession and debt distress
in EMDEs. Given limited policy space, it is critical that national policy
makers ensure that any fiscal support is focused on vulnerable groups,
that inflation expectations remain well anchored, and that financial
systems continue to be resilient. Policies are also needed to support
a major increase in EMDE investment, which can help reverse the
slowdown in long-term growth exacerbated by the overlapping shocks
of the pandemic, the invasion of Ukraine, and the rapid tightening
of global monetary policy. This will require new financing from
the international community and from the repurposing of existing
spending, such as inefficient agricultural and fuel subsidies.

Global growth has slowed to the extent that the global economy is
perilously close to falling into recession - defined as a contraction
in annual global per capita income - only three years after emerging
from the pandemic-induced recession of 2020. Very high inflation
has triggered unexpectedly rapid and synchronous monetary policy
tightening around the world to contain it, including across major
advanced economies. Although this tightening has been necessary for
price stability, it has contributed to a significant worsening of global
financial conditions, which is exerting a substantial drag on activity.
This drag is set to deepen given the lags between changes in monetary
policy and its economic impacts, and the fact that real rates are
expected to continue to increase.

The baseline forecast is for growth to fall from 3.4 percent in 2022
to 2.8 percent in 2023, before settling at 3.0 percent in 2024.
Advanced economies are expected to see an especially pronounced
growth slowdown, from 2.7 percent in 2022 to 1.3 percent in 2023.
In a plausible alternative scenario with further financial sector stress,
global growth declines to about 2.5 percent in 2023 with advanced
economy growth falling below 1 percent. Global headline inflation
in the baseline is set to fall from 8.7 percent in 2022 to 7.0 percent
in 2023 on the back of lower commodity prices but underlying (core)
inflation is likely to decline more slowly. Inflation’s return to target is
unlikely before 2025 in most cases.

The natural rate of interest is important for both monetary and fiscal
policy as it is a reference level to gauge the stance of monetary policy
and a key determinant of the sustainability of public debt.

IMF Data Mapper ®
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Coal prices will ease from extremely elevated levels as production
rises, especially in China and India. Coal prices reached a record
high in the third quarter before starting to soften in the fourth. Going
forward, energy prices are expected to ease in 2023 but remain higher
than previously forecast, primarily reflecting an upward revision to
coal prices.

Growth in South Asia Region is projected to slow to 5.5 percent in
2023 on slowing external demand and tightening financial conditions
before picking up slightly to 5.8 percent in 2024. Growth is revised
lower over the forecast horizon and is below the region’s 2000-19
average growth of 6.5 percent. The deteriorating global environment,
however, will weigh on investment in the region.

Growth in India is projected to slow from 8.7 percent in FY 2021/22
to 6.9 percent in FY2022/23, the latter revised 0.6 percentage point
lower since June. The slowdown in the global economy and rising
uncertainty will weigh on export and investment growth. Governments
increased infrastructure spending and various business facilitation
measures, however, will crowd-in private investment and support the
expansion of manufacturing capacity. Growth is projected to slow, to
6.6 percent in FY2023/24 before falling back toward its potential rate
of just above 6 percent. India is expected to be the fastest growing
economy of the seven largest EMDEs.

Indian Economy

e  Recovering from pandemic-induced contraction, Russian-Ukraine
conflict and inflation, the Indian economy is staging a broad-based
recovery across sectors, positioning to ascend to the pre-pandemic
growth path in FY23.

e India's GDP growth is expected to remain robust in FY24. GDP
forecast for FY24 to be in the range of 6-6.8%.

e  Private consumption in H1 is the highest since FY15 and this
has led to a boost to production activity resulting in enhanced
capacity utilisation across sectors.

e The Capital Expenditure of the Central Government and crowding
in the private Capex led by strengthening the balance sheets of the
Corporates is one of the growth drivers of the Indian economy in
the current year.
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e The credit growth to the MSME sector was over 30.6% on average
during Jan-Nov 2022.

e  Retail inflation is back within RBI's target range in November
2022.

e [ndian Rupee performed well compared to other Emerging Market
Economies in Apr-Dec 2022.

e Direct Tax collections for the period April-November 2022
remain buoyant.

e Enhanced Employment generation seen in the declining urban
unemployment rate and in the faster net registration in Employee
Provident Fund.

e Economic growth to be boosted by the expansion of public digital
platforms and measures to boost manufacturing output.

Global Textile Industry

The global textile market grew from about $573 billion in 2022 to
about US$ 610 billion in 2023 at a compound annual growth rate
(CAGR) of 6.6%. The Russia- Ukraine war has led to an increase in
commodity prices and supply chain disruptions, causing inflation
across goods and services impacting economies across the globe. The
textile market is however expected to grow to about US$ 755 billion
in 2027 at a CAGR of 5.5%.

The COVID-19 pandemic and the Russia - Ukraine war had challenged
the textile industry drastically which is now on a recovery stage.
Increasing demand for apparel from the fashion industry coupled with
the growth of e-commerce platforms is expected to drive the market
growth over the next few years.

The textile industry is an ever-growing market, with key competitors
being China, the European Union, the United States, and India. China
is the world’s leading producer and exporter of both raw textiles and
garments. India is among the top five textile manufacturing country
and is responsible for more than 6% of the total textile production,
globally. The rapid industrialization in the developed and developing
countries and the evolving technology are helping the textile industry
to have modern installations which are capable of high-efficient fabric
production.

Indian Textile Industry

MARKET SIZE

The Indian textile and apparel industry is expected to grow at 10%
CAGR from 2019-20 to reach US$ 190 billion by 2025-26. India has a
4% share of the global trade in textiles and apparel. India is the world’s
largest producer of cotton. Estimated production stood at 362.18
lakh bales during cotton season 2021-22. Domestic consumption
for the 2021-22 cotton season is estimated to be at 338 lakh bales.
Cotton production in India is projected to reach 7.2 million tonnes
(~43 million bales of 170 kg each) by 2030, driven by increasing
demand from consumers. In FY23, exports of readymade garments
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(RMG) cotton including accessories stood at US$ 7.68 billion till
January 2023. It is expected to surpass US$ 30 billion by 2027, with
an estimated 4.6-4.9% share globally.

Textiles and apparel export from India (US$ billion)

FY18

FY19 FY20 FY21 FY26F

Production of fibre in India reached 2.40 MT in FY21 (till January
2021), while for yarn, the production stood at 4,762 million kgs during
the same period. Natural fibres are regarded as the backbone of the
Indian textile industry, which is expected to grow from US$138 billion
to US$195 billion by 2025.

India’s textile and apparel exports (including handicrafts) stood at US$
44.4 billion in FY22, a 41% increase YoY. During April-October in
FY23, the total exports of textiles stood at US$ 21.15 billion. India’s
textile and apparel exports to the US, its single largest market, stood at
27% of the total export value in FY22. Exports of readymade garments
including cotton accessories stood at US$ 6.19 billion in FY22.

India’s textiles industry has around 4.5 crore employed workers
including 35.22 lakh handloom workers across the country.

INVESTMENT

The industry (including dyed and printed) attracted foreign direct
investment (FDI) worth US$ 4.067 billion from April 2000-December
2022. The textiles sector has witnessed a spurt in investment during
the last five years.

GOVERNMENT INITIATIVES

The Indian government has come up with several export promotion
policies for the textiles sector. It has also allowed 100% FDI in the
sector under the automatic route.

Other initiatives taken by the Government of India are:

e In February 2023, the union government approved 1,000 acres for
setting up a textile park in Lucknow.

e In February 2023, according to the Union Budget 2023-24, the
total allocation for the textile sector was ¥ 4,389.24 crore (US$
536.4 million). Out of this, ¥ 900 crore (US$ 109.99 million) is for
Amended Technology Upgradation Fund Scheme (ATUFS), ¥ 450
crore (US$ 54.99 million) for National Technical Textiles Mission,
and ¥ 60 crore (US$ 7.33 million) for Integrated Processing
Development Scheme.

e In December 2022, a total of 44 R&D projects were started, and
23 of them were successfully completed. 9777 people were
trained in a variety of activities relating to the silk industry.
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e In December 2022, a total of US$ 75.74 million R 621.41 crore)
in subsidies was distributed in 3,159 cases under the Amended
Technology Upgradation Fund Scheme, with special campaigns
held in significant clusters to settle backlog cases.

e The establishment of 7 (seven) PM Mega Integrated Textile Region
and Apparel (PM MITRA) Parks with a total investment of US$
541.82 million & 4,445 crore) for the years up to 2027-28 was
approved by the government.

e Under the National Technical Textile Mission (NTTM), 74
research projects for speciality fibre and technical textiles valued
at US$ 28.27 million & 232 crore) were approved. 31 new HSN
codes have been developed in this space.

e In June 2022, Minister of Textiles, Commerce and Industry,
Consumer Affairs & Food and Public Distribution, Mr. Piyush
Goyal, stated that the Indian government wants to establish 75

* Cotton production in India is
projected to reach 7.2 million
tonnes (~43 million bales of
170 kg each) by 2030, driven
by increasing demand from
consumers.

* India enjoys a comparative
advantage in terms of skilled
manpower and in cost of
production, relative to major
textile producers.

In June 2022, Minister of
Textiles, Commerce and
Industry, Consumer Affairs &

India’s Textile and apparel
export (including handicrafts)

VANTAGE INDIA
ROBUST COMPETITIVE PoLICY INCREASING
DEMAND ADVANTAGE SUPPORT INVESTMENTS

textile hubs, similar to Tiruppur, which will greatly increase
employment opportunities while promoting the export of textile
products and ensuring the use of sustainable technology.

The Sustainable Textiles for Sustainable Development (SusTex)
project by the United Nations Climate Change entity enhances the
employment and working circumstances of textile artisans while
promoting the sustainable production and use of environmentally
friendly textiles.

In April 2022, Minister of Commerce and Industry, Consumer
Affairs, Food and Public Distribution and Textiles, Mr. Piyush
Goyal, said that new Economic Cooperation and Trade Agreements
with Australia and the UAE would open infinite opportunities for
textiles and handloom. Indian textile exports to Australia and the
UAE would now face zero duties, and he expressed confidence
that soon Europe, Canada, the UK and GCC countries would also
welcome Indian textile exports at zero duty.

* 100% FDI (automatic route) is
allowed in textiles

* Huge funds in schemes such
as Rs. 900 (US$ 109.99
million) for Amended
Technoloty Upgradation Fund
Scheme (ATUFS) have been
released by the Government
in the union budget of 2023-
24 to encourage more private
equity and provide

Production-linked incentive
(PLI) Scheme worth ¥ 10,683
crore (US$ 1.44 billion) for
manmade fibre and technical
textile over a five-year period.

The Indian government has

stood at US$ 44.4 billion in
FY22, a 41% increase YoY.
Exports of readymade
garments inclucing cotton

Food and Public Distribution,
Mr. Piyush Goyal, stated that
the Indian government wants
to establish 75 textile hubs in

notified unif

m goods and
services Tax rate at 12% on
man made fabrics (MMF),

employment.

accessories stood at US$ 6.19
billion in FY22.

the country.

o

MMEF yarns and apparel,
which came into effect from
January 1, 2022.

Outlook: There is an immense growth potential in Indian textiles and
apparel industry due to several reasons. One, revival of demand in
India’s major export destinations two, rising per capita income and
disposable income in the country three, shift in demographics four,
changing lifestyles five, increasing demand for quality products, six,

increase in participation of women in workforce seven, increased
penetration of the organised retail and eight, highly focused approach
and favourable policy support of the Government; all are set to fuel the
demand of various textile and apparel products in the coming future.
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Operational Performance

The Product wise performance during the year is as under:

R in Crore)
For the year ended
Particulars 31.03.2023 31.03.2022
Qty. Value Qty. Value
a) Fabrics (Lakh Mtrs.) 182.93 353.47 206.48 332.48
b) Yarn ( MT) 2890 97.57 3020 84.34
0 Readymade Garments (No. of Pcs.) 12911 0.48 58094 2.04
d) Wind Power (Lakh Units) 25.35 0.99 27.62 1.08
e) Job Work 17.14 13.74
f) Export Incentives 2.09 2.16
Total 471.74 435.84
SWOT ANALYSIS
STRENGTHS WEAKNESSES OPPORTUNITIES THREATS
e Accessibility of skilled | ¢ Highly fragmented Industry. Product development and|e Decline in the fashion cycle.
manpower. e Infrastructural bottlenecks and| diversification to cater global|e Formation of Trading Blocks.
o Growi.ng Economy and efficiency. needs. e Llong lead times and high
potential domestic and | e Higher Indirect taxes, Power|® Greater Investment and FDI|  yangportation costs are the

international market. and Interest rates.

¢ Diversified Segments provide|e Excess capacity in India.

white variety of products
and leverage of Risk in one
segment.

e Abundant Raw material
availability.

e Manufacturing flexibility helps
to increase productivity.

e Strong Brand image and

consistent performance.

e Strong focus on good quality
products to the satisfaction of
customers.

opportunities are available.

Elimination of Quota | ¢
Restriction leads to greater
Market Development.

results of great distance.
Geographical disadvantages.

e To make balance between
price and quality.
Robust local as well as foreign

demand. and

e International Labour

Environmental laws.
Increased Disposable Income

and Purchasing Power of
Indian Customer open New
Market Development.

Large, Potential Domestic and
International market.

Risks and Concerns

The broader trends in the economy are expected to have a direct
impact on your Company’s growth prospects as well. Inflation is
expected to remain elevated for the foreseeable future, driven by war-
induced commodity price increases and broadening price pressures. In
addition, the anticipated increase in interest rates by Central Banks in
the coming year are also expected to lower growth and exert pressure
on economies particularly those in emerging markets.

In these circumstances, the ability to successfully navigate cost
pressures would have a significant bearing on the overall performance
of your Company. Diminishing purchasing power and demand due
to the economic circumstances could result in fundamental shifts in
consumer behaviours and adversely impact the market for textiles
and apparel. Migration to value for money options could also lead to
reduced growth and profitability for your Company.

Risk management is embedded in your Company’s operating
framework. Your Company believes that managing risks helps in
maximizing returns. The company’s approach to addressing business
risk is comprehensive and includes periodic review of such risks and
a framework for mitigating controls and reporting mechanism of such
risks. The risk management framework is reviewed periodically by the
Board and the Audit committee. Some of the risks that the company is
exposed to are:

1. COMPETITIVE RISK:

The apparel industry is subject to rapidly evolving fashion trends,
and we must continuously offer innovative and upgraded products
to maintain and grow our existing businesses. Investments in the
industries have started picking up with no barriers for entry of
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new players. Your Company continues to focus on increasing
its market share and focusing more on R&D, Quality, Cost and
Timely delivery that help create differentiation and provide
optimum service to its customers to expose competition risk.

2. FINANCIAL (FUNDING RISK):

Any increase in interest rate can affect the finance cost. The
Company’s policy is to borrow long term borrowing in Indian
Rupee to avoid any rate variation risks. The Company has adopted
a prudent and conservative risk mitigation strategy to minimize
interest costs. The textile industry faces various financial risks,
from having lenient payment terms to negotiating weak contracts.
You must practice caution to ensure prompt payments for items
delivered, which is possible through various strategies, including
placing requirements for advanced payments, leveraging invoice
factoring, seeking bank guarantees, and insuring trade credit.
Furthermore, be sure to evaluate the risk scores of your current
and potential customers to minimize the likelihood of non-
payment.

3.  FOREIGN EXCHANGE RISK:

Foreign exchange risks are quantified by identifying contractually
committed future currency transactions. The Company’s policy is
to hedge all long term foreign exchange risk as well as short term
exposures within the defined parameters. The long term foreign
exchange liability is hedged and hedging reserve is maintained as
per requirement of Ind-AS.

4. COMPLIANCE AND CONTROL RISK:

The evolution of the global regulatory environment has resulted
into increased regulatory scrutiny that has raised the minimum
standards to be maintained by BSL Limited. This signifies the
alignment of corporate performance objectives, while ensuring
compliance with regulatory requirements. The Company is
regularly monitoring and reviews the changes in regulatory
framework and also monitoring its compliance mechanism so as
to ensure that instances of non-compliance do not occur.

