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Ref No: SBA FL/ BSE/ 2022-23 

May 18, 2022

The Corporate Relationship Dept. 

BSE Limited

1st Floor, New Trading Ring, 

Rotunda Building, P.J. Towers, 

Dalai Street, Mumbai-400 001

Stock Code: 954055

Sub.: Standalone and Consolidated Audited Financial Results of the Company for the 

financial Year ended 31s' March, 2022

Dear Sir,

Pursuant to Regulation 52 of Securities Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, please find attached herewith the Standalone 

and consolidated Audited Financial Results of the Company for the Fourth Quarter and Year 

ended 31st March, 2022 along with Audit Report on the Said Audited Financial Results of the 

Company.

We would like to state that M/ s. Pipara & Co LLP, Statutory Auditors have issued audit report 

w ith unmodified opinion on the Standalone and consolidated Audited Financial Results for 

die financial year ended 31st March, 2022.

The meeting commenced at 2:00 p.m. and concluded at 2.20 p.m.

You are requested to bring this to the notice of all concerned.

Thanking You,

Yours Faithfully,

For Sintex-BAPL Limited
(A Company under Corporate Insolvency Resolution Process by NCLT, Ahmedabad bench order dated 

18"' December 2020)

YaslrSheth 

Company Secretary

Enel: as above
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SintsA S I N T E X - B A P L  L I M I T E D

R e g i s t e r e d  O f f i c e : -  A b l r i j i t - 1 , 7 t h  F l o o r , M i t h a k h a l i  S i x  R o a d s , E l l i s b r i d g c , A h m c d a b a d - 3 8 0  0 0 6 , G u j a r a t .

P h o n e  n o . 6 3 5 8 S 5 5 9 7 9 , E m a i l -  i n v c s t o r s @ s i n t c x b a p L c o .i n , w e b s i t e  w w w .s i n t e x h a p l .c o ,in  

C I N :  U 2 5 I 9 9 G J2 0 0 7 P I X ' 0 5 1 3 6 < 1 .

S T A T E M E N T  O F  S T A N D A L O N E  A U D I T E D  F I N A N C I A L  R E S U L T  F O R  T I 1 E  Q U A R T E R  A N D  Y E A R  E N D E D  3 I S T  M A R C H  2 0 2 2

S r . Q u a r t e r  e n d e d Y e a r  e n d e d

llt l .
P a r t i c u l a r s

31  M a r c h  2 0 2 2 3 1  D e c  2 0 2 1 3 1  M a r c h  2 0 2 1 3 1  M a r c h  2 0 2 2 31  M a r c h  2 0 2 1

( A u d i  le d ) ( U t i - A u d i t e d ) ( A u d i t e d ) ( A u d i t e d ) ( A u d i t e d )

I R e v e n u e  l io m  o p e i a li e n s 2 1 6  8 2 1 9 3  21 2 3 3  9 0 7 6 1  0 4 7 0 9  0 8

2 If; Id le r  in c o m e 2  0 8 1 8 6 3 0  6 3 7 .9 9 41  18

3 T o t a l  in c o m e  ( 1 + 2 ) 2 1 8 .9 0 1 9 5 .0 7 2 6 4 .5 3 7 6 9 .0 3 7 5 0 .2 6

4 E x p e n s e s

( t i l  C o s t  o fm a t e i i a l  c o n s u m e d 12 1  91 1 0 3  0 2 1 2 7  31 4 0 6  2 2 3 5 7 .5 2

( b )  P u r c h a s e s  o f  s t o c k - in - t r a d e * * - -

( c )  D e c r e a s e ^ I n c r e a s e )  in  in v e n t o r ie s  o f  fin is h e d  G o o d s , 8 .0 3 ( 5 .3 1 ) -0 .2 9 2 .6 4 7  8 4

( d )  E m p lo y e e  b e n e fi t s  e x p e n s e 2 8  2 3 2 7  2 8 2 9  13 1 10 6 3 1 0 8  7 8

( c )  F in a n c e  c o s t s I 7 3 2 .6 6 1 4 6  5 0 7 4 5 3 3 5  16

( 1 )  D e jn e c i a l i o n  a n d  a m o r t is a t io n  e x p e n s e 2 2  9 3 2 3  61 2 4 .8 2 9 3 ,6 6 9 7  7 5

t g )  O t h e r  e x p e n s e s 2 8 .1  2 7 5 1 .7 6 4 8 .4 9 4 1 1 .6 8 16 4  0 5

T o t a l  e x p e n s e s 4 6 6 .1 ( 1 2 0 3 .0 2 3 7 5 .9 6 1 ,0 3 2 .2 8 1 ,0 7 1 .1 0

5 P r o f i t / ( L o s s )  b e fo r e  t a x  a n d  e x c e p t i o n a l  i t e m s  ( 3 - 4 ) ( 2 4 7 .2 0 ) ( 7 .9 5 ) ( 1 1 1 .4 3 ) ( 2 6 3 .2 5 ) ( 3 2 0 .8 4 )

6 E x c e p t i o n a l  i t e m s

P i io i P e i io d  i t e m s - - - - -

E x c e p t io n a l i t e m s • • - - -

7 P r o f i t / ( L o s s )  b e fo r e  l a x  ( 5 -6 ) ( 2 4 7 .2 0 ) ( 7 .9 5 ) ( 1 1 1 .4 3 ) ( 2 6 3 .2 5 ) ( 3 2 0 .8 4 )

8 T a x  e x p e n s e s

C m  r e n t  la x - - -

( E x c e s s )  ' Sh o r t  p r o v is i o n  o f  la x  fo r  e a r lie r  y e a r s - 0 .4 4 - 0  4 4 0  7 8

H e le n  e d  la x  c h a r g e  ( c ie d i t ) - * - - -

9 lYu fT l / IL o Xs )  fo r  t h e  p e r io d  a f t e r  t a x  ( 7 -8 ) ( 2 4 7 .2 0 ) ( 8 .3 9 ) ( 1 1 1 -4 3 ) ( 2 6 3 .6 9 ) ( 3 2 1 .6 2 )

1 0 O t h e r  c o m p r  e h e n s iv e  in c o m e  /  ( e x p e n s e )  ( n e t  o f  l a x )

I t e m s  t h a t  w il l  n o t  b e  r e c l a s s if ie d  s u b s e q u e n t ly  t o  P r o fi t 0 .6 0 . 0  7 7 0 .6 0 0  7 7

11 T o t a l  c o m p r e h e n s i v e  in c o m e  fo r  t h e  p e r io d  ( 9 + 1 0 ) ( 2 4 6 .6 0 ) ( 8 .3 9 ) ( 1 1 0 .6 6 ) ( 2 6 3 .0 9 ) ( 3 2 0 .8 5 )

12 P a id  u p  e q u i t y  s h a r e  c a p i t a l  ( F a c e  v a lu e  o f  R s . 10 / - e a c h ) 16 0 3 16  0 3 16 0 3 16  0 3 16 0 3

13 P a id  u p  d e b t  c a p i t a l 1 ,9 6 1 .5 2 1 ,9 6 5 .7 6 1 ,9 5 7 .0 3 1 ,9 6 1  5 2 1 ,9 5 7  0 3

14 O lh e i  e q u i t y ( 6 5 4  1 6 ) ( 4 0 7 .5 6 ) ( 3 9 1  0 7 ) ( 6 5 4 .1 6 ) ( 3 9 1  0 7 )

15 D e b e n t u r e  r e d e m p t io n  i c s c iv e 1 4 2  6 2 1 4 2  6 2 1 4 2 .6 2 1 4 2 .6 2 1 4 2 .6 2

10 K n it t in g s  p e i s h a i c  ( E P S )  -  B a s ic  a n d  d i lu t e d  ( R s .)  ( o f  R s . ( 1 5 4  1 9 ) ( 5  2 3 ) ( 6 9  5 0 ) ( 1 6 4  4 8 ) ( 2 0 0  6 1 )

17 1 Held  E q u it y  R a t io ( 3  9 6 ) ( 7  9 0 ) ( 8  4 2 ) ( 3 .9 6 ) ( 8  4 2 )

18 D e b t  S e r v i c e  C o v e r a g e  R a t io ( 1 4 1  8 9 ) (1  9 9 ) 0  2 4 ( 3 4  3 4 ) 0 .0 4 3

19 In t e le s t  S e r v i c e  C o v e r a g e  R a t io ( 1 4  1 8 9 ) (1  9 9 ) 0  2 4 ( 3 4 .3 4 ) 0 .0 4 3

2 9 N e t  w o r t h ( 4 9 5  5 1 ) ( 2 4 8  9 1 ) ( 2 3 2 4 2 ) ( 4 9 5 .5 1 ) ( 2 3 2  4 2 )

S e e  a c c o m p a i n i n g  n o le s  lo  t h e  fi n a n c ia l  Je s u i t s

N o t e s  t o  t h e  A u d i t e d  F i n a n c i a l  R e s u l t s  fo r  t h e  Q u a r t e r  a n d  Y e a r  e n d e d  3 1 s t  M a r c h  2 0 2 2 :

1 'T h e  A u d it e d  s t a n d a lo n e  fin a n c ia l  i c s u l ls  fo r  t h e  Q u a r t e r  a n d  Ye a i  e n d e d  3 1 s t  M a r c h , 2 0 2 2  h a v e  b e e n  p i e p a ie d  b y  t h e  M a n a g e m e n t  o f  ( lie  C o m p a n y  a n d  T lie  

F in a n c ia l Je su i t s h a v e  b e e n  a p p r o v e d  b y  t h e  I R P  s o l e ly  o n  t h e  b a s is  o f , a n d  o n  r e ly in g  o n , t h e  in fo i m a l io n  a n d  r e p r e s e n t a t io n  g iv e n  b y  t h e  M a n a g e m e n t  o f  t h e  

C o m p a n y , H ie  I n t e lim  R e s o lu t io n  P r o fe s s i o n a l h a s  r e lie d  u p o n  t h e  c e r t i fi c a t io n s , r e p r e s e n t a t io n s  a n d  s t a t e m e n t s  m a d e  b y  t h e  M a n a g e m e n t , w h i le  r e v ie w in g  

t h e  fin a n c ia l  i e s n I t s

I is le d  N o n - C o m c i l i b l e  D e b e n t u r e s  ( “ N C D s ’T  a g g i e g a l i n g  lo  R s  2 0 0  G o r e s  t r a n s fe r r e d  fr o m  S in t e x  In d u s t r ie s  L im it e d  lo  t h e  C o m p a n y  a s  p e i ( b e  O r d e i  

p a s s e d  b y  t h e  I lo n ' b l e  N a t io n a l  C o m p a n y  La w  T r ib u n a l, A h m e d a b a d  B e n c h , h a v e  b e e n  lis t e d  w it h  B S E  Lim it e d  w .e  f. 2 6 lh  S e p t e m b e r , 2 0 1 7 . T h e  N C D ' s  

a i e  s e e m e d  b y  \ \ a> o f  fi r s t  p a r i p a s s u  c h a r g e  o n  t h e  C o m p a n y ’ s c e r t a in  p io p e r l ie s  a n d  t h e  s e c u i i l y  c o v e r  is  0 ,9 0  a s  o n  3 1 s t  M a t c h  2 0 2 2  w h i c h  is  b e lo w  ( lie  

( lu e s lio ld  o f  I 2 5  in  a c c o r d a n c e  w it h  t h e  le i  m s  o fd e b e n l i u e s .

