
 
DIRECTORS' REPORT 

To 

The Members, 

Sintex-BAPL Limited 
 

Your Board of Directors have pleasure in presenting the 17th Annual Report together 
with the Audited Financial Statements of the Company for the period ended                               
March 31, 2024. 

1. FINANCIAL HIGHLIGHTS: 
The financial performance of the Company (Standalone) for the period ended 
March 31, 2024 is summarized below:- 

(INR in Crores) 
Particulars Financial Year 

ended March 31, 
2024 

Financial Year 
ended March 31, 

2023 
Revenue from operations 635.6 9.00 
Other income 9.1 0.16 
TOTAL INCOME 644.8 9.16 
Expenses   
Cost of material consumed 215.44 1.50 
Change on inventories of Finished goods and 
work in progress 

1.2 3.06 

Employee benefits expense 113.0 0.47 
Depreciation and amortisation expense  20.00 0.02 
Finance costs  9.8 0.28 
Other expenses 238.73 2.67 
TOTAL EXPENSE 598.18 8.00 
PROFIT/ (LOSS) BEFORE TAX 46.59 1.16 
Current tax  - - 
Deferred tax - - 
Total Tax Expense - - 
PROFIT /(LOSS) FOR THE YEAR 46.59 1.16 

Note: 
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. Accordingly, the financial statements of Sintex-BAPL Limited for year ended March 31, 2023 
had been included from the effective date of March 29, 2023.  

 

3. TRANSFER TO RESERVES: 
 

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

 



 
 
 

4.   DIVIDEND: 
 

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

5. 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 as 1. Application-specific standard products catering 
to diverse sectors. 2. Customer moulded brand: This involves a specific focus on 
water storage solutions, catering to both consumer and institutional business. The 
Company offer a range of products, including make-to-stock production items, for 
various business are sold via distribution network on PAN India. For institutional 
business, panels are customized and sold as per customer requirements of large 
water storage tanks. The Company focuses on creation of products which further 
support the ease and longevity for water storage tanks. 

6. CHANGE IN NATURE OF BUSINESS: 
  

During the year under review, there has been no change in the nature of business 
of your Company. 

7. SCHEME OF AMALGAMATION BETWEEN MAHATVA PLASTIC 
PRODUCTS & BUILDING MATERIALS PRIVATE LIMITED AND 
SINTEX-BAPL LIMITED 

 

Your Company had submitted a Petition before the Hon’ble National Company 
Law Tribunal, Ahmedabad Division Bench, for amalgamation of Mahatva Plastic 
Products & Building Materials Private Limited (the “Transferor Company”) and 
the Company (the “Transferee Company”) and their respective shareholders 
pursuant to section 230 read with section 232 of the Companies Act, 2013, and 
other applicable provisions of the Companies Act, 2013. The Ahmedabad Bench 
of National Company Law Tribunal (“NCLT”) has vide order pronounced on May 
16, 2024 (“the Order”) sanctioned the Scheme of Amalgamation of Mahatva 
Plastic Products And Building Materials Private Limited (‘the Transferor 
Company’) with Sintex-BAPL Limited (‘the Transferee Company’) and their 
respective shareholders (“the Scheme”). In terms of the Scheme, the captioned 
Scheme has become effective from the date of passing of the Order by the NCLT 
i.e., May 16, 2024 with the Appointed Date of March 29, 2023. 

 

 



 
 

8.  SHARE CAPITAL: 

A.  Authorised Share Capital 

The authorized share capital of your Company is 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 

As on March 31, 2024, paid up share capital of your Company was INR 11,33,080 
divided into 1,13,308 equity shares of INR 10/- each. 

9.  DEBENTURES: 

As on March 31, 2024, 3,30,15,100 OCDs of INR 100 each amounting to INR 
330,15,10,000 are outstanding. 

10.  PERFORMANCE OF SUBSIDIARIES AND JOINT-VENTURES: 

Sintex Logistics LLC: Financial year 2023-24 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 continuous to face 
challenges in building order book. 

Besides market-facing operations, there was significant focus applied to improve 
the internal systems and business processes to strengthen the operations. 

Sintex Holdings BV: The Company mainly acts as a holding and finance 
Company. The sole shareholder of the Company is Sintex-BAPL Limited.  