5.  RAW MATERIAL PRICE RISK:

The Company is exposed to the risk of raw material prices
of Polyester, Viscose, P/V blended yarn, Silk and Wool. The
Company hedges this risk by purchasing the required raw material
at the time of booking of sales contracts. Also this risk is being
managed by way of inventory management and forward booking.

6. HUMAN RESOURCES RISK:

Retaining the existing talent pool and attracting new manpower are
major risks. The Company hedges this risk by setting benchmark
of the best HR practices and carrying out necessary improvements
to attract and retain the best talent. The Company has initiated
various measures such as rollout of strategic talent management
system, training and integration of learning activities.

INTERNAL CONTROL SYSTEMS & THEIR ADEQUACY

The Company has an Internal Control System, commensurate with
the size, scale and complexity of its operations. The Company has
an Internal Audit department with adequate experience and expertise

in internal controls, operating system and procedures. In discharging
their role and responsibilities, the department is supported by an
external audit firm.

The Internal Audit Department reviews the adequacy of internal
control system in the Company, its compliance with operating systems
and laid down policies and procedures. Based on the report of internal
audit function, process owners undertake corrective action in their
respective areas and thereby strengthen the controls. Significant audit
observations and corrective actions thereon are presented to the Audit
Committee of the Board.

The Audit Committee of the Board of Directors actively reviews
the adequacy and effectiveness of the internal control systems and
suggests improvements to strengthen them. The Company has a
robust Management Information System, which is an integral part of
the control mechanism. The Company is using SAP which is used all
over the World as an ERP due to its robust and end-to-end control
mechanism.

FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL
PERFORMANCE

This part has been discussed in Board’s Report.

HUMAN RESOURCE AND INDUSTRIAL RELATION

The Company takes pride in the commitment, competence and
dedication shown by its employees in all areas of business. The
Company has a structured induction process and management
development programs to upgrade skills of the employees.

The Company’s HR practices, systems and people development
initiatives are focused on deployment and scouting for the “Best Fit”
talent for all key roles. Pay for performance, reward and recognition
programmes, job enrichment and lateral movements provide
opportunity for growth & development of the talent pool.

The Company is committed to nurturing, enhancing and retaining
top talent through superior Learning & Organization Development
interventions. Corporate learning and Organization Development is
a part of Corporate HR function. It is a critical pillar to support the
organization growth and its sustainability over the long run.

CAUTIONARY STATEMENT

Statements in this report on Management Discussion and Analysis,
describing the Company’s objectives, projections, estimates,
expectations or predictions may be forward looking, considering
the applicable laws and regulations. These statements are based on
certain assumptions and expectation of future events. Actual results
could, however, differ materially from those expressed or implied.
Important factors that could make a difference to the Company’s
operations include global and domestic demand-supply conditions,
finished goods prices, raw materials costs and availability, fluctuations
in exchange rates, changes in Government regulations and tax
structure, economic developments within India and the countries with
which the Company has business contacts. The Company assumes
no responsibility in respect of the forward looking statements herein,
which may undergo changes in future on the basis of subsequent
developments, information or events.
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KEY FINANCIAL RATIO
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To The Members,

Your Directors have pleasure in presenting the 52" Annual Report
together with the Audited Financial Statements of the Company for the
financial year ended on 31 March 2023.

1.

Financial Highlights

R in Crore)
Particulars For the year ended
31.03.2023 31.03.2022
Turnover - a) Domestic 231.51 184.72
- b) Exports 240.23 (471.74 (251.12 |435.84
Profit before Interest, 54.39 41.43
Depreciation and Tax
Less : Financial Expenses 18.82 13.63
Profit before Depreciation and 35.57 27.50
Tax
Less : Depreciation 10.86 11.52
&Amortisation
Profit before Tax& Exceptional 24.71 15.98
ltem
Less : Exceptional ltem 2.15 -
Profit before Tax 22.56 15.98
Taxation - Current Tax 4.27 4.88
- Deferred Tax 1.38 (0.38)
Profit after Tax 16.91 11.48
Operations
The division wise performance is as under:
® in Crore)
Particulars For the year ended
31.03.2023 31.03.2022
Qty.| Value Qty.| Value
a) Fabrics (Lakh Mtrs.)
- Domestic 87.54 | 150.82| 94.69| 133.15
- Exports 95.39( 202.65| 111.79| 199.33
Total 182.93 | 353.47 | 206.48 | 332.48
b) Yarn (MT)
- Domestic 1856 | 62.07 1377 34.71
- Exports 1034 | 35.50| 1643| 49.63
Total 2890 | 97.57| 3020| 84.34
¢) Readymade Garments
(No. of Pcs.)
- Domestic 12911 0.48| 58094 2.04
- Exports - - - -
Total 12911 0.48| 58094 2.04
d) Wind Power
Generation (Lakh Units)| 25.35 0.99| 27.62 1.08
e) Job Work 17.14 13.74
f) Export Incentives 2.09 2.16
Grand Total 471.74 435.84

Your Directors inform that the financial statements of your
Company has been drawn on basis of the Ind-AS for the financial
year ended on March 31, 2023 with comparatives. Your Company
did a major Expansion during the year beside rationalization,
modernization. Your Company also focused on cost reduction
to improve the profitability along with better product mix and
improving efficiency.

As the result of all these measures, your Company recorded a
turnover of ¥ 471.74 Crore as against a turnover of ¥ 435.84 Crore
of previous year.

The Company have achieved profitability of ¥ 16.91 crores as
against T 11.48 crores in the previous Financial year.

New Venture

The Company has started new plant of 29184 Spindles. It is state
of the art, Cotton Spinning unit which has started the commercial
production from 30.03.2023.

Technology upgradation during the year

The Company has moved away from Fossil fuels. In the Processing
Division of Company, the Boiler and Thermopack were running
on Coal. By adopting latest technology the Company has
completely replaced the Coal and is now using only Agro based
fuels. It is yet another landmark step of the Company towards
Green/Sustainability Movement. During the year Company also
modernized its old PV Spinning Spindles with the latest generation
as well as expanded its Weaving capacity.

The total Capex in this year is ¥ 178.36 Crore.

With commencement of Cotton Spinning Department the
Company now is looking for expanding its Yarn market both in
Domestic as well as in Overseas arena. The Company is going
intensively in the existing Yarn and Fabric Markets both in Export
and Domestic sections.

The Company’s business with IKEA is on firm footings and
growing.

Wind power Project

The company has disposed off Wind mills of 4.4 MW located at
Jaisalmer (Rajasthan) as its operations had become unviable.

Dividend

Your Directors recommend a dividend @ 15 % i.e. ¥ 1.50 per
Equity Share of ¥ 10/- each for the year ended on 31% March,
2023. This will absorb an amount of ¥ 154.38 Lakhs. A proposal
for confirmation of the dividend for the year ended 31 March,
2023 shall be placed before the shareholders at the ensuing
Annual General Meeting. The proposed dividend, if approved
by the Shareholders in the ensuing AGM shall be subject to
deduction of tax at source at applicable rates.

Credit Ratings

During the period under review, Brickwork Ratings India Pvt. Ltd.
and India Ratings and Research (Rating Agency) has reaffirmed the
ratings with changes in outlook as follows:
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10.

(@ Brickwork Ratings India Pvt. Ltd.

S. No. | Facilities
1. Term Loans

Ratings

BWR BBB +
(Stable)(Reaffirmation
and change in Outlook)
BWR A2
(Reaffirmation)

Fund Based limits
Non Fund Based limits

(b) India Ratings & Research
S. No. | Instrument Type Rating/Outlook
1. Term loan IND BBB-/Stable
2. Fund-based working IND BBB-/ Stable/IND
capital facilities A3
3. Non-fund-based facilities | IND A3

Contribution to Exchequer

Your Company has contributed an amount of ¥ 28.31 Crores as
against previous year ¥ 23.70 Crores in terms of Taxes & Duties to
the Exchequer.

Management Discussion and Analysis Report

Management Discussion and Analysis Report for the year under
review, as stipulated under the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”), is presented in a
separate section, forming part of the Annual Report.

Green Movement and Sustainability

The Company has been committed to Green operations for
Decades.

Green Generation Data for the Year 2022-23

A) | Total Unit Consumption for 2022-23 | 465.96 Lakhs Kwh
B) |Green Generation
1.Solar Plant (4.5 1Tmw) 67.13 Lakhs Kwh
2.Wind Mill (4.40mw) 38.73 Lakhs Kwh
Total Generation ( Solar + wind) 105.86 Lakhs Kwh
C) | Total Green Generation % age 22.72 %

Zero Liquidation Discharge: The Company has been operating
at Zero Liquidation Discharge since 2015.The Company has also
obtained Zero Discharge for Hazardous Chemicals programme
(ZDHC) certificate.

Vegan Certificate: The Company is one of the few Textile
Companies having Vegan Certificate from Switzerland.

Recycled Raw Materials: The Company has focused on using
Recycled Polyester staple fiber as a part of Global sustainability
movement. In the year 2022-23, the Company’s 62% of Fiber
consumption was of Recycled Fibers.

Agro-Fuel: The Process House Division of the Company has
changed over to the Agro- Fuel from Fossil Fuels resulting saving
of 19053.77 MT of CO2 emission.
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13.

14.

Thus, the Company is transforming in to a Green Company due
to:

a) Zero liquid discharge.

b) Zero discharge for Hazardous Chemicals.

c) Use of Agro- Fuel in Boiler and Thermopack.
d) More than 20% of energy by renewal sources

e) More than 50% use of Recycled Synthetic Fibers.

. Annual Return

Pursuant to Section 92(3) read with Section 134(3) (@) of
the Companies Act, 2013 a Copy of the Annual Return is
available on the website of the company at the web-link as:
https://www.bslltd.com/investors

Statutory Auditors

M/s SSMS & Associates, Chartered Accountants (FRN: 019351C)
were appointed as Statutory Auditors of your Company at the
AGM held on September 28, 2022 for a second term of five
consecutive years from conclusion of 52" Annual General
Meeting till the conclusion of the 56" AGM to be held in the
calendar year 2027. Further, M/s SSMS & Associates have
confirmed their independence and eligibility under the provisions
of the Companies Act, 2013 and Listing Regulations.

The report of the Statutory Auditors along with notes to Schedules
is enclosed to this Report. The observations made in the Auditors’
Report are self-explanatory and therefore do not call for any
further comments.

Secretarial Auditors

Pursuant to the provisions of Section 204 of the Companies Act,
2013 and The Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, the Company has appointed
M/s V. M. & Associates, Company Secretaries, Jaipur, (FRN:
P1984RJ039200) to undertake the Secretarial Audit of the
Company. Further, the Board has approved the re-appointment
of M/s V. M. & Associates, Company Secretaries as Secretarial
Auditors of the Company to carry out secretarial audit for the
Financial Year 2023-24. They have confirmed their eligibility and
independence for the said reappointment. The Secretarial Audit
Report for financial year 2022-23 in Form MR -3 is enclosed
herewith as Annexure I. There are no reservations, qualifications,
adverse remark or disclaimer contained in the Secretarial Audit
Report.

Internal Auditors

Pursuant to Section 138 of the Companies Act, 2013 read with
The Companies (Accounts) Rules, 2014, the Company has
appointed M/s A.L. Chechani & Co., Chartered Accountants
(FRN: 05341C) as the internal auditors of the Company for the
financial year 2022-23. Further, the Board has approved the
re-appointment of M/s A.L. Chechani & Co., Chartered
Accountants as Internal Auditors of the Company to carry
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15.

16.

17.

18.

19.

20.

out Internal Audit for the Financial Year 2023-24. They have
confirmed their eligibility for the said re appointment.

The role of internal auditors includes but not limited to review
of internal audit observations and monitoring of implementation
of corrective actions required, reviewing of various policies and
ensure its proper implementation, reviewing of SOPs and their
amendments, if any.

Maintenance of Cost Records

The Company has maintained required cost accounts and
records as prescribed under sub-section (1) of section 148 of the
Companies Act, 2013.

Cost Auditors

Pursuant to Section 148 of the Companies Act, 2013 read with
Rule 6(2) of the Companies (Cost Records and Audit) Rules, 2014
as amended from time to time, your Company has been carrying
out audit of cost records relating to Textile Divisions every year.

The Board of Directors, on the recommendation of Audit
Committee, has appointed M/s N.D. Birla & Co., Cost Accountants,
(FRN: 000028) as Cost Auditor to audit the cost accounts of the
Company for the financial year 2023-24. As required under the
Companies Act, 2013, a resolution seeking member’s approval
for the remuneration payable to the Cost Auditor forms part of the
Notice convening the Annual General Meeting.

Reporting of frauds by auditors

During the year under review, the Statutory Auditors, Secretarial
Auditors, Internal Auditors and Cost Auditors have not reported
to the audit committee, under Section 143 (12) of the Companies
Act, 2013, any instances of fraud committed against the Company
by its officers or employees, the details of which would need to
be mentioned in the Board’s report.

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

The information on conservation of energy, technology absorption
and foreign exchange earnings and outgo stipulated under Section
134(3) (m) of the Companies Act, 2013 read with Rule 8 of the
Companies (Accounts) Rules, 2014, is enclosed herewith as per
Annexure Il.

Particulars of Loans given, Guarantees given, Investments made
and Securities provided

During the year under review, the Company has not given any
Loans, Guarantees, Investments and Securities covered under the
provisions of section 186 of the Companies Act, 2013.

Contracts and Arrangements with Related Parties

All related party transactions that were entered into during the
financial year were on an arm’s length basis and were in the
ordinary course of business. There are no materially significant
related party transactions made by the Company with promoters,
Directors, key managerial Personnel or other designated persons
which may have a potential conflict with the interest of the
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Company at large. All Related Party Transactions are placed
before the Audit Committee as also the Board for approval.

The policy on Related Party Transactions as approved by the Board
is uploaded on the Company’s website at the web link as: https:/
static1.squarespace.com/static/6206a24e38ca4200c0141c78/t/
6304b6bf8c53cd3d6e72b49b/1661253314155/BSL-Related-
Party-Transaction-Policy.pdf

Particulars of Related Parties contracts or arrangements u/s section
188 of the Companies Act, 2013 are given in Form AOC-2 and
enclosed herewith as per Annexure III.

Internal Financial Controls

The Internal Financial Controls with reference to financial
statements as designed and implemented by the Company are
adequate. During the year under review, no material or serious
observations has been received from the Statutory Auditors and
the Internal Auditors of the Company on the inefficiency or
inadequacy of such controls.

Internal Control Systems

The Company has adequate Internal Control Systems,
commensurate with the size, scale and complexity of its operations.
The Audit committee quarterly reviews the Executive summary
on the internal audit findings along with the recommendations
and management comments. Further, the Action Taken Report/
Compliances as discussed in the previous meeting is placed in
the next meeting along with the detailed report. The Internal
Auditors also ensure proper compliance of all policies and
Standard Operating Procedures (SOPs) adopted by the Company.
Based on the report of Internal Auditors, management undertakes
corrective action in their respective areas and thereby strengthens
the controls.

Vigil Mechanism/ Whistle Blower Policy

The Company has a vigil Mechanism named Whistle Blower
policy to deal with instance of fraud and mismanagement, if
any. The Details of the Whistle Blower Policy is explained in the
Corporate Governance Report and also posted on the Company’s
website at the web link as: https:/static1.squarespace.com/
static/6206a24e38ca4200c0141c78/t/63f0bb3f5deaf66a98 1baab
9/1676720960354/6. + Whistle-Blower-Policy.pdf

None of the personnel of the Company have been denied access
to the Audit Committee. During the year, the Company has not
received any Whistle Blower Complaints.

Nomination & Remuneration Policy

The Nomination and Remuneration Committee formulated and
recommended to the Board a policy containing certain benchmark
which is reasonable and sufficient to attract, retain and motivate
Managerial Personnel and other employees, ensuring that it
covers the matters mentioned in Section 178 of the Act which
was duly approved by the Board.