S is -
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3  T h e i e  a i c  lo ln l 5 0 ,0 0 ,0 0 0 , 5 %  C u m u la t iv e  R e d e e m a b le  P ie fe ie n c e  S h a r e s  o f R s  I 0 0 A  e a c li a m o u n t in g  t o  R s  5 0  c r o r e s  o u t s t a n d in g  a s  o n  q u a r t e r  e n d e d  3 1st 

M a i d ) . 2 0 2 2  fa ll i n g  d u e  fo r  r e d e m p t i o n  in  M a r c h , 2 0 2 8 , a s  e x t e n d e d  v i d e  b o a r d  m e e t in g  d a t e d  1 6 th  Ju l y , 2 0 1 8

4  T h e  C o m p a n y  h a s  in c u r r e d  lo s s e s  d u i i n g  t h e  y e a r  e n d e d  3 1  0 3  2 0 2 2  a n d  a s  a t  p e r io d  c u d  h a s  a  n e t  c u r r e n t  l ia b i li t y  p o s i t io n  o n  a c c o u n t  o f  r e d u c t io n  in  

w o i k i n g  c a p i t a l  fa c i l i t ie s  l e s u l li n g  in  c u i la i l m e n l  o f  o p e ia li o n s . T h e  d e fa u lt  a n d  N P A  s t a t u s  c o n t in u e s  w it h  t h e  le n d e i s  a s  o n  31  0 3  2 0 2 2  a lo n g  w it h  a ll  

o u t s t a n d in g  a m o u n t  w it h  t h e  l e n d e i s  h a v e  b e e n  c la s s i fi e d  a s  c u r r e n t  b o r r o w in g .

5 T h e  b a n k i n g  &  F i n a n c i a l l i a b i li t y  ( fin a n c ia l  c ie d i t o r s )  h a v e  b e e n  b io u g h t  t o  r e fle c t  c a iT y in g  v a lu e s  t h a t  m a t c h  w it h  t h e  c la im s  a d m it t e d  b y  1 R P  ( a  s t a n d a r d  

p r o c e s s  o f  C I R P )  a s  a t  1 8 th  D e c e m b e i , 2 0 2 0  A c c o r d i n g ly  n o  I n t e le s l  P r o v is io n  is  m a d e  d i n i n g  t h e y e a i  e n d e d  3 1 s t  M a t c h  2 0 2 2 ,

6  I b e  c o n t i n u a n c e  o f  C o i o n a  v i m s  ( C O V 1 D - I 9 )  p a n d e m ic  g lo b a ll y  a n d  in  In d i a  is  c a u s i n g  s ig n i fi c a n t  d is t u r b a n c e  a n d  s lo w d o w n  o f  e c o n o m ic  a c t i v i t y .T h e  

o p e ia li o n s  a n d  r e v e n u e  w e r e  im p a c t e d  d u e  t o  C O  V  I D - 19  in  I b e  fli s t  q u a i t e r  o f  t h e  fi n a n c ia l  y e a r  H o w e v e r  fo r  t h e  t e s t  o f  t h e  p e r io d  ( y e a r  e n d e d  3  I s i M a r c h , 

2 0 2 2 )  t h e i e  is  n o  s ig n i fi c a n t  im p a c t  o n  t h e  o p e ia li o n s

7  C r e d i t  l a l i n g  o f  t h e  C o m p a n y  is  D  : fr o m  B r ic k w o r k  R a t in g s  I n d i a  P v t  L t d  fo r  N o n - C o n  v e i l ib le  D e b e n t u r e s .

8  ' f h e  b u s in e s s  o f  t h e  C o m p a n y  m a i n ly  c o m p r is e s  s a le  o f ‘C u s t o m  M o u ld i n g  P r o d u c t s  “ w h i c h  h a s  b e e n  id e n t ifie d  a s  a  s in g l e  r e p o r t a b le  s e g m e n t  fo r  t h e  

p m  p o s e  o f  In d ia n  A c c o u n t in g  S t a n d a r d  ( I n d - A S )  1 0 8  o n  ' S e g m e n t  R e p o r t in g '

9  P a id  u p  d e b t  c a p i t a l  in c lu d e s  lo n g  le n n  h o i  r o w in g s  in c lu d in g  d e b e n t u r e s

O t h e r  F i n a n c i a l  R a t i o s

Q u a r t e r  e n d e d Y e a r  e n d e d

31  M a r c h  2 0 2 2  

( A u d i t e d )

31  D e c  2 0 2 1  

f t Jn - A u d i t c d )

31  M a r c h  2 0 2 1  

( A u d i t e d )

31  M a r c h  2 0 2 2  

( A u d i t e d )

31 M a r c h  2 0 2 1  

( A u d i t e d )

C u r r e n t  R a t i o

L o n g  le i  m  d e b t  t o  w o r k i n g  c a p i t a l  

B a d  d e b t s  t o  A c c o u n t  R e c e iv a b le  R a t io  

C u i i e n l  L i a b i l i t y  R a t io  

T o t a l  D e b t s  t o  T o t a l A s s e t s  

D e b lo i s  T in  n o v e r  

In v e n t o r y  T u r n o v e r  

O p e i a l i n g  M a i g i n  ( % )

N e t  P i o f i t  M a i g i n  ( % )

0  17 0  18 0 .1 7 0  17 0  17

( 0  0 2 ) ( 0 ,0 2 ) ( 0 .0 2 ) ( 0 .0 2 ) ( 0  0 2 )

1 8 3 0  0 0 t) 11 1 8 3 0  I I

I . J 3 1 .0 5 1 0 4 1 13 I 0 4

I 0 4 0  9 6 0  9 6 1 .0 4 0 .9 6

6  8 4 3  8 9 4 71 6 .0 0 3 .5 7

4 .5 7 2  8 9 3 .7 1 3 .5 9 2  6 7

*1 1 4  2 % - 3 ,7 % 1 9 % - 3 4 ,7 % -3  8 %

-1 1 4  0 % -4  3 % - 4 7 .6 % - 3 4 ,6 % - 4 5 .4 %

I I F o im u la e  u s e d  fo r  c a lc u la t in g  r a t io s  a r e :

1 D e b t  e q u i t y  ja t i o  =  L o n g  t e r m  b o n o w in g s / n e l  w o r t h ,

2  D e b t  s e r v i c e  c o v e r a g e  l a l i o  =  ( E a r n in g  b e fo r e  in le ie s t  a n d  t a x + e x c c p li o n a l  i l c m s ) / ( p i i n c ip a l r e p a y m e n t + in le r e s l  e x p e n s e ) ,

3  In t e r e s t  s e r v i c e  c o v e r a g e  r a t io  =  ( E a r n in g s  b e fo r e  in t e r e s t  a n d  t a x + e x c e p t io n a l  i ( e m s ) / In le ie s (  e x p e n s e ,

4 , C u r r e n t  R a t io  =  ( Cu r r e n t  A s s e s l s  /  Cu r r e n t  L i a b i l i t ie s ) ,

5  L o n g  T e r m  D e b t  t o  w o ik in g  c a p i t a l  =  ( L o n g  T e r m  D e b t  /  ( C u i i e n l  A s s e s l s  -  Cu r r e n t  L i a b i l i t ie s ) ,

6  B a d  d e b t s  t o  A c c o u n t  R e c e iv a b le  R a t io  =  B a d  D e b t s  /  A v e r a g e  T i a d e  R e c e iv a b le s ,

7  C u i i e n l  l ia b i li t y  r a t io  =  C u n e n t  L i a b i l i t y  /  T o t a l L i a b i l i t ie s ,

8  T o t a l D e b t s  t o  T o t a l A s s e t s  =  T o t a l O u t s t a n d in g  D e b t s  /  T o t a l A s s e t s .