Sintex Advance Plastics Limited:  
Your Company is making strategic moves to capitalize opportunities in the water 
storage tank and PVC pipes market in India either directly or under a separate 
special purpose vehicle (SPV). The Company has been quite thorough in its 
preparations, inter alia, engaging Consultants to study market dynamics, 
segments, opportunity & benchmarking, to prepare technical specifications and a 
base financial model for project viability. By examining market size, segments, 
and opportunities, the company can tailor their approach to best fit the target 
market.  
 
 



 
 
 
 
 
Additionally, company has created technical specifications and financial models 
providing a solid foundation for assessing the feasibility and potential success of 
the project. An advisory team comprising of industry experts and veterans in 
building material space was also hired and various major steps had been taken, 
including for land acquisition, with respect to the Project. Considering the 
progressive policies and world-class infrastructure offered by the Government of 
Telangana, your Company has incorporated a wholly owned subsidiary company 
i.e. Sintex Advance Plastics Limited in the state of Telangana. The Board of 
Directors of Company at their meeting held on March 27, 2024, approved the 
investment proposal to set up manufacturing unit(s) in the states of Telangana, 
Odisha, Madhya Pradesh and Jammu & Kashmir through its wholly owned step 
down subsidiary, Sintex Advance Plastics Limited (SAPL). The proposed 
investment is for manufacturing Plastic Pipes and Water Storage and shall cater 
to the exponentially growing water storage and distribution segment. over the past 
50 years, Sintex has been at the forefront in providing water solutions. Along with 
improving existing business, foray into new product segments in new locations 
will further strengthen Sintex brand equity and our B2C market strategy. The 
Company strongly believe that our strategic move in Sintex will help in creating 
substantial value for our stakeholders. 
 

12.  CORPORATE SOCIAL RESPONSIBILITY INITIATIVES. 

Since the Company does not meet the criterion laid down under Section 135(1) of 
the Companies Act, 2013. Hence, the constitution of CSR Committee is not 
applicable to the Company. The 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 any amount on CSR activities. Accordingly, 
reporting on CSR activities is not applicable to the Company. 

13.   DIRECTORS AND KEY MANAGERIAL PERSONNEL. 

As of March 31, 2024, your Company’s Board had four members comprising of 
two Non- Executive Directors and two Non-Executive Independent Directors.                 
Mr. Rajesh Mandawewala (DIN: 00007179) Non-Executive Promoter Director 
and Mr. Yashovardhan Agarwal (DIN: 03201171) Non-Executive Promoter 
Director. Mr. Arun Todarwal (DIN: 00020916) Non-Executive Independent 
Director and Mr. Sanjay Pahigrahi (DIN: 06608676) Non-Executive Independent 
Director.  

 

 



 
 

 

Mr. Yash Sheth, has resigned from the post of Company Secretary of the Company 
w.e.f. November 23, 2023. Mr. Bharat Patel has been appointed by Board of 
Directors of the Company as Company Secretary w.e.f. March 27, 2024.                  
Mr. Chirag Goenka, Chief Financial Officer and Mr. Bharat Patel Company 
Secretary have been designated as the Key Managerial Personnel of the Company 
pursuant to Sections 2(51) and 203 of the Companies Act, 2013 read with the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014.  

In accordance with the provisions of Section 152 of the Act, read with rules made 
thereunder and Articles of Association of the Company, Mr. Rajesh Mandawewala 
(DIN: 00007179) is liable to retire by rotation at the ensuing Annual General 
Meeting (AGM) and being eligible, offers himself for re-appointment. 

In the opinion of Board, the independent directors fulfill the conditions of the 
independence as prescribed under the Companies Act, 2013. The Board confirms 
that in the opinion of Board, Independent Directors possesses requisite expertise, 
integrity and experience. 

 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. 

14.    MEETINGS OF THE BOARD OF DIRECTORS 

Regular meetings of the Board are held to discuss all business areas of the 
Company including business opportunities, business strategy and business 
environment, policies and other issues before taking on record the quarterly, half 
yearly and annual financial results of the Company. During the year, Nine Board 
Meetings were convened and held on April 24, 2023, May 25, 2023, July 28, 2023, 
September 23, 2023, October 27, 2023, November 01, 2023, December 15, 2023, 
January 25, 2024 and March 27, 2024. The intervening gap between the two 
consecutive meetings was not more than one hundred and twenty days. 

 

 



 
 

 

The Companies Act, 2013 read with the relevant rules made thereunder, now 
facilitates the participation of a Director in Board/Committee Meetings through 
video conferencing or other audio visual mode. Accordingly, the option to 
participate in the Meeting through video conferencing was made available for the 
Directors. 