The Policy reflects on certain guiding principles of the Company
such as the level and composition of remuneration is reasonable
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and sufficient to attract, retain and motivate employees of the
quality required to run the Company successfully, Relationship
of remuneration to performance is clear and meets appropriate
performance benchmarks and Remuneration to Directors, Key
Managerial Personnel and Senior Management involves a pay
reflecting short and long term performance objectives appropriate
to the working of the Company and its goals. It also lay down the
criteria for performance evaluation of Independent Directors and
other Directors, Board of Directors and Committees of the Board
of Directors. The same has been posted on company’s Website
and can be accessed via Link as: https://static1.squarespace.
com/static/6206a24e38ca4200c0141c78/t/6304b69d7926221e
aadd376d/1661253278802/BSL-Nomination-and-Remuneration-

Policy.pdf

Corporate Social Responsibility

Pursuant to the provisions of Section 135 of the Companies Act,
2013 and the Companies (Corporate Social Responsibility Policy)
Rules, 2014, every company which ceases to be a company
covered under subsection (1) of section 135 of the Act for three
consecutive financial years shall not be required to constitute a
CSR Committee.

During the current year, the company has incurred expenditure
of ¥ 11.21 lakhs on CSR activities.

Details about the CSR policy and initiatives taken by the
Company on CSR during the year are available on the Company’s
website at the web link as: https:/static1.squarespace.com/
static/6206a24e38ca4200c0141c78/t/6304b689094c27649440e
1aa/1661253258668/BSL-CSR-Policy.pdf

The Annual Report on our CSR activities is enclosed herewith as
per Annexure V.

Committees

The Company has constituted Audit Committee, Nomination &
Remuneration Committee, Stakeholders Relationship Committee
and Share Transfer Committee. The details of the committees
have been given in the Corporate Governance Report which is
integral part of the Board’s Report. All the recommendation of the
Audit Committee was accepted by the Board. No employee was
denied access to the Audit Committee

Meetings

During the year Four Board meetings were held, the dates being
13" May, 2022, 12t August, 2022, 10" November, 2022, and 13"
February, 2023. The intervening gap between the meetings was
within the period prescribed under the Companies Act, 2013,
Secretarial Standards-1 issued by Institute of Company Secretaries
of India (ICSl) on Meeting of the Board of Directors and SEBI
(Listing Obligations and Disclosure Requirements) Regulations,
2015.

Directors & Key Managerial Personnel
1. Change in Directors and Key Managerial Personnel

a. Shri Shekhar Agarwal, (DIN: 00066113) and Shri
Praveen Kumar Jain (DIN: 09196198) Director will

retire by rotation at the ensuing Annual General Meeting
and being eligible, offers themselves for reappointment.
The Board recommends their re-appointment.

b.  Shri Arun Kumar Churiwal (DIN: 00001718), Whole
time Director designated as Executive Chairman and
Shri Ravi Jhunjhunwala (DIN: 00060972), Director
retired by rotation and re-appointed at previous Annual
General Meeting held on 28" September, 2022.

c.  Ms. Aanchal Patni has resigned from the post of Company
Secretary and Compliance Officer on 11" November,
2022 and Mr. Shubham Jain has been appointed as
Company Secretary and Compliance officer w.e.f. 12"
November, 2022.

2. Statement on Declaration given by Independent Directors

All Independent Directors have given declarations that they
meet the criteria of Independence as laid down under Section
149(6) of the Companies Act, 2013 and Regulation 16(1)(b)
of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and affirmed the compliance of Code of
Independent Directors as laid down in Schedule IV of the
Companies Act, 2013. Further, the Independent Directors
have confirmed that they are Independent of the Management
and have registered themselves on Independent Director’s
Databank and have passed/ exempted from The Indian
Institute of Corporate Affairs (IICA) Exams.

3. Annual Evaluation of Board

In compliance with the Companies Act, 2013 and SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015 and Guidance Note on Board Evaluation issued by
SEBI, during the financial year under review, your Board of
Directors, Nomination and Remuneration Committee and
Independent Directors in their separate Meeting, carried
out annual evaluation of its own performance as well as
Board Committees and also of the individual Directors in the
manner as enumerated in the Nomination and Remuneration
Policy of the Company viz. Leadership & stewardship
abilities, Assess policies, structures & procedures, Regular
monitoring of corporate results against projections,
Contributing to clearly define corporate objectives & plans,
Obtain adequate, relevant & timely information, Review
achievement of strategic and operational plans, objectives,
budgets, Identify, monitor & mitigate significant corporate
risks, Directly monitor & evaluate KMPs, senior officials,
Review management’s Succession Plan, Effective meetings,
Clearly defining role & monitoring activities of Committees
and Review of ethical conduct etc.

Your Directors feel pleasure in informing the members that
the performance of the Board as a whole and its members
individually was adjudged satisfactory. More detail on the
same is given in the Corporate Governance Report.

29. Corporate Governance

The Company is committed to maintain the highest standards of
corporate governance and adhere to the corporate governance
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requirements set out by the SEBI. The Report on Corporate
Governance along with the Certificate of Auditors M/s SSMS &
Associates, Chartered Accountants, 16, Basement Heera Panna
Market, Pur Road, Bhilwara (Rajasthan) confirming compliance
to conditions of Corporate Governance as stipulated under
Regulation 34(3) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, form part of the Annual Report.

Particulars of Employees and related disclosures

Disclosures pertaining to remuneration and other details as
required under Section 197(12) of the Companies Act, 2013 read
with Rule 5(1) of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 are provided as per
Annexure V.

Disclosures required in terms of the provisions of Section 197(12)
of the Companies Act, 2013 read with Rule 5(2) and Rule 5(3) of
the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 are provided as per Annexure VI.

Transfer of Unpaid and Unclaimed Amounts to Investor
Education and Protection Fund

Pursuant to the provisions of Section 125 of the Companies Act,
2013, the declared dividend for the financial year 2014-15, which
remained unpaid or unclaimed for a period of seven years, have
been transferred by the Company on 07/12/2022 to the IEPF
established by the Central Government pursuant to Section 125 of
the said Act. As on 31 March, 2023, the Company has transferred
% 20,04,215 to Investor Education and Protection Fund.

Pursuant to the provisions of Section 125 of the Companies Act,
2013, the declared dividend for the financial year 2015-16, which
remained unpaid or unclaimed for a period of seven years, will
be transferred by the Company to the IEPF established by the
Central Government pursuant to Section 125 of the said Act.The
company has uploaded the full details of Unpaid Dividend on its
website at https:/www .bslltd.com/investors.

Transfer of Unpaid Shares to Investor Education and Protection
Fund

The Company, in pursuance to the Investor Education and
Protection Fund Authority (Accounting, Audit, Transfer and
Refund) Rules, 2016 (“IEPF Rules 2016”), had transferred all
shares in respect of which dividend has not been paid or claimed
by the shareholders for seven consecutive years or more in the
name of designated demat account of the IEPF Authority. A notice
had been sent to all concerned shareholders at their registered
address. The Company had also published such notice in English
Newspaper i.e. 'The Financial Express' and in Hindi Newspaper
i.e. 'Nafa Nuksan' & Business Remedies informing the concerned
shareholders about the same. The company has uploaded the full
details of such shareholders and shares transferred to IEPF account
on its website at www.bslltd.com.

As on 31 March, 2023, the Company has transferred 214016 no.
of shares to IEPF Demat Account which accounts 2.08% of total
shareholding of the company.
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The Company, in pursuance to the Investor Education and
Protection Fund Authority (Accounting, Audit, Transfer and
Refund) Rules, 2016, will transfer all shares in respect of which
dividend has not been paid or claimed by the shareholders for
seven consecutive years or more in the name of designated
demat account of the IEPF Authority. A notice to all concerned
shareholders in this regard will be sent at their registered address.
The Company will also publish such notice in English Newspaper
and Hindi Newspaper to inform the concerned shareholders
about the same.

Secretarial Standards

The Company has followed the applicable Secretarial Standards,
i.e. SS-1, relating to ‘Meetings of the Board of Directors” and SS-2,
relating to ‘General Meetings'.

Other Disclosures Under Companies Act, 2013

e The Company has not invited/ accepted any deposits from the
public during the year ended March 31, 2023. There were no
unclaimed or unpaid deposits as on March 31, 2023.

e There is no change in the nature of business during the
financial year 2022-23.

e  The Board of Directors of your Company transferred ¥ 1.50
crores to the Reserves for the year under review.

e  There have been no material changes and commitments, if
any, affecting the financial position of the Company which
have occurred between the end of the financial year of the
Company to which the financial statements relate and the
date of the report.

e  During the year under review, there has been no such
significant and material orders passed by the regulators or
courts or tribunals impacting the going concern status and
Company's operations in future.

e Details about Risk Management have been given in the
Management Discussions & Analysis.

e The Company does not have any subsidiary, joint venture &
associate company.

e Duringthe year, the Company has not received any complaint
under the Sexual Harassment of Woman at Workplace
(Prevention, Prohibition and Redressal) Act, 2013. More
detail on the same is given in the Corporate Governance
Report.

e There is no change in capital structure of the Company.

e No application has been made under the Insolvency and
Bankruptcy Code; hence the requirement to disclose the
details of application made or any proceeding pending under
the Insolvency and Bankruptcy Code, 2016 (31 of 2016)
during the year along with their status as at the end of the
financial year is not applicable.

Directors’ Responsibility Statement

To the best of our knowledge and belief and according to the
information and explanations obtained, we make the following
statements in terms of section 134(3) (c) of the Companies Act,
2013:


https://www.bslltd.com/investors
http://www.bslltd.com
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that in the preparation of the annual financial statements for the
year ended 31 March, 2023 the applicable accounting standards
have been followed along with proper explanation relating to
material departures, if any;

that such accounting policies as mentioned in Note one of the
notes to the Financial Statements have been selected and applied
consistently and judgment and estimates have been made that are
reasonable and prudent so as to give a true and fair view of the
state of affairs of the Company as at 31* March, 2023 and of the
profit of the Company for the year ended on that date;

that proper and sufficient care has been taken for the maintenance
of adequate accounting records in accordance with the provisions
of the Companies Act, 2013 for safeguarding the assets of the
Company and for preventing and detecting fraud and other
irregularities;

that the annual financial statements have been prepared on a
going concern basis;

that the internal financial controls were in place and that the
internal financial controls were adequate and were operating
effectively; and
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Place : Kolkata(W.B.)
Date :08" May, 2023

that the system to ensure compliance with the provisions of all
applicable laws were in place and were adequate and operating
effectively.
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U PRI b ge I SRIWT 7 faAr g R A
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# 12 FawR, 2022 & g AT w47 2|

2. @ad fFRes g™ @1 T =y —

TN wWdd fRed HO S 2013 @ ORT 149(6)
G 991 (fiReT T vd usdsdiaRer smagadsan) ifafm,
2015 & | 16 (1) I & oFwid qas TS WaFal B
AMGES @I AUl PRA © SR Bl IfIfH, 2013 &1
IREAT IV W FeiRT wda el & srured @l gfte @1 |
wWas feeat 7 gfte @1 & % 9 ydue 9 w@dd ¥ 6D
arefran, s fFeeet 71 gfe @ 8 5 9 gdea 9§ W@y €
IR B Ge & wWad Fewd & Seldd W usiiga (&ar
£ ok ST Sxiege ot BRURe ambadd (angamsi)
e # STl /U B /8e el ©
3. 9IS &1 aiffe Jeaie—

w2013, | (iR < wd wadiavon
angegdhan) e, 2015 vd A gRT W fpy T ES
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&1 uiRsifAe vd Fgfaa) a4, 2014 & a9 5 (2) W65 B) &
=TI 3MTLID GhSIhRoT URRIe—VI & <iar T & |

Iis AN IFdars iy AR &1 v Rer sk
ARV PIY H RIHITART
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foreft |

®  FHUN B Yol WAl H B 9GAd TEl gol ¥ |

o fogrerm R fearforamaq dfedr & dga oIs emdeT &l fhar
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ANNEXURE - 1 TO BOARD'S REPORT

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 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,

BSL Ltd

26, Industrial Area, Gandhi Nagar
Bhilwara — 311 001 (Rajasthan)

We have conducted the secretarial audit of the compliance of
applicable statutory provisions and the adherence to good corporate
practices by BSL Ltd (hereinafter called “the Company”). Secretarial
Audit was conducted in a manner that provided us a reasonable basis
for evaluating the corporate conducts/statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute
books, forms and returns filed and other records maintained by the
Company and also the information provided by the Company, its
officers, agents and authorized representatives during the conduct
of secretarial audit, the explanations and clarifications given to us
and the representations made by the Management and considering
the relaxations granted by the Ministry of Corporate Affairs and
Securities and Exchange Board of India warranted due to the spread
of the COVID-19 pandemic, we hereby report that in our opinion,
the Company has, during the audit period covering the Financial year
ended on March 31, 2023 (‘Audit Period’) complied with the statutory
provisions listed hereunder and also that the Company has proper
Board-processes and compliance-mechanism in place to the extent, in
the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns
filed and other records maintained by the Company for the financial
year ended on March 31, 2023 according to the provisions of:

(i) The Companies Act, 2013 (‘the Act) and the rules made
thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘'SCRA’) and the
rules made thereunder;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws
framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and
regulations made thereunder to the extent of Foreign Direct
Investment, Overseas Direct Investment and External Commercial

Borrowings;

(v) The following Regulations and Guidelines prescribed under the

Securities and Exchange Board of India Act, 1992 (‘SEBI Act’):-

21

The Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011;

The Securities and Exchange Board of India (Prohibition of
Insider Trading) Regulations, 2015;

The Securities and Exchange Board of India (Issue Of Capital
and Disclosure Requirements) Regulations, 2018 (Not
applicable to the Company during the Audit Period);

The Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) Regulations, 2021 (Not
applicable to the Company during the Audit Period);

The Securities and Exchange Board of India (Issue and Listing
of Non-Convertible Securities) Regulations, 2021 (Not
applicable to the Company during the Audit Period);

The Securities and Exchange Board of India (Registrars to an
Issue and Share Transfer Agents) Regulations, 1993 regarding
the Companies Act and dealing with client;

The Securities and Exchange Board of India (Delisting of
Equity Shares) Regulations, 2021 (Not applicable to the
Company during the Audit Period);

The Securities and Exchange Board of India (Buyback
of Securities) Regulations, 2018 (Not applicable to the
Company during the Audit Period); and

The Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015.

(vi) As confirmed by the management, there are no sector specific
laws that are applicable specifically to the company.

We have also examined compliance with the applicable clauses of the
following:

i. Secretarial Standards issued by The Institute of Company
Secretaries of India;

ii. The Listing Agreements entered into by the Company with BSE
Limited and National Stock Exchange of India Ltd.

During the period under review the Company has complied with
the provisions of the Act, Rules, Regulations, Guidelines, Standards,
etc. mentioned above. Further, the Company has also maintained
Structured Digital Database(“SDD”) in compliance with Regulation
3(5) and 3(6) of the Securities and Exchange Board of India(Prohibition
of Insider Trading) Regulations, 2015.

We further report that

The Board of Directors of the Company is duly constituted with
proper balance of Executive Directors, Non-Executive Directors and
Independent Directors. The changes in the composition of the Board
of Directors that took place during the period under review were
carried out in compliance with the provisions of the Act.
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Adequate notice is given to all Directors to schedule the Board
Meetings, agenda and detailed notes on agenda were sent at least
seven days in advance, and a system exists for seeking and obtaining
further information and clarifications on the agenda items before the
meeting and for meaningful participation at the meeting.

Majority decision is carried through while the dissenting members’
views, if any, are captured and recorded as part of the minutes.

We further report that there are adequate systems and processes
in the company commensurate with the size and operations of the
company to monitor and ensure compliance with applicable laws,
rules, regulations and guidelines.

We further report that during the audit period the company has not
undertaken any event/action having a major bearing on the Company’s
affairs in pursuance of the above referred laws, rules, regulations,
guidelines, standards, etc.

For V. M. & Associates

Company Secretaries

UDIN: F003355E000269601

(ICSI Unique Code P1984R}039200)
PR 581/2019

Place: Jaipur
Date: 08" May, 2023

CS Manoj Maheshwari
Partner

Membership No.: FCS 3355
CP No.: 1971

Note: This report is to be read with our letter of even date which is
annexed as ‘Annexure A’ and forms an integral part of this report.
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Annexure A

To,

The Members,

BSL Ltd

26, Industrial Area, Gandhi Nagar
Bhilwara — 311 001 (Rajasthan)

Our report of even date is to be read along with this letter.