9  D e b lo i s  T u r n o v e r  ( A n n u a l is e d )  =  ( R e v e n u e  H o r n  o p e in t io n  /  A v e i a g e  T i a d e  R e c e iv a b le s )

10  In v e n t o r y  I'm  n o ve l* ( A n n u a l is e d )  =  ( C o s t  o f  M a t e r i a l  C o n s u n ie d / A v e ia g e  In v e n t o r y )

I 1 O p e r a t in g  M a i  g i n  ( % )  =  ( P r o f i t  B e fo r e  T a x  +  F in a n c e  C o s t  -  O t h e r  I n c o m e )  /  R e v e n u e  H o r n  O p e r a t io n  

12  N e t  P i o i l  t M a r g in  ( % )  =  N e t  P r o f i t  A f l e i  T a x  /  R e v e n u e  fi o m  O p e i a l i o n

12  P ig m e s  fo r  t h e  p ie v io u s  p e i io d s / y e n r  a t e  le -c la s s i fie d / ic - a r r a n g e d / r e -g r o u p e d , w h e ie v e i  n e c e s s a r y

For Sintcx-BAPL Limited

K e t u l b h a i  R a m u b h a i  P a t e l

In t e l  im  R e s o lu t io n  P r o fe s s io n a l

IP  R e g i s t r a t io n  n o , 1 B B T / IP A-0 0 1 / IP -P 0 0 2 2 8 / 2 0 1 7 -2 0 1 8 / 1 0 4 2 7

P la c e : A h m e d n b a d  

D a t e : I8 t l i  M a v  2 0 2 2



S i n t e x - B A P L  L im i t e d  

S t a t e m e n t  o f  A s s e ts  a n d  L i a b i l i t i e s

( R u p e e s  in  n o i e s )

A s  a t A s  a t

P a r l i c u l a r s

3 1  M a r c h  2 0 2 2 31 M a r c h  2 0 2 1

A u d i t e d A u d i t e d

1 A s s e ts

1 N o n - c u r r e n t  a s s e ts

( a )  P r o p e r ly ,  p la n t  a n d  e q u ip m e n t 1 .5 4 6  2 5 1 ,6 2 6  2 7

( b )  C a p i t a l  w o r k  in  p r o g r e s s 2  3 4 2 3 4

( c )  G o o d w i l l 19  4 0 19 4 0

( d )  O t h e r  I n t a n g ib le  a s s e ts 7 0 4  9 0 7 0 6  6 2

( e )  R o n  A s s e ts  

( 0  F in a n c ia l  a s s e ts

12 82 1 7 ,1 5

( i )  I n v e s tm e n t  in  s u b s id ia r ie s  a n d  j o i n t  v e n lu ie 1 09  85 1 0 9  85

( i i )  L o a n s - 1 7 0  10

( i i i )  O th e r  l ln a n e ia l  a ss e ts 10 9 4 1 0 ,5 2

( g )  D e fe r r e d  T a x  A s s e ts  ( N e t ) 9 0  4 4 9 0  4 4

( h )  O l l ie r  n o n - c u r r e n t  a s s e ts 4  0 5 4  4 3

2 ,5 0 0 .9 9 2 ,7 5 7 .1 2

2 C u r r e n t  a s s e ts

( a )  In v e n to r ie s

( b )  F in a n c ia l  a ss e ts

9 9  31 1 2 8  4 0

( i )  In v e s tm e n ts - -

( i i ) T i a d e  le c e iv a b le s 7 2  17 1 4 5 .01

( i i i )  C a s h  a n d  b a n k  b a la n c e s 1 49  5 0 5 1 ,9 3

( i v )  D a n k  b a la n c e s  o th e r  I l ia n  ( i i i )  a b o v e 8 0  0 6 1 8 7 .7 0

( v )  L o a n s - -

( v i )  O t h e r  F in a n c ia l  A s s e ts 1 23  5 5 7 .1 4

( c )  C u i r e n t  ta x  a s s e ts  ( n e t ) 10 7 6 9  81

( d )  O th e r  c u r r e n t  a s s e ts 4 4  81 5 6 .0 9

5 8 0 .1 6 5 8 6 .0 8

T o t a l  a s s e ts 3 ,0 8 1 . 1 5 3 ,3 4 3 . 2 0

I I  E q u i t y  a n d  l i a b i l i t i e s

E q u i t y

( a )  E q u i t y  s h a re  c a p i ta l 16 0 3 16 0 3

( b )  O l l i e r  e q u i t y (5 1  1 5 4 ) ( 2 4 8 4 5 )

( 4 9 5 . 5 1 ) ( 2 3 2 . 4 2 )

L i a b i l i t i e s

I  N o n - c u r r e n t  l i a b i l i t i e s

( a )  F in a n c ia l  l i a b i l i t i e s

( i )  B o r r o w in g s 4 9  61 4 9  61

( i i )  L e a s e  l i a b i l i t i e s 1 1 8 9 1 3 .9 6

( i i i )  O th e r  l ln a n e ia l  l i a b i l i t i e s - -

( b )  P r o v is io n s 2 5  4 3 2 6  2 9

( e )  D e fe r r e d  la x  l i a b i l i t i e s  ( N e t ) - -

8 6 .9 3 8 9 .8 6

2 C u r r e n t  l i a b i l i t i e s

( a )  F in a n c ia l  l i a b i l i t i e s  

( i )  B o r r o w in g s 2 ,3 1 3  3 9 2 ,3 0 9 .2 8

( i i )  L e a s e  l i a b i l i t i e s 4  4 7 7  6 6

( i i i )  T ia d e  p a y a b le s

- T o la l  o u t s ta n d in g  d u e s  o f  m ic r o  e n te r  p r is e s  a n d  s m a ll  e n te r p r is e s 3 2  4 2 2 7 ,5 6

-  T o ta l  o u t s ta n d in g  d u e s  o f  c r e d i t o r s  o th e r  th a n  m ic r o  e n te r p r is e s  a n d  s m a ll  e n te r p r is e s . 1 6 1 .0 3 1 7 4 .5 7

( i v )  O t h e r  l ln a n e ia l  l i a b i l i t i e s 9 2 6  19 9 2 2  3 3

( b )  O l l ie r  c u r r e n t  l i a b i l i t i e s 4 9  3 6 41  4 8

( c )  P r o v is io n s 2  8 7 2  8 8

( d )  C u r r e n t  T a x  L ia b i l i t i e s  ( N e t ) - -

3 ,4 8 9 . 7 3 3 ,4 8 5 . 7 6

3 ,5 7 6 .6 6 3 ,5 7 5 .6 2

T o l a l  e q u i t y  a n d  l i a b i l i t i e s 3 ,0 8 1 . 1 5 3 .3 4 3 . 2 0

F o r  S i n t e x - B A P L  L im i t e d

-^
K e t u lb l i a i  R a m u b h a i P a te l 

I n te l  in i  R e s o lu t io n  P r o fe s s io n a l

IP  R e g is t r a t io n  n o  1B B I / I P A - 0 0 1 / I P - P 0 0 2 2 8 / 2 0 1 7 - 2 0 1 8 /1 0 4 2 7

P la c e :  A h m c d a b a d

D a le :  1 S i l l  M a v  2 0 2 2 M /V'

1



Sintex-BAPL Limited

S ta n d a lo n e  s ta te m e n t  C a s h  F lo w  S ta te m e n t

for the Period ended 31M March 2022

( C m i e n c y :  In d i a n  R u p e e s  in  c i o i e s )

A s  a t A s  a t

P a r t i c u l a r s 31 M a r c h  2 0 2 2 31  M a r c h  2 0 2 1

U n  a u d i t e d A u d i t e d

C a s h  F lo w  f r o m  O p e r a t i n g  A c t i v i t i e s

P i o f  i t  b e  fo i e  Lax ( 2 6 3  2 5 ) ( 3 2 0  8 4 )

A d ju s t  in  e a t s  fo r :

D e p ie c i a t io n  a n d  a m o it is a li o n  e x p e n s e s 9 3 ,6 6 9 7  7 5

P r o v is io n  fo r  d o u b t fu l  d e b t  a n d  a d v a n c e s 2 3 2 .0 5 2 2 .5 1

( P i o f i t )  L o s s  o n  s a le  o f  p r o p e i t y , p la n t  a n d  e q u i p m e n t - ( 0  0 5 )

I m p a ir m e n t  o f  I n t a n g i b l e  A s s e t s -

In t e r e s t  in c o m e (3  1 2 ) ( 1 6  1 6 )

F i n a n c e  c o s t s 7 4 5 3 3 5 .1 6

6 6 .7 9 1 1 8 .3 7

C h a n g e s  in  w o r k i n g  c a p i t a l

D e c r e a s e  /  ( I n c r e a s e )  in  in v e n t o r y 2 9 ,0 9 1 6  8 2

( I n c i e a s e ) /  D e c i e a s e  in  t r a d e  r e c e iv a b le 1 0 ,7 9 1 8  12

( ln c i e a s e ) /  d e c t e a s e  in  o ll i e i  fi n a n c ia l  a s s e t s ( 1 1 6 ,8 3 ) -

( In c r e a s e )  /  D e c i e a s e  in  o t h e r  a s s e t s 1 4  4 0 (1 5 3 )

( I n c ie a s e )  /  D e c i e a s e  in  L o a n s 0  10 2  3 5

I n c r e a s e  /  ( D e c i e a s e )  in  b a d e  p a y a b le ( 8  6 8 ) 0 3 ) 2

I n c ie a s e  /  ( D e c i e a s e )  in  o t h e r  f i n a n c ia l  l i a b i li t ie s ( 3  3 6 ) 2  4 5

I n c r e a s e / ( D e c r e a s e )  in  p r o v is i o n s ( 0  8 7 ) 2 .5 7

I n c i e a s e / ( D e c i e a s e )  in  n o n - f i n a n c i a l  l i a b i li t ie s 8  4 8 ( 6  8 9 )

C a s h  g e n e r a te d  f r o m  o p e r a t i n g  a c t i v i t ie s ( 0 .0 9 ) 1 5 2 .2 7

f a x e s  R e fu n d  ( p a id ) (1  3 9 ) 3 8  9 8

N e t c a s h  g e n e r a te d  f r o m  o p e r a t i n g  a c t i v i t i e s  ( A ) ________(M»)____ 1 9 1 .2 5

C a s h  f lo w s  f r o m  in v e s t in g  a c t i v i t ie s

A c q u i s i t i o n  o f  in v e s t m e n t - 4  81

I n t e le s l  R e c e i v e d - -

S a l e  o f  I n v e s lm e n l - 3 0  6 8

P r o c e e d s  fr o m  s a le  o f  p r o p e i t y , p la n ! a n d  e q u ip m e n t - 0  2 4

P a y m e n t s  fo r  p u r c h a s e  o f  p r o p e r ly , p la n t  a n d  e q u ip m e n t ( 7  4 5 ) ( 0  1 3 )

( I n v e s t m e n t  in )  /  P i o c e e d s  fr o m  T e i m  d e p o s i t s  &  M a i  g i n  M o n e y 1 0 7  6 4 ( 1 8 7  2 7 )

N e t  c a s h  (u s e d  i n )  i n v e s t in g  a c t i v i t i e s  ( B ) 1 0 0 .1 9 (1 5 1 .6 7 )

C a s h  F lo w  f r o m  F in a n c in g  A c t i v i t i e s *

N e t  P r o c e e d s / (  R e p a y m e n t )  o f  n o n - c u n  e n t  b o i  r o w i n g s 0  0 0 ( 0 0 1 )