15.  BOARD EVALUATION 

Pursuant to Section 134 of the Companies Act 2013 read Sub-rule (4) of Rule 8 of 
the Companies (Accounts) Rules, 2014, annual performance evaluation of Board 
of Director is not applicable to Company.  

16.      DIRECTORS’ RESPONSIBILITY STATEMENT 

To the best of knowledge and belief and according to the information and 
explanations obtained, your Directors make the following statements in terms of 
Section 134(3)(c) of the Companies Act, 2013 that: 

 (a)  in the preparation of the annual accounts, the applicable accounting standards 
had been followed along with proper explanation relating to material 
departures;  

 (b)  the Directors had selected such accounting policies and applied them 
consistently and made judgments and estimates that are reasonable and 
prudent so as to give a true and fair view of the state of affairs of the Company 
at the end of the financial year and of the profit and loss of the Company for 
that period; 

 (c)  the Directors had taken proper and sufficient care 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)  the annual financial statements have been prepared on a going concern basis;  

  (e) the Directors had laid down internal financial controls to be followed by the 
Company and that such internal financial controls are adequate and were 
operating effectively; and 

 (f)  the Directors had devised proper systems to ensure compliance with the 
provisions of all applicable laws were in place and that such systems were 
adequate and operating effectively. 



 
 

17.  INDEPENDENT DIRECTORS’ MEETING 

The Company is not required to hold separate meeting of Independent directors. 

18.    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. 

19.   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. 

20.  AUDITORS AND AUDITORS’ REPORT 

M/s. Pipara & Co LLP, Chartered Accountants, (Firm Registration 
No.107929W/W100219) resigned causing a casual vacancy as Statutory Auditor of 
the Company w.e.f. 30th June, 2024. 

Your Company appointed M/s. B S R & CO., LLP Chartered Accountants (Firm 
Registration No.:101248W/W100022), as the Statutory Auditors of the Company 
to fill the casual vacancy till the date of ensuing AGM. In pursuance of the 
recommendation received from Audit Committee of the Company, the Board has 
approved appointment of M/s. B S R & CO., LLP Chartered Accountants (Firm 
Registration No.:101248W/W100022), as the Statutory Auditors of the Company 
for a period of 5 years from conclusion of ensuing 17th AGM to conclusion of 22nd 
AGM subject to approval of Shareholders at the ensuing AGM. The Notes to the 
financial statements referred in the Auditors’ Report are self-explanatory. 

The Auditors’ observations read with Notes to Accounts are self-explanatory and 
therefore do not call for any comment. 

21.    COST AUDIT REPORT 

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. 

 



 
 

22.    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. MNB & Co. LLP, Practicing Company 
Secretaries, Mumbai to undertake the Secretarial Audit of the Company. The 
Secretarial Audit Report for Financial year 2023-24 is annexed herewith as 
‘Annexure A’. There were no qualifications, reservation or adverse remarks given 
by Secretarial Auditors of the Company. 

23.   INDIAN ACCOUNTING STANDARDS (IND AS)  

The Company has followed the relevant Accounting Standards notified by the 
Companies (Indian Accounting Standards) Rules, 2015 while preparing Financial 
Statements. 

24.    SECRETARIAL STANDARDS 

The Company has complied with the applicable secretarial standards during the 
financial year 2023-24.  

25.    AUDIT COMMITTEE 

Pursuant to provisions of Section 177 of the Companies Act, 2013, the audit 
Committee was not required since the Company had become unlisted public 
Company, being the Wholly Owned Subsidiary of Welspun Corp Limited. 
However, to facilitating good governance in a company and considering the size 
and scale of business operations, the Company has voluntary constituted Audit 
Committee. The Audit Committee comprising of two independent directors viz.  

Mr. Arun Todarwal and Mr. Sanjay Panigrahi. Mr. Arun Todarwal is the Chairman 
of Audit Committee. During the year, five Audit Committee were convened and 
held on October 27, 2023, December 15, 2023, January 23, 2024, January 25, 2024, 
and March 27, 2024. 

26.  NOMINATION AND REMUNERATION COMMITTEE 

Pursuant to provisions of Section 178 of the Companies Act, 2013, the Nomination 
and Remuneration Committee was not required since the Company had become 
unlisted public Company, being the Wholly Owned Subsidiary of Welspun Corp 
Limited. 