1. Maintenance of secretarial record is the responsibility of the
management of the company. Our responsibility is to express an
opinion on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were
appropriate to obtain reasonable assurance about the correctness
of the contents of the Secretarial records. The verification was
done on test basis to ensure that correct facts are reflected in
secretarial records. We believe that the processes and practices,
we followed provide a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of
financial records and Books of Accounts of the company.

Where ever required, we have obtained the Management
representation about the compliance of laws, rules and regulations
and happening of events etc.

5. The compliance of the provisions of Corporate and other
applicable laws, rules, regulations, standards is the responsibility
of management. Our examination was limited to the verification
of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future
viability of the company nor of the efficacy or effectiveness with
which the management has conducted the affairs of the company.

For V. M. & Associates

Company Secretaries

UDIN: F003355E000269601

(ICSI Unique Code P1984R}039200)
PR 581/2019

Place: Jaipur
Date: 08" May, 2023

CS Manoj Maheshwari
Partner

Membership No.: FCS 3355
C P No.: 1971
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Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and Outgo:

The information on conservation of energy, technology absorption and foreign exchange earnings and outgo as per Section 134(3) (m) of the
Companies Act, 2013 read with Rule 8 of the Companies (Accounts) Rules, 2014 is given here below and forms part of the Board’s Report.

A.

Conservation of Energy

Energy conservation dictates how efficiently a Company can conduct its operations. BSL has recognized the importance of energy conservation
in decreasing the deleterious effects of global warming and climate change. The Company has undertaken various energy efficient practices.
In line with the Company’s commitment towards becoming an environment friendly organisation, all divisions continue with their efforts
aimed at improving energy efficiency through improved operational and maintenance practices.

(i) The step taken or impact on conservation of energy:

e Total energy saved in Year 2022-23 due to energy conservation steps is 40900 Units in Spinning & Weaving division and 51080
Units in Process division.

®  The impact of these energy conservation measures will be around 0.91 Lakhs Units in Spinning & Weaving division and 1.50 Lakhs
Units in Process division in the year 2023-24. Also saved 5.5 lacs Units as generated from Low Pressure Turbine installed on boiler
running on biomass.

e The fossil fuel saving is around 6000 Ton as converted boilers and thermopac on Biomass.
(ii) The steps taken by the Company for utilizing alternate source of energy:

e Installed 10 Ton Husk fired boiler of IBL make for utilizing alternate source of energy with 315 KW turbine which is producing
around 12.5 Lakhs unit per year by replacing 8 Ton coal fired boiler.

e Replaced Thermopack of 40 Kcal capacity with Husk fired for utilizing alternate source of energy which was running on coal earlier.
(iii) The Capital investment on energy conservation equipment:

e Total Capital Investment on Energy Conservation measures is around ¥ 40.75 Lakhs for year 2022-23.
Technology absorption

BSL focuses on new products, processes and catalyst development to support existing business and create breakthrough technologies for
new businesses.

(i) The efforts made by the Company towards technology absorption during the year under review are:
e Adopted continuous compressed air leakage arresting program in all divisions.
e Optimization of compressed air network to reduce pressure losses.
e Optimization of steam line network to prevent leakages and to reduce pressure losses.
e Adding bag filter to reduce particulate matter in environment at Thermopac and Boiler
e Installing Energy efficient 8 chamber Inspiron make Stenter replacing with old Yamuna make 6 chamber Stenter.
e Installed 29184 spindle capacity compact cotton Spinning mill to expand their product mix.
e Expanded the capacity of Hydrant system to lower the risk of fire hazard.

e Enhancing capacity of Roof top solar by 2.0 MW this year by installing over new cotton spinning roof.

(i) The benefits derived like product improvement, cost reduction, product development or import substitution:
e Around 0.92 Lakh unit saved by different energy conservation measures adopted in Spinning, Weaving and Process.
e Continuous drive of air leakage arresting improved the working of compressors and reduced the power consumption also.
e New cotton Spinning will lead to product improvement and new product mix will add in our product range.
e Boiler replacement and to run it on alternate source of energy is the major step on energy conservation.
e Installation of bag filter will contribute to reduce air pollution.
e Replacing the stenter will be helpful in energy saving as well as quality improvement.

(iii) In case of imported technology (imported during the last three years reckoned from the beginning of the financial year) — Not Applicable
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(iv) The expenditure incurred on Research and development
e The Company has incurred an expenditure of ¥ 339.20 Lakhs towards Research and Development.

Details of Expenditure incurred on Research and Development during the year is as follows :

R In lakh)
2022-23 2021-22 2020-21
Capital 762.03 0.00 0.00
Recurring 339.20 320.31 314.29
Total Expenditure as % of total turnover 2.33 0.73 0.98
C. Foreign exchange earnings and outgo
The details of foreign exchange earnings and outgo during the year are as under :
2022-23 2021-22
Earning 23363.73 23957.20
Outgo :
(Revenue A/c) 4843.74 3978.95
(Capital A/c) 2800.16 142.55

For and on behalf of the Board

For BSL Ltd.
Place: Kolkata (W.B.)
Date: 08" May, 2023
Regd. Office: ARUN KUMAR CHURIWAL
26, Industrial Area, CHAIRMAN
Gandhi Nagar, DIN: 00001718

Bhilwara-311001 (Rajasthan)
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Form No. AOC-2
(Pursuant to clause (h) of sub section (3) of section 134 of the Companies Act, 2013 and Rule 8(2) of the Companies (Accounts) Rules, 2014)

Disclosure of particulars of contracts/ arrangements entered into by the Company with related parties referred to in sub-section (1) of section
188 of the Companies Act, 2013 including certain arm’s length transactions under third proviso thereto.

I. Details of contracts or arrangements or transactions not at arm’s length basis:

There were no Contracts or arrangements or transactions entered into during the Financial Year ended on 31 March, 2023, which were not

at arm’s length basis.

Il. Details of material contracts or arrangements or transactions at arm’s length basis:

The details of material contracts or arrangement or transactions at arm’s length basis for the Financial Year ended on 315 March, 2023 are as

follow:
Name of | Nature of Duration of Nature of Salient terms of the contracts Amount| Amount
related | Relationship Contract/ Transactions R in Lakhs) paid as
party Arrangements/ advances
Transactions
RSWM | Group Yearly basis (i.e. |Purchase/Sale of Raw | 1. All Purchase order/Sales order/ Billing 7310.00 Nil
Limited | Company for financial year | Material & Finished for Job works/services/ Expenses
(Related party | 2022-23 from Goods and store Receivable/  payable/  Mediclaim
in terms of 1 April, 2022 itemsand Interest Policy Premium Receivable / Payable
Section 2(76)(v) | to 31 March, paid shall be placed at prevailing market
of Companies |[2023) price as applicable to other customers.
Act, 2013) Job Work/ Service 2. Credit period extended will be as 25.00
Charges Receivables per Dhara and interest chargeable in
case of delayed payment will also be
as per Dhara as applicable to other
customers.
Job Work/ Service 3. This contract can be terminated by 250.00
Charges Payables either party giving one month’s notice
in writing.
Rent Payable 4. Any dispute arising out of this 25.00
contract and remaining unresolved
will be subject to Court in Bhilwara/
Rajasthan.Etc.

e On 8"February, 2022, the Board of Directors of the Company approved the said transaction in its Meeting.

e On 28" September, 2022, Ordinary resolution was passed in Annual General Meeting of the Company as required as per Section 188
of the Companies Act, 2013.

Place: Kolkata (W.B.)
Date: 08" May, 2023

Regd. Office:

26, Industrial Area,

Gandhi Nagar,
Bhilwara-311001 (Rajasthan)

25

For and on behalf of the Board
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CHAIRMAN
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ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES

S. No. Particulars Remarks
1. Brief outline on CSR Policy of the Company. | Corporate social responsibility is also called corporate conscience, corporate
citizenship, social performance, or sustainable business. It is a form of corporate self-
regulation integrated into a business model. CSR policy functions as a built-in, self-
regulating mechanism whereby a business monitors and ensures its active compliance
with the spirit of the law, ethical standards, and international norms.
Since inception, the Company has viewed CSR activities as an integral part of its
corporate objectives, fully aligned with the overall business goals. The company has
been associated with active participation in creating value to its different stakeholders
through various social, cultural and economic developments projects in the region.
With a view to making our work under the CSR policy sustainable, the activities
are based on Core Competency, Community and Business Associates having multi-
stakeholder approach.
BSL plans to maintain and consolidate its position in society with an increased
emphasis on socially and environmentally responsible practices both internally and in
the communities in which it operate. CSR activity boost brand image of the Company
and help to build trust and relationship with different stakeholders. It contributes to
improve financial performance and increase business growth of the Company.
2. Composition of CSR Committee*
SI. No | Name of Director Designation /Nature of Number of meetings of | Number of meetings of
Directorship CSR Committee held | CSR Committee attended
during the year during the year
1 Shri Arun Churiwal- Chairman Chairman, Board Chairman 0 0
2. Shri Nivedan Churiwal- Member Member, Managing Director 0 0
3. Shri Giriraj Prasad Singhal- Member | Member, Independent Director 0 0
4 Smt. Abhilasha Mimani- Member Member, Independent Director 0 0
*CSR Committee was dissolved w.e.f. 12" August, 2022.
No meeting was held during the financial year ended 31 March, 2023.
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.
(a) Composition of CSR committee: N.A.
(b) CSR Policy: https:/static1.squarespace.com/static/6206a24e38ca4200c0141c78/t/6304b689094c
27649440e1aa/1661253258668/BSL-CSR-Policy.pdf
(c) CSR projects https://www.bslltd.com/
4. Provide the executive summary along with | Not Applicable
web-links(s) of Impact Assessment of CSR
projects carried out in pursuance of sub-rule (3)
of rule 8, if applicable
5. A. | Average net profit of the company as per |544.82 Lakhs
Sub-section (5) of section 135. (Net profit calculated as per Sec. 198 of Companies Act, 2013)
B. | Two percent of average net profit of the| 10.90 Lakhs
company as per section 135(5)
C. |Surplus arising out of the CSR projects or | Nil
programmes or activities of the previous
financial years.
D. |Amount required to be set off for the|Nil
financial year, if any.
E. |Total CSR obligation for the financial year | 10.90 Lakhs

(5B+5C-5D).
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6. |A. | Amount spent on CSR Projects|11.21 Lakhs
(both Ongoing Project and other | (Net profit calculated as per Sec. 198 of Companies Act, 2013)
than Ongoing Project).
B. | Amount spent in Administrative | 10.90 Lakhs
Overheads.
C. |Amount spent on Impact|Nil
Assessment, if applicable.
D. |[Total amount sent for the|Nil
Financial Year (6A+ 6B +6C).
E. |CSR am_ount _spent or unspent| rotal Amount Amount Unspent (in )
for the Financial Year: Spent for Total Amount transferred to | Amount transferred to any fund specified
the Financial Unspent CSR Account as per | under Schedule VII as per second proviso to
Year. (In%) sub-section (6) of section 135 sub-section (5) of section 135.
Amount Date of Name of the Amount Date of
transfer Fund transfer
11.21 Lakhs Nil NA NA Nil NA
F. | Excess amount for set off, if any Sl. No. | Particular Amount
( in Lakhs)
(1) (2) 3)
(i) Two percent of average net profit of the company as per section 135(5) 10.90 Lakhs
(i) Total amount spent for the Financial Year 11.21 Lakhs
(iii) Excess amount spent for the financial year [(ii)-(i)] 0.31 Lakhs
(iv) Surplus arising out of the CSR projects or programmes or activities of N.A.
the previous financial years, if any
v) Amount available for set off in succeeding financial years[(iii)-(iv)] 0.31 Lakhs
7. Details of Unspent CSR amount for the preceding three financial years:
1 2 3 4 5 6 7 8
SI. | Preceding | Amount transferred | Balance Amount| Amount Amount transferred to a fund Amount Deficiency,
No. | Financial to Unspent CSR in Unspent CSR spent in as specified under Schedule VII | remaining to if any
Year(s). Account under Account under the as per second proviso section be spent in
section 135 (6) section 135 (6) Financial 135(5), if any. succeeding
(in3) (in3) Year (in%) | Amount (in?) |Date of transfer | financial
years. (in )
FY -1 - - - Nil - - -
2 FY-2 - - - Nil - - -
FY-3 - - - Nil - - -

8. Whether any Capital assets have been created or acquired through Corporate Social Responsibility amount spent in Financial Year: No

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per subsection (5) of section 135:
Not Applicable

For and on behalf of the Board of Directors

For BSL LTD
Place: Kolkata (W.B.) Arun Kumar Churiwal Nivedan Churiwal
Date: 08" May, 2023 Chairman (Managing Director)

Registered Office:

26, Industrial Area,

Gandhi Nagar,

Bhilwara — 311001 (Rajasthan)
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DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 197 (12) OF THE COMPANIES ACT, 2013 READ WITH RULE
5(1) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014

i. The percentage increase in remuneration of Chairman, Managing Director, Director (Operations) & CFO and Company Secretary during
the financial year 2022-23 and ratio of the remuneration of each Director to the median remuneration of the employees of the Company for
the financial year 2022-23 are as under:

S. No. | Name of Director/KMP and Remuneration of Director/ | % increase in Remuneration | Ratio of remuneration of

Designation KMP R in Lakhs) in the in the Financial Year each Director/ to median
Financial Year 2022-23 2022-23 remuneration of employees

1. Shn.Arun Kumar Churiwal 221735 32.94% 5175
Chairman

2. | Shri Nivedan Churiwal % 142.41 37.53% 46.63
Managing Director

3. Shri Praveen Jain o
Director (Operations) & CFO 310747 61.88% 25.59

HES

3. Ms. Aanchal Patni 26,53 ) i

Company Secretary
H * %k

4, Mr. Shubham Jain 23.06 ) i

Company Secretary

* Resigned as Company Secretary & Compliance Officer w.e.f. 11.11.2022
** Appointed as Company Secretary & Compliance Officer w.e.f. 12.11.2022

% The Company pays remuneration only to Executive Directors. The Company does not pay any remuneration to its Non-Executive
Directors. The Non-Executive Directors of the Company only received sitting fees for attending the meetings of the Board and Committees
thereof.

ii.  The median remuneration of the employees of the Company during the financial year 2022-23 was ¥ 0.35 Lakhs per month. % 0.32 Lakhs
per month in Financial Year 2021-22)

iii.  In financial year, there was an increase of 8.00% in the median remuneration of employees. (6.67% in 2021-22)
iv. There were 450 permanent employees (staff) on the rolls of Company as on 31 March, 2023.

v.  Average percentile increase already made in the salaries of employees other than the Managerial personnel in the last financial year and its
comparison with the percentile increase in the managerial remuneration and justification thereof and point out if there are any exceptional
circumstances for increase in the managerial remuneration:

During the year, the total increase in remuneration of employees other than Managerial Personnel is 9.53% and increase in Managerial
Remuneration is 39.85 %.

vi. It is hereby affirmed that the remuneration paid is as per the Nomination and Remuneration Policy of the Company.

