
 

  

 

10th May 2023 
 

BSE Limited 
Mumbai 
 
SCRIP CODE – 512070 

National Stock Exchange of India Ltd. 
Mumbai 
 
SYMBOL: UPL 

 
Sub: Annual Secretarial Compliance Report for the year ended 31st March 2023 
 
Dear Sir/Madam, 
 
Pursuant to Regulation 24A of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we are enclosing herewith the Annual Secretarial Compliance Report for the 
financial year ended 31st March, 2023 issued by M/s. N. L. Bhatia & Associates, Practising 
Company Secretaries. 
 
We request you to take the above report on record. 
 

Thanking you, 
 
Yours faithfully, 
For UPL Limited 
 
 
 
 
Sandeep Deshmukh 
Company Secretary and 
Compliance Officer 
(ACS-10946) 

Encl.: As above 
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UPL Limited, UPL House 
61 0 S/2, Sandra Village 
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Sandra (East), Mumbai 400 051, India 

w: upl-ltd.com 
e: contact@upl-ltd.com 
t: +91 22 7152 8000 

Registered Office: 3-11, GIDC, Vapi 396 195, Gujarat, India. P +91 260 2432716 CIN:L24219GJ1985PLC025132 



To, 

NL BHATIA & ASSOCIATES 
PRACTISING COMPANY SECRETARIES 

The Board of Directors, 

UPL Limited, 

CIN : L24219GJ1985PLC025132 

3-11, G.I.D.C., VAPI , VALSAD-396195, 

GUJARAT 

Dea r Sir/ Madam, 

Tel. : 91-022-2510 0718 
Tel. : 91-022-2510 0698 
E-mail : navnitlb@hotmail.com 

brupadhyay@hotmail.com 
Website : www.nlba.in 

Sub: Annual Secretarial Compliance Report for the financial year 2022-23 

We have been engaged by UPL Limited, (hereinafter referred to as the Company') bearing CIN : 

L24219GJ1985PLC025132, whose equity shares were listed on National Stock Exchange of India 

limited and BSE limited to conduct an audit in terms of Regulation 24A of SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended, read with SEBI Circular No. 

CIR/CFD/CMDl/27 /2019 dated February 8, 2019 along with the circulars issued by BSE & NSE vide 

Notice no. 20230315-41 and Circular Reference No. NSE/CML/ 2023/21 dated March 16, 2023, 

respectively, and to issue Annual Secretarial Compliance Report thereon. 

It is the responsibilit y of the management of the Company to maintain records, devise proper 

systems to ensure compliance with the provisions of all applicable regulations, circulars and 

guidelines issued by the Securities and Exchange Board of India (SEBI) from time to t ime, and to 

ensure that the systems are adequate and effective. 

Our responsibility is to verify compliances by the Company with provisions of all applicable 

regulations, ci rcu lars and guidelines issued by SEBI from time to time and issue a report thereon. 

Our audit was conducted in accordance with guidance note on "Annual Secretaria l Compliance 

Report" and "Auditing Standards" issued by the Institute of Company Secretaries of Ind ia (ICSI) and 

in a manner which involved such examinations and verifications as considered necessary and 

adequate for the said purpose. The Annual Secretarial Compliance Report is enclosed as Annexure. 

Date: M ay 2nd
, 2023 

Place: M umbai 

For N. L. Bhatia & Associates 

Practising Company Secretaries 

UIN: P1996MH055800 

P/ R N .: 700/2020 

(/. 
Bhaskar Upadhyay 

Partner 

FCS: 8663 

CP. No. 9625 

UDIN: F008663E000241445 

Address : 507, Skyl ine Wealth Space, 5th Floor, C2 Wing, Skyline Oasis Complex, Premier Road, 
Near Vidyavihar Station, Ghatkopar (W), Mumbai - 400 086. 