 

 



 
 

 

27.  PARTICULARS OF CONTRACT OR ARRANGEMENT MADE WITH 
RELATED PARTIES 

All related party transactions that were entered into during the year under Report 
were on an arm’s length basis and were in the ordinary course of business. 
Accordingly, the disclosure of related party transactions as required under Section 
134(3)(h) of the Act in Form AOC-2 is not applicable to the Company for financial 
year 2023-24 and hence does not form part of this report. There are no materially 
significant related party transactions made by the Company with the promoters a 
/Directors / KMP or other designated persons which may have potential conflict 
with the interest of the Company. 
 
Details of related party transactions entered into by the Company, in terms of Ind 
AS-24 have been disclosed in the financial statements. 

28.  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. 

29.   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. During the year under review, 04 complaints were 
received under Whistle Blower Policy and post investigation relevant actions have 
been taken. 

30.  INSURANCE: 

The Company has taken appropriate insurance for all assets against foreseeable 
perils. 

 

 

 



 
 

 

31.  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 B’. 

32.  ANNUAL RETURN 

Pursuant to Section 92(3) read with Section 134(3) (a) of the Act, the Annual Return 
as on March 31, 2024 is available on the Company’s website 
https://www.sintexonline.com/Investors 

33.    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 Board under Section 143(12) of the Act. 

34.  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-C. 

35. 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. 

36. 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 



 
 

 

Neither any application is made nor any proceeding is pending in respect of the 
Company under Insolvency and Bankruptcy Code, 2016, during the year under 
review and at the end of the financial year. 

37. THE DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE 
VALUATION DONE AT THE TIME OF ONE TIME SETTLEMENT AND 
THE VALUATION DONE WHILE TAKING LOAN FROM THE BANKS 
OR FINANCIAL INSTITUTIONS 

The Company has not made any one-time settlement for loans taken from the Banks 
or Financial Institutions, and hence the details of difference between amount of the 
valuation done at the time of one-time settlement and the valuation done while 
taking loan from the Banks or Financial Institutions along with the reasons thereof 
is not applicable. 

38. 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. 

 39.  ACKNOWLEDGEMENT 

The Company places on record its sincere appreciation and gratitude to the 
Stakeholders, Customers, Vendors, Financial Institutions, Bankers, Business 
Partners and Government Authorities for the cooperation and assistant to the 
Company. Your Company also appreciates the committed services by the 
Company’s executives, staff and workers. 

For and on behalf of Board of Directors 

 
Rajesh Mandawewala Yashovardhan Agarwal 
Director   Director 
(DIN: 00007179)  (DIN: 03201171) 
 

Place: Mumbai   
Date: July 02, 2024 



 
  

 

ANNEXURE – A 

Form No. MR-3 

SECRETARIAT AUDIT REPORT FOR THE FINANCIAL YEAR ENDED MARCH 31, 2024 

[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, 
SINTEX-BAPL LIMITED 

Registered Office: Abhijeet-I,  
7th floor, Mithakhali Six Roads,  
Ellisbridge, Ahemedabad-380006,  
Gujarat, India.  

CIN: U25199GJ2007PLC051364 
 
We have conducted the Secretarial Audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by SINTEX-BAPL LIMITED (hereinafter 
called the Company) for the Financial Year 2023-2024. 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, we hereby report that in our opinion, the Company has, during the audit period covering 
the financial year ended on March 31, 2024 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, 2024 according to the 
provisions of: 

(i) The Companies Act, 2013 (the Act) and the Rules made there under; 
 

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules made there 
under: - (to the extent applicable during the period under review) 

(iii) The Depositories Act, 1996 and the Regulations and Bye-Laws framed there under; (to 
the extent applicable during the period under review) 
 



 
 
 
 

(iv) Foreign Exchange Management Act, 1999 and the Rules and Regulations made there 
under to the extent of Foreign Direct Investment, Overseas Direct Investment and 
External Commercial Borrowings; (not applicable during the period under review) 

 
(v) The following Regulations and Guidelines prescribed under the Securities and 

Exchange Board of India Act, 1992 (‘SEBI Act’): 
 
(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares 

and Takeovers) Regulations, 2011 (not applicable during the period under 
review); 

(b) The Securities and Exchange Board of India (Share Based Employee Benefits 
and Sweat Equity) Regulations, 2021; (not applicable during the period under 
review); 

(c) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015; (not applicable during the period under review); 