For and on behalf of the Board

For BSL LTD.
Place : Kolkata (W.B.)
Date : 08" May, 2023

Regd. Office:

26, Industrial Area,

Gandhi Nagar,
Bhilwara-311001 (Rajasthan)

(ARUN KUMAR CHURIWAL)
CHAIRMAN
DIN: 00001718
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STATEMENT OF PARTICULARS OF EMPLOYEES PURSUANT TO SECTION 197 OF THE COMPANIES ACT, 2013 READ WITH RULE 5(2) OF
THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014:

Details of the top ten employees in terms of remuneration drawn:-

S. | Name of Designation Remuneration | Nature of Qualifications | Experience | Date of Age Detail of last Whether relative
No. | Employee per annum Employment Commencement employment held | of director, if yes
® in Lakh) of employment before joining name of director
the Company
1 Shri Arun Kumar | Chairman 217.35 Contractual | B.A. (Hons) 42 Years | 04/11/1977 73 Years | Nil Father of
Churiwal Employment Shri Nivedan
Churiwal
2 Shri Nivedan Managing % 195.85 Contractual | B.Com 25 Years | 26/07/1997 48 Years | Nil Son of Shri Arun
Churiwal Director Employment Kumar Churiwal
3 Shri Praveen Jain | Director 3107.47 Full time FCA, FCS, 35 Years 01/08/1987 57 Years | Nil -
(Operations) & Employment | FCMA
CFO
4 Shri M.S. Khiria | VP (Export) %52.28 Full time MBA 33 Years | 01/08/1989 57 Years | Modern Threads | -
Employment () Limited,
Bhilwara (Raj.)
5 Shri P. S. Phogat | VP (Spinning) % 49.10 Full time B. Tex. 27 Years [ 06/01/2018 50 Years | Grasim Bhiwani |-
Employment Textiles
Ltd.,Bhiwani,
(Haryana)
6 Shri Arun Shraff | VP (Furnishing) 338.34 Full time B.Com 45 Years 01/08/2012 63 Years |]. ). Exporters Itd., | -
Employment Kolkata
7 Shri O.P. Jangir VP (Processing) T 36.45 Full time B.E. (Textile 22 Years 02/04/2022 47 Years | GBTL Bhiwani -
Employment | Chemistry)
8 Shri Rakesh General Manager 27.72 Full time MBA 26 Years | 02/07/2010 50Years | Modern Denim | -
Trivedi (Dom.Mktg) Employment
9 Shri P.S. Brar General Manager %22.20 Full time Charted 21 Years 18/05/2009 54 Years | Jagjanani Textile |-
(WVG.) Employment | Engineer Ltd. Jaipur
10 | Shri Sanjay General Manager %22.05 Full time MBA 21 Years | 06/11/2013 57 Years | Sumeet -
Mehra (Coml.) Employment International,
Delhi
Notes:-
1. None of the employees of the company are covered under Rule 5 (2) (iii) of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 as none of the employee is in receipt of remuneration in excess of remuneration drawn by Managing Director
& Whole Time Director and holding more than 2% of the paid-up capital of the Company either himself or along with his spouse and
dependent children.
2. Except above, none of the person was employed for the full year and was in receipt of remuneration of ¥1,02,00,000 or more and employed
for part of the year and was in receipt of remuneration aggregating to ¥8,50,000/- or more per month.
3. Shri Arun Kumar Churiwal, Chairman is father of Shri Nivedan Churiwal, Managing Director.

Place : Kolkata (W.B.)
Date : 08" May, 2023

Regd. Office:

26, Industrial Area,
Gandhi Nagar,
Bhilwara-311001 (Rajasthan)
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For and on behalf of the Board

For BSL LTD.

(ARUN KUMAR CHURIWAL)

CHAIRMAN

DIN: 00001718
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. REPORT ON CORPORATE GOVERNANCE

Company’s Philosophy on Corporate Governance

The Company’s Philosophy on Corporate governance is about promoting fairness, transparency, accountability, commitment to values,
ethical business conduct and about considering all stakeholders’ interest while conducting business. Adherence to the standard Corporate
Governance practices will ensure investors' confidence in the Company. At BSL, the Board exercises its fiduciary responsibilities in the
widest sense of the term. We also endeavor to enhance long-term shareholder value and respect minority rights in all our business decisions.
The commitment of your company to the highest standards of corporate governance predates the provisions of the SEBI Listing Regulations
and clause 49 of erstwhile Listing Agreement. Through this robust Corporate Governance mechanism that interlinks values, ethics and
positive culture, the Company aims to achieve long-term sustainability. Our Corporate governance report for fiscal 2023 forms part of this
Annual Report.

Board of Directors
Composition and Category of Directors:

A well-informed Board is an important facet of responsible behavior. The Board of your Company has a good and diverse mix of Executive
and Non-Executive Directors and the same is also in line with the applicable provisions of section 149 of Companies Act, 2013 (‘the Act’)
and Regulation 17 of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing
Regulations’). The Independent Directors on the Board are experienced, competent and reputed names in their respective fields. All the
Directors of the company whether Executive or Non-Executive takes active part at the Board and Committee Meetings which adds value
in the decision-making process of the Board of Directors. The composition of the Board represents an optimal mix of professionalism,
knowledge and experience and enables the Board to discharge its responsibilities and provide effective leadership to the business. The
details of Directors as on 31st March, 2023 are as under:

Category of Director No. of Directors % of total Directors
Independent Directors 5 50
Non Independent Non-Executive Directors 2 20
Executive Directors 3 30
Total 10 100

As on 31%March, 2023, the details of composition of the Board, number of other Directorship, Chairmanship/Membership of Committee of
each Director in other Companies, attendance of Directors at the Board Meetings and last Annual General Meeting are given below:

S. |Name & DIN Category Directorships No. of Board No. of Board Whether | No. of equity
No. in other Indian | Committees in which meetings for Attended | shares as on
Public Limited Chairman / Member 2022-2023 Last AGM | 31% March,
Comp'ames (excluding BSL Ltd.) Entitled | Attended 2023
(excluding BSL {0 attend
Ltd.) Chairman Member

1. | Shri Arun Churiwal Promoter — 3 1 2 4 4 Yes 1025716
(DINO0001718) Executive

2. | Shri Nivedan Churiwal Promoter- - - - 4 4 Yes 759624
(DINO0001749) Executive

3. | Shri Ravi Jhunjhunwala Promoter — 9 2 3 4 4 No 157270
(DIN00060972) Non Executive

4. | Shri Shekhar Agarwal Promoter — 4 - 3 4 4 Yes 0
(DINO0066113) Non Executive

5. | Shri Sushil Jhunjhunwala Independent 2 - 1 4 4 Yes 20000
(DIN00082461)

6. | Shri Amar Nath Choudhary | Independent 2 - 1 4 4 Yes 0
(DIN00587814)

7. | Shri Giriraj Prasad Singhal Independent - - - 4 3 Yes 0
(DIN00331849)
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S. [Name & DIN Category Directorships No. of Board No. of Board Whether | No. of equity
No. in other Indian | Committees in which meetings for Attended | shares as on
Public Limited Chairman / Member 2022-2023 Last AGM | 31 March,
Comp'ames (excluding BSL Ltd.) Entitled | Attended 2023
(excluding BSL to attend
Ltd.) Chairman | Member
8. | Mrs. Abhilasha Mimani Independent 1 - - 4 4 Yes 200

(DIN06932590)
9. | Shri Jagdish Chandra Laddha | Independent 2 2 - 4 4 Yes 0
(DINO0118527)

10. | Shri Praveen Kumar Jain
(DIN09196198)

Non Promoter- - - - 4 4 Yes 5
Executive

Notes:
* Excludes Directorships in Private Limited Companies, Foreign Companies and Section 8 Companies.

** Only Audit Committee and Stakeholders Relationship Committee have been considered in terms of Regulation 26 of the Listing
Regulations. Membership includes Chairmanship.

Directors’ inter-se relationships:

The Executive Promoter Directors are related to each other, Shri Arun Kumar Churiwal is father of Shri Nivedan Churiwal.
Compliance under Regulation 17A of Listing Regulations:

All Directors are in compliance with the limit on Directorships as prescribed under Regulation 17A of the Listing Regulations.
Directorship/ Committee Membership in other Indian Public Limited Companies:

None of the Directors on the Board:

» is a member of more than 10 Board level committees and Chairman of 5 such committees across all the Public Companies in which
he or she is a Director;

»  holds directorships in more than ten public companies;
»  serves as Director or as Independent Directors (ID) in more than seven listed entities; and
»  who are the Executive Directors serves as IDs in more than three listed entities.

Due to the exceptional circumstances caused by the pandemic and consequent relaxations granted by MCA and SEBI, Board Meetings/
Committee Meetings in financial year 2022-23 were held through Video Conferencing and information as mentioned in Schedule Il Part A
of the SEBI Listing Regulations have been placed before the Board for its consideration.

List of Directorship held in Other Listed Companies and Category of Directorship:

Name of other Listed Company Category of Directorship
RSWM Limited
La Opala RG Limited Non-Executive- Non Independent
Shri Nivedan Churiwal - -

HEG Limited

Name of Director

Shri Arun Kumar Churiwal Promoter - Non- Executive

Shri Ravi Jhunjhunwala Promoter — Executive

RSWM Limited

Promoter - Non- Executive

Maral Overseas Limited

Promoter - Non- Executive

JK Lakshmi Cement Limited

Independent - Non- Executive

India Glycols Limited

Independent - Non- Executive

Shri Shekhar Agarwal

HEG Limited

Promoter- Non-Executive

RSWM Limited

Promoter - Non- Executive

Maral Overseas Limited

Promoter — Executive

Bhilwara Technical Textiles Limited

Promoter — Executive
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Name of Director

Name of other Listed Company

Category of Directorship

Shri Sushil Jhunjhunwala

La Opala RG Limited

Promoter- Executive

Shri Amar Nath Choudhary

RSWM Limited

Independent - Non-Executive

Shri Giriraj Prasad Singhal

Mrs. Abhilasha Mimani

Shri Jagdish Chandra Laddha

LagnamSpintex Limited

Independent - Non-Executive

Vinati Organics Ltd.

Independent - Non-Executive

Shri Praveen Kumar Jain

Familiarization programme for Independent Directors:

Pursuant to the Code of Conduct for Independent Directors specified under the Act and the SEBI Listing Regulations, the Company has in
place a familiarization programme for all its Independent Directors. Such familiarization programmes help the Independent Directors to
understand the Company’s strategy, business model, operations, markets, organization structure, risk management etc. and such other areas
as may arise from time to time. The Familiarization Programmes imparted to Independent Directors of the Company has been disclosed on
its website and a web link thereto is as under:

https:/static1.squarespace.com/static/6206a24e38ca4200c0141c78/t/62a9b60be73336185346bdab/1655289355972/1. + Familiarisation-
program-for-Independent-Directors.pdf

Confirmation by the Board for Independent Directors:

All Independent Directors have given declarations that they meet the criteria of Independence as laid down under Section 149(6) of
the Act and Regulation 16(1)(b) of Listing Regulations and affirmed the compliance of Code of Independent Directors as laid down in
Schedule IV of the Act. Further, the Independent Directors have confirmed that they are Independent of the Management.

During the year, no independent Director has resigned from the Directorship of the Company before the expiry of his/her tenure. In
the opinion of the board, the independent directors fulfill the conditions specified in the Listing Regulations and are independent of the
management.

Matrix setting out the skills/expertise/competence of the Board of Directors:

S. No. |Name of Director Skills/ Expertise/Competence

Technical | Administration
Operations

v

Finance Taxation Law Management

Shri Arun Kumar Churiwal
Shri Nivedan Churiwal

Shri Ravi Jhunjhunwala

Shri Shekhar Agarwal

Shri Sushil Jhunjhunwala
Shri Amar Nath Choudhary
Shri Giriraj Prasad Singhal
Mrs. Abhilasha Mimani

Shri Jagdish Chandra Laddha
0. Shri Praveen Kumar Jain
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Board Meetings & Annual General Meeting (AGM):

During the year Four Board meetings were held, the dates being 13" May, 2022, 12% August, 2022, 10" November, 2022, and 13" February,
2023. The previous AGM was held on 28" September, 2022.

3.  Audit Committee

The Audit Committee has been constituted by the Board in compliance with the requirements of Section 177 of the Act and Regulation 18
of the Listing Regulations.
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a)

Terms of Reference

1.

10.
11.
12.
13.

14.
15.
16.

17.
18.

The Audit Committee at its discretion shall invite the Finance Director or Head of the Finance Function, Head of Internal Audit
and a representative of the Statutory Auditor and any other such executives to be present at the meetings of the committee;

Provided that occasionally the Audit Committee may meet without the presence of any of the executives of the Company.

The Audit Committee shall have the power to investigate any activity within its terms of reference, seek information from
any employee, obtain outside legal or other professional advice and secure attendance of outsiders with relevant expertise, if
considered necessary;

The chairperson of the Audit Committee shall be an Independent Director and shall be present at Annual General Meeting to
answer the shareholder’s queries;

Oversight of the Company’s financial reporting process and the disclosure of its financial information to ensure that the financial
statements are correct, sufficient and credible;

Recommendation for appointment, remuneration and terms of appointment of auditors of the Company;
Approval of payment to statutory auditors for any other services rendered by the statutory auditors;

Reviewing, with the management, the annual financial statements and Auditor’s Report thereon before submission to the Board
for approval, with particular reference to:

o Matters required to be included in the Director’s Responsibility Statement to be included in the Board’s Report in terms of
clause (c) of Sub-Section 3 of Section 134 of the Companies Act, 2013

. Changes, if any, in accounting policies and practices and reasons for the same

®  Major accounting entries involving estimates based on the exercise of judgment by management

o Significant adjustments made in the financial statements arising out of audit findings

. Compliance with listing and other legal requirements relating to financial statements

o Disclosure of any related party transactions

e Modified opinion(s) in the draft Audit Report.

Reviewing, with the management, the quarterly financial statements before submission to the Board for approval;

Reviewing with the management, the statement of uses/ application of funds raised through an issue (public issue, rights issue,
preferential issue, etc.), the statement of funds utilised for purposes other than those stated in the offer document/ prospectus/
notice and the report submitted by the monitoring agency monitoring the utilisation of proceeds of a public or rights issue, and
making appropriate recommendations to the Board to take up steps in this matter;

Reviewing and monitoring the auditor’s independence and performance, and effectiveness of audit process;
Approval or any subsequent modification of transaction of the Company with related party;
Scrutiny of inter-corporate loans and investments;

Valuation of undertakings or assets of the Company, wherever it is necessary; where a valuation is required to be made in respect
of any property, stocks, shares, debentures, securities or goodwill or any other assets (herein referred to as the assets) or net
worth of a Company or its liabilities under the provision of the Companies Act, 2013, it shall be valued by a person having such
a qualifications and experience and registered as a valuer in such a manner, on such terms and conditions as may be prescribed
and appointed by the Audit Committee or in its absence by the Board of Directors of the Company.

Evaluation of internal financial controls and risk management systems;
Reviewing with the management, performance of statutory and internal auditors, adequacy of the internal control systems;

Reviewing the adequacy of internal audit function, if any, including the structure of internal audit department, staffing and
seniority of the official heading the department, reporting structure coverage and frequency of internal audits;

Discussion with Internal Auditors of any significant findings and follow up thereon;

Reviewing the findings of any internal investigations by the Internal Auditors into matter where there is suspected fraud or
irregularity or a failure of internal control systems of a material nature and reporting the matter to the Board;
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b)

19.

20.

21.
22.

23.
24.

25.
26.

27.

28.

29.

30.

Discussion with Statutory Auditors before the audit commences, about the nature and scope of audit as well as post-audit
discussion to ascertain any area of concern;

To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in case of
non-payment of declared dividends) and creditors;

To review the functioning of the Whistle Blower mechanism;

Approval of appointment of Chief Financial Officer after assessing the qualifications, experience and background, etc. of the
candidate; and

Carrying out any other function as is mentioned in the terms of reference of the Audit Committee.

To review the following information:

o Management Discussion and Analysis of financial condition and results of operations.

o Statement of Significant Related Party Transactions (as defined by the Audit Committee), submitted by management;
o Management Letters/ Letters of Internal Control Weaknesses issued by the Statutory Auditors;

. Internal Audit Reports relating to internal control weaknesses; and

o Review the appointment, removal and terms of remuneration of the Chief Internal.

o statement of deviations:

a.  quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock exchange(s)
in terms of Regulation 32(1) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

b.  annual statement of funds utilised for purposes other than those stated in the offer document/ prospectus/notice in
terms of Regulation 32(7) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The Internal Auditors may report directly to the Audit Committee;

The Audit Committee of the Company shall also review the financial statements, in particular, the investments made by the
unlisted subsidiary;

All related party transactions shall require approval of the Audit Committee and the Committee may make omnibus approval for
related party transactions proposed to be entered into by the Company on yearly basis;

The Audit Committee shall, after obtaining approval of the Board of Directors, specify the criteria for making the omnibus
approval;

The Audit Committee shall review, at least on a quarterly basis, the details of related party transactions entered into by the
Company pursuant to each of the omnibus approval given;

The Audit Committee shall consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger,
amalgamation etc., on the listed entity and its shareholders.