Continuation Sheet 

Annexure 

Annual Secretarial Compliance Report of UPL Limited for the year ended March 31, 2023 

We, NL Bhatia & Associates, Practising Company Secretaries have examined : 

a) all the documents and records made ava ilab le to us and explanation provided by UPL 

Limited. ("the Company"); 

b) the filings/ submissions made by the Company to the stock exchanges; 

c) website (https://www.upl-ltd.com) of the Company; 

d) any other document/ filing, as may be relevant, which has been relied upon to make this 

certification 

e) books, papers, minute books, forms and returns filed 

For the year ended March 31, 2023 in respect of compliance with the provisions of: 

a) the Securities and Exchange Board of India Act, 1992 ("SEBI Act") and the regulations, 

circulars and guidelines issued thereunder; and 

b) the Securities Contracts (Regulation) Act, 1956 ("SCRA"), rules made thereunder and the 

regulations, circulars and guidelines issued thereunder by the Securities and Exchange Board 

of India ("SEBI"); 

c) The Depositories Act, 1996 and the Regulations and bye-laws framed there under 

The specific regulations, whose provisions and the circulars/ guidelines issued thereunder, have 

been examined, includes: -

• The Securities and Exchange Board of India (Listing Obligations and Disclosure Requ irements) 

Regulations, 2015, as amended; 

• The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011, as amended; 

• Securities and Exchange Board of ,India (Share Based Employee Benefits and Sweat Equity) 

Regulations, 2021; Not Applicable 

• Secu rit ies and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 

Regulations, 2021; to the extent applicable on the Company 

he Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 

015, as amended; 
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Continuation Sheet 

• Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018; to 

the extent applicable on the Company 

• Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018, as amended; Not Applicable 

• Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; to the 

extent applicable on the Company 

and based on the above examination, I/ We hereby report that, during the review period : 

Sr 

N 

o. 

Sr 

N 

o. 

a) The Company has complied with the provisions of the above regulations and circulars/ 

guidelines issued thereunder, except in respect of matters specified below: -

Compliance Regul Devia Action Type of Details Fine Observatio Manag 

Requireme ation/ tions taken Action of Amou ns/ ement 

nt Circul by (Advisory/ violatio nt remarks of Respon 

(Regulation ar No. Clarificatio n the se 

s/ circulars n/Fine/Sh Practising 

/ guidelines ow Cause Company 

including Notice/ Secretary, 

specific Warning, if any. 

clause) etc.) 

NA 

b) The Company has taken the following actions to comply with the observations made in 

previous reports: 

Compliance Regul Devia Action Type of Details Fine Observatio Manag 

Requireme ation/ tions taken Action of Amou ns/ ement 

nt Circul by (Advisory/ violatio nt remarks of Respon 

(Regulation arNo. Clarificatio n the se 

s/ circulars n/Fine/Sh Practising 

/ guidelines ow Cause Company 
including Notice/ Secretary, 
specific Warning, if any. 
clause) etc.) 

NA 

Add it ional affirmations to be given by Practicing Company Secretaries (PCS) in Annual Secretarial 

Compliance Report (ASCR) pursuant to the Circular of BSE vide no. 20230410-41 & of NSE vide no. 

NSE/CML/ 2023/30 and Circular Reference No. NSE/CML/ 2023/21 dated April 10, 2023 are provided 
below: 
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Sr Particulars 

No. 

1. 

2. 

3. 

4 . 

5. 

Secretarial Standard 

The compliances of listed entities are in accordance with 

the Secretarial Standards (SS) issued by the Institute of 

Company Secretaries India (ICSI). 

Adoption and timely updation of the Policies: 

• All applicable policies under SEBI Regulations are 

adopted with the approval of board of directors of the 

listed entities 

• All the policies are in conformity with SEBI Regulations 

and has been reviewed & timely updated as per the 

regu lations/ circu lars / guidelines issued by SEBI 

Maintenance and disclosures on Website: 

•The Listed entity is maintaining a functional website 

•Timely dissemination of the documents/ information 

under a separate section on the website 

• Web-links provided in annual corporate governance 

reports under Regulation 27(2) are accurate and specific 

which redirects to the relevant document(s) / section of 

the website. 

