
 

 

DIRECTORS' REPORT 
 
To 
The Members, 
Sintex-BAPL Limited 
 
Your Board of Directors have pleasure in presenting the 16th Annual Report together with 
the Audited Financial Statements of the Company for the period ended March 31, 2023. 
 
Members may kindly note that the directors of the reconstituted board were not in office for 
almost the entire period to which this report primarily pertains. Interim Resolution 
Professional, Resolution Professional during the Corporate Insolvency Resolution Process 
(“CIRP”) and Monitoring Committee from completion of CIRP until implementation of 
Resolution Plan, were entrusted with, and responsible for, the management of the affairs of 
the Company. Pursuant to the implementation of Resolution Plan, the new directors of the 
Company were appointed w.e.f. March 29, 2023 and new management was put in place. 
 
 
CORPORATE INSOLVENCY PROCESS AND APPROVAL OF RESOLUTION PLAN 
 
The Corporate Insolvency Resolution Process (CIRP) was initiated in respect of your 
Company with effect from December 18, 2020 under the provisions of Insolvency and 
Bankruptcy Code, 2016 (IBC) by an Order passed by Hon’ble National Company Law 
Tribunal, Ahmedabad Bench (NCLT). As per section 17 of the IBC, the powers of the Board 
of Directors of the Company were suspended. Mr. Ketulbhai Ramubhai Patel (IP 
Registration No. IBBI/IPA-001/IP-P00228/2017-2018/10427) was appointed as Interim 
Resolution Professional to manage the affairs of the Company in accordance with the 
provisions of the IBC. In the second meeting of the Committee of Creditors (“CoC”) held on 
July 15, 2022, Mr. Ashish Chhawchharia (Registration no. IBBI/IPA-001-IP-P00294/2017-
2018/10538) was recommended as the Resolution Professional of the Company. The Ho’ble 
NCLT passed an order on  August 30, 2022 and received by the Company on September 1, 
2022, for appointment of Mr. Ashish Chhawchharia to act as the Resolution Professional of 
the Company in place of Interim Resolution Professional, Mr. Ketulbhai Ramubhai Patel. 
Further, the resolution plan dated January 25, 2023 (as amended by the addendum dated 
January 28, 2023) (“Resolution Plan”) submitted by the consortium of Propel Plastic 
Products Private Limited (The “Implementing Entity”) (Resolution Applicant 1) and 
Welspun BAPL Private Limited (earlier known as Plastauto Private Limited) (Resolution 
Applicant 2) (together, “Consortium” or “Resolution Applicants”) and approved by CoC 
was submitted by the Resolution Professional before the NCLT for approval. The Resolution 
Plan was approved by NCLT vide order dated March 17, 2023 (“Resolution Plan Approval 
Order”) under Section 31 of the Insolvency and Bankruptcy Code, 2016. The Resolution Plan 
so approved, is binding on the Company and its employees, members, creditors, guarantors 
and other stakeholders involved in it, as per the provisions of the Code. The Resolution Plan 
Approval Order in accordance with the terms of the Resolution Plan also provided for the 
constitution of a Monitoring Committee and appointment of Mr. Ashish Chhawchharia as 
the Monitoring Agent until the Effective Date (defined as a period not more than 90 days  



 

 

from the date of the Resolution Plan Approval Order) to supervise the implementation of 
the Resolution Plan. On the Effective Date, i.e. March 29, 2023, the Board of the Company 
was reconstituted.  
 
Upon successful implementation of the Resolution Plan, the following activities have been 
made in the Company, all of which were effective from March 29, 2023: 
 
a. Reduction/extinguishment of Share Capital of the Company, 
b. Increase in authorised share capital and allotment of equity shares to the Implementing 

entity; 
c. Reconstitution of the Board of Directors of the Company; 
d. Sale and Transfer of Automotive Business through execution of Business Transfer 

Agreement; 
e. Assignment of debt by financial creditors to the Implementing entity; and  
f. Amalgamation of the Resolution Applicant 1  (the Implementing entity) with the 

Company and consequent allotment of equity shares of the Company to the shareholders 
of the Implementing Entity. 

 
FINANCIAL HIGHLIGHTS 
 
The financial performance of the Company (Standalone) for the period ended 31st March 
2023 is summarized below:-                  

                 
  (INR in Crores)  

                                                                               For the 
period from 
27.09.2022 to 
31.03.20232 

Revenue from operations 9.00 
Other Income 0.16 
Finance Cost 0.28 
Depreciation and amortization expenses  0.02 
Profit/ (Loss) Before Tax and exceptional items  1.16 
Exceptional items:  
Prior period items - 
Exceptional items - 
Profit/ (Loss) Before Taxation 1.16 
Tax Expenses - 
Profit / (Loss) After Taxation 1.16 

 

 
Notes: 
1. There are no material changes and commitments affecting the financial position of the Company 

between the end of the financial year and the date of this report. 
2. Pursuant to Resolution Plan approved vide Hon’ble NCLT order dated March 17, 2023, Propel 

Plastic Products Private Limited reverse merged into Sintex-BAPL Limited with effect from the 
Appointed Date i.e. March 29, 2023. So, Propel Plastic Products Private Limited became the 
accounting acquirer while Sintex-BAPL Limited remained as a legal acquirer; accordingly, the 



 

 

financial statements of Sintex-BAPL Limited have been included from the effective date of March 
29, 2023. The comparative financial information of Propel Plastic Products Private Limited as an 
accounting acquirer (pursuant to the reverse merger as per approved CIRP resolution plan) is not 
disclosed since Propel Plastic Products Private Limited was incorporated on September 27, 2022 
and hence comparative reporting is inapplicable.   

 
 
 
 
 
 
 

 
TRANSFER TO RESERVES 
The Board does not propose to transfer any amount to General Reserves. 

 
DIVIDEND 
With a view to conserve its resources, no dividend on shares of the Company was 
recommended for the year under review.                   

 
STATE OF COMPANY’S AFFAIRS  
 
The Company is engaged in developing and delivering high-end custom moulded products 
and solutions to diverse sectors. The Company’s custom moulding operations can be 
classified into two categories 1) Application-specific standard products catering to diverse 
sectors, and 2) Customer-specific products primarily catering to the Automotive sector, 
Mass transit & Electrical sectors. 
 
Application-specific custom moulded products: This is the flagship  product category, accounting 
for major portion of the Company's revenue. Under this product category, the Company has 
developed niche solutions for critical applications that are high on the Government's priority 
list. In addition, the Company is focused on expanding its presence in India with the Key 
Account Management process. As a result, new customer addition and strong business 
relations with existing corporates are also making a significant contribution to business 
growth.  
 
Customer-specific custom moulding: As the name suggests, the Company designs and develops 
components as per customer specification. While product development and approval take 
considerable time, once approved customer stickiness is high owing to prohibitive switch-
over costs leading to long revenue visibility and high profitability. While the Indian 
operations are primarily concentrated on developing components for the automobile sector, 
the team is working on making inroads into the domestic Mass Transit, Electricals business 
spaces. 
 
SALE OF AUTOMOTIVE BUSINESS 
 
As a part of the implementation of Resolution Plan approved vide Hon’ble NCLT order 
dated March 17, 2023, the Company entered into Business Transfer Agreement with a 
bidding consortium member on March 29, 2023 for sale and transfer of Automotive Business 
of the Company including entire equity investment of 70% held in BAPL Rototech Private 
Limited, Subsidiary of the Company. 
 



 

 

CHANGE IN NATURE OF BUSINESS 
 
During the year under review, there has been no change in the nature of business of your 
Company except the sale of Automotive Business pursuant to execution of Business Transfer 
Agreement as mentioned above as a part of the implementation of approved Resolution 
Plan.  
 