N c l  in c i e a s e / ( d e c i e a s e )  in  c u n  e n t  b o n o w i n g s ( 0 ,3 8 ) ( 5 6  7 5 )

ln t e ie s l  a n d  fi n a n c ia l  c h a r g e s  p a id ( 0  7 6 ) ( 1 8 2 7 )

N e t  c a s h  (u s e d  in )  / g e n e r a te d  f r o m  f i n a n c i n g  a c t i v i t i e s  ( C ) ( 1 .1 4 ) ( 7 5 .0 3 )

N e t  in c r e a s e  in  c a s h  a n d  c a s h  e q u iv a le n t s  ( A +  B +  C ) 9 7 .5 7 ( 3 5 .4 5 )

C a s h  a n d  c a s h  e q u i v a le n t s  a t  1 A p u ' I  2 0 2 1 5 1 .9 3 8 7  3 8

( ‘a s h  a n d  c a s h  e q u iv a le n t s  a t  31  M a r c h  2 0 2 2 1 4 9 .5 0 5 1 .9 3

F o r  S in t e x - B A P L  L im i t e d

Ketulbhai Ramubhai Patel

In te l j in  R e s o lu t io n  P ro fe s s io n a l

IP  R e g is l i a l io n  n o  IB B I / I P A - 0 0 1 / I P - P 0 0 2 2 8 /2 0 1  7 - 2 0 18 /1 0 4 2 7  

P la c e :  A h m e t la b n d  

D a le :  I 8 l l i  M a y  2 0 2 2



Inspiring

j 4 0 i
Y e a r s C H A R T E R E D  A C C O U N T A N T S

In d e p e n d e n t  Au d ito r 's  Re p o rt  o n  th e  Ye a r  En d e d  a n d  Ye a r  to  Da te  

Au d ite d  Sta n d a lo n e  Fin a n c ia l Re s u lts  o f th e  c o m p a n y  P u rs u a n t  to  th e  

Re g u la t io n s  5 2  o f th e  SEBI ( Lis t in g  Ob lig a t io n s  a n d  D is c lo s u re  

Re q u ire m e n ts )  Re g u la t io n s , 2 0 1 5 , as  a m e n d e d .

To ,

Th e  Bo a rd  o f  D ir e c to rs  o f  Sin te x  BAPL Lim it e d  

Op in io n

W e  h a v e  a u d i t e d  t h e  a c c o m p a n y in g  s t a t e m e n t  o f  s t a n d a lo n e  fin a n c ia l  r e s u lt s  o f  

Sin te x  B APL Lim it e d  ( " t h e  C o m p a n y ”) , fo r  t h e  Q u a r t e r  E n d e d  a n d  y e a r  e n d e d  

Ma rc h  3 1 , 2 0 2 2  ( " t h e  S t a t e m e n t ”) , b e in g  s u b m i t t e d  b y  t h e  c o m p a n y  p u r s u a n t  t o  t h e  

r e q u ir e m e n t s  o f  r e g u la t io n  5 2  o f  t h e  SE B I ( L is t in g  O b l ig a t io n  a n d  D is c lo s u r e  

R e q u ir e m e n t s )  R e g u la t io n s , 2 0 1 5 , a s  a m e n d e d  ( " t h e  L is t in g  R e g u la t io n s ”) . T h is  

s t a t e m e n t , w h ic h  is  t h e  r e s p o n s ib i l i t y  o f  t h e  Co m p a n y ' s  m a n a g e m e n t  a n d  a p p r o v e d  b y  

t h e  In t e r im  R e s o lu t io n  P r o fe s s io n a l  ( a p p o in t e d  b y  N a t io n a l C o m p a n y  La w  T r ib u n a l  w i t h  

e ffe c t  fr o m  1 8 th D e c e m b e r , 2 0 2 0 , u n d e r  In s o lv e n c y  a n d  B a n k r u p t c y  Co d e  2 0 1 6 ) , h a s  b e e n  

c o m p ile d  fr o m  t h e  r e la t e d  s t a n d a lo n e  1 ND AS  fin a n c ia l  s t a t e m e n t s  w h ic h  h a v e  b e e n  

p r e p a r e d  in  a c c o r d a n c e  w it h  t h e  In d ia n  A c c o u n t in g  S t a n d a r d s  p r e s c r ib e d  u n d e r  Se c t io n  

1 3 3  o f  t h e  Co m p a n ie s  Ac t , 2 0 1 3  r e a d  w i t h  r e le v a n t  r u le s  is s u e d  t h e r e u n d e r  a n d  o t h e r  

a c c o u n t in g  p r in c ip le s  g e n e r a lly  a c c e p t e d  in  In d ia . O u r  r e s p o n s ib i l i t y  is  t o  e x p r e s s  a n  

o p in io n  o n  t h e  S t a t e m e n t  b a s e d  o n  o u r  a u d i t  o f  s u c h  s t a n d a lo n e  1 ND AS  fin a n c ia l 

s t a t e m e n t s .

In  o u r  o p in io n  a n d  t o  t h e  b e s t  o f  o u r  in fo r m a t io n  a n d  a c c o r d in g  t o  t h e  e x p la n a t io n s  g iv e n  

t o  u s , t h e  a c c o m p a n y in g  s t a t e m e n t s :

A)  a r e  p r e s e n t e d  in  a c c o r d a n c e  w it h  r e q u ir e m e n t s  o f  r e g u la t io n  5 2  o f  t h e  SE B I 

( L is t in g  O b l ig a t io n s  a n d  D is c lo s u r e  R e q u ir e m e n t )  R e g u la t io n s , 2 0 1 5 , a s  a m e n d e d ;  

a n d

B)  Giv e s  a  t r u e  a n d  fa ir  v ie w  in  c o n fo r m it y  w it h  t h e  a p p l ic a b le  a c c o u n t in g  s t a n d a r d s  

a n d  o t h e r  a c c o u n t in g  p r in c ip le s  g e n e r a lly  a c c e p t e d  in  In d ia , o f  t h e  n e t  lo s s , o t h e r  

c o m p r e h e n s iv e  in c o m e  a n d  o t h e r  f in a n c ia l  in fo r m a t io n  o f  t h e  c o m p a n y  fo r  t h e  

y e a r  e n d e d  M a r c h  3 1 st, 2 0 2 2 .

B a s is  fo r  Op in io n

W e  c o n d u c t e d  o u r  a u d i t  in  a c c o r d a n c e  w it h  t h e  S t a n d a r d s  o n  A u d i t in g  ( SAs )  s p e c i fie d  

u n d e r  s e c t io n  1 4 3 ( 1 0 )  o f  t h e  Co m p a n ie s  Ac t , 2 0 1 3 . O u r  r e s p o n s ib i l i t ie s  u n d e r  t h o s e  

S t a n d a r d s  a r e  fu r t h e r  d e s c r ib e d  in  t h e  A u d i t o r ’s  R e s p o n s ib i li t ie s  fo r  t h e  A u d i t  o f  t h e  

s t a n d a lo n e  fi

Co r p o r a t e  O f f i c e  : 

Pipara Co rp o rate  Ho us e ,

N e a r  Ba n d h a n  B a n k  Lt d ., 

N e t a ji M a r g , La w  Ga r d e n , 

A h m e d a b a d - 3 8 0 0 0 6

G u j a r a t ,  I n d i a

n a n c ia l r e s u lt s  s e c t io n  o f  o u r  r e p o r t . W e  a r e  in d e p e n d e n t  o f  t h e  C o m p a n y  in

M u m b a i  O f f i c e  :

# 3 ,1 3 t h  F lo o r , T r a d e li n k , 

‘ E ’ W i n g ,  A - B l o c k ,  

K a m a la  M i ll s , S e n a p a t i  

B a p a t  M a r g , L o w e r  P a r e l, 

Mu m b a i  - 4 0 0  0 1 3 , In d ia

N e w  Y o r k  O f f i c e  :

1 2 7 0 , A v e  o f  A m e r i c a s , 

R o c k f e l l e r  C e n t e r , F L 7 , 

N e w  Y o r k  - 1 0 0 2 0  

U S A  + 1  ( 6 4 6 )  3 8 7  - 2 0 3 4

D e l h i  O f f i c e :

1 6 0 2 , A m b a d e e p  B u ild in g , 

KG M a r g , C o n n a u g h t  P la c e , 

D e l h i -1 1 0 0 0 1  

I n d i a

C o n t a c t :

T : 9 1  7 9  4 0  3 7 0 3 7 0  

F : 9 1  7 9  4 0  3 7 0 3 7 6  

E : p i p a r a @ p i p a r a .c o m  

i n f o @ p i p a r a .c o m  

w w w . n i n a r a . c o m

mailto:pipara@pipara.com
mailto:info@pipara.com
http://www.ninara.com


a c c o r d a n c e  w i t h  t h e  Co d e  o f  E t h ic s  is s u e d  b y  t h e  In s t i t u t e  o f  Ch a r t e r e d  A c c o u n t a n t s  o f  

In d ia  ( ICAI)  t o g e t h e r  w it h  t h e  in d e p e n d e n c e  r e q u ir e m e n t s  t h a t  a r e  r e le v a n t  t o  o u r  a u d i t  

o f  t h e  s t a n d a lo n e  fin a n c ia l  r e s u lt s  u n d e r  t h e  p r o v is io n s  o f  t h e  A c t  a n d  t h e  R u le s  

t h e r e u n d e r , a n d  w e  h a v e  fu l fi l l e d  o u r  o t h e r  e t h ic a l r e s p o n s ib i l i t ie s  in  a c c o r d a n c e  w it h  

t h e s e  r e q u ir e m e n t s  a n d  t h e  ICA I’s  Co d e  o f  E t h ic s . W e  b e li e v e  t h a t  t h e  a u d i t  e v id e n c e  w e  

h a v e  o b t a in e d  is  s u ffic ie n t  a n d  a p p r o p r ia t e  t o  p r o v id e  a  b a s is  fo r  o u r  a u d i t  o p in io n  o n  t h e  

s t a n d a lo n e  fin a n c ia l  r e s u lt s .