Disqualification of Director: 

None of the Director of the Company are disqualified 

under Section 164 of Companies Act, 2013. 

To examine details related to Subsidiaries of listed 

entities: 

(a) Identification of material subsidiary companies. 

(b)Requirements with respect to disclosure of material 

as well as other subsidiaries. 

N L Bhatia & Associates 

Continuation Sheet 

Compliance Observation / 

status (Yes/ Remarks by PCS 

No/ NA) 

Yes 

Yes 

Yes 

Yes 

Yes 

The Company have 

duly complied with 

the SS issued by ICSI. 

The Company have 

updated All 

applicable policies 

under SEBI 

Regulations and the 

same are in 

conformity with SEBI 

Regulations and has 

been reviewed . 

The Company have 

maintained fu lly 

functional website at 

www.upl-ltd .com. 

None of the Director 

of the Company are 

disqualified under 

Section 164 of 

Companies Act, 

2013. 

The Company has 

appropriately 

identified materia l 

subsidiaries and 

proper disclosures 

were made with 

respect to disclosure 

of material as well as 

other subsidiaries. 
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6. 

7. 

8. 

9. 

Preservation of Documents: 

The listed entity is preserving and maintaining records as 

prescribed under SEBI Regu lations and disposa l of 

records as per Pol icy of Preservation of Documents and 

Archival policy prescribed und r S Bl LODR Regulations, 

2015 

Performance Evaluation: 

The listed entity has conducted performance eva luation 

of the Board, Independent Directors and the 

Committees at the start of every financia l year as 

prescribed in SEBI Regulations. 

Related Party Transactions: 

(a ) The listed ent ity has obtained prior approval of Audit 

Committee for al l Related party transactions 

(b) In ca se no prior approval obtained, the listed entity 

shall provide detailed reasons along with confirmation 

whether t he transactions were subsequently approved/ 

ratified/ rejected by the Audit committee. 

Disclosure of events or information: 

The listed entity has provided all the required 

disclosure(s) under Regulation 30 along with Schedule Ill 

of SEBI LODR Regulations, 2015 within the time limits 

prescribed t here under. 

10. Prohibition of Insider Trading: 

The listed entity is in compliance wi t h Regulation 3(5) & 

3(6) SEBI (Prohibition of Insider Trading) Regulations, 

2015 . 

N L Bhatia & Associates 

Yes 

Yes 

Yes 

Yes 

Yes 

The Company has 

complied with the 

SEBI Regulat ions fo r 

preserving and 

maintaining records 

as prescribed and 

has duly in place the 

said policy. 

The Company has 

duly conducted 

performance 

evaluation of the 

Board, Independent 

Directors and the 

Committees in every 

financial year. 

The Company has 

obtained prior 

approval of Audit 

Committee for all 

Related party 

transactions 

The Company has 

provided all the 

required 

disclosure(s) under 

Regulation 30 along 

with Schedule Ill of 

SEBI LODR 

Regulations, 2015 

within the time 

limits prescribed 

there under. 

The Company has 

duly complied with 

Regulation 3(5) & 

3(6) SEBI (Prohibition 

of Insider Trading) 

Regulations, 2015. 
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11. Actions taken by SEBI or Stock Exchange(s). if any: 

No Actions taken against the listed entity/ its promoters/ 

directors/ subsidiaries either by SEBI or by Stock 

Exchanges (including under the Standard Operating 

Procedures issued by SEBI through various circulars) 

under SEBI Regulations and circulars/ guidelines issued 

there under. 

12. Additional Non-compliances, if any: 

No any add itional non-compliance observed for all SEBI 

regulation/circula r/guidance note etc. 

NA 

NA 

- c,.., t 
Th C VVI ·--··- -., ,ee e ompany Is not 

in receipt of any 

such notices from 

SEBI or Stock 

exchange (including 

under the Standard 

Operating 

Procedures issued by 

SEBI through various 

circulars) under SEBI 

Regulations and 

circulars/ guidelines 

issued there under. 