SCHEME OF ARRANGEMENT BETWEEN PROPEL PLASTIC PRODUCTS PRIVATE 
LIMITED AND SINTEX-BAPL LIMITED 
 
During the year under review, the Hon’ble NCLT vide its order dated March 17, 2023 also 
sanctioned the Scheme of Arrangement for reverse merger, which was proposed as a part of 
the approved Resolution Plan, between Propel Plastic Products Private Limited (the 
“Transferor Company”) and Sintex-BAPL Limited (the “Transferee Company”) and their 
respective shareholders and creditors (“Scheme”) under Sections 230 to 232 and other 
applicable provisions of the Companies Act, 2013, and pursuant to the implementation of 
the Approved Resolution Plan, the Scheme was made effective on March 29, 2023 with effect 
from the Appointed Date i.e. March 29, 2023. Pursuant to the approved resolution plan, 
Propel Plastic Products Private Limited reverse merged into Sintex-BAPL Limited with 
effect from the Appointed Date i.e. March 29, 2023. 
 
Consequent to the merger, the Company has allotted equity shares to the shareholders of 
Propel Plastic Products Private Limited viz., Welspun Corp Limited in accordance with the 
share exchange ratio provided in the Scheme under the Approved Resolution Plan. 
Resultantly, the Company has become the wholly owned subsidiary of Welspun Corp 
Limited with effect from March 29, 2023  
 
 
SCHEME OF AMALGAMATION BETWEEN MAHATVA PLASTIC PRODUCTS & 
BUILDING MATERIALS PRIVATE LIMITED AND SINTEX-BAPL LIMITED 
 
During the year under review, your directors decided to submit to the National Company 
Law Tribunal a scheme of amalgamation between Mahatva Plastic Products & Building 
Materials Private Limited (the “Transferor Company”) and the Company (the “Transferee 
Company”) and their respective shareholders. The key rationale for the Scheme are as 
under:- 1) The Transferor Company was incorporated inter alia for the purposes of 
acquisition of the Transferee Company and / or acquisition of the loans / debentures of the 
Transferee Company. The Transferor Company has completed the acquisition of the 
debentures and Corporate Insolvency Resolution Process in respect of the Transferee 
Company is completed, 2) Currently, the Transferor Company and the Transferee Company 
are held by a common holding company and are part of the same group. The proposed 
merger will eliminate the inter-company transactions and investments for the group and 
will help in streamlining the structure (as there is no requirement of the Transferor 
Company) and making it simple and transparent; and 3) Reducing the multiplicities of legal 
and regulatory compliances.  
 



 

 

The Scheme, inter alia, provides for transfer and vesting of the entire assets and liabilities of 
the Transferor Company in the Transferee Company with effect from the Appointed Date of 
opening hours of March 29, 2023.  

 
Upon the coming into effect of the Scheme, the Transferee Company shall without any 
further application or deed, issue and allot shares as fully paid up to the shareholders of the 
Transferor Company, whose names appear in the register of members of the Transferor 
Company as on the Effective Date or to their successors-in-title, as the case may be, in the 
following manner: 
 
“1 (One) equity share of the Transferee Company of the face value of INR 10 (Rupees Ten 
Only) each fully paid up, shall be issued and allotted for every 1 equity share of the 
Transferor Company of the face value of INR 10/- (Rupees Ten Only) each fully paid” 
 
The Scheme is subject to regulatory approvals is expected to be completed during                
FY 2023-24.  
 
CHANGES IN SHARE CAPITAL  
 
As a part of the implementation of the Resolution Plan approved by the Hon’ble NCLT 
under Section 31 of the Insolvency and Bankruptcy Code, 2016, vide its order dated March 
17, 2023, the following changes have taken place in the share capital of your Company 
during the year under review: 
 
A. AUTHORISED SHARE CAPITAL 

 

Pursuant to the implementation of Resolution Plan as approved by Hon’ble NCLT: 
 

1.  the authorized share capital of your Company increased from  INR 66,10,00,000 
divided into 1,61,00,000 Equity Shares of INR 10  each and 50,00,000  Redeemable 
Cumulative Preference Shares of INR 100 each to INR 67,10,00,000  divided into 
1,71,00,000 Equity Shares of INR 10  each and 50,00,000 Redeemable Cumulative 
Preference Shares of INR 100 each; and 

 

2. thereafter, pursuant to the Scheme of Arrangement, which was proposed as a part 
of the approved Resolution Plan, between Propel Plastic Products Private Limited 
(the “Transferor Company”) and Sintex-BAPL Limited, the authorized share capital 
of your Company increased from  INR 67,10,00,000  divided into 1,71,00,000 Equity 
Shares of INR 10  each and 50,00,000 Redeemable Cumulative Preference Shares of 
INR 100 each to INR 67,45,00,000  divided into 1,74,50,000 Equity Shares of INR 10  
each and 50,00,000 Redeemable Cumulative Preference Shares of INR 100 each. 

 
B. PAID-UP SHARE CAPITAL 
 
Pursuant to the implementation of Resolution Plan as approved by Hon’ble NCLT: 
 

1. the Company allotted 10,00,000  equity shares of INR 10/- each fully paid up to 
Propel  Plastic Products  Private Limited and cancelled  the  existing  issued,  

 



 

 

subscribed and paid up share capital comprising of 1,61,00,000 equity shares of INR 
10 each and 50,00,000 Redeemable Cumulative Preference Shares of INR 100 each; 
and   

 

2. subsequently, pursuant to the Scheme of Arrangement, which was proposed as a 
part of the approved Resolution Plan, between Propel Plastic Products Private 
Limited (the “Transferor Company”) and Sintex-BAPL Limited, the Company 
allotted 1,13,308 equity shares of INR 10/- each fully paid up to Welspun Corp 
Limited and cancelled 10,00,000 equity shares of INR 10/- each held by Propel 
Plastic Products Private Limited. 

 
As on March 31, 2023, paid up share capital of your Company was INR 11,33,080 divided 
into 1,13,308 equity shares of INR 10/- each.    
 
DEBENTURES 
 
Non-Convertible Debentures 
 
The Non- Convertible Debentures (NCDs) of the Company aggregating to INR 200 Crores  
(Scrip code: 954055) which were listed on BSE Limited (“BSE”) got delisted vide BSE Notice 
dated March 28, 2023 w.e.f. March 31, 2023 pursuant to steps taken for implementation of 
the Resolution Plan and consequent upon the delisting of the NCDs, the Company has 
become an unlisted Public Company. 
 
All the Non-Convertible Debentures of the Company existing as on CIRP Commencement 
have got extinguished pursuant to the implementation of Resolution Plan. 
 
Optionally Convertible Debentures 
 
Pursuant to the Scheme of Arrangement, which was proposed as a part of the approved 
Resolution Plan, between Propel Plastic Products Private Limited (the “Transferor 
Company”) and the Company, the Optionally Convertible Debentures (OCDs) worth INR 
370,70,10,000 comprising of 3,70,70,100 OCDs of INR 100 each, issued for a tenor of 5 years, 
carrying coupon rate of 0.01% - discretionary, were transferred to the Company. 
 
Out of the aforementioned OCDs, 40,00,000 OCDs of INR 100 each amounting to INR 
40,00,00,000 were repaid during the year under review. 
 
So, as on March 31, 2023, 3,30,70,100 OCDs of INR 100 each amounting to INR 330,70,10,000 
are outstanding. 
 
PERFORMANCE OF SUBSIDIARIES AND JOINT-VENTURES. 
 