Em p h a s is  o f Ma tt e r

1 . W e  d r a w  a t t e n t io n  t o  n o t e  n o  1 t o  t h e  a c c o m p a n y in g  r e s u l t s , w h e r e in  p e t i t io n  fo r  

in i t i a t i o n  o f  Co r p o r a t e  In s o lv e n c y  R e s o lu t io n  P r o c e s s  u n d e r  Se c t io n  9  o f  t h e  

In s o lv e n c y  a n d  B a n k r u p t c y  Co d e , 2 0 1 6 , a s  fi le d  b y  o p e r a t io n a l  c r e d i t o r  h a s  b e e n  

a d m it t e d  a g a in s t  t h e  c o m p a n y  v id e  H o n ' b le  N a t io n a l Co m p a n y  La w  T r i b u n a l 

A h m e d a b a d  b e n c h ' s  o r d e r  d a t e d  1 8 th D e c e m b e r , 2 0 2 0 , t h e  c e r t i f i e d  c o p y  o f  w h ic h  w a s  

r e c e iv e d  o n  2 3 rd D e c e m b e r , 2 0 2 0 . T h e  H o n ' b le  N CLT  h a s  a p p o in t e d  a n  In t e r im  

R e s o lu t io n  P r o fe s s io n a l, M r  K e t u lb h a i  R a m u b h a i  P a t e l  ( IB B I / IP A -0 0 1 / IP -  

P 0 0 2 2 8 / 2 0 1 7 - 2 0 1 8 / 1 0 4 2 7 )  u n d e r  Se c t io n  1 3 ( l ) ( c )  o f  t h e  I n s o lv e n c y  &  B a n k r u p t c y  

Co d e , 2 0 1 6 . As  p e r  S e c t io n  1 7  o f  t h e  c o d e , u p o n  a p p o in t m e n t  o f  t h e  In t e r im  R e s o lu t io n  

P r o fe s s io n a l  ( IR P ) , t h e  p o w e r  o f  t h e  b o a r d s  o f  d ir e c t o r s  s t o o d  s u s p e n d e d  a n d  s u c h  

p o w e r s  s h a ll  b e  e x e r c is e d  b y  IR P  a p p o in t e d  fo r  t h e  c o m p a n y . S t a y  o n  t h e  fo r m a t io n  o f  

Co m m it t e e  o f  Cr e d i t o r s  is  in  fo r c e  a s  o n  t o d a y  a s  d ir e c t e d  b y  Ld . A d ju d ic a t in g  

A u t h o r i t y . A c c o r d in g ly , t h e  a b o v e  F in a n c ia l R e s u lt s  fo r  t h e  Ye a r  e n d e d  3 1 st M a r c h , 

2 0 2 2 , h a v e  b e e n  p r e p a r e d  b y  t h e  m a n a g e m e n t  o f  t h e  c o m p a n y  a n d  w e r e  d u ly  

c o n s id e r e d  & a p p r o v e d  b y  t h e  IR P . S t a y  o n  t h e  fo r m a t io n  o f  Co m m it t e e  o f  Cr e d i t o r s  is  

in  fo r c e  a s  o n  t o d a y  a s  d ir e c t e d  b y  Ld . A d ju d ic a t in g  A u t h o r i t y , t h e  fin a l  o u t c o m e  o f 

w h ic h  s h a ll  b e  d e t e r m in e d  b y  t h e  H o n ’b le  Co u r t s .

2 . W e  d r a w  a t t e n t io n  t o  n o t e  2  t o  t h e  a c c o m p a n y in g  r e s u l t s , w h e r e in  L is t e d  N o n -  

Co n v e r t ib le  D e b e n t u r e s  ( “N CD s ”] a g g r e g a t in g  t o  R s . 2 0 0  Cr o r e s  w e r e  t r a n s fe r r e d  

fr o m  Sin t e x  In d u s t r ie s  L im it e d  t o  t h e  C o m p a n y , a s  p e r  t h e  O r d e r  o f  H o n ’b le  N a t io n a l 

C o m p a n y  La w  T r ib u n a l, A h m e d a b a d  B e n c h , w h ic h  h a v e  b e e n  li s t e d  w it h  t h e  B o m b a y  

S t o c k  E x c h a n g e  w .e .f . 2 6 th S e p t e m b e r , 2 0 1 7 . T h e  L is t e d  N CD ' s  a r e  s e c u r e d  b y w a y  o f  

f i r s t  p a r i  p a s s u  c h a r g e  o n  t h e  Co m p a n y ' s  c e r t a in  p r o p e r t i e s  ( s e c u r i t y )  a n d  t h e  s e c u r i t y  

c o v e r  o r  h ig h e r  a s s e t  c o v e r  is  s t i p u la t e d  a t  1 .2 5 , w h ic h  s t o o d  a t  0 .9 0  a s  o n  3 1 st M a r c h , 

2 0 2 2  w h ic h  is  b e lo w  t h e  t h r e s h o ld  in  a c c o r d a n c e  w i t h  t h e  t e r m s  o f  d e b e n t u r e  t r u s t  

d e e d .

3 . W e  d r a w  a t t e n t io n  t o  n o t e  3 t o  t h e  a c c o m p a n y in g  r e s u l t s , T h e r e  a r e  t o t a l  5 0 ,0 0 ,0 0 0 , 

5 %  Cu m u la t i v e  R e d e e m a b le  P r e fe r e n c e  S h a r e s  o f  R s . 1 0 0 / -  e a c h  a m o u n t in g  t o  R s . 5 0  

c r o r e s  o u t s t a n d in g  a s  o n  q u a r t e r  e n d e d  3 1 st M a r c h , 2 0 2 2  fa l l i n g  d u e  fo r  r e d e m p t i o n  

in  M a r c h , 2 0 2 8 , a s  e x t e n d e d  v id e  b o a r d  m e e t in g  d a t e d  1 6 th Ju ly , 2 0 1 8 .

4 . W e  d r a w  a t t e n t io n  t o  n o t e  4  t o  t h e  a c c o m p a n y in g  r e s u lt s , w h e r e in  t h e  C o m p a n y  h a s  

in c u r r e d  lo s s e s  d u r in g  t h e  q u a r t e r  e n d e d  3 1 .0 3 .2 0 2 2  a n d  a s  a t  p e r io d  e n d  h a s  a  n e t  

c u r r e n t  l ia b i l i t y . T h e  d e fa u l t  a n d  N P A  s t a t u s  c o n t in u e s  w it h  t h e  le n d e r s  a s  o n  

3 1 .0 3 .2 0 2 2  a lo n g  w it h  a ll o u t s t a n d in g  a m o u n t  w it h  t h e  le n d e r s  h a v e  b e e n  c la s s if ie d  

a s  c u r r e n t  b o r r o w in g s .



5 . W e  d r a w  a t t e n t io n  t o  n o t e  5 t o  t h e  a c c o m p a n y in g  r e s u l t s , w h e r e in  t h e  b a n k in g  &  

fin a n c ia l  l i a b i l i t ie s  ( fin a n c ia l  c r e d i t o r s )  r e fle c t  v a lu e s  t h a t  m a t c h  w i t h  t h e  c la im s  

a d m it t e d  b y  IR P  ( a  s t a n d a r d  p r o c e s s  o f  CIR P )  a s  a t  2 3 rd Ju n e , 2 0 2 1  a n d  u p lo a d e d  o n  

IB B Is  w e b s i t e .

6 . W e  d r a w  a t t e n t io n  t o  n o t e  6  t o  t h e  a c c o m p a n y in g  r e s u l t s , t h e  o u t b r e a k  o f  Co r o n a  v ir u s  

( CO VID -1 9 )  p a n d e m ic  g lo b a l ly  a n d  in  In d ia  is  c a u s in g  s ig n if ic a n t  d is t u r b a n c e  a n d  

s lo w d o w n  o f  e c o n o m ic  a c t iv i t y . T h e  o p e r a t io n s  a n d  r e v e n u e  w e r e  im p a c t e d  d u e  t o  

CO VID -1 9  in  t h e  fi r s t  q u a r t e r  o f  t h e  fin a n c ia l  y e a r . H o w e v e r , fo r  t h e  r e s t  p e r io d  ( y e a r  

e n d e d  M a r c h  3 1 , 2 0 2 2 ) , t h e r e  is  n o  s ig n if ic a n t  im p a c t  o n  t h e  o p e r a t io n s .

7 . W e  d r a w  a t t e n t io n  t o  p r o v is io n  c r e a t e d  b y  t h e  c o m p a n y  a g a in s t  a d v a n c e s  t o  S in t e x  

P r e fa b  &  In fr a  L im it e d  ( " S P IL ”) a s  w e ll  a s  t r a d e  r e c e iv a b le s  fr o m  SP IL . T h e  C o m p a n y  

h a s  a ls o  m a d e  p r o v is io n  a g a in s t  ICD s  p la c e d  w it h  S in t e x  In d u s t r i e s  L im it e d  ( " S IL ”) , a s  

b o t h  t h e  c o m p a n ie s  a r e  u n d e r  CIR P , in  v ie w  o f  t h e  u n c e r t a in t y  o f  it s  r e a li z a b i li t y , fu ll 

p r o v is io n  is  m a d e  o n  t h e  s a m e  in  t h e  fin a n c ia l  s t a t e m e n t s .

8 . D u r in g  t h e  q u a r t e r  e n d e d  a n d  y e a r  e n d e d  M a r c h  3 1 st, 2 0 2 2 , t h e  c o m p a n y  h a s  c r e a t e d  

a  p r o v is io n  o f  R s . 1 9 .9 6  c r o r e s  a g a in s t  n o n - m o v in g / s lo w  m o v in g  in v e n t o r ie s , t h e r e b y  

b r in g in g  t h e  r e a li z a b le  v a lu e  o f  in v e n t o r y  t o  R s . 6 .4 8  c r o r e s  a g a in s t  t h e  o r ig in a l c o s t  

o f  R s . 4 3 .1 6  c r o r e s .