(d) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 (not applicable during the period under 
review); 

(e) The Securities and Exchange Board of India (Employee Stock Option Scheme 
and Employee Stock Purchase Scheme) Guidelines, 1999; (not applicable during 
the period under review); 

(f) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 
Regulations, 2008 and The Securities and Exchange Board of India (Issue and 
Listing of Non-Convertible Securities) Regulations, 2021; (not applicable during 
the period under review) 

(g) 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; (not applicable during the period under review); 

(h) The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2021; (not applicable during the period under review); 

(i) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 
2018 (not applicable during the period under review); 

(j) The Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (not applicable during the period under 
review); 

 

(vi)  We have relied on the representations made by the Company and its officers for systems 
and mechanism formed by the Company for compliances under other applicable Acts, 
Laws and Regulations to the Company.  

 
 
 



 
 
 
 
 
As per management representation in writing received by us stating that during audit period, 
the Company has adequate and proper compliance mechanism system in place for compliance 
of laws applicable, as mentioned herein below: 

 Labour laws and other incidental laws related to wages, gratuity, provident fund, 

employees State Insurance Corporation, compensation, etc. 

 Direct and indirect taxes. 

 Electricity Act, Environment protection related acts, etc 

 Factories Act, 1948 along with local factories Act and rules 

 
We have also examined compliance with the applicable Clauses of the following: 
 
(i) The Company has complied with Secretarial Standards pursuant to Section 118(10) of 

the Companies Act, 2013 with regard to Members Meeting and Board of Directors 
Meetings. 

 
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. 
 
During the year under consideration, following is the change in the composition: 

1. The Company at its Annual General Meeting held on 21st September, 2023, confirmed 
the appointment of Mr. Rajesh Mandawewala as Non-Executive, Non-Independent of 
the Company and his office shall be liable to retire by rotation. 

2. The Company at its Annual General Meeting held on 21st September, 2023, confirmed 
the appointment of Mr. Yashovardhan Agarwal as Non-Executive, Non-Independent of 
the Company and his office shall be liable to retire by rotation. 

3. The Company at its Annual General Meeting held on 21st September, 2023 confirmed 
the appointment of Mr. Arun Todarwal as an Independent Director of the Company not 
liable to retire by rotation, to hold the office for the first term of 4 (four) years from 29th 
March 2023 up to 28th March 2027. 

4. The Company at its Annual General Meeting held on 21st September, 2023 confirmed 
the appointment of Mr. Sanjay Kumar Panigrahi as an Independent Director of the 
Company not liable to retire by rotation, to hold the office for the first term of 4 (four) 
years from 28th July, 2023 up to 27th July, 2027. 

5. Mr. Chirag Raghubeer Goenka was appointed as Chief Financial Officer and Whole 
time Key Managerial Personnel of the Company with effect from 1st April, 2023. 
 
 



 
 
 
 
 

6. Mr. Samir Joshipura has resigned from the post of Chief Executive Officer of the 
Company on 1st November, 2023. 

7. Mr. Ashish Prasad was appointed as Chief Executive Officer of the Company on                       
1st November, 2023. 

8. Mr. Yash Sheth has resigned from the post of Company Secretary and Compliance 
Officer of the Company with effect from 23rd November, 2023. 

9. CS Bharat Patel has been appointed as Company Secretary and Whole-time Key 
Managerial Personnel of the Company, with effect from March 27, 2024. 

 
Adequate notice is given to all the Directors to schedule the Board Meetings and Committee 
Meetings agenda and detailed notes on agenda were sent at least seven days in advance or with 
due consents for shorter notice from the Directors and adequate system exists for seeking and 
obtaining further information and clarifications on the agenda items before the meeting and for 
meaningful participation at the meeting. 
 
We further report that during the audit period under review the Company: 

a. The Company has passed resolution for issue of securities on right basis for an amount 
upto Rs. 802 Crores to Welspun Corp Limited, the Holding Company for raising of 
funds for Sintex Pipes Project. 

b. The Company has made investment in the project of Sintex Advance Plastics Limited, 
the Wholly Owned Subsidiary Company. 

c. The Company has passed resolution for providing Corporate Guarantee for the 
borrowings made by Sintex Advance Plastics Limited, the Wholly Owned Subsidiary 
Company. 

d. The Company has passed a resolution to keep its books of accounts in place other than 
registered office of the Company situated at Near Seven Garnala, Kalol, Gandhi Nagar, 
Gujarat 38272. 

e. The Company has executed a hypothecation deed dated 29.09.20223 in favour of 
Catalyst Trusteeship Limited for securing the Secured Working Capital Facility 
amounting to Rs. 298 Crore. 

f. The Company has passed resolution of investment of surplus fund of the Company in 
its Board Meeting held on 25th May, 2023. 

g. The Company took note of legal notice received and reply thereof and status of 
litigations filed by/ against the company. 
 