BAPL Rototech Private Limited: A Joint Venture Company between Sintex-BAPL Limited 
(Indian) & Rototech SRL (Italy) ceased to be the Subsidiary/Joint Venture of Sintex-BAPL 
Limited due to transfer of entire equity investment of 70% held by the Company in BAPL 
Rototech Private Limited as a part of the the Business Transfer Agreement executed on 



 

 

March 29, 2023 between the Company and a bidding consortium member pursuant to the 
Resolution Plan approved vide the Hon’ble NCLT Order dated March 17, 2023.   
 
Sintex Logistics LLC: Financial year 2022-23 operations experienced significant challenges on 
account of demand inconsistency in market operations, combined with significant 
manpower, cost inflation and production constraints. The Company focused its operations 
on the key global customer accounts during the year to sustain and grow its business. 
Significant progress in accelerating the supply of FRP parts for the bulk project was ensured, 
while retaining excellent focus on quality and customer satisfaction. The Company has 
successfully built a significant RFQ opportunity pipeline this year which will assist its order 
book and business growth outlook ahead. 
  
Besides market-facing operations, there was significant focus applied to improve the internal 
systems and business processes to strengthen the operations. The Company continued to 
maintain robust relationships with all the customers in US. The Company has plans to 
expand its client base in the US for FRP, SMC and Pultrusion products. 
 
Sintex Holdings BV: The Company mainly acts as a holding and finance Company. The sole 
shareholder of the Company is Sintex-BAPL Limited. Turnover/Total Income for the period 
ended March 31, 2023 was Nil and Profit after tax for the period ended March 31, 2023 was 
Nil. 
 
CHANGES IN SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES/WHOLLY-
OWNED SUBSIDIARIES 
 
Your Company had 3 subsidiaries as on March 31, 2022. 
 
During the year under review, as a part of the implementation of Resolution Plan approved 
by the Hon’ble NCLT vide its order dated March 17, 2023 under section 31 of the Insolvency 
and Bankruptcy Code, 2016, the Business Transfer Agreement was entered into, by the 
Company with a bidding consortium member, to sell and transfer automotive business 
including entire equity investment of 70% held in BAPL Rototech Private Limited, a 
subsidiary of the Company. Hence, BAPL Rototech Private Limited ceased to be a subsidiary 
of the Company on and from March 29, 2023.  
 
In view of the above, your Company has 2 subsidiaries as on  March 31, 2023.  
 
Pursuant to the provisions of Section 129, 134 and 136 of the Companies Act, 2013 read with 
rules framed there under, the Company has prepared consolidated financial statements of 
the Company and its subsidiaries and a separate statement containing details of 
performance and salient features of financial statement of subsidiaries in Form AOC-1 
which forms part of this Annual Report. 
 
CORPORATE SOCIAL RESPONSIBILITY INITIATIVES 
 
Since the Company does not meet the criterion laid down under Section 135(1) during the 
immediately preceding previous financial year, the constitution of CSR Committee is not 
applicable and average net profit of the Company for the immediately three preceding 



 

 

financial years is also negative. Hence, it is not necessary for the Company to spent amount 
on CSR activities. Accordingly, reporting on CSR activities is not applicable to the Company. 
 

DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 

As of March 31, 2023, your Company’s Board had three members comprising of two Non-
Executive Directors and one Independent Director. 
 
During the year under review, Ms. Mamta Tripathi (DIN: 08528138) has resigned from the 
office of Independent Director with effect from November 4, 2022, due to  personal reasons 
and other professional commitments. The Committee of Creditors and the Members of the 
Company at their  meeting held on September 15, 2022 and September 30, 2022 respectively 
approved the re-appointment of Mr. Bijaya Behera (DIN: 08553621)  as Managing Director of 
the Company for a period of three years w.e.f. November 15, 2022.  
 
Further, as a part of the implementation of the Resolution Plan, the erstwhile board of 
directors of the Company comprising of Mr. Amit D. Patel (DIN: 00171035), Mr. Rahul A. 
Patel (DIN: 00171198), Mr. Bijaya Behera (DIN: 08553621) and Mr. Dinesh Khera (DIN: 
08384217) were replaced with new board of directors with effect from March 29, 2023. The 
Board also noted the appointment of Mr. Rajesh Mandawewala (DIN: 00007179) as an 
Additional Non-Executive Promoter Director, Mr. Arun Todarwal (DIN: 00020916) as an 
Additional Non-Executive Independent Director and Mr. Yashovardhan Agarwal (DIN: 
03201171), as an Additional Non-Executive Promoter Director of the Company, w.e.f. March 
29, 2023, as appointed by the Monitoring Committee. 
 
In the opinion of the Board of your Company, Mr. Arun Todarwal possesses requisite 
expertise, integrity and experience (including proficiency) for appointment as an 
Independent Director of the Company and fulfills the conditions specified in the Companies 
Act, 2013, for such an appointment. 
 
The board of directors has recommended the appointment of all the directors in ensuing 
annual general meeting to members for their approval. 
 
Since, as a part of the implementation of the Resolution Plan, the erstwhile board of directors 
of the Company were replaced with new board of directors with effect from March 29, 2023, 
no director will retire by rotation at the ensuing annual general meeting of the Company 
pursuant to Section 152 and other applicable provisions of the Companies Act, 2013. 
 
Further, the Independent Director has included his name in the data bank of Independent 
Director maintained with the Indian Institute of Corporate Affairs in terms of Section 150 of 
the Act read with Rule 6 of the Companies (Appointment and Qualification of Directors) 
Rules, 2014. 
 
The Company has received declaration from the Independent Director of the Company 
confirming that he meets with the criteria of independence as prescribed under sub-section 
(6) of Section 149 of the Act. 
 



 

 

Mr. Chirag Goenka has been appointed as Chief Financial Officer and Key Managerial 
Person of the Company w.e.f. 1st April 2023 and in view of the change of control of the 
Company pursuant to the approval of resolution plan, Mr. Jignesh Raval, Chief Financial 
Officer of the Company has resigned from the office of Chief Financial Officer and Key 
Managerial Person of the Company w.e.f. 31st March 2023. Mr. Bijaya Behera ceased to be 
Managing Director and Key Managerial Person of the Company w.e.f 29th March 2023 due to 
replacement of the Board as a part of the implementation of the Resolution.  
 
 
MEETINGS OF THE BOARD OF DIRECTORS 
  
Members may kindly note that the directors of the reconstituted board were not in office for 
almost the entire period to which this report primarily pertains. Interim Resolution 
Professional and Resolution Professional during the CIRP and Monitoring Committee from 
completion of CIRP until implementation of Resolution Plan, were entrusted with and 
responsible for the management of the affairs of the Company. After the re-constitution of 
Board as a part of the implementation of Resolution Plan of the Company with effect from 
March 29, 2023, one board meeting was held on March 29, 2023 during the year under 
review. 
 
BOARD EVALUATION  
 

As per section 17 of the Insolvency and Bankruptcy Code, 2016, the powers of the Board of 
Directors of the Company were suspended during the CIRP with effect from December 18, 
2020 and such powers were vested with the Interim Resolution Professional and Resolution 
Professional. As a part of the implementation of the Resolution Plan approved by the 
Hon’ble NCLT vide its order March 17, 2023, the erstwhile board of directors of the 
Company were replaced by the new board of directors with effect from March 29, 2023. 
Therefore, being appointed at the verge of closure of the financial year, it was not feasible for 
the new board of directors to carry out the performance evaluation. 
 
 
DIRECTORS’ RESPONSIBILITY STATEMENT    
 
Members may kindly note that the directors of the reconstituted board were not in office for 
almost the entire period to which this report primarily pertains. Interim Resolution 
Professional, Resolution Professional during the CIRP and Monitoring Agency from 
completion of CIRP until full implementation of Resolution Plan, were entrusted with and 
responsible for the management of the affairs of the Company. 
 