Composition of Audit Committee:

The composition of the Audit Committee is as under:

S. No. |Name of Director Designation Category

1. Shri Amar Nath Choudhary Chairman Independent Director

2. Shri Shekhar Agarwal Member Non-Executive Promoter Director
3. Shri Sushil Jhunjhunwala Member Independent Director

4 Shri Jagdish Chandra Laddha Member Independent Director

All these Directors possess knowledge of corporate finance, accounts and corporate laws. The Statutory Auditors, Cost Auditors,
Secretarial Auditor, Internal Auditors, Chief Financial Officer and Senior Executives of the Company are invited to attend the meetings
of the Committee, whenever necessary.

The Company Secretary acts as the Secretary of the Committee.
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c)  Meetings and Attendance of Audit Committee:

During the financial year ended 31*March, 2023, Four meetings were held 13" May, 2022, 12 August, 2022, 10" November, 2022,
and 13" February, 2023. The attendance at the above Meetings was as under:

S. No. Name of Member No. of Meetings attended
1. Shri Amar Nath Choudhary 4
2. Shri Shekhar Agarwal 4
3. Shri Sushil Jhunjhunwala 4
4 Shri Jagdish Chandra Laddha 4

4. Nomination & Remuneration Committee

The Nomination and Remuneration Committee has been constituted by the Board in compliance with the requirements of Section 178 of
the Act and Regulation 19 of the Listing Regulations.

a) Terms of Reference

The terms of reference of the Committee inter-alia includes the following:

1.

A

10.

reviewing the structure, size and composition (including the skills, knowledge and experience) of the Board at least annually and
making recommendations on any proposed changes to the Board to complement the Company’s corporate strategy, with the
objective to diversify the Board;

to recommend to the Board the appointment and removal of Director or KMP or Senior Management Personnel;
to carry out evaluation of Director’s performance;
assessing the independence of Independent Directors;

to make recommendations to the Board concerning any matters relating to the continuation in office of any Director at any
time including the suspension or termination of service of an Executive Director as an employee of the Company subject to the
provision of the law and their service contract;

making recommendations to the Board on the remuneration/fee payable to the Directors/ KMPs/ Senior Officials so appointed/
reappointed and remuneration, in whatever form, payable to senior management;

ensure that level and composition of remuneration of Directors, KMP’s and Senior Management is reasonable and sufficient. The
relationship of remuneration to performance is clear and meets appropriate performance benchmarks;

to devise a policy on Board’s diversity;
to develop a succession plan for the Board and Senior Management and to regularly review the plan;

Specify the manner of effective evaluation of performance of Board, its Committees and Individual Directors to be carried out
either by Board, the Nomination and Remuneration Committee or by independent external agency and review its implementation
and compliance;

b)  Composition of Nomination and Remuneration Committee:

The composition of the Nomination and Remuneration Committee is as under:

S. No. Name of Director Designation Category

1. Shri Jagdish Chandra Laddha Chairman Independent Director

2. Shri Shekhar Agarwal Member Non-Executive Promoter Director
3. Shri Sushil Jhunjhunwala Member Independent Director

The Company Secretary acts as Secretary of the Committee.
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c)  Meetings and Attendance of Nomination and Remuneration Committee:

During the year under review, four meetings of the Nomination and Remuneration Committee was held on 7" April,2022,
13 May,2022, 12" August, 2022 and 10" November, 2022 through Video Conferencing.

S No. Name of the Director No. of Meeting attended
1. Shri Jagdish Chandra Laddha 4
2. Shri Shekhar Agarwal 4
3. Shri Sushil Jhunjhunwala 3

The Company pays remuneration only to Executive Directors as recommended by the Nomination and Remuneration Committee
and Board and approved by the Shareholders. The Company does not pay any remuneration by way of salary, benefits, stock options,
bonus, pensions etc. to its Non-Executive Directors, apart from sitting fees to them for attending the Meetings of the Board or any
Committee thereof.

Remuneration paid to Executive Directors during 2022-23 is as follows:-

Perquisites,
S No. Name of Executive Director Salary Allowances & Commission Total
Retiral Benefits

Shri Arun Kumar Churiwal

Chairman 46,83,000

1. (Whole-Time Director) 88,05,000 82,47,350 2,17,35,350
Service Contract-

1% September, 2021 to 315 August, 2024

Shri Nivedan Churiwal
Managing Director
Service Contract-
26M July, 2021 to 25" July, 2024
Shri Praveen Kumar Jain
Whole-Time Director (Operations) & CFO

Service Contract-
7" June, 2021 to 6" June, 2024

76,94,516 72,07,197 46,83,000 1,95,84,713

48,00,000 47,76,000 11,71,000 1,07,47,000

Shri Arun Kumar Churiwal and Shri Nivedan Churiwal are being paid commission as 2% of net profit and Shri Praveen Kumar Jain as
0.50% of net profit, computed as per section 198 of the Act.

Sitting Fee paid to Non-Executive Directors during 2022-23:-

& In lakh)
S No. |Non-Executive Directors Board fees Committee fees Total
1 Shri Ravi Jhunjhunwala 0.80 0.40 1.20
2 Shri Shekhar Agarwal 0.80 0.80 1.60
3. Shri Amar Nath Choudhary 0.80 1.00 1.80
4., Shri Sushil Jhunjhunwala 0.80 0.90 1.70
5 Shri Giriraj Prasad Singhal 0.60 - 0.60
6 Mrs. Abhilasha Mimani 0.80 - 0.80
7 Shri Jagdish Chandra Laddha 0.80 0.80 1.60

There are no pecuniary relationships or transactions of Non-Executive Directors vis-a-vis the Company that have a potential conflict
with the interests of the Company.

There are no stock option plans of the Company and none of the Directors have been issued any stock options during year 2022-23.
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The Nomination and Remuneration Committee recommended the ‘Nomination and Remuneration Policy’ of the Company which
was duly approved by the Board. The Policy reflects on certain guiding principles of the Company such as the level and composition
of remuneration is reasonable and sufficient to attract, retain and motivate employees of the quality required to run the Company
successfully, Relationship of remuneration to performance is clear and meets appropriate performance benchmarks and Remuneration
to Directors, Key Managerial Personnel and Senior Management involves a pay reflecting short and long term performance objectives
appropriate to the working of the Company and its goals. It also lay down the criteria for performance evaluation of Independent
Directors and other Directors, Board of Directors and Committees of the Board of Directors.The same has been posted on company’s
Website and can be accessed via Link https://static1.squarespace.com/static/6206a24e38ca4200c0141c78/t/6304b69d7926221eaadd
376d/1661253278802/BSL-Nomination-and-Remuneration-Policy.pdf

5. The Board of Directors has constituted following Committees for shareholders related matters:-

Stakeholders’ Relationship Committee

Share Transfer Committee

Stakeholders’ Relationship Committee:

The Stakeholders’ Relationship Committee has been constituted by the Board in compliance with the requirements of Section 178 (5) of the
Act and Regulation 20 of the Listing Regulations.

a)

b)

)

Terms of Reference

1.  Resolving the grievances of the security holders including complaints related to transfer/transmission of shares, non-receipt of
Annual Report, non-receipt of declared dividends, issue of new/duplicate certificates, general meetings etc.

2. Review of measures taken for effective exercise of voting rights by shareholders.

3.  Review of adherence to the service standards adopted by the Company in respect of various services being rendered by the
Registrar & Share Transfer Agent.

4.  Review of the various measures and initiatives taken for reducing the quantum of unclaimed dividends and ensuring timely
receipt of dividend warrants, annual reports, statutory notices by the shareholders of the Company.

Composition of Stakeholders’ Relationship Committee:

S. No. |Name of Director Designation Category

1. Shri Amar Nath Choudhary Chairman Independent Director

2. Shri Ravi Jhunjhunwala Member Non-Executive Promoter Director
3. Shri Arun Kumar Churiwal Member Executive Promoter Director

4, Shri Nivedan Churiwal Member Executive Promoter Director

Mr. Shubham Jain, Company Secretary is the Compliance Officer of the Company.
Meetings and Attendance of Stakeholders’ Relationship Committee:

During the financial year ended the 315 March, 2023, Four meetings were held on 13 May, 2022, 12"August, 2022, 10" November,
2022 and 13" February, 2023. The attendance at the above Meetings was as under:

S No. |Name of the Director No. of Meeting attended
1. Shri Amar Nath Choudhary 4
2. Shri Ravi Jhunjhunwala 4
3. Shri Arun Kumar Churiwal 4
4, Shri Nivedan Churiwal 4

The Company received 14 complaints from Shareholders during the financial year 2022-23 and all were resolved to the satisfaction of
the shareholders and no complaints are pending as on 31 March, 2023.

Share Transfer Committee:

The Committee considers and approves the transmission/ transposition of Equity shares and its related matters, such as consolidation
and split of shares, issue of duplicate shares certificates etc.
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a) Composition of Share Transfer Committee:

S. No. |Name of Director Designation Category

1. Shri Arun Kumar Churiwal Chairman Executive Promoter Director
2 Shri Nivedan Churiwal Member Executive Promoter Director
3 Shri Sushil Jhunjhunwala Member Independent Director

4 Shri Amar Nath Choudhary Member Independent Director

5 Shri Praveen Kumar Jain Member Executive Director

b)  Meetings and Attendance of Share Transfer Committee:

The committee met 24 times during the year. The Meetings were held on 15.04.2022, 30.04.2022, 13.05.2022, 25.05.2022,
31.05.2022, 15.06.2022, 30.06.2022, 22.07.2022, 22.08.2022, 09.09.2022, 21.09.2022, 30.09.2022, 10.10.2022, 29.10.2022,
10.11.2022, 30.11.2022, 07.12.2022, 15.12.2022, 30.12.2022, 20.01.2023, 08.02.2023, 09.03.2023, 21.03.2023 and 31.03.2023
The attendance at the above Meetings was as under:

S No. |Name of the Director No. of Meeting attended
1. Shri Arun Kumar Churiwal 24
Shri Nivedan Churiwal 24

2

3. Shri Sushil Jhunjhunwala
4, Shri Amar Nath Choudhary
5

Shri Praveen Kumar Jain

6. CSR Committee

The Corporate Social Responsibility (CSR) Committee has been constituted by the Board in compliance with the requirements of Section 135
of the Act. However pursuant to the MCA notification dated 22" January, 2021 the CSR Committee is not required, if amount to be spent
by a company does not exceed fifty lakh rupees as per Section 135(9) of the Companies Act, 2013. In such cases Board shall discharge all
functions of CSR Committee.

During the year 2022-23, the Company has spent ¥ 11.21 lakhs in CSR activities.
a) Terms of Reference

1. Formulate and recommend to the Board, a Corporate Social Responsibility Policy which shall indicate the activities to be
undertaken by the Company as specified in Schedule VII of the Companies Act, 2013;

2. Recommend and monitor the amount of expenditure to be incurred on the activities referred to in clause (a),
3. Monitor the Corporate Social Responsibility Policy of the Company from time to time; and

4. Any other functions as may deem fit by the CSR Committee/Board or as may be necessitated by any regulatory framework as
amended from time to time.

b)  Composition of CSR Committee:

S No. |Name of the Director Designation Category

1. Shri Arun Kumar Churiwal, Chairman Chairman Executive Promoter Director
2. Shri Nivedan Churiwal, Member Member Executive Promoter Director
3. Shri Giriraj Prasad Singhal Member Independent Director

4. Smt. Abhilasha Mimani Member Independent Director

c¢)  Meetings and Attendance of CSR Committee:
No meeting was held during the financial year ended 31% March, 2023. The detail of CSR policy is posted on the website of the
Company https://static1.squarespace.com/static/6206a24e38ca4200c0141c78/1/6304b689094c27649440e1aa/1661253258668/BSL-
CSR-Policy.pdf

*The CSR committee was dissolved w.e.f. 12" August, 2022 as the amount to be spent by a company does not exceed fifty lakh
rupees. The functions of such Committee are discharged by the Board of Directors.
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7. Independent Directors Meeting

During the year under review, the Independent Directors met on 12" August, 2022, inter alia, to discuss:

Evaluation of the performance of Non-Independent Directors and the Board of Directors as a whole;

Evaluation of the performance of the Chairman of the Company, taking into account the views of the Executive and Non-Executive

Directors.

Evaluation of the quality, content and timelines of flow of information between the Management and the Board that is necessary for

the Board to effectively and reasonably perform its duties.

8. Performance Evaluation Criteria of Independent Directors

In compliance with the Act and Listing Regulations and Guidance Note on Board Evaluation issued by SEBI, your Board of Directors, during
the financial year under review, carried out annual evaluation of its own performance as well as its Committees and also of the individual
Directors in the manner as enumerated in the Nomination and Remuneration Policy of the Company viz.

o

o

o

o

o

Leadership & stewardship abilities,

Assess policies,

structures & procedures,

Regular monitoring of corporate results against projections,
Contributing to clearly define corporate objectives & plans,
Obtain adequate,

Relevant & timely information,

Review achievement of strategic and operational plans, objectives and budgets,
Identify, monitor & mitigate significant corporate risks,

Directly monitor & evaluate KMPs, senior officials,

Review management’s Succession Plan, Effective meetings,
Clearly defining role & monitoring activities of Committees and

Review of ethical conduct etc.

A separate exercise was carried out to evaluate the performance of individual Directors including the Chairman of the Board, who were
evaluated on such parameters/ criteria as described above. The performance evaluation of the Independent Directors was carried out by
the entire Board. The performance evaluation of the Chairman and the Non Independent Directors was carried out by the Independent
Directors. The Directors expressed their satisfaction with the evaluation process.Your Directors feel pleasure in informing the members that
the performance of the Board as a whole and its members individually was adjudged satisfactory.

9. General Body Meetings

The last three Annual General Meetings were held as per details given below:-

Relevant Date of AGM Time of Venue / Location where held | Special Resolution(s) passed

Financial year Meeting

2019-2020 29*% September, |04.00 P.M. |Meeting conducted through To re-appoint Shri Arun Kumar Churiwal (DIN:
2020 Video Conferencing (“VC”)/ 00001718), Chairman & Managing Director

Other Audio Video Means
(“OAVM”)  pursuant to the
MCA Circular.

Deemed Venue- 26, Industrial

Area, Gandhi Nagar, Bhilwara
(Rajasthan)

of the Company for a period of 1 year from
01/09/2020 to 31/08/2021

To re-appoint Shri Nivedan Churiwal (DIN:
00001749), Whole Time Director & Joint
Managing Director of the Company for a period
of 1 year from 26/07/2020 to 25/07/2021

To appoint Shri Jagdish Chandra Laddha (DIN:
00118527) as an Independent Director for a
term of five years
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Relevant Date of AGM Time of Venue / Location where held | Special Resolution(s) passed
Financial year Meeting
2020-2021 28" September, |04.00 P.M. | Meeting conducted through 1. To appoint Shri Arun Kumar Churiwal,
2021 Video Conferencing (“VC”)/ (DIN: 00001718) as Chairman of the Company
Other Audio Video Means for a period of 3 years from 01/09/2021 to
(“OAVM”) pursuant to the 31/08/2024.
MCA Circular. 2. To appoint Shri Nivedan Churiwal (DIN:
Deemed Venue- 26, Industrial 00001749) as Managing Director of the
Area, Gandhi Nagar, Bhilwara Company for a period of 3 years from26/07/2021
(Rajasthan) to 25/07/2024.
3. To appoint Shri Praveen Kumar Jain (DIN:
09196198) as Director (Operations) of the
Company for a period of 3 years from 07/06/2021
to 06/06/2024.
2021-2022 28" September, |04.00 P.M. | Meeting conducted through 1. To enhance the power to borrow funds up to
2022 Video Conferencing (“VC”)/ T 500 Crores pursuant to the provisions of
Other Audio Video Means section 180(1)(c) of the Companies.
(”OAVM”) pursuant to the 2. To approve the power to create mortgage/
MCA Circular. charge on the assets of the company to secure
Deemed Venue- 26, Industrial borrowings up to ¥ 500 Crores pursuant to
Area, Gandhi Nagar, Bhilwara section 180(1)(a) of the Companies Act, 2013
(Rajasthan) 3. To revise the Remuneration of Shri Arun Kumar
Churiwal, Whole time Director designated as
Chairman of Company.
4. To revise the Remuneration of Shri Nivedan
Churiwal, Managing Director of Company.
5. To revise the Remuneration of Shri Praveen
Kumar Jain, Whole Time Director designated as
Director (Operations) of Company.