 
 
 
 
 
 
 



 
 
 
 

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. 
 
For MNB & Co. LLP 
Company Secretaries 
 
 
CS Maithili Nandedkar 
Partner 
FCS: 8242, C P No. 9307 
UDIN: F008242F000231157 
Peer Reviewed Firm No. 1259/2021 
 
 
Place: Mumbai 
Date: 29/04/2024 
 
Note: This report is to be read with our letter of even date which is annexed as Annexure 
herewith and forms and integral part of this report.  

 
  



 
 
 
 

ANNEXURE TO SECRETARIAL AUDIT REPORT 
 
To, 
The Members, 
SINTEX-BAPL LIMITED 

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

1. Maintenance of secretarial records 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 check 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.  
 

4. Wherever required, we have obtained the Management representations 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 and Standards is the responsibility of management. Our examination was 
limited to the verification of procedures on test basis. 
 

6. 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 MNB & Co. LLP 
Company Secretaries 
 
 
CS Maithili Nandedkar 
Partner 
FCS: 8242, CP No. 9307 
 
Place: Mumbai 
Date: 29/04/2024 

 



 
 

 

ANNEXURE – B 

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, 2024 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 savings for company. 

 Alternate method to clean WST Lids post moulding resulted in air consumption 
savings. 

 In Roto Moulding; installed chiller at Pulverisers and reduce the blade 
temperature which is converting in high output of two times more so productivity 
increase and energy consumption is reduce. 

 Reconditioning the Extruder screw and barrel and increasing the productivity 
and energy saving in one department. 

 All R & R Machines are converted in auto ignition start in place of manual start 
to reduce the gas consumption and increase the human safety. 

 Energy saving of 401 KWh/day by reducing compressed air wastage and by 
introduces Air PRV. 

 Installed Energy Efficient Motors and Pumps in all Departments. 
 Used of Energy Efficient LED Lighting for Street Lights, Departments and 

Offices. 
 Saved energy by, installed of common grid for compressed air to balance 

compressors loading. Night shift power exemption is utilised by machine 
running planning high energy consumption in night shift to reduce energy cost. 

 Energy saves by, implicating cooling tower operation optimized. 
 BMC cooling tower stopped & water circulated through centralized compressor 

cooling tower. 
 Improvement in lumen and power saving on installation of LED Lighting 

Fixtures in Kalol & Satellite Plants. 
 Developed & Upgraded Existing anti-bacterial technology with the anti-

microbial technology in Roto Moulding Department.  
 



 
 
 
 
 
By this, it is reduced the dosing for protection against bacteria, algae, fungus, 
and virus with standard test protocols to improve health & hygiene features of 
premium product water tank.  
 

Introduced and modified new flow additive combo in PVC compounding of P.S. 
Department. 

 

❖ Uluberia Plant: - 

 Reduction in Power KVA contract demand 1000 KVA to 800 KVA Which is 
saving of 4.8 Lakh/year. 

 Power Factor increased for monitoring & changing the capacitors from 0.97 PF 
to 0.99 PF resulting into savings of Rs.3.6 Lakh/year. 

 Improved the production of old extruder by repairing the screw barrel resulted 
in increasing output from 2 Kg/Min to 5Kg to 5.5Kg/Min. Productivity is 
increase and energy saving. 

 Energy saving and increasing the productivity in powder mill & extruder 
machine in Roto Moulding by installation of chiller. 
 

❖  Nagpur Plant: - 

 Reduction in Power KVA contract demand at Nagpur from 850 KVA to 700 
KVA. 

 Energy cost saving by improving Power factor through installation of 
appropriate rating Capacitor. 

 Gas Burner Make developed in Extruder Machine to reduce heating time and 
increase the machine output 7-8 Kg/min. which result in increased machine 
production and reduce operation cost. 

 Changes made in BMC to reduce Cycle time which resulted in saving of 
electrical energy, cost and increased the productivity in BMC.   