As pointed out above, the reconstituted Board of Directors have been in office only since 
March 29, 2023. The reconstituted Board is submitting this report in compliance with the Act 
and the Directors, as on date, are not to be considered responsible for the fiduciary duties 
discharged with respect to the oversight on financial and operational health of the Company 
and performance of the management for the period prior to March 29, 2023. 
 
Accordingly, as required under section 134(3) (c) read with section 134 (5) of the Act, the 
board of directors, based on the knowledge/ information gained by them about the actions 



 

 

of the resolution professional/ Monitoring Committee (i.e. who were entrusted with and 
responsible for the management of the affairs of the Company prior to the March 29, 2023) 
and the affairs of the Company in a limited period of time, from the records of the 
Company, state the following: 
 
(a) that in the preparation of the annual accounts, the applicable accounting standards had 
been followed along with proper explanation relating to material departures, if any;  
 (b) that such accounting policies have been selected and applied them consistently and 
made judgments and estimates that are reasonable and prudent so as to give a true and fair 
view of the state of affairs of the Company as at  31st March 2023 and of the profit and loss of 
the Company for the year ended on that date; 
(c) that proper and sufficient care has been taken for the maintenance of adequate 
accounting records in accordance with the provisions of this Act for safeguarding the assets 
of the Company and for preventing and detecting fraud and other irregularities; 
(d) that the Annual Financial Statements have been prepared on a going concern basis;  
(e) that proper internal financial controls were in place and that financial controls were 
adequate and were operating effectively; and 
(f) that proper systems to ensure compliance with the provisions of all applicable laws were 
in place and were adequate and operating effectively. 
 

 
INDEPENDENT DIRECTORS’ MEETING 
 

As per section 17 of the Insolvency and Bankruptcy Code, 2016, the powers of the Board of 
Directors of the Company were suspended during the CIRP with effect from December 18, 
2020 and such powers were vested with the Interim Resolution Professional and Resolution 
Professional. As a part of the implementation of the Resolution Plan approved by the 
Hon’ble NCLT vide its order March 17, 2023, the erstwhile board of directors of the 
Company were replaced by the new board of directors with effect from March 29, 2023 
comprising of two Non- Executive Directors and one Independent Director.  Hence, it was 
not feasible to hold meeting of Independent directors during the Financial Year 2022-23. 
 

INTERNAL FINANCIAL CONTROLS SYSTEM AND THEIR ADEQUACY 
 
The Company has in place adequate internal financial controls commensurate with the size, 
scale and complexity of operations.  
 
RISK MANAGEMENT 
 
The Company recognizes that risk is an integral part of business and is committed to 
managing the risks in a proactive and efficient manner. The process comprising of review of 
the risks associated with the business of the company, its root causes and the efficacy of the 
measures taken to mitigate the same.   
 
AUDITORS AND AUDITORS’ REPORT 
 
Pursuant to the provisions of Section 139 of the Companies Act, 2013 read with rules made 
thereunder, M/s. Pipara & Co LLP, Chartered Accountants, (Firm Registration No. 



 

 

107929W/W100219) hold office as the Statutory Auditors of the Company until the 
conclusion of the ensuing 18th Annual General Meeting (AGM) to be held in the year 2025. 
 
The Auditors’ observations read with Notes to Accounts are self-explanatory and therefore 
do not call for any comment.  
 
COST AUDIT REPORT 
 

M/s. Shah Mehta & Co., Cost Accountants, Ahmedabad (FRN : 001024) is Cost Auditor to 
audit the cost records of the Company for the financial year 2022-23.  
 
The Board of Directors has appointed M/s. Kiran J. Mehta & Co, Practicing Cost 
Accountants (Firm Registration No. 000025) as Cost Auditor under Section 148 of the 
Companies Act, 2013 for the financial year 2023-24.   
 
Your Company has made and maintained the cost accounts and records in accordance with 
Section 148 of the Act and rules made thereunder. 
 
SECRETARIAL AUDIT REPORT  
 

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. Chirag Shah & Associates, Practicing Company Secretaries, Ahmedabad to 
undertake the Secretarial Audit of the Company. The Secretarial Audit Report for Financial 
year 2022-23 is annexed herewith as ‘Annexure A’. There were no qualifications, reservation 
or adverse remarks given by Secretarial Auditors of the Company. 
 
 
 

SECRETARIAL STANDARDS 
 
The Company has complied with the applicable secretarial standards during the financial 
year 2022-23. 
 

 
AUDIT COMMITTEE 
 

Members may kindly note that the directors of the reconstituted board were not in office for 
almost the entire period to which this report primarily pertains. Interim Resolution 
Professional and Resolution Professional during the CIRP and Monitoring Committee from 
completion of CIRP until implementation of Resolution Plan, were entrusted with and 
responsible for the management of the affairs of the Company. After the re-constitution of 
Board as a part of the implementation of Resolution Plan of the Company with effect from 
March 29, 2023, Audit Committee was not required since the Company had become unlisted 
public Company, being the Wholly Owned Subsidiary of Welspun Corp Limited. 
 

 
NOMINATION AND REMUNERATION COMMITTEE 
 
Members may kindly note that the directors of the reconstituted board were not in office for 
almost the entire period to which this report primarily pertains. Interim Resolution 
Professional and Resolution Professional during the CIRP and Monitoring Committee from 



 

 

completion of CIRP until implementation of Resolution Plan, were entrusted with and 
responsible for the management of the affairs of the Company. After the re-constitution of 
Board as a part of the implementation of Resolution Plan of the Company with effect from 
March 29, 2023, Nomination and Remuneration Committee was not required since the 
Company had become unlisted public Company, being the Wholly Owned Subsidiary of 
Welspun Corp Limited. 
 
 
PARTICULARS OF CONTRACT OR ARRANGEMENT MADE WITH RELATED 
PARTIES 
 

The disclosures as required under Section 134(3)(h) of the Companies Act, 2013 in Form 
AOC–2, form part of this Report, as Annexure - B. 
 
 

 
PARTICULAR OF LOANS, GUARANTEES GIVEN OR INVESTMENT MADE BY THE 
COMPANY 
 

Details of Loans, Guarantees and Investments, if any, covered under the Companies Act, 
2013 are disclosed in the Financial Statements.  
 

 
The Long-term investments are made only in subsidiaries, joint-ventures and associate 
companies for business expansion, business transformation as per the object clause in the 
Memorandum of the Company. 
 
VIGIL MECHANISAM/ WHISTLE BLOWER POLICY 
 

The Company has adopted a Vigil Mechanism/ Whistle Blower policy and put in place 
a mechanism for the directors and employees to report concerns about any unethical 
and improper activity. It is also affirmed that no personnel has been denied access to the 
Interim Resolution Professional/Resolution Professional. During the year under review, 
no complaints were received under Whistle Blower Policy. 
 
INSURANCE:  
 

The Company has taken appropriate insurance for all assets against foreseeable perils.  
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNINGS AND OUTGO 
 

A statement containing the necessary information required under Section 134(3)(m) of the 
Companies Act, 2013 read with Rule 8 of Companies (Accounts) Rules, 2014, as amended 
from time to time is annexed herewith as ‘Annexure C’. 
 
ANNUAL RETURN 
 
Pursuant to Section 92(3) read with Section 134(3) (a) of the Act, the Annual Return as on 
March 31, 2022 is available on the Company’s website   http://sintexbapl.co.in/investor 
 
 



 

 

ORDERS PASSED BY REGULATORS/COURTS/ TRIBUNALS 
 
The Hon’ble NCLT under Section 31 of the Insolvency and Bankruptcy Code, 2016, vide its 
order dated March 17, 2023 approved the Resolution Plan submitted by the consortium of 
Propel Plastic Products Private Limited and Welspun BAPL Private Limited (earlier known 
as Plastauto Private Limited).  
 