9 . W e  d r a w  a t t e n t io n  r e g a r d in g  t h e  lo a n s  fr o m  R B L B a n k , D e u t s c h e  B a n k  a n d  Ax is  B a n k , 

w h ic h  w e r e  a s s ig n e d  b y  t h e s e  le n d e r s  t o  A R CIL  ( A s s e t  R e c o n s t r u c t io n  C o m p a n y  In d ia  

L im it e d )  u n d e r  S e c t io n  5 o f  t h e  SA R F A E S I A c t , e ffe c t iv e  fr o m  d a t e  M a r c h  3 1 st, 2 0 2 2 . 

T h e  fin a n c ia l  a s s i s t a n c e  g r a n t e d  b y  t h e s e  le n d e r s  t o  S in t e x - B A P L  Lim it e d  t o g e t h e r  

w it h  a ll  u n d e r ly in g  s e c u r i t ie s , r ig h t s , t i t l e  a n d  in t e r e s t  in  r e s p e c t  t h e r e o f  h a s  b e e n  

a s s ig n e d  in  t o t a l i t y .

N a m e  o f  B o r r o w in g s

A m o u n t  a s  p e r  Cla im  

a d m it t e d  o n  2 3 rd 

Ju n e ,2 0 2 1  o n  IB B I 

W e b s i t e  ( R s . in  c r o r e s  )

A s s ig n m e n t  o f  Lo a n  t o

R B L W o r k in g  Ca p it a l  

a n d  T e r m  Lo a n
2 1 8 .9 8

A s s e t  R e c o n s t r u c t io n  Co m p a n y  

In d ia  L im it e d  W o r k in g  Ca p it a l

D e u t s c h e  B a n k  Lo a n 6 2 .3 2
A s s e t  R e c o n s t r u c t io n  Co m p a n y  

In d ia  L im it e d  Lo a n

A x is  B a n k  Lo a n 2 8 0 .3 2
A s s e t  R e c o n s t r u c t i o n  Co m p a n y  

In d ia  L im it e d  Lo a n

1 0 .S in t e x - B A P L  Lt d .' s  ( SB AP L)  S e n io r  S e c u r e d  U n l is t e d  N o n - C o n v e r t ib le  D e b e n t u r e s  

h a v in g  a  fa c e  v a lu e  o f  R s . 1 0 0 ,0 0 0  e a c h , w e r e  a c q u ir e d  ( p u r c h a s e d )  b y  M a h a t v a  P la s t i c  

P r o d u c t s  A n d  B u ild in g  M a t e r ia ls  P r iv a t e  L im it e d  ( “M P P B M P L ”) w h ic h  is  t h e  w h o lly -  

o w n e d  s u b s id ia r y  o f  W e ls p u n  Co r p  L im it e d , e ffe c t iv e  fr o m  d a t e  M a r c h  3 1 st, 2 0 2 2 .



P a r t ic u la r s Va lu e  ( in  R s .)

M a h a t v a  P la s t ic  P r o d u c t s  A n d  B u ild in g  M a t e r ia ls  P r iv a t e  L im it e d  

( N CD  Se r ie s  A  1 3 0 0 0 , Se r i e s  B 1 3 0 0 0 , Se r i e s  C 1 3 0 0 0 )  ( T o t a l 3 9 0 0 0  

d e b e n t u r e s )

3 9 0 ,0 0 ,0 0 ,0 0 0

M a h a t v a  P la s t ic  P r o d u c t s  A n d  B u ild in g  M a t e r ia ls  P r iv a t e  L im it e d  

( N CD  5 5 ,5 0 0 )

5 5 5 ,0 0 ,0 0 ,0 0 0

1 1 .T h e  c o m p a n y  h a s  n o t  r e c o r d e d  in t e r e s t  o n  o v e r d u e  a m o u n t s  t o  M S M E  Ve n d o r s , s in c e  

t h e  c o m p a n y  is  u n d e r  CIR P .

1 2 .Sin c e  in i t i a t i o n  o f  CIR P  fr o m  1 8 .1 2 .2 0 2 0 , t h e  Co m p a n y  h a s  n o t  r e c o g n iz e d  a n y  

d e fe r r e d  t a x e s  d u r in g  t h e  y e a r  a s  i t  in v o lv e s  s ig n i f i c a n t  ju d g m e n t  a s  t o  t h e  e x t e n t  

t h e r e  is  c o n v in c in g  e v id e n c e  t h a t  t h e  c o m p a n y  w il l  g e n e r a t e  fu t u r e  t a x a b le  p r o fi t s  

s u ffi c ie n t  t o  u t i l i z e  d e d u c t ib le  t e m p o r a r y  d i ffe r e n c e s , t a x  c r e d i t s  a n d  t a x  lo s s e s  in  t h e  

fo r e s e e a b le  fu t u r e .

1 3 .S t a t e  B a n k  o f  In d ia  h a d  w it h d r a w n  R s  1 1 6 .4 1  Cr o r e s  fr o m  c o m p a n y ' s  b a n k in g  

a c c o u n t s  h e ld  w it h  t h e m , w h ic h , in  t h e  o p in io n  o f  t h e  Co m p a n y , a r e  in  c o n t r a v e n t io n  

o f  p r o v is io n s  u n d e r  IB C. T h e  c o m p a n y  h a s  p r e fe r r e d  a n  a p p e a l  w it h  H o n ’b le  N a t io n a l 

C o m p a n y  L a w  A p p e l la t e  T r ib u n a l  ( "N CLAT ")  v id e  Co m p a n y  A p p e a l  ( AT )  ( In s )  N o . 

7 1 5 -7 1 8  d a t e d  1 9 th Ju ly ,2 0 2 1  w h ic h  h a s  b e e n  a d m it t e d  b y  t h e  H o n ' b le  N CL AT . Su c h  

a m o u n t  is  fo r m in g  a  p a r t  o f  Cu r r e n t  A s s e t s  o f  t h e  C o m p a n y  a s  a t  t h e  r e p o r t in g  d a t e . 

T h is  a m o u n t  is  a p p e a r in g  u n d e r  ' O t h e r  f in a n c ia l  a s s e t s ’ in  t h e  a c c o m p a n y in g  

s t a t e m e n t s .

1 4 .A m o u n t  s t a t e d , w h e r e v e r  r e q u ir e d  fo r  b e t t e r  a n d  a c c u r a t e  p r e s e n t a t io n , a r e  

r e g r o u p e d  o r  r e c la s s if ie d .

Ma n a g e m e n t's  Re s p o n s ib i l i ty  fo r  th e  Sta n d a lo n e  Fin a n c ia l  Re s u lt s

T h e  C o m p a n y ’s m a n a g e m e n t  a n d  B o a r d  o f  D ir e c t o r s  a r e  r e s p o n s ib le  fo r  t h e  m a t t e r s  

s t a t e d  in  Se c t io n  1 3 4 ( 5 )  o f  t h e  A c t  w it h  r e s p e c t  t o  t h e  p r e p a r a t io n  a n d  p r e s e n t a t io n  o f  

t h e s e  s t a n d a lo n e  f in a n c ia l  s t a t e m e n t s  t h a t  g iv e  a  t r u e  a n d  fa ir  v ie w  o f  t h e  fin a n c ia l  

p o s i t io n , fin a n c ia l  p e r fo r m a n c e , t o t a l  c o m p r e h e n s iv e  in c o m e , c h a n g e s  in  e q u i t y  a n d  c a s h  

flo w s  o f  t h e  C o m p a n y  in  a c c o r d a n c e  w it h  t h e  a c c o u n t in g  p r in c ip le s  g e n e r a lly  a c c e p t e d  in  

In d ia , in c lu d in g  t h e  In d ia n  A c c o u n t in g  S t a n d a r d s  ( In d  AS)  s p e c if ie d  u n d e r  Se c t io n  1 3 3  o f  

t h e  Ac t .

T h is  r e s p o n s ib i l i t y  a ls o  in c lu d e s  m a in t e n a n c e  o f  a d e q u a t e  a c c o u n t in g  r e c o r d s  in  

a c c o r d a n c e  w i t h  t h e  p r o v is io n s  o f  t h e  A c t  fo r  s a fe g u a r d in g  t h e  a s s e t s  o f  t h e  C o m p a n y  a n d  

fo r  p r e v e n t in g  a n d  d e t e c t in g  fr a u d s  a n d  o t h e r  i r r e g u la r i t ie s ; s e le c t io n  a n d  a p p l ic a t io n  o f 

a p p r o p r ia t e  a c c o u n t in g  p o lic ie s ; m a k in g  ju d g m e n t s  a n d  e s t im a t e s  t h a t  a r e  r e a s o n a b le  

a n d  p r u d e n t ;  a n d  t h e  d e s ig n , im p le m e n t a t io n  a n d  m a in t e n a n c e  o f  a d e q u a t e  in t e r n a l



f in a n c ia l  c o n t r o ls , t h a t  w e r e  o p e r a t in g  e ffe c t iv e ly  fo r  e n s u r in g  t h e  a c c u r a c y  a n d  

c o m p le t e n e s s  o f  t h e  a c c o u n t in g  r e c o r d s , r e le v a n t  t o  t h e  p r e p a r a t io n  a n d  p r e s e n t a t io n  o f 

t h e  S t a n d a lo n e  F in a n c ia l S t a t e m e n t s  t h a t  g iv e  a  t r u e  a n d  fa ir  v ie w  a n d  is  fr e e  fr o m  

m a t e r ia l  m is s t a t e m e n t , w h e t h e r  d u e  t o  fr a u d  o r  e r r o r . T h e  S t a n d a lo n e  F in a n c ia l 

S t a t e m e n t s  a r e  t h e  r e s p o n s ib i l i t y  o f  t h e  Co m p a n y ' s  M a n a g e m e n t . T h e  a c c o m p a n y in g  

S t a n d a lo n e  F in a n c ia l S t a t e m e n t s  p e r t a in  t o  t h e  p e r io d  w h e r e  t h e  B o a r d  o f  D ir e c t o r s  ( a n d  

n o w  s u s p e n d e d  b o a r d  p o s t  CIR P  in i t i a t i o n ]  h o ld s  t h e  r e s p o n s ib i l i t y  fo r  t h e  f in a n c ia l  

t r a n s a c t io n s  a n d  t o  w h o m  a n y  s ig n if ic a n t  e x c e p t io n s /  a d ju s t m e n t s  in  t h e  s t a t e m e n t s  a r e  

s o le ly  a t t r ib u t a b le  u n d e r  t h e  r e v ie w  p e r io d . T h e  A u d i t e d  S t a n d a lo n e  F in a n c ia l 

S t a t e m e n t s  fo r  t h e  y e a r  e n d e d  3 1 s t  M a r c h , 2 0 2 2  h a v e  b e e n  p r e p a r e d  b y  t h e  M a n a g e m e n t  

o f  t h e  Co m p a n y  a n d  s ig n e d  b y  M r . B ija y a  B e h e r a , t h e  M a n a g in g  D ir e c t o r  ( S u s p e n d e d ] , M r . 