 Use LED light in the place of halogen light in loading and FG area. 

 Namakkal Plant:- 

 Productivity Improvement in Pure 2000 Ltrs by reducing the Cycle time. 
 
 Unwanted cooling fans are disconnected in Lid Production Machine. 

 Nalagarh Plant 
 

A) Reduction in power consumption on D2 blade in Pulverisor mill resulted in 
cost savings: 

 



 
 

 
       

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

 Installed wind turbo ventilator. 
 Design SMC mould heating port for using electrical heating in stand of steam 

heating. 
 Installed transparent sheet for using sun light in manufacturing shed. 
 Developed green environment in ideal dry area. 
 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. 

(B) TECHNOLOGY ABSORPTION –  
 

i) the efforts made towards technology absorption;  
 

1. Reduce the wastage in BMC by Modified machine bottom blowing table so 
reduce die gap. Resulting in reduce the waste. 

2. Develop process formulation of LID manufacturing in BMC, Resulting 
reduced lid manufacturing cost. 

3. Introduce FRP resin heating system, resulting into increase productivity and 
reduce raw material consumption in winter season. 

4. Replaced A.C. Variable Drives in Place of DOL Starter on Rock & Roll 
Machines resulting in reduced Energy and reduction in Mechanical & 
Electrical Maintenance and down time and reducing the Maintenance cost and 
increase in productivity for Kalol & Satellite plant. 

5. Pre-molding was upgrade with introduced die face cutters & improve quality 
of granules which were converting in improve efficiency for powdering.  

6. Replaced cooling blowers of Reinhardt machines from 20 HP to 1 HP. 
7. Installed UPS in Blow molding machine to prevent PLC, HMI, MOOG valve 

from variation in voltage and spike & reduced break down. 
8. Replaced CRT lightings with LED lights and save electrical energy. 
9. We have installed digital wireless connection by satellite connectivity to all 

satellite plants for video conference and immediate communications. 
 

ii) the benefits derived like product improvement, cost reduction, product 
development or import substitution;  
 

1. Replacement of underground water pipeline with above ground level 
pipeline to arrest water leakages. 



 
 
 
 

2. Quantities of Molds were increased in Reinhardt machine to improve 
productivity. 

3. Mold manufacturing critical parts were manufacturing from CNC machine 
and improve product quality like drain points threads, corners, joints. 

4. Mold manufacturing material was replaced from mild steel to stainless steel 
for improving product quality and life time of molds. 

5. Introduced hopper loader in powder mill to reduced man power and convert 
in reduced product cost. 

6. Installed VFD in SMC hydraulic press for reduced electrical energy and 
product cost and improve product quality. 

7. Installed new design cooling station control panel to reduced electrical 
energy. 

8. Developed new mold mountings for increase quality and productivities. 
9. Replaced material in PS Dept., Resulting in reduces the manufacturing cost. 
10. Process developed in P.S. Dept. By Increase PHR in section (B)., Resulting 

in reduce manufacturing cost. 
11. Production of Medium Size Pure Lids started at Namakkal Plant in-house 

and no material branch transferred from Kalol due to this freight cost saved. 
              

 iii) EXPENDITURE INCURRED ON RESEARCH AND DEVELOPMENT:  
 

R&D Cost from April' 2023 to March' 2024 

Sr. No. Particulars Cost (INR.) 

1 Salary  52,85,492 

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

18,13,818 

3 
New Product Development (Including Moulds for New 
Products) 

2,90,27,237 

4 New Instrument , Software  300000 

  Total 3,64,26,547 

 Developed Product with texture finish profile in Plastic Section for matching current 
market trend. 

 Design & developed New Furniture grade in the plastic section to increase market 
share. 

 Launch of New Design of Water Tanks - Sintex Hero, Sintex Tatva and Sintex Trupuf 
(PUF Insulated 1000 Liter Tank) in Rotomoulding by design and development in 
house. 

 



 
 

 

 SMC Panel tank partition option designed and validated through FEA to cater business 
requirement.  

 Designed & developed SMC Panel tank with internal bolting system (up to 50KL) for 
cost effectiveness. 

 Product up gradation done in Sintex Neo Tanks by providing threaded lid option direct 
on tanks for all Neo Products. 

 Various initiatives taken for formulation development and alternate raw material grade 
which resulted in cost savings of INR 4.68 Cr.  