Except above, no other significant or material orders were passed by the Regulators or 
Courts or Tribunals impacting the going concern status and Company’s operations in future. 
 
REPORTING OF FRAUDS BY AUDITORS 
 

During the year under review, the Statutory Auditors, Cost Auditors and Secretarial 
Auditor have not reported any instances of fraud committed against your Company by its 
officers or employees to the Interim Resolution Professional/Resolution Professional/ the 
Board under Section 143(12) of the Act. 
 
PARTICULARS OF EMPLOYEES  
 

The information required under Section 197 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 in separate annexure forming part of this Report as Annexure-D. 
 
GENERAL 
 
No disclosure or reporting is required in respect of the following items, as there were no 
transactions on these items during the year under review:  
 

1. Details relating to deposits covered under Chapter V of the Act. 
2. Issue of equity shares with differential rights as to dividend, voting or otherwise. 
3. Issue of shares (including sweat equity shares) to employees of the Company under any 
scheme save and except ESOPs referred to in this Report. 
 
THE DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER 
THE INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE YEAR 
ALONGWITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR 
 
The Hon’ble NCLT under Section 31 of the Insolvency and Bankruptcy Code, 2016, vide its 
order dated March 17, 2023 approved the Resolution Plan submitted by the consortium of 
Propel Plastic Products Private Limited and Welspun BAPL Private Limited (earlier known 
as Plastauto Private Limited).  
 
DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMAN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 
 
The Company has in place an Internal Complaints Committee in line with the requirements 
of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 
Act, 2013. During the year under review, the Company has not received any complaint. 
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CHIRAG SHAH & ASSOCIATES
Company Secretaries
1213, Ganesh Glory, Nr. Jagatpur Crossing,
Besides Ganesh Genesis,
Off. S.G. Highway, Ahmedabad - 382 481.
Ph.: 079-40020304, 63587 9OO40141 142

E-mail : chi118_min@yahoo.com

Form No. MR-3
SECRETARIAT AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 3T.03,2023

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of
the Companies (Appointment and Remuneration of Managerial Personnel Rules, 20141

To,

The Members,
SINTEX-BAPL LIMITED.

We have conducted the secretarial audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices by SINTEX-BAPL tlMlTED (ClN:

U25199GJ2007PtC051354) (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.

We draw your attention that the Hon'ble National Company Law Tribunal, Ahmedabad
Bench ["NCLT"] Bench, has admitted petition for initiation of Corporate lnsolvency
Resolution Process ("ClRP") u/s 7 of the lnsolvency and Bankruptcy Code, 2016 ("the Code")
vide order dated 18th December, 2020. Further, on 17th March 2023, Hon'ble National
Company Law Tribunal has approved the resolution plan submitted by the consortium of
Propel Plastic Products Private Limited and Welspun BAPL Private Limited (formerly known
as Plastauto Private Limited) which become effective from March 29,2073. ln view of this,
our verification and/or examination of the Board process and compliance, Secretarial
Standards as well as related relevant Minutes Books, Papers and documents etc. remained
restricted during the period of lst April, 2022 to 17rh March, 2023 and wherever applicable
herein after in this Secretarial Audit Report.

Based on our verification of 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, we
hereby report that in our opinion, the Company has, during the audit period covering the
financial year ended on 31't March,2023, 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 31't March,2023
according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;
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(ii) The Securities Contracts (Regulation) Act, 1955 ('SCRA') and the rules made
thereunder: Not Applicable to the company during the Audit period;

(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 lnvestment, Overseas Direct lnvestment
and External Commercial Borrowings;

(v) The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of lndia Act, 1992 ('SEBI Act');

(a) The Securities and Exchange Board of lndla (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011:- Not Applicable to the Company during the Audit
Period;

(b) The Securities and Exchange Board of lndia (Prohibition of lnsider Trading)
Regulations, 2015;

(c) The Securities and Exchange Board of lndia (lssue of Capital and Disclosure

Requirements) Regulations, 2018:- Not Applicable to the Company during the Audit
Period;

(d) Securities and Exchange Board of lndia (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021:-Not Applicable to the Company during the Audit Period;

(e) The Securities and Exchange Board of lndia (lssue and Listing of Non-Convertible
Securities) Regulations, 2021:-

(f) The Securities and Exchange Board of lndia (Registrars to an lssue and Share

Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with
client;

(g) The Securities and Exchange Board of lndia (Delisting of Equity Shares) Regulations,

2021:-Not Applicable to the Company during the Audit Period;

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations

2018:-Not Applicable to the Company during the Audit Period;

(i) The Securities and Exchange Board of lndia (Listing Obligations and Disclosure

Requirements) Regulations, 20L5:Applicable with respect to Listed Debt Securities.

(vi) The following specifically other applicable laws to the Company:

Not Applicable - as the Company is not engaged into a specific having separate

legislative compliances.



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

a Secretarial Standards issued by The lnstitute of Company Secretaries of lndia;

The Listing Agreements entered into by the Company with Stock Exchange(s):

Applicable with respect to Listed Debt Securities.

During the period under review the Company has complied with the provisions of the Act,
Rules, Regulations, Guidelines, Standards, etc. mentioned above.

We further report that the Board of Directors of the Company is duly constituted with
proper balance of, Non-Executive Directors and lndependent 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.

We further report that, Non-Convertlble Debenture of Rs. 200 Crore were voluntarily
delisted from BSE Limited w.e.f 31't March, 2023 in accordance with the resolution plan and
consequent upon the delisting of NCDS the Company has become an unlisted Public
Company.

The Hon'ble National Company Law Tribunal, Ahmedabad Bench ["NCLT"] Bench, has

admitted petition for initiation of Corporate lnsolvency Resolution Process ("ClRP") u/s 7 of
the lnsolvency and Bankruptcy Code,2016 ("the Code") vide order dated 18th December,
2020. After that all the decisions to manage the affairs of the Company were carried out by
lnterim Resolution Professional/ Resolution Professional and as informed, there were no
dissenting views and hence not recorded as part of the minutes. These functions were
performed by the lnterim Resolution Professional/ Resolution Professional only to the
limited extent of discharging the powers of the Board of Oirectors of the Company
(suspended during CIRP) which had been conferred upon him in terms of provisions of
Section 17 of the Code till the approval the resolution plan.

Since the powers of the Board of Directors were suspended pursuant to Corporate
lnsolvency Resolution Process (CIRP) initiated in respect of the Company under the
provisions of the lnsolvency and Bankruptcy Code, 2016 ("the Code") with effect from 18th

December,2020 up to 29th March,2023, therefore, no board meetinBs were conducted by

the Board of Directors from 18th December, 2020 to 29th March, 2023. The said powers
were exercised by the Resolution Professional till the approval of resolution plan and
subsequently delegated to the Monitoring Committee pursuant to Ho'ble NCLT Order dated
March L7, 2023. The lmplementation Process of Resolution Plan stood completed and the
new Board of Directors got appointed, the Monitoring Committee stood dissolved w.e.f.
29.03.2023.

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.

b
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We further report that, Pursuant to the implementation of resolution plan submitted by the
consortium of Propel Plastic Products Private Limited and Plastauto Private Limited and
approved by Hon'ble National Company Law Tribunal on 17th March 2023, Sintex-BApL
Limited has become a wholly owned subsidiary of Welspun Corp Limited on 29th March
2023.