It is confirmed that no resolution was passed through postal ballot during the year 2022-23. Further, no resolution as proposed in this AGM
requires passing through postal ballot.

10. Means of Communication

e The Un-audited quarterly/ half yearly financial results are announced within forty-five days of the close of the quarter. The audited
annual results are announced within sixty days from the closure of the financial year as per the requirement of the Listing Regulations.

e The approved financial results are published in one prominent English and one vernacular newspaper such as the Financial Express/
Business Standard and the Nafa Nuksan/ Business Remedies, within 48 hours of approval thereof. Newspaper cuttings are also
submitted to the Stock Exchanges.

The Results are hosted on Company’s website www.bslltd.com.

During the year company has released official press release.

Presentation was made to institutional investors during the financial year 2022-23.
11. General Shareholder Information

Detailed information in this regard is provided in the section “Shareholder Information” which forms part of this Annual Report
12. Other Disclosures

o Material Related Party Transactions

During the financial year 2022-2023, there were no transactions of material nature with its promoters, the directors or the management,
or relatives, etc., which may have potential conflict with the interests of the Company at large. All transactions entered into with the
Related Parties as defined under the Act and Regulation 23 of the Listing Regulations during the financial year were on arm’s length
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basis and do not attract the provisions of Section 188 of the Act. Transactions with related parties as per requirements of IndAS-24 —
“Related party disclosures” issued by ICAI are disclosed in Note No. 44 of “Notes to Financial Statements for the year ended 31¢
March, 2023, in the Annual Report. The Policy on dealing with related party transactions has been posted on the Company’s website
www.bslltd.com and can be accessed at: https://static1.squarespace.com/static/6206a24e38ca4200c0141c78/t/6304b6bf8c53cd3d6e
72b49b/1661253314155/BSL-Related-Party-Transaction-Policy.pdf

e Details of Non Compliance

There were no penalties or strictures imposed on the Company by Stock Exchanges or SEBI or any statutory authority, on any matter
related to capital markets, during the last three years.

e Vigil Mechanism/ Whistle Blower Policy

Pursuant to Section 177(9) and (10) of the Act, and Regulation 22 of the Listing Regulations, the Company has formulated Whistle
Blower Policy for vigil mechanism of Directors and employees to report to the management about the unethical behavior, fraud or
violation of Company’s code of conduct. The mechanism provides for adequate safeguards against victimization of employees and
Directors who use such mechanism and makes provision for direct access to the Chairman of the Audit Committee in exceptional cases.
None of the personnel of the Company have been denied access to the Audit Committee. The Whistle Blower Policy is displayed on
the Company’s website www.bslltd.com and can be accessed at: https://static1.squarespace.com/static/6206a24e38ca4200c0141c78/
t/63f0bb3f5deaf66a981baab9/1676720960354/6. + Whistle-Blower-Policy.pdf

During the Financial Year 2022-23, no whistle blower event was reported. Also, no personnel have been denied access to the
Chairperson of the Audit Committee.

. Mandatory & Discretionary Requirements

The Company has complied with all mandatory requirements prescribed by Listing Regulations and the Company has also complied
with below mentioned discretionary requirements as stated under Part E of Schedule I to the Listing Regulations:

1. Company's financial statements are unmodified and Company continues to adopt best practices to ensure the regime of
unmodified opinion.

2. The reports of Internal Auditors of all Units are placed directly before the Audit Committee in every quarter.
. Subsidiaries

The Company does not have any material non-listed Indian Subsidiary whose turnover or net worth (i.e. paid up capital and free
reserves) exceeds 20% of the consolidated turnover or net worth, respectively, of the listed holding Company and its subsidiaries, in
the immediately preceding accounting year.The Policy for determining material subsidiary is displayed on the Company’s website
www.bslltd.com and can be accessed at: https://static1.squarespace.com/static/6206a24e38ca4200c0141c78/t/6304b621efd766467
4a652d1/1661253153785/4. + Policy-for-determining-Material-subsidary.pdf

. Commodity price risk and Commodity hedging activities

The Company has adequate risk assessment and minimization system in place including for commodities. The Company does not
have material exposure of any commodity and accordingly, no hedging activities for the same are carried out. Therefore, there is no
disclosure to offer in terms of SEBI circular no. SEBI/HO/CFD/CMD1/CIR/P/2018/0000000141 dated November 15, 2018.

o Details of utilization of funds raised through preferential allotment or qualified institutions placement as specified under Regulation
32 (7A): Not Applicable

e A certificate from a Company Secretary in practice that none of the directors on the board of the company have been debarred or
disqualified from being appointed or continuing as directors of companies by the Board/ Ministry of Corporate Affairs or any such
statutory authority

The Certificate of Company Secretary in practice is annexed herewith as a part of the report.

e Where the board had not accepted any recommendation of any committee of the board which is mandatorily required, in the
relevant financial year:The Board has accepted all the recommendations of the Audit Committee.

e Total fees for all services paid by the listed entity and its subsidiaries, on a consolidated basis, to the statutory auditor and all entities
in the network firm/network entity of which the statutory auditor is a part

Details relating to fees paid to the Statutory Auditors are given in Note no. 37 B of the Financial Statements.
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o Disclosure of Accounting Treatment

In preparation of the financial statements, the Company has followed the Accounting Standards issued by ICAIl. The significant
accounting policies which are consistently applied are disclosed in Note No. 1 “Accounting Policies” under the “Notes to Financial
Statements for the year ended 31 March, 2023, in the Annual Report.

e The Disclosures of the Compliance with Corporate Governance Requirements specified in Regulation 17 to 27 and Regulation 46(2)

S. Particulars Regulations Brief Descriptions of the Regulations Compliance
No. Status (Yes/
No/ NA)
1 Board of Directors 17(1) Board composition Yes
17(2) Meeting of Board of directors Yes
17(3) Review of Compliance Reports Yes
17(4) Plans for orderly succession for appointments Yes
17(5) Code of Conduct Yes
17(6) Fees/compensation Yes
17(7) Minimum Information Yes
17(8) Compliance Certificate Yes
17(9) Risk Assessment & Management Yes
17(10) Performance Evaluation of Independent Directors Yes
2 Audit Committee 18(1) Composition of Audit Committee & Presence of the Yes
Chairman of the Committee at the Annual General Meeting
18(2) Meeting of Audit Committee Yes
18(3) Role of the Committee and Review of information by the Yes
Committee
3 Nomination and 19(1) & (2) Composition of Nomination and Remuneration Committee Yes
Remuneration Committee 19(3) Role of the Committee Yes
4 Stakeholders Relationship 20(1), (2) & (3) | Composition of Stakeholder Relationship Committee Yes
Committee 20(4) Role of the Committee Yes
Risk Management Committee | 21(1),(2), (3) & (4) | Composition & Role of Risk Management Committee NA
6 Vigil Mechanism 22 Vigil Mechanism Yes
7 Related Party Transaction 23(1),(5),(6),(7) &8) | Policy for Related Party Transaction Yes
23(2)&(3) Prior or Omnibus approval of Audit Committee for all Yes
related party transactions
23(4) Approval for Material Related Party Transactions Yes
8 Subsidiaries of the Company 24(1) Composition of Board of Directors of Unlisted Material NA
Subsidiary
24(2),(3),(4),(5) Other Corporate Governance requirements with respect NA
& (6) to Subsidiary including Material Subsidiary of listed entity
9 Obligations with respect to 25(1)&(2) Maximum Directorship & Tenure Yes
Independent Directors 25(3) & (4) Meeting of Independent Directors Yes
25(7) Familiarisation of Independent Directors Yes
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S. Particulars Regulations Brief Descriptions of the Regulations Compliance
No. Status (Yes/
No/ NA)
10 | Obligations with respect to 26(1)&(2) Memberships & Chairmanship in Committees Yes
Directors and Senior 26(3) Affirmation with compliance to code of conduct from Yes
Management members of Board of Directors and Senior Management
Personnel
26(4) Disclosure of Shareholding by Non- Executive Directors Yes
26(5) Disclosures by Senior Management about potential Yes
conflicts of Interest
11 | Other Corporate Governance 27(1) Compliance of Discretionary Requirements Yes
Requirements 27(2) Filing of Quarterly Compliance Report on Corporate Yes
Governance
12 | Disclosures on Website of 46(2)(b) Terms and conditions of appointment of Independent Yes
the Company Directors
46(2)(c) Composition of various committees of Board of Directors Yes
46(2)(d) Code of Conduct of Board of Directors and Senior Yes
Management Personnel
46(2)(e) Details of establishment of Vigil Mechanism / Whistle Yes
Blower policy
46(2)(f) Criteria of making payments to Non-Executive Directors Yes
46(2)(g) Policy on dealing with Related Party Transactions Yes
46(2)(h) Policy for determining Material Subsidiaries Yes
46(2)(i) Details of Familiarisation Programmes imparted to Yes

Independent Directors

o Prevention of Insider Trading Practices

i)

ii)

iii)

Code of Conduct for Regulating, Monitoring & Reporting Trading by Insiders & for Procedures of Fair Disclosure of Unpublished
Price Sensitive Information (UPSI)

The Code of Conduct for Regulating, Monitoring & Reporting Trading by Insiders & for Procedures of Fair Disclosure of
Unpublished Price Sensitive Information (UPSI) was adopted by the Board. This Code requires pre-clearance for trading in the
Company’s shares and prohibits the purchase or sale of Company shares by the Directors and the designated persons while
in possession of unpublished price sensitive information in relation to the Company and during the period when the Trading
Window is closed. The Compliance Officer is responsible for implementation of the Code.

Policy for dealing with any leak in UPSI and Whistle blower policy for employees to report any leak or suspected leak of UPSI

The Policy for dealing with any leak in UPSI is framed in terms of Securities and Exchange Board of India (Prohibition on Insider
Trading) Regulations, 2015 as amended from time to time and was made effective from 1% April, 2019. The policy aims at
enabling employees of the Company to report any leak or suspected leak of UPSI, procedures for inquiry in case of leak of UPSI
or suspected leak of UPSI and initiate appropriate action and informing the Board of Directors of the Company promptly of such
leaks, inquiries and results of such inquiries.

Internal Control Mechanism to prevent Insider Trading

The mechanism was adopted as internal controls to ensure compliances with the requirements given in the regulations and to
prevent insider trading. The Board Chairman and Chairman of the Audit Committee reviews the Report on Compliance of the
Code on yearly basis.
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o Compliance with the Code of Business Conduct and Ethics

The Board of Directors has adopted the Code of Conduct for Directors & Senior Management. The said Code has been confirmed
by all the Directors and members of the senior management. The Code has also been posted on the Company’s website
https://static1.squarespace.com/static/6206a24e38ca4200c0141c78/t/63047d7b3d79f40ef35498ee/1661238652592/1.+ CODE-OF-
CONDUCT.pdf. A declaration signed by the Chairman and Managing Director of the Company to this effect is enclosed with this
report.

. CEO/CFO Certificate
The CEO/CFO Certificate, as required under Regulation 17(8) of the Listing Regulations, is enclosed with this report.
o Compliance Certificate of the Auditors

The Statutory Auditors have certified that the Company has complied with the conditions of Corporate Governance, as stipulated in
Regulation 27 of the Listing Regulations, and the same is annexed to this report.

. Investor Education and Protection Fund (IEPF)

Pursuant to the provisions of Section 124(5) of the Act, if the dividend transferred to the Unpaid Dividend Accountof the Company
remains unpaid or unclaimed for a period of seven years from the date of such transfer then such unclaimed or unpaid dividend shall
be transferred by the Company along with interest accrued, if any to the Investor Education and ProtectionFund (‘the IEPF’), a fund
established under sub-section (1) of section 125 of the Act. The details of unclaimed/unpaid dividend areavailable on the website of
the Company viz. www.bslltd.com.

Mandatory Transfer of Shares to Demat Account of Investors Education and Protection Fund Authority (IEPFA) in case of unpaid/
unclaimed dividend on shares for a consecutive period of seven years

In terms of Section 124(6) of the Actread with Rule 6 of the Investor Education and Protection Fund Authority (Accounting, Audit,
Transfer and Refund) Rules, 2016, (as amended from time to time) (IEPF Rules) shares on which dividend has not been paid or claimed
by a shareholder for a period of seven consecutive years or more shall be credited to the Demat Account of Investor Education and
Protection Fund Authority (IEPFA) within a period of thirty days of such shares becoming due to be so transferred. Upon transfer of
such shares, all benefits (like bonus, etc.), if any, accruing on such shares shall also be credited to such Demat Account and the voting
rights on such shares shall remain frozen till the rightful owner claims the shares. Shares which are transferred to the Demat Account
of IEPFA can be claimed back by the shareholders from IEPFA by following the procedure prescribed under the aforesaid rules.

Details of Unpaid Dividend as on 31 March, 2023 and due dates for transfer are as follows:

S. No. |Financial Year Date of declaration of Unpaid Amount Due date for transfer to IEPF
Dividend (ind) Account

1. 2015-16 24/09/2016 3 494463.60 30/10/2023

2. 2016-17 26/09/2017 3 538264.80 01/11/2024

3. 2017-18 28/09/2018 3 456961.00 03/11/2025

4. 2021-22 28/09/2022 3486202.07 04/11/2029

Sum of Unpaid or Unclaimed Dividend: ¥ 1975891.47

Details of Unpaid Dividend transferred to IEPF account till 31 March, 2023:

S. No. |Financial Year Date of transfer Transferred Amount (in %)
1. 2009-10 (Final Dividend) 29/11/2017 398892.00
2. 2010-11 (Interim Dividend) 09/04/2018 361828.25
3. 2010-11 (Final Dividend) 06/11/2018 459794.00
4. 2013-14 (Final Dividend) 25/11/2021 380384.00
5. 2014-15 (Final Dividend) 08/12/2022 403316.80
Total 2004215.05

Note: During the year the Company has transferred ¥ 403316.80 as unpaid dividend to IEPF Account.
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Details of Shares transferred to IEPF account till 31¢ March, 2023 the dividend of which was unpaid/unclaimed for a period of 7

years:
S. No. | Relevant Financial Year Date of transfer No. of Shares Transferred
1. 2009-10 (Final Dividend) 03/12/2017 3994

2. 2010-11 (Interim Dividend) 17/04/2018 392

3. 2010-11 (Final Dividend) 22/11/2018 16751

4. 2013-14 (Final Dividend) 25/11/2021 35677

5. 2014-15 (Final Dividend) 07/12/2022 157202

Total 214016

Note: During the year the Company has transferred 157202 shares (the dividend of which was unpaid/unclaimed for a period of 7

years) to IEPF Account.

Details of Nodal Officer are as under:

Name: Shri Shubham Jain

Designation: Company secretary

Postal address: BSL LIMITED

26 Industrial Area, Gandhi Nagar, Bhilwara 311001 (Rajasthan)
Contact No.: 01482-245000

Mobile No.: 6393171116

Mail ID: shubham.jain@bslsuitings.com

GENERAL SHAREHOLDERS INFORMATION

1.  Annual General Meeting

- Day, Date and Time

- Deemed Venue

2.  Financial Calendar & Publication of results

The financial year of the Company is April to March

Financial reporting for the quarter ending June 30, 2023

Financial reporting for the half year ending September 30, 2023

Financial reporting for thequarter ending December 31, 2023

Financial reporting for the year ending March 31, 2024

Annual General meeting for the year ended March 31, 2023

3. Dates of Book Closure

4. Registered office

Thursday, 28" September, 2023
4.00 P.M.