 
 (C)   FOREIGN EXCHANGE EARNING AND OUTGO                  

    (Rs. In Crs,) 

Description 2023-24 2022-23 
Foreign Exchange Earned in terms of 
Actual Inflows   

 

19.97 
 

30.35 
Foreign Exchange Used in terms of 
Actual outflows 

0.33 
 

125.84 

 
For and on behalf of Board of Directors 
 
 
 
Rajesh Mandawewala   Yashovardhan Agarwal 
Director    Director 
(DIN: 00007179)   (DIN: 03201171) 
 
Place: Mumbai  
Date: July 02, 2024 



Annexure - C 
 

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 2023-24 

 
Sr. 
No. 

Employee name Designation Nature of 
employment 

Remuneration 
per annum 

(in INR) 
FY 23-24 

Qualification & 
Experience (In 

Years) 

Date of 
Commence 

ment of 
employment

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 

 

      2,44,44,442 

B.E., MBA, 25 
years 

23-06-2015 47 Trident Group Nil  
No 

 
 

 
2 

 
 

 
Hiren Merchant 

 
 

 
President 

 
 

 
Permanent 

 
 
 
 

1,60,51,812 

Electronics & 
Telecommunicai
on Engineering, 

Master in 
Management 
Studies, 33 

years 

 
 

 
01-02-2017 

 
 

 
58 

 
 
 

IFB Industries 
Limited 

 
 

 
Nil 

 
 
 

 
No 

 
3 

Rajnish Kumar 
Gera* 

Chief 
Operating 

Officer 

 
Permanent 

 

84,64,358 

 

B.E., Certified 
B.O.E., 29 years 

 
03-03-2017 

 
50 

 
Trident Group 

 
Nil 

 
No 

 
 
 
 

 
4 

 
 
 
 

 
Srinivas Sapher 

 
 
 

 
Chief Marketin 

g Officer 

 
 
 
 

 
Permanent 

 
 
 
 
 

1,30,22,955 

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 

 
60,01,373 

 

 
C.A., 19 years 

 
01-07-2010 

 
42 

Fabtech 
International 

Limited 

 
Nil 

 
No 

 

 
6 

 

 
Manven Dubey 

 
Chief 

Operating 
Officer 

 

 
Permanent 

 

 
1,08,31,332 

B.E. Textile, M. 
Text 

Engineering, 
Diploma in 
finance, 37 

years 

 

 
28-07-1999 

 

 
59 

 

 
Ashima Spinfab 

 

 
Nil 

 
 

No 

 

 
7 

 
 
 
Shekhar Kadam* 
 

 

 
Senior Vice 

President 

 

 
Permanent 

 

 
7,33,520 

 

 
 

MBA Marketing 
Symbiosis Pune 

25 Years 

 

 
04-03-2024 

 

 
44 

 

Dr. Reddy's 
Laboratories 
Limited 

 

 
Nil 

 
 

No 

 

 
8 

 

 
Ashish Prasad  

 
 
 

Chief Executive 
Officer 

 

 
Permanent 

 
 

1,10,41,665 

 
 

PGDM IIM 
Ahmedabad 

 
 

02-Nov-2023 

 
 

54 

 

 
Ashirwad Pipes - 

 

 
Nil 

 
 

No 

 
9 

 
Srinivas AV*      Chief 

Operating 
Officer  

 
Permanent 

 
45,65,997 

B.Tech. 
Mechanical 
Engineering 
Nagarujana 
University  

34 years 

 
18.09.2023 

 
56 

 
 
Jagjit Group 

 
Nil 

 
No 

 
10 

 
Kulbhushan  
Agarwal*  

 
Head SCM 

(President) 

 
Permanent 

 
40,00,000 

M. Tech Textile 
Technology  25 

Years 

 
 

01-10-2023 

 
46 

Merli Life 
Science Pvt. 

Ltd, 

 
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 

 

 
Chirag Goenka  

 
 
 

Chief Finance 
Officer 

 

 
 
 

Permanent 

 
 
 

1,10,00,004 

 
 

Chartered 
Accountant 

 
 
 

01-04-2023 

 
 
 

37 

 
 
 
Welspun Flooring 
Limited  

 
 
 
Nil 

 
 
 

No 

 
* Employed for a part of the year. 
 
For and on behalf of Board of Directors 

 
 
 
Rajesh Mandawewala   Yashovardhan Agarwal 

 
 

 
 

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

 

Place: Mumbai 
Date: July 02, 2024 






































































































































