We further report that, Pursuant to the resolution plan approved by Hon'ble National
Company Law Tribunal on 17th March 2023, -

Entire Paid-up Capital of the Company were cancelled and extinguished and
10,00,000 equity shares of Rs. 10/- each were issued to Propel Plastic Products
Private Limited being the implementing entity.

Propel Plastic Products Private Limited ("Propel") (wholly owned subsidiary of
Welspun Corp Limited) being the implementing entity, agreed to pay a consideration
of Rs. 406.43 crores to acquire 100% shareholding of the Company.

Further, Pursuant to the aforesaid Scheme Company has allotted 1,13,308 Equity
Shares of Rs. 10/- each to the shareholders of Propel as a consideration i.e Welspun
Corp Limited.

On 29th March 2023, the resolution plan stood implemented and the new Board of
Directors stood constituted.

The Company entered into Business Transfer Agreement with a bidding consortium
member on March 29, 2023 for sale and transfer of Automotive Business of the
Company including entire equity investment of 70% held in BAPL Rototech Private
Limited, Subsidiary of the Company.

We further report that pursuant to the Scheme of Arrangement, which was proposed as a

part of the approved Resolution Plan, between Propel Plastic Products Private Limited (the
"Transferor Company") and the Company, the Optionally Convertlble Debentures (OCDs)

worth INR 370,70,10,000 comprisingof 3,7O,7O,fOO OCDS of INR 100 each, issued for a tenor
of 5 years, carrying coupon rcte of 0.01% - discretionary, were transferred to the Company.
out of the aforementioned OCDS, 40,00,000 OCDS of INR 100 each amounting to INR

40,00,00,000 were repaid during the year under review. So, as on March 3I, 2023,
3,30,70,100 OCDs of INR 100 each amounting to INR 330,70,10,000 are outstanding.

I

1

E ASS

Propel Plastic Products Private Limited was amalgamated with the Company by way
of reverse merger through the scheme of arrangement ("Scheme") forming a part of
the resolution plan as approved by Hon'ble NCLT vide the order dated 17th March
2023.



We further report that, the Board of Director has approved the Draft Scheme of
Amalgamation of Mahatva Plastic Products & Building material Private limited with the
Company on 29th March 2023 with the Appointed Date of 29th lAarch 2023..

For, Chirag Shah &

c.P.21l

E

CS Dhwani
Partner

FCS No. 12523

C P No.: 21737
UDIN: F012523E000358582

Peer Review Cert. No.- 7O4(2O2O

Date: 25th May,2023
Place: Ahmedabad

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.

,)



'Annexure A'

To,

The Members
SINTEX-BAPL tIMITED.
Our SecretarialAudit Report of even date is to be read along with this letter.

Management's Responsibility

1. lt is the responsibility of the management of the Company to maintain secretarial
records, devise proper systems to ensure compliance with the provisions of all
applicable laws and regulations and to ensure that the systems are adequate and
operate effectively.

Auditor's Responsibility

2. Our responsibility is to express an opinion on these secretarial records, standards and
procedures followed by the Company with respect to secretarial compliances.

3. We believe that audit evidence and information obtain from the Company's
management is adequate and appropriate for us to provide a basis for our opinion.

4. Wherever required, we have obtained the management representation about the
compliance of laws, rules and regulations and happening of events etc.

Disclaimer

5. 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, Chirag Shah &

x1n7

Date: 25th May, 2023
Place: Ahmedabad

csD
P

FCS No. 12523

C P No.: 21737

UDIN: F012523E000358582
Peer Review Cert . No.- 7O4|2O2O
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Annexure-B 
 

Form No. AOC-2 
{Pursuant to clause (h) of sub-section (3) of Section 134 of the Act and Rule 8(2) of the 
Companies (Accounts) Rules, 2014}  
 
Form for 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 arms-length transactions under third proviso thereto: 
 
1. Details of contracts or arrangements or transactions not at arm’s length basis:  
 

The Company has not entered into any contract or arrangement or transaction with its 
related parties which is/are not at arm’s length during financial year 2022-23.  

 
2. Details of material contracts or arrangement or transactions at arm’s length basis:  
 
a. Name(s) of the related party and nature of relationship:  

Name of the related party: Welspun BAPL Private Limited (formerly known as Plastauto 
Private Limited) and Nature of relationship: Other related party.   

 

b. Nature of contracts / arrangements / transactions:  
    Business Transfer Agreement.  
 
c. Duration of the contracts / arrangements / transactions:  
    One-time agreement. 
 

d. Salient terms of the contracts or arrangements or transactions including the value, if 
any:            
Pursuant to implementation of approved resolution plan, Business Transfer Agreement 
for Sale of Automotive Business was executed for a consideration of INR 110 Crores.  

 

e. Date(s) of approval by the Board, if any:  
29.03.2023.  
 

f. Amount paid as advances, if any:  
   Nil 
 
 
For and on behalf of Board of Directors 
 
 
           Sd/-                     Sd/- 
Rajesh Mandawewala   Yashovardhan Agarwal 

 
 

 
 

Director               Director 
(DIN: 00007179)              (DIN: 03201171) 
 

 

Place: Mumbai 
Date: May 25, 2023 
 



 

 

ANNEXURE – C  
 
Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and Outgo 
 
The information under Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of the 
Companies (Accounts) Rules, 2014 for the year ended March 31, 2023 is given here below and forms 
part of the Directors’ Report. 
 

 
(A) CONSERVATION OF ENERGY –  

 

 
1) The steps taken or impact on conservation of energy: 

 
 Kalol Plant:- 

 
 Reduction in Power KVA contract demand at Kalol from 2880 KVA to 2000 KVA which 

resulted in saving of Rs. 49.07 Lakh/Year.  
 Modified and developed Cycle time to reduce which resulted in saving of electrical energy, 

cost and increased the productivity from 72 to 75 nos. of product pieces in SMC Department, 
resulting into saving of Rs. 36 Lakh/Year. 

 Reduced Energy loss at SMC compression moulds in SMC Department by providing a 
covering of Bakelite hilum sheets, resulting into saving of Rs. 0.31 Lakh/Year. 

 Ensured installation of only energy efficient motors & pumps, LED lighting and inverter 
based air conditioning system in all new installation. 

 Develop, Modified & Installed VFD in cooling system of centralise Air Compressors in Kalol 
Utility and saving the energy of 100.7 KWH per Day and saving of approx. Rs. 2.66 Lakh/ 
Year. 

 STP water is generated 52 KL per day and reused this water for gardening purpose. 
 R.O. rejection water is feed to STP per day approx. 42 KL per day. 

 
 Namakkal Plant:- 
 Reduction in Power KVA contract demand from 1500 KVA to 1100 KVA, which resulted in 

saving of Rs. 5.94 Lakh/Year.  
 

 Sohna Plant:- 
 Energy cost saving by improving Power factor through installation of appropriate rating 

Capacitor 0.96 to 0.98~0.99. 
 By Maintaining 3 days FG stock, it was decided & implemented- NOT TO Use 750 KVA DG 

sets in case of any power cuts. This Resulted in savings of Rs. 30 Lakh/Year. 
 Reduction in wastages of Plastic material by reducing Flashes in Bumper Rear Swift & Front 

Fender R/L- YRA through welding matching/correction in molds. This Resulted in savings of 
Rs. 22.8 Lakh/Year. 

 Power cost saving by increasing productivity in Cooler Molds i.e. Reduction in cycle time by 
30 secs through increasing hydraulic pump capacity in Injection Molding Machine. This 
Resulted in savings of Rs. 19.2 Lakh/Year. 

 Power cost saving in cooling tower by looping the cooling lines of IMG-1 &IMG-2, which 
resulted in saving of Rs. 8.28 Lakh/Year. 