26, Industrial Area, Gandhi Nagar, Bhilwara (Rajasthan) 311001

Upto 14" August, 2023
Upto 14" November, 2023
Upto 14" February, 2024
Upto 30" May, 2024

Upto 30" September, 2023

22 September, 2023 to 28" September, 2023

26, Industrial Area, Gandhi Nagar,
Bhilwara (Rajasthan) 311001
(Rajasthan) - 311001

Tel: (01482) 249101-102, 245000
E-mail: accounts@bslsuitings.com

5. Dividend PaymentDate: The final dividend, if declared, shall be paid/credited on October 05, 2023.

6. Listing of Equity shares on Stock Exchanges at:

1)

2)

National Stock Exchange of India Ltd (“NSE”)
Trade World, Senapati Bapat Marg,
Lower Parel, Mumbai - 400 013

BSE Limited (“BSE”)
Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai- 400 001

Note: Listing Fee has been paid to NSE & BSE.
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7.  Stock Code

ISIN : INE 594B01012
BSE : 514045
NSE : BSL

8.  Stock Market Data:

Monthly high low values (in %) at BSE and NSE of Company’s share and closing BSE Sensex are as follows:

N BSE NSE BSE Sensex Nifty

- HIGH LOW HIGH LOW HIGH LOW HIGH LOW
April, 2022 160.55 110.60 160.25 110.75 60,845.10 | 56,009.07 | 18,114.65 16,824.70
May, 2022 140.90 100.00 140.65 98.40 57,184.21 52,632.48 17,132.85 15,735.75
June, 2022 111.00 85.20 110.00 85.00 56,432.65 | 50,921.22 16,793.85 15,183.40
July, 2022 124.80 90.85 124.75 85.80 57,619.27 | 52,094.25 17,172.80 | 15,511.05
August, 2022 127.00 108.75 127.40 109.30 60,411.20 57,367.47 17,992.20 17,154.80
September, 2022 161.70 113.70 161.90 111.20 | 60,676.12 | 56,147.23 | 18,096.15 | 16,747.70
October, 2022 169.70 118.85 169.65 120.10 60,786.70 | 56,683.40 | 18,022.80 16,855.55
November, 2022 238.00 137.10 236.70 137.55 63,303.01 60,425.47 | 18,816.05 17,959.20
December, 2022 216.00 170.00 216.60 168.00 63,583.07 59,754.10 18,887.60 17,774.25
January, 2023 200.85 161.25 200.85 163.55 61,343.96 | 58,699.20 | 18,251.95 17,405.55
February, 2023 190.30 157.25 184.50 155.30 61,682.25 58,795.97 18,134.75 17,255.20
March, 2023 181.00 146.15 182.60 145.60 60,498.48 57,084.91 17,799.95 16,828.35

8. Share Prices of BSL Ltd. V/S BSE Sensex for the 8.(b) Share Prices of BSL Ltd. V/S BSE Sensex for the
Financial Year 2022-23 Financial Year 2022-23
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9. Registrars and share Transfer Agents & Depository Registrar: MCS Share Transfer Agent Ltd.
F-65, 1 floor, Okhla Industrial Area, Phase-lI, New Delhi — 110020
Tel: 011-41406149
Fax : 011-41709881
E-mail: helpdeskdelhi@mcsregistrars.com

10. Share Transfer System

Share transfers are registered and returned within a period of 15 days from the date of receipt, if the documents are clear in all respects.
The Share Transfer Committee meets at least once in a fortnight. As per SEBI Notification No.SEBI/LAD-NRO/GN/2018/24 dated June 8,
2018 and further amendment vide Notification No. SEBI/LAD-NRO/GN/2018/49 dated November 30, 2018, requests for effecting transfer
of securities (except in case of transmission or transposition of securities) shall not be processed from April 1, 2019 unless the securities are
held in the dematerialised form with the depositories. Further, Securities and Exchange Board of India (SEBI) vide it Gazette Notification
no. SEBI/LAD-NRO/GN/2022/66 dated January 24, 2022 read with circular number SEBI /HO/MIRSD_RTAMB/P/CIR/2022/8 dated January
25, 2022 has mandated that listed companies shall henceforth issue securities in dematerialized form only, while processing requests for
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inter alia issue of duplicate securities certificate, renewal/ exchange of securities certificate, endorsement, sub-division/ splitting of securities
certificate, consolidation of securities certificates/ folios, transmission and transposition. The circular further mandates that RTA/ Issuer
companies shall after verifying and processing the requests, issue a 'Letter of confirmation' in lieu of physical securities certificate(s) to the
securities holder/ claimant within 30 days of the receipt of such requests after removing objections, if any. Therefore, Shareholders are
requested to take action to dematerialize the Equity Shares of the Company, promptly.

11.

12.

13.

14.

i)  Distribution of shareholding as on 315 March, 2023

No. of shares

31 March, 2023

No. of share holders % of share holders No. of share held % of share holding
1-100 7252 2.92 300801 69.69
101-200 1621 2.59 266538 15.58
201-500 888 3.03 311829 8.53
501-1000 317 2.43 249551 3.05
1001-5000 232 5.02 516714 2.23
5001-10000 27 1.86 191856 0.26
10001 and above 69 82.15 8454879 0.66
Total : 10406 100.00 10292168 100.00

ii)  Shareholding pattern as at 31 March, 2023

S. No. | Category No. of shares held | Percentage of holding
A. Promoter’s Holding
1. Indian Promoters including corporates 5550010 53.92%
2. Persons acting in concert — OCB'’s 287000 2.79%
Sub Total 5837010 56.71%
B. Non-promoters Holding
(i) Institutional Investors
1. Mutual Funds & UTI 200 0.00%
2. Banks/ Financial Institutions 32295 0.31%
3. Insurance Companies 203450 1.98%
Sub Total (i) 235945 2.29%
(i) Others
4, Corporate Bodies 993017 9.65%
5. Indian Public 2945211 28.62%
6. NRI's / OCB’s 66969 0.65%
7. IEPF 214016 2.08%
Sub Total (ii) 4219213 41.00%
Grand Total (A +B) 10292168 100.00%

Dematerialization of Shares and Liquidity

Plant Location

Address for correspondence

Investor Correspondence should be addressed to

10057076 shares were dematerialized till 31/03/2023 which is 97.72% of the
total paid up Equity share capital of the Company.

There are no outstanding GDRS/ ADRS/ Warrants or any convertible instruments.

Mandpam, Bhilwara (Rajasthan)
TEL: 01482-245000

Company Secretary

BSL Limited

26, Industrial Area, Gandhi Nagar
Bhilwara (Raj.) 311001

Tel: (01482) (245000)

E-mail: accounts@bslsuitings.com
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15. Credit Rating
(@ Brickwork Ratings India Pvt. Ltd.

S. No. |Facilities Ratings
1. Term Loans BWR BBB +
(Stable) (Reaffirmation and change in Outlook)
Fund Based limits BWR A2
Non Fund Based limits (Reaffirmation)

(b) India Ratings & Research

| S. No. [Instrument Type Rating
1. Term loan IND BBB-/Stable
2. Fund-based working capital facilities IND BBB-/ Stable/IND A3
3. Non-fund-based facilities IND A3

During the year under review, there has been revision in India Ratings and Research Credit Rating obtained by the Company.
16. Secretarial Audit for Reconciliation of Capital Compliance

As stipulated by SEBI, a qualified Practicing Company Secretary carries out the Secretarial Audit, to reconcile the total admitted capital with
NSDL and CDSL and the total paid up and listed capital. This audit is carried out every quarter and the report thereon is submitted to the
Stock Exchanges. The audit confirms that the total listed and paid up capital is in agreement with the aggregate of the total no. of Equity
shares in dematerialized form (held with NSDL & CDSL) and total number of Equity shares in physical form.

17. Other Information to the Shareholders
. Green Initiative

As a responsible corporate citizen, the Company welcomes the Green Initiative by sending the communications/documents including
Notices for General Meeting and Annual Reports from time to time in electronic mode to those members who have provided their
e-mail addresses to their Depository Participants (DP). Shareholders who have not registered their e-mail addresses are requested to
register/update their e-mail addresses in respect of equity shares held by them in demat form with their respective DPs and in case of
physical form with the Company.

. Internal Complaints Committee (ICC)

As per the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 which came into effect from
the 9t of December, 2013, the Company has formulated an Internal Complaints Committee that will ensure a work environment free of
all forms of sexual harassment verbal, written, physical, visual or otherwise. The Committee is formed as per the statute, it is headed by
a women employee, the committee comprises of more than half representation of women, it has adequate independent representation
of women from the social and legal fields. It lays down the whole procedure of filing complaint, enquiry, redressal of grievance and
taking action against those who are found guilty by the Committee in a fairly transparent manner. During the year under review, no
incident of sexual harassment was reported.

Status of complaints as on March 31, 2023:

a.  number of complaints filed during the financial year — 0
b.  number of complaints disposed off during the financial year — 0
c.  number of complaints pending as on end of the financial year — 0

18. Disclosure by listed entity and its subsidiaries of loans and advances in the nature of loans to firms/ companies in which directors are
interested by name and amount

N.A.
For and on behalf of the Board of Directors
For BSL LTD
Place : Kolkata (W.B.) (ARUN KUMAR CHURIWAL)
Date : 08" May, 2023 Chairman

DIN: 00001718
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015)

To

The Members

BSL Ltd.

26, Industrial Area, Gandhi Nagar
Bhilwara -311 001 (Rajasthan)

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of BSL Ltd. having
CIN: L24302R)1970PLC002266 and having registered office at 26, Industrial Area, Gandhi Nagar, Bhilwara - 311 001 (Rajasthan) (hereinafter
referred to as ‘the Company’), produced before us by the Company for the purpose of issuing this Certificate, in accordance with Regulation
34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification Number (DIN) status at the
portal www.mca.gov.in) as considered necessary and explanations furnished to us by the Company & its officers, We hereby certify that none of
the Directors on the Board of the Company as stated below for the Financial Year ended on March 31, 2023 have been debarred or disqualified
from being appointed or continuing as Directors of companies by the Securities and Exchange Board of India, Ministry of Corporate Affairs or any
such other Statutory Authority

S. No. [Name of the Director DIN
1. Mr. Arun Kumar Churiwal 00001718
2. Mr. Nivedan Churiwal 00001749
3. Mr. Ravi Jhunjhunwala 00060972
4, Mr. Shekhar Agarwal 00066113
5. Mr. Sushil Jhunjhunwala 00082461
6. Mr. Giriraj Prasad Singhal 00331849
7. Mr. Amar Nath Choudhary 00587814
8. Ms. Abhilasha Mimani 06932590
9. Mr. Jagdish Chandra Laddha 00118527
10. Mr. Praveen Kumar Jain 09196198

Ensuring the eligibility of, for the appointment / continuity of every Director on the Board is the responsibility of the management of the Company.
Our responsibility is to express an opinion on these based on our verification. This certificate is neither an assurance as to the future viability of
the Company nor of the efficiency or effectiveness with which the management has conducted the affairs of the Company.

Place: Jaipur For V. M. & Associates
Date: 08" May, 2023 Company Secretaries
UDIN: F003355E000269687 (ICSI Unique Code P1984R}039200)

PR 581/2019

CS Manoj Maheshwari
Partner

Membership No.: FCS 3355
C P No.: 1971
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DECLARATION AS REQUIRED UNDER REGULATION 34(3) OF THE SEBI (LISTING OBLIGATIONS

& DISCLOSURE REQUIREMENTS) REGULATIONS, 2015

All the Directors and Senior Management Personnel of the Company have affirmed Compliance with the Code of Conduct for Directors and
Senior Management of BSL Limited for the Financial Year ended 31st March, 2023.

For BSL Limited

Place : Kolkata (W. B.)
Date : 08" May, 2023 (ARUN CHURIWAL)

CHAIRMAN
DIN-00001718

CHIEF EXECUTIVE OFFICER (CEO) AND
CHIEF FINANCIAL OFFICER (CFO) CERTIFICATION

To the Board of Directors
BSL Limited

We, the undersigned in our respective capacities as Chief Executive Officer/ Chairman and Chief Financial Officer of BSL Limited (“the Company”),
to the best of our knowledge and belief certify that:

(@) We have reviewed financial statements and the cash flow statement for the year ended 31% March, 2023 and based on our knowledge and
belief, we state that:

(i) these statements do not contain any materially untrue statement or omit any material fact or contain any statement that might be
misleading ;

(i) These statements together present a true and fair view of the Company’s affairs and are in compliance with existing accounting standards,
applicable laws and regulations.

(b) We further state that to the best of our knowledge and belief, there are no transactions entered into by the Company during the year, which
are fraudulent, illegal or violative of the Company’s code of conduct.

(c) We are responsible for establishing and maintaining internal controls and for evaluating the effectiveness of the same over the financial
reporting of the Company and have disclosed to the Auditors and the Audit Committee, deficiencies in the design or operation of internal
controls, if any, of which we are aware, and the steps we have taken or propose to take to rectify these deficiencies.

(d) We have indicated to the Auditors and Audit Committee:

(i) significant changes, if any, in internal control over financial reporting during the year;
(ii) significant changes, if any, in the accounting policies made during the year and that the same has been disclosed in the notes to the
financial statement; and
(iii) Instances of significant fraud of which we have become aware and the involvement therein, if any, of the management or an employee
having a significant role in the Company’s internal control system over financial reporting.
For BSL Limited
(PRAVEEN JAIN) (ARUN CHURIWAL)
DIRECTOR (OPERATIONS) & CFO CHAIRMAN
Date : 08" May, 2023 DIN- 09196198 DIN-00001718
Bhilwara (Rajasthan) Bhilwara (Rajasthan) Kolkata (W. B.)
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. REPORT ON CORPORATE GOVERNANCE

AUDITOR’S CERTIFICATE ON CORPORATE GOVERNANCE

TO THE MEMBERS OF BSL LTD.

We have examined the compliance of conditions of Corporate Governance by BSL Ltd. for the year ended 31 March, 2023 as stipulated in
Regulation 34(3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 of the said Company with stock exchanges.

The Compliance of conditions of Corporate Governance is the responsibility of the management. Our examination was limited to procedures
and implementation thereof adopted by the Company, for ensuring the compliance of the conditions of Corporate Governance. It is neither an
audit nor an expression of opinion on the financial statements of the Company. In our opinion and to the best of our information and according to
the explanations given to us, we certify that the Company has complied with the conditions of Corporate Governance as stipulated in the above

mentioned SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

We state that no investor grievance is pending for a period exceeding one month against the Company, as per the records maintained by the
Shareholders / Investors Grievance Committee.

We further state that such compliance is neither an assurance as to the future viability of the Company, nor the efficiency or effectiveness with
which the management has conducted the affairs of the Company.

Place : Bhilwara (Raj.)
Date : 08" May, 2023
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Chartered Accountants
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(SATISH SOMANI)

Partner

Membership No:- 076241
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Annual Report 2022-2023

To,
The Members,
BSL Limited

Opinion

We have audited the accompanying Standalone Financial Statements
of BSL LIMITED (“the Company”), which comprise the Balance Sheet
as at 31st March 2023, and the Statement of Profit and Loss (including
Other Comprehensive Income), Statement of Cash Flow and the
Statement of Changes in Equity for the year then ended, and a summary
of significant accounting policies and other explanatory information
(hereinafter referred to as ‘Standalone Financial Statements’)

In our opinion and to the best of our information and according to the
explanations given to us, the aforesaid standalone financial statements
give the information required by the Companies Act, 2013 (“the Act”)
in the manner so required and give a true and fair view in conformity
with the Indian Accounting Standards prescribed under section 133 of
the Act read with the Companies (Indian Accounting Standards) Rules,
2015, as amended (‘Ind AS’) and other accounting principles generally
accepted in India, of the state of affairs of the Company as at March
31, 2023, and the profit and total comprehensive income, changes in
equity and its cash flows for the year ended on that date.

. INDEPENDENT AUDITORS’ REPORT

Basis for Opinion

We conducted our audit of the standalone financial statements in
accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act. Our responsibilities under those Standards
are further described in the Auditor’s Responsibilities for the Audit
of the Standalone Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India (“ICAI”)
together with the ethical requirements that are relevant to our audit
of the Standalone Financial Statements under the provisions of the
Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAl’s
Code of Ethics. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion on the
standalone financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment,
were of most significance in our audit of the standalone financial
statements of the current period. These matters were addressed in the
context of our audit of the standalone financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate
opinion on these matters.

We have determined the matters 