The company does 

not have any 

additiona l non 

compliances. 

Compliances related to resignation of statutory auditors from listed entities and their material 

subsidiaries as per SEBI Circular CIR/CFD/CMDl/114/2019 dated 18th October, 2019: 

Sr 

No. 

Particulars Compliance 

status 

(Yes/No/ NA) 

Observation / Remarks by 

PCS 

1. Compliances with the following conditions while appointing/re-appointing an auditor 

i. if the auditor has resigned within 45 days 

from the end of a quarter of a financial 

year, the auditor before such resignation, 

has issued the limited review/ audit report 

for such quarter; or 

ii. If the auditor has resigned after 45 days 

from the end of a quarter of a financial 

year, the auditor before such resignation, 

has issued the limited review/ audit report 

for such quarter as well as the next 

quarter; or 

iii. If the auditor has signed the limited 

review/ audit report for the first three 

quarters of a financial year, the auditor 

before such resignation, has issued the 

limited review/ audit report for the last 

quarter of such financial year as well as the 

audit report for such financial year. 

N L Bhatia & Associates 

NA There is no instance of 

resignation of statutory 

auditor from the Company 

and its material subsidiaries. 

Hence, disclosures in such 

respect are not applicable to 

the Company. 
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2. Other conditions relat ing to resignation of statutory auditor: 

i. Report ing of co ncerns by Auditor w ith 

respect to t he listed ent ity/its materia l 

subsid iary to t he Audit Committee: 

a. In case of any conce rn with the 

management of the list d entity/materia l 

subsidiary u h as non-availabi lity of 

informat ion / non-coop ration by the 

managem nt which has hampered the 

audit process, t he auditor has approached 

the Chairman of t he Audit Committee of 

the listed en t ity and the Audi t Co mmittee 

sha ll receive such concern direct ly and 

immediately w ithout specifi cal ly waiting 

for t he quarterly Audi t Committee 

meetings. 

b. In case the auditor proposes t o resign, all 

concerns w ith respect to the proposed 

resignation, along with relevant documents 

has been brought to the notice of the Audit 

Committee . In cases where the proposed 

resignat ion is due to non-rece ipt of 

inform ation / explanation from the 

company, the auditor has informed the 

Audit Committee the details of in fo rmation 

/ explanation sought and not provided by 

the management, as applicable . 

c. The Audit Committee/ Board of Directors, 

as the case may be, deliberated on the 

matte r on receipt of such information from 

the auditor relating to the proposal to 

resign as mentioned above and 

commun icate its views to the management 

and the auditor. 

ii. Disclai mer in case of non-receipt of 

information : 

The auditor has provided an appropriate 

disclaimer in its audit repo rt, which is in 

accordance with the Standards of Audit ing 

as specified by ICAI / NFRA, in case where 

the listed ent ity/ its materia l subsidiary has 

not provided information as required by 

the auditor. 

N L Bhatia & Associates 

NA There is no instance of 

resignat ion of statutory 

auditor from the Company 

and its material subsidiaries. 

Hence, disclosures in such 

respect are not applicable to 

t he Com pany. 
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3. The listed entity / its material subsidiary has 

obtained information from the Auditor upon 

resignation, in the format as specified in 

Annexure- A in SEBI Circular CIR/ 

CFD/CMDl/ 114/2019 dated 1811
' October, 

2019. 

NA There is no irkPJHf@8fffi'J Sheet 
resignation of statutory 

auditor from the Company 

and its material subsidiaries. 

Hence, disclosures in such 

respect are not applicable to 

the Company. 
---~ -----~---- -------' 

Date: May 2nd
, 2023 

Place: Mumbai 

N L Bhatia & Associates 

For N. L. Bhatia & Associates 

Practising Company Secretaries 

UIN: P1996MH0SS800 

P/R No.: 7 /2020 

I/ 
Bhaskar Upadhyay 

Partner 

FCS:8663 

CP. No. 9625 

UDIN:F008663E000241445 
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