A m i t  P a t e l  - D ir e c t o r  ( s u s p e n d e d ]  M r . R a h u l P a t e l  -D ir e c t o r  ( s u s p e n d e d ] , M r . Jig n e s h  

R a v a l - C h ie f  F in a n c ia l O ff ic e r  &  M r . Ya s h  Sh e t h  - C o m p a n y  Se c r e t a r y . T h e  In t e r im  

R e s o lu t io n  P r o fe s s io n a l  h a s  r e lie d  u p o n  t h e  c e r t i f i c a t i o n s , r e p r e s e n t a t io n s  a n d  

s t a t e m e n t s  m a d e  b y  t h e  M a n a g e m e n t , w h i le  r e v ie w in g  t h e  f in a n c ia l  s t a t e m e n t s .

T h e  m e m b e r s  a r e  in fo r m e d  t h a t  t h e  H o n ' b le  N a t io n a l Co m p a n y  L a w  T r ib u n a l, 

A h m e d a b a d  B e n c h , h a s  o r d e r e d  t h e  C o m m e n c e m e n t  o f  Co r p o r a t e  In s o lv e n c y  R e s o lu t io n  

P r o c e s s  o f  "S in t e x  B A P L L im i t e d ” ( Co r p o r a t e  D e b t o r ]  ( CIN -  U 2 5 1 9 9 G J2 0 0 7 P L C0 5 1 3 6 4 ]  

v id e  N CL T  o r d e r  N o  C.P  ( I.B ]  N o .7 5 9 / 9 / N CL T / A H M / 2 0 1 9  D a t e d : 1 8 th D e c e m b e r , 2 0 2 0  

( CIR P  P r o c e s s  C o m m e n c e m e n t  D a t e ] . P u r s u a n t  t o  t h e  O r d e r , M r . K e t u lb h a i  R a m u b h a i  

P a t e l , in s o lv e n c y  p r o fe s s io n a l  h a v in g  IBB1  R e g is t r a t io n  n u m b e r  ( IB B I / IP A -0 0 1 / IP -  

P 0 0 2 2 8 / 2 0 1 7 - 1 8 / 1 0 4 2 7 ]  h a s  b e e n  a p p o in t e d  a s  In t e r im  R e s o lu t io n  P r o fe s s io n a l. S t a y  

o n  t h e  fo r m a t io n  o f  C o m m it t e e  o f  Cr e d i t o r s  is  in  fo r c e  a s  o n  t o d a y  a s  d ir e c t e d  b y  Ld . 

A d ju d ic a t in g  A u t h o r i t y .

T h e  In t e r im  R e s o lu t io n  P r o fe s s io n a l  h a s , h o w e v e r , n o t  a u t h e n t ic a t e d  t h e  c o r r e c t n e s s  o f 

t h e  e n c lo s e d  A u d i t e d  S t a n d a lo n e  F in a n c ia l  S t a t e m e n t  fo r  t h e  y e a r  e n d e d  3 1 s t  M a r c h , 

2 0 2 2  o f  t h e  C o m p a n y  fo r  a n y  p u r p o s e  w h a t s o e v e r  in c lu d in g  b u t  n o t  l im it e d  t o  t h e  

Co m p a n ie s  A c t , 2 0 1 3 . I t  m a y  b e  n o t e d  t h a t  t h e  w r i t in g  o ff  o f  a n y  r e c e iv a b le  o r  a s s e t s  in  

t h e  a u d i t e d  S t a n d a lo n e  F in a n c ia l S t a t e m e n t s  d o e s n ’t  d e n o t e  t h a t  t h e  a m o u n t  c a n n o t  b e  

r e a li z e d  b y  t h e  R e s o lu t io n  P r o fe s s io n a l.

T h e  s t a n d a lo n e  fin a n c ia l  s t a t e m e n t s  h a v e  b e e n  a p p r o v e d  b y  t h e  IR P  s o le ly  o n  t h e  b a s is  

o f, a n d  o n  r e ly in g  o n , t h e  in fo r m a t io n  a n d  r e p r e s e n t a t io n  g iv e n  b y  t h e  e r s t w h ile  

m a n a g e m e n t  o f  t h e  c o m p a n y . T h e  IR P  h a s  a p p r o v e d  t h e  s a id  s t a n d a lo n e  fin a n c ia l  

s t a t e m e n t s  o n ly  t o  t h e  l im it e d  e x t e n t  o f  d is c h a r g in g  t h e  p o w e r  o f  t h e  b o a r d  o f  d ir e c t o r s  

o f  t h e  c o m p a n y  w h ic h  h a v e  b e e n  c o n fe r r e d  u p o n  h i m  in t e r  a l ia  in  t e r m s  o f  p r o v i s io n  o f  

s e c t io n  1 7  o f  t h e  IB C, 2 0 1 6  a n d  d o  n o t  m a k e  a n y  r e p r e s e n t a t io n  o r  is s u e  a n y  s t a t e m e n t s  

in  r e la t io n  t o  t h e  s t a n d a lo n e  fin a n c ia l  s t a t e m e n t  t h a t  t h e y  a r e  t r u e , c o m p le t e  o r  a c c u r a t e  

in  a n y  r e s p e c t . T h e  IR P  is  n o t  l i a b le  fo r  a n y  e r r o r  o r  m is s t a t e m e n t  o f  fa c t s  a n d  fig u r e s , i f  

a n y  in  p r e p a r a t io n  o f  a c c o u n t s  a n d /  o r  a n y  d is c lo s u r e  o r  n o n -  d is c lo s u r e  in  t h e  a c c o u n t s .



In  p r e p a r in g  t h e  s t a n d a lo n e  fin a n c ia l  s t a t e m e n t s , t h e  r e s p e c t iv e  m a n a g e m e n t  a n d  B o a r d  

o f  D ir e c t o r s  a r e  r e s p o n s ib le  fo r  a s s e s s in g  t h e  Co m p a n y ' s  a b i l i t y  t o  c o n t in u e  a s  a  g o in g  

c o n c e r n , d is c lo s in g , a s  a p p lic a b le , m a t t e r s  r e la t e d  t o  g o in g  c o n c e r n  a n d  u s in g  t h e  g o in g  

c o n c e r n  b a s is  o f  a c c o u n t in g  u n le s s  m a n a g e m e n t  e i t h e r  in t e n d s  t o  l iq u id a t e  t h e  Co m p a n y  

o r  t o  c e a s e  o p e r a t io n s , o r  h a s  n o  r e a li s t ic  a l t e r n a t iv e  b u t  t o  d o  s o .

T h e  r e s p e c t iv e  B o a r d  o f  D ir e c t o r s  a r e  a ls o  r e s p o n s ib le  fo r  o v e r s e e in g  t h e  C o m p a n y ’s 

f in a n c ia l  r e p o r t in g  p r o c e s s .

Au d it o r 's  Re s p o n s ib il i t i e s  fo r  th e  Au d i t  o f  th e  Sta n d a lo n e  Fin a n c ia l  Sta te m e n ts

O u r  o b je c t iv e s  a r e  t o  o b t a in  r e a s o n a b le  a s s u r a n c e  a b o u t  w h e t h e r  t h e  s t a n d a lo n e  fin a n c ia l  

s t a t e m e n t s  a s  a  w h o le  a r e  fr e e  fr o m  m a t e r i a l  m is s t a t e m e n t , w h e t h e r  d u e  t o  fr a u d  o r  

e r r o r , a n d  t o  is s u e  a n  a u d i t o r ' s  r e p o r t  t h a t  in c lu d e s  o u r  o p in io n . R e a s o n a b le  a s s u r a n c e  is  

a  h ig h  le v e l o f  a s s u r a n c e , b u t  is  n o t  a  g u a r a n t e e  t h a t  a n  a u d i t  c o n d u c t e d  in  a c c o r d a n c e  

w it h  SAs  w il l  a lw a y s  d e t e c t  a  m a t e r ia l  m is s t a t e m e n t  w h e n  i t  e x is t s . M is s t a t e m e n t s  c a n  

a r is e  fr o m  fr a u d  o r  e r r o r  a n d  a r e  c o n s id e r e d  m a t e r ia l  if, in d iv id u a l ly  o r  in  t h e  a g g r e g a t e , 

t h e y  c o u ld  r e a s o n a b ly  b e  e x p e c t e d  t o  in flu e n c e  t h e  e c o n o m ic  d e c is io n s  o f  u s e r s  t a k e n  o n  

t h e  b a s is  o f  t h e s e  s t a n d a lo n e  fin a n c ia l  s t a t e m e n t s .

As  p a r t  o f  a n  a u d i t  in  a c c o r d a n c e  w it h  SA s , w e  e x e r c is e  p r o fe s s io n a l  ju d g m e n t  a n d  

m a in t a in  p r o fe s s io n a l  s k e p t i c i s m  t h r o u g h o u t  t h e  a u d i t . W e  a ls o :

■ Id e n t ify  a n d  a s s e s s  t h e  r is k s  o f  m a t e r ia l  m is s t a t e m e n t  o f  t h e  s t a n d a lo n e  fin a n c ia l  

s t a t e m e n t s , w h e t h e r  d u e  t o  fr a u d  o r  e r r o r , d e s ig n  a n d  p e r fo r m  a u d it  p r o c e d u r e s  

r e s p o n s iv e  t o  t h o s e  r i s k s , a n d  o b t a in  a u d i t  e v id e n c e  t h a t  is  s u ffic ie n t  a n d  a p p r o p r i a t e  

t o  p r o v id e  a  b a s i s  fo r  o u r  o p in io n . T h e  r is k  o f  n o t  d e t e c t in g  a  m a t e r i a l  m is s t a t e m e n t  

r e s u l t i n g  fr o m  fr a u d  is  h ig h e r  t h a n  fo r  o n e  r e s u l t in g  fr o m  e r r o r , a s  fr a u d  m a y  in v o lv e  

c o llu s io n , fo r g e r y , in t e n t io n a l o m is s io n s , m is r e p r e s e n t a t io n s , o r  t h e  o v e r r id e  o f  

in t e r n a l c o n t r o l.