 

 



 

 

 Pithampur Plant:- 
 Optimum utilization of compressor in blow moulding & assembly, running two compressors 

instead of three compressors on Sunday, resulting in saving of Rs. 0.6 Lakh/Year.  
 15 Hp Pump run on Sunday instead of 25 Hp Pump to run Blow moulding machine resulted 

in saving of Rs. 0.3 Lakh/Year. 
 Outsourcing of BMM Part Recovery Tank led to savings of Rs. 3.36 Lakh/Year.  
 

2) The steps taken by the company for utilizing alternate sources of energy; 
 

 Installed Drip system in the garden for effective water saving.  
 Using RO plant rejection collection water for gardening.  
 STP treated water reusing for garden.. 
 Use of Natural Light by installing the transparent roofing sheet for day time in Plants. 

 
3) The capital investment on energy conservation equipment: Nil 
 

 

(B) TECHNOLOGY ABSORPTION –  
 

1) The efforts made towards technology absorption:  
 

 Kalol Plant: 
 
 Reduction in RM Cost by 5% in Water Tank (Mainly Roto) by developing alternate Grade, 

OG and alternate development. By this modification, three was savings of Rs.282 Lakh/Year. 
 Reduction in RM cost by 5% in PS Department trough alternate vendor / material / recipe fine 

tuning and reduce invisible loss. This resulted in an savings of Rs.26.20 Lakh/Yeas. 
 Reduction in RM cost in PS Department by figuring out new alternate vendor. This resulted 

in Savings of Rs.3.50 Lakh/Year. 
 Fine tuning of recipe and change in recipe parameters in PS Department, resulting into 

savings of Rs. 7.08 Lakh/Year. 
 Development of process for reduction in ink consumption in PS Lamination Department. By 

this development; there was savings of Rs. 10.00 Lakh/Year. 
 Developed & modified the process in PS Department which resulted into reduction in 

invisible loss of below 4%. By this modification, there was savings of Rs. 5.62 Lakh/Year. 
 Increased the use of low cost 2400 Tex roving of Jushi / Goa glass in SMC Department to 

80% from 70% earlier, which resulted into savings of Rs.111.32 Lakh/Year.  
 Reduced RM Cost by weight reduction in Bottom panel by new design of Separate dome 

shape bottom panel in SMC Panel Tank of SMC Department. By this modification, there 
was savings of  Rs. 14.47 Lakh/Year. 

 Reuse of empty resin drums for supply of new resin in SMC production department which 
reduced wastage of resin and savings of Rs. 10.74 Lakh/Year. 

 Modification of design and Introduction of Fan type panel against regular 1 x 1 mtr side panel 
in SMC Panel Tank of SMC Department led to reduction of RM usage and savings of Rs.1.97 
Lakh/Year.  

 Developed and adjusted the viscosity by coarser filler in the process resulting into Reduction 
of extra polystyrene usage in SMC process in SMC department and by this there was savings 
of Rs.3.80 Lakh/Year.  



 

 

 Modified design of SMC panel tank assembly by removing vertical post & Tie Rods and all 04 
corners in SMC Panel Tank, (i.e. 08 nos. vertical post and 04 nos. tie rods) which resulted in  
reduction of RM consumption. This modification resulted in saving of Rs. 88.76 Lakh/Year. 

 Usage of Terephthalic resin against Iso phthalic resin in SMC Sheets for making of Chequered 
plates & Dryer trays in SMC department. This resulted in savings of Rs.0.06  Lakh/Year. 

 Figuring out of alternate vendor by Purchase department which resulted into cost reduction in 
Aluminum Foil, Heat Shield, Roving and other accessories. By this development, there was 
savings of Rs.83.82 Lakh/Year. 

 Develop and Modified the process which resulted in Productivity improvement in Single Wall 
from 6 shells to 7 shells per Day in FRP Department and also resulted in waste reduction 
from 3.28% to 2.25%. This resulted in savings of Rs. 1.80 Lakh/Year. 

 Developed And modified chop spray guard which is converting the reduction of waste  and 
material saving in FRP Department, which resulted into savings of Rs.1.51 Lakh/ Year. 

 Alternate RM of netting for shell Moulding in FRP Department which is converting In Lower cost 
and reduce the procuring time. Resulting into the saving of Rs. 21 Lakh/Year. 

 Developed & Upgraded Existing anti-bacterial technology with the anti-microbial technology in 
Roto Molding Department. By this, it reduces the generation of bacteria, algae, fungus, and virus 
with standard test protocols to improve health & hygiene features of premium product water tank.   

 Modified & Calibration of chop, sand & resin in the process of FRP dept. which resulted in 
reduced resin consumption of 5 Kg./ shell. By this modification, there was savings of Rs.3.6 
lakh/Year. 

 Modified & Developed process of chop spray gun operation for preparation of End cap In FRP 
dept. By this we reduced the trimming waste and resulted in savings of Rs.1.84 Lakh/Year. 

 Modified operation of chop spray and developed chop spray guard in FRP department for 
manufacturing the tank shell. Resulting in reduced waste and savings of Rs.19.2 Lakh/Year.  

 Developed and introduce proper mesh size for sieving in powder mill of Roto Moulding 
department. It is resulting the increasing the productivity of 1 kg/min.  

 Developed the mould frames for high productivity Reinhardt Biaxial machines instead of R&R 
machine in Roto Moulding department. This resulted in savings in downtime, rejection, gas & 
energy efficiency. 

 Introduced electroplating to refurnish die surface, this reduced the rejection and give the mirror 
finish product in PS Department. This resulted in savings of Rs. 10.61 Lakh/Year.  

 Developed a New texture finish product of new furniture grade section of 16”and 21” in P.S. 
Department.  

 Modified and developed the process of cut to length PVC door In PS Department. Introduced the 
PLC base based cutting system on extruder machine for accurate cutting length. This reduced the 
rejection and resulted in saving of Rs. 6.4 Lakh/Year.  

 NABL accreditation of QC LAB with revised NABL standard.  
 Got the WRAS UK certification for SMC Panel tank.  
 In process rejection Reduces in all departments.@ 20% 
 98 % FTR achievement in FRP Production. 
 Improvement in process audit. Achieved @80 % score. 

 

 Nalagarh Plant 

 Improved the productivity by reconditioning of screw barrel. This resulted in saving of Rs. 2.75 
Lakh/Year.  

 Modified cradle/ring of R&R machine in existing molds and resulting in improving the 
Productivity.  This resulted in saving of Rs.19.67 Lakh/Year. 

 



 

 

 Sohna Plant: 
 Reduction in Inhouse Rejection of Front Fender R/L-YE3 through rectification in mould, This 

resulted in savings of 3.4 Lakh/Year. 
 

 Hosur Plant: 
 Manpower reduction in Fuel Tank drilling operation by combining three Drilling operation into 

single SPM Machine. This resulted in savings of 3.12 Lakh/Year. 
 Reduction in the part weight in IMG through process optimization in “Air Guard”, This resulted 

into savings of 2.75 Lakh/Year. 
 

 Chennai -2A: 
 Cycle time Reduction of 4DR C-Rampc by process optimization . This resulted in savings of 0.48 

Lakh/Year. 
 

 Chennai-1: 
 Induction motor replaced with servo motor in M/C 250.which reduced the energy consumption 

resulting into savings of 10 Lakh/Year. 
 Auto cut off controller installed in machine heater nozzle in order to avoid the process rejection, 

which resulted into annual savings of 2.9 Lakh/Year. 
  
2) The benefits derived like product improvement, cost reduction, product development or 

import substitution 
 
The company did major cost reduction efforts on input materials and services leading to savings. 
This could be achieved partly by rationalizing vendor base and product spread and partly through 
localization activities. 
 

3) Information regarding imported technology (imported during the last three years reckoned 
from the beginning of the financial year): 
 
 NOT APPLICABLE 

 
4) Expenditure incurred on Research and Development.  :  

 

R&D Cost from April' 2022 to March' 2023 

Sr. No. Particulars Cost (INR.) 

1 Salary  63,83,509 

2 
Trial & Validation in Roto , Blow Moulding & 
PS,SMC,FRP 

7,26,278 

3 New Product Development 18,79,860 

4 New Instrument , Software  0 

  Total 89,89,647 

 
 
 



 

 

 
 Kalol Plant:- 
 
 SMC Panel tank 4 meter option designed and validated through FEA to cater business    

requirement. 
 Designed & developed SMC Panel tank (up to 200 KL and 2mtr.) without corner vertical support   

for cost effectiveness. 
 Upgraded packaged sewage treatment plant with better output and more than 95% system  

efficiency. 
 Product up gradation done in Reno tanks from two layers to three layers. 
 Validated external bacterial treatment process to resolve customer complaint for sewage 

treatment plants. 
 Design of SMC meter box (GSMB3923&2520) improved for door opening and suitability for 

multi-use. 
 Various initiatives taken for formulation development and alternate raw material grade which 

resulted in cost savings of  INR 1.70 Cr.  

 Introduced & developed new mold of Roto mould & SMC manufacturing. Details are as under. 
o 1. Roto mold manufactured 15 Nos---Cost-    35,67,140 
o 2. SMC Mould Manufactured 01 Nos---Cost- 67,96,800 
o Total New mold manufacturing cost--           1,03,63,940 

 
 Pithampur Plant 

 Replacement of PVC fills on cooling Tower, resulted in improving inlet water temperature for 
hydraulic cooling. 

 High Consumption RM alternate development of BMM resulted into INR 24.0 lakh/Year & 
gives recurring benefit. 

 Expansion of Fire Hydrant System in FG stores & Assembly shop to improve adherence of legal 
compliance & safety requirements. 

 
(C)   FOREIGN EXCHANGE EARNING AND OUTGO  

 

             
 
 
 
 
 
 
 
 

For and on behalf of Board of Directors 
 
 
          Sd/- Sd/- 
Rajesh Mandawewala   Yashovardhan Agarwal 

 
 

 
 

Director               Director 
(DIN: 00007179)              (DIN: 03201171) 
 

 

Place: Mumbai 
Date: May 25, 2023 

 (Rs in Crs) 

Description 2022-23 2021-22 

Foreign Exchange Earned in terms of 
30.35 45.23 

Actual Inflows 

Foreign Exchange Used in terms of 
125.84 2.50 

Actual outflows 



Sintex-BAPL Limited 

 
Annexure D 

 
STATEMENT OF PARTICULARS OF EMPLOYEES PURSUANT TO PROVISIONS OF SECTION 197(12) OF THE 

COMPANIES ACT, 2013 READ WITH RULE 5(2) and (3) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF 
MANAGERIAL PERSONNEL) RULES, 2014 FOR FINANCIAL YEAR 2022-23 

 
 

Sr. 
No. 

Employee name Designation Nature of 
employment 

 

Remuneration 
per annum 

 (in INR) 
FY 22-23 

Qualification & 
Experience (In 

Years) 

Date of 
Commence

ment of 
employme

nt 

Age 
(Years) 

Last Employed %of 
equity 
shares 
held in 

the 
Company

Relative 
of 

Director/
Manager 

of the 
Company 

1 Samir Joshipura Chief Executive 
Officer Permanent 2,64,16,083 B.E., MBA, 25 

years 23-06-2015 47 Trident Group Nil  
No 

2 Hiren Merchant President Permanent 1,34,81,975 

Electronics & 
Telecommunica

tion 
Engineering, 

Master in 
Management 

Studies, 33 
years  

01-02-2017 58 
IFB Industries 

Limited Nil 

 
 
 
 

No 

3 
Rajnish Kumar 
Gera 

Chief 
Operating 

Officer 
Permanent 1,27,76,046 B.E., Certified 

B.O.E., 29 years 03-03-2017 50 Trident Group Nil 
 

No 

4 Srinivas Sapher* Chief Marketin
g Officer  

Permanent 54,17,244  

B.SC, Post 
Graduate 

Diploma in 
Business 

Management, 
Post Graduate 

Diploma In 
International 

Business, 
Senior 

Management 

26-09-2022 50 
Sisecam Flat 
Glass India 

Private Limited 
Nil 

 
 
 

No 



Sintex-BAPL Limited 

 
Sr. 
No. 

Employee name Designation Nature of 
employment 

 

Remuneration 
per annum 

 (in INR) 
FY 22-23 

Qualification & 
Experience (In 

Years) 

Date of 
Commence

ment of 
employme

nt 

Age 
(Years) 

Last Employed %of 
equity 
shares 
held in 

the 
Company

Relative 
of 

Director/
Manager 

of the 
Company 

Program (IIM),  
26 years 

5 Chetan Joshi President Permanent 1,14,35,562 C.A., 19 years 01-07-2010 42 
Fabtech 

International 
Limited 

Nil 
 

No 

6 Manven Dubey 
Chief 

Operating 
Officer 

Permanent 1,02,72,218 

B.E. Textile, M. 
Text  

Engineering, 
Diploma in 
finance, 37 

years 

28-07-1999 59 Ashima Spinfab Nil 

 
 

No 

7 Rajesh Hudda Vice President Permanent 77,74,515 

B.E. Electrical, 
Post-Graduate 

Diploma in 
Marketing 

Management, 
31 years 

04-09-2018 52 Hitachi Group Nil 

 
 

No 

8 Umeshkumar Jha Vice President Permanent 58,28,947 

B.Sc., Post 
Graduate 

Diploma in 
Computer 

Application, 31 
years 

29-10-1991 55 - Nil 

 
 

No 

9 Pankaj Mehrotra Assistant Vice 
President Permanent 45,65,997 

Diploma In 
Electrical & 

B.A, 31 years 
28-06-2018 51 

Videocon 
Industries 
Limited 

Nil 
 

No 

10 
Nandkishor Vakare 
 

Assistant Vice 
President Permanent 42,45,353 

Diploma in 
Automobile 

Engineering, 20 
Years 

06-06-2019 46 
Mutual 

Automotive 
Private Limited 

Nil 

 
 

No 



Sintex-BAPL Limited 

 
Sr. 
No. 

Employee name Designation Nature of 
employment 

 

Remuneration 
per annum 

 (in INR) 
FY 22-23 

Qualification & 
Experience (In 

Years) 

Date of 
Commence

ment of 
employme

nt 

Age 
(Years) 

Last Employed %of 
equity 
shares 
held in 

the 
Company

Relative 
of 

Director/
Manager 

of the 
Company 

11 
Pradeep Madhukar 
Sheshadri Vice President Permanent 41,50,728 

B.Tech 
(Mechanical 
Engg.), Post 

Diploma 
Production 

Technology – 
31 Years 

18-01-2018 58 Varroc Group Nil 

 
No 

12 Rohit Ranjan Vice President Permanent 40,68,385 

Post Graduate 
Diploma in 

Business 
Management, 

34 years 

10-01-2018 56 Tata Bluescope 
Steel Limited 

Nil  

 
No 

 

* Employed for a part of the year. 
 
For and on behalf of Board of Directors 
 
 
        Sd/-                     Sd/- 
Rajesh Mandawewala   Yashovardhan Agarwal 

 
 

 
 

Director             Director 
(DIN: 00007179)              (DIN: 03201171) 
 

 

Place: Mumbai 
Date: May 25, 2023 

 
































































































































































































































































