■ O b t a in  a n  u n d e r s t a n d in g  o f  in t e r n a l  f in a n c ia l  c o n t r o l r e le v a n t  t o  t h e  a u d i t  in  o r d e r  t o  

d e s ig n  a u d i t  p r o c e d u r e s  t h a t  a r e  a p p r o p r ia t e  in  t h e  c ir c u m s t a n c e s . U n d e r  Se c t io n  

1 4 3  ( 3 ]  ( i)  o f  t h e  A c t , w e  a r e  a ls o  r e s p o n s ib le  fo r  e x p r e s s in g  o u r  o p in io n  o n  w h e t h e r  

t h e  c o m p a n y  h a s  a d e q u a t e  in t e r n a l  fin a n c ia l  c o n t r o ls  w it h  r e fe r e n c e  t o  t h e  

s t a n d a lo n e  fin a n c ia l  s t a t e m e n t s  in  p la c e  a n d  t h e  o p e r a t in g  e ffe c t iv e n e s s  o f  s u c h  

c o n t r o ls .

■ E v a lu a t e  t h e  a p p r o p r ia t e n e s s  o f  a c c o u n t in g  p o l ic ie s  u s e d  a n d  t h e  r e a s o n a b le n e s s  o f  

a c c o u n t in g  e s t im a t e s  a n d  r e la t e d  d i s c lo s u r e s  m a d e  b y  m a n a g e m e n t .



■ Co n c lu d e  o n  t h e  a p p r o p r ia t e n e s s  o f  m a n a g e m e n t ' s  u s e  o f  t h e  g o in g  c o n c e r n  b a s is  o f  

a c c o u n t in g  a n d , b a s e d  o n  t h e  a u d i t  e v id e n c e  o b t a in e d , w h e t h e r  a  m a t e r ia l  

u n c e r t a in t y  e x is t s  r e la t e d  t o  e v e n t s  o r  c o n d i t io n s  t h a t  m a y  c a s t  s ig n if ic a n t  d o u b t  o n  

t h e  Co m p a n y ’s  a b i l i t y  t o  c o n t in u e  a s  a  g o in g  c o n c e r n . I f  w e  c o n c lu d e  t h a t  a  m a t e r ia l  

u n c e r t a in t y  e x is t s , w e  a r e  r e q u ir e d  t o  d r a w  a t t e n t io n  in  o u r  a u d i t o r ' s  r e p o r t  t o  t h e  

r e la t e d  d is c lo s u r e s  in  t h e  fin a n c ia l  s t a t e m e n t s  o r , i f  s u c h  d is c lo s u r e s  a r e  in a d e q u a t e , 

t o  m o d ify  o u r  o p in io n . O u r  c o n c lu s io n s  a r e  b a s e d  o n  t h e  a u d i t  e v id e n c e  o b t a in e d  u p  

t o  t h e  d a t e  o f  o u r  a u d i t o r ' s  r e p o r t . H o w e v e r , fu t u r e  e v e n t s  o r  c o n d it io n s  m a y  c a u s e  

t h e  Co m p a n y  t o  c e a s e  t o  c o n t in u e  a s  a  g o in g  c o n c e r n .

■ E v a lu a t e  t h e  o v e r a l l  p r e s e n t a t io n , s t r u c t u r e  a n d  c o n t e n t  o f  t h e  fin a n c ia l  s t a t e m e n t s , 

in c lu d in g  t h e  d is c lo s u r e s , a n d  w h e t h e r  t h e  fin a n c ia l  s t a t e m e n t s  r e p r e s e n t  t h e  

u n d e r ly in g  t r a n s a c t io n s  a n d  e v e n t s  in  a  m a n n e r  t h a t  a c h ie v e s  fa ir  p r e s e n t a t io n .

M a t e r ia l i t y  is  t h e  m a g n it u d e  o f  m is s t a t e m e n t s  in  t h e  f in a n c ia l  s t a t e m e n t s  t h a t , 

in d iv id u a l ly  o r  in  a g g r e g a t e , m a k e s  i t  p r o b a b le  t h a t  t h e  e c o n o m ic  d e c is io n s  o f  a  

r e a s o n a b ly  k n o w le d g e a b le  u s e r  o f  t h e  f in a n c ia l  s t a t e m e n t s  m a y  b e  in flu e n c e d . W e  

c o n s id e r  q u a n t i t a t iv e  m a t e r ia li t y  a n d  q u a l i t a t i v e  fa c t o r s  in  ( i]  p la n n in g  t h e  s c o p e  o f  o u r  

a u d i t  w o r k  a n d  in  e v a lu a t in g  t h e  r e s u lt s  o f  o u r  w o r k ;  a n d  ( ii)  t o  e v a lu a t e  t h e  e ffe c t  o f  a n y  

id e n t if i e d  m is s t a t e m e n t s  in  t h e  f in a n c ia l  s t a t e m e n t s .

W e  c o m m u n ic a t e  w it h  t h o s e  c h a r g e d  w it h  g o v e r n a n c e  r e g a r d in g , a m o n g  o t h e r  m a t t e r s , 

t h e  p la n n e d  s c o p e  a n d  t im in g  o f  t h e  a u d i t  a n d  s ig n if ic a n t  a u d i t  f in d in g s , in c lu d in g  a n y  

s ig n i f i c a n t  d e fic ie n c ie s  in  in t e r n a l  c o n t r o l  t h a t  w e  id e n t i fy  d u r in g  o u r  a u d i t .

W e  a ls o  p r o v id e  t h o s e  c h a r g e d  w it h  g o v e r n a n c e  w i t h  a  s t a t e m e n t  t h a t  w e  h a v e  c o m p l ie d  

w it h  r e le v a n t  e t h ic a l r e q u ir e m e n t s  r e g a r d in g  in d e p e n d e n c e , a n d  t o  c o m m u n ic a t e  w i t h  

t h e m  a ll r e la t io n s h ip s  a n d  o t h e r  m a t t e r s  t h a t  m a y  r e a s o n a b ly  b e  t h o u g h t  t o  b e a r  o n  o u r  

in d e p e n d e n c e , a n d  w h e r e  a p p l ic a b le , r e la t e d  s a fe g u a r d s .

F r o m  t h e  m a t t e r s  c o m m u n ic a t e d  w it h  t h o s e  c h a r g e d  w it h  g o v e r n a n c e , w e  d e t e r m in e  

t h o s e  m a t t e r s  t h a t  w e r e  o f  m o s t  s ig n if ic a n c e  in  t h e  a u d i t  o f  t h e  s t a n d a lo n e  fin a n c ia l  

s t a t e m e n t s  o f  t h e  c u r r e n t  p e r io d  a n d  a r e  t h e r e fo r e  t h e  k e y  a u d it  m a t t e r s . W e  d e s c r ib e  

t h e s e  m a t t e r s  in  o u r  a u d i t o r ’s  r e p o r t  u n le s s  la w  o r  r e g u la t io n  p r e c lu d e s  p u b l ic  d is c lo s u r e  

a b o u t  t h e  m a t t e r  o r  w h e n , in  e x t r e m e ly  r a r e  c ir c u m s t a n c e s , w e  d e t e r m in e  t h a t  a  m a t t e r  

s h o u ld  n o t  b e  c o m m u n ic a t e d  in  o u r  r e p o r t  b e c a u s e  t h e  a d v e r s e  c o n s e q u e n c e s  o f  d o in g  s o  

w o u ld  r e a s o n a b ly  b e  e x p e c t e d  t o  o u t w e ig h  t h e  p u b l ic  in t e r e s t  b e n e fi t s  o f  s u c h  

c o m m u n ic a t io n .



Oth e r  Ma tte rs

a ]  T h e  s t a t e m e n t  in c lu d e s  t h e  r e s u l t  fo r  t h e  q u a r t e r  e n d e d  M a r c h  3 1 ,2 0 2 2  b e in g  t h e  

b a la n c in g  fig u r e  b e t w e e n  t h e  a u d i t e d  fig u r e  in  r e s p e c t  o f  t h e  fu ll  f in a n c ia l  Ye a r  

e n d e d  M a r c h  3 1 , 2 0 2 2  a n d  t h e  p u b l is h e d  u n a u d it e d  y e a r  t o  d a t e  f ig u r e s  u p  t o  t h e  

t h ir d  q u a r t e r  o f  t h e  c u r r e n t  fin a n c ia l  y e a r  w h ic h  w e r e  s u b je c t  t o  l im it e d  r e v ie w  b y  

u s .

O u r  Co n c lu s io n  is  n o t  m o d if ie d  in  r e s p e c t  o f  t h e s e  m a t t e r s .

Da te : 1 8 -0 5 -2 0 2 2  
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S T A T E M E N T  O F  A U D I T E D  C O N S O L I D A T E D  F I N A N C I A L  R E S U L T S  F O R  T H E  Q U A R T E R  & Y E A R  E N D E D  31  M A R C H  2 0 2 2

R u p e e s  in  C ro re s  e x c e p t  p e r  s h a r e  d a ta

SI.

No.

Quarter ended Y e a r  e n d e d

Particulars 31 March 2022 31 December 2021 31 March 2021 31 March 2022 31 March 2021

Audited Unaudited Audited Audited Audited

1 R e v e n u e  f ro m  o p e ra t io n s 2 7 7 .6 6 2 3 6 .1 1 2 9 1 .4 0 9 3 4 .1 6 8 5 7 .9 3

2 O th e r  in c o m e 3 .1 2 1 .2 6 8 .9 8 1 1 .0 7 8 0 .3 8

3 T o ta l  income (1+2) 280.78 237.37 300.38 945.23 938.31

4 Expenses

a )  C o s t  o f  m a te r ia ls  c o n s u m e d 1 6 0 .8 8 1 2 9 .9 8 1 6 1 .1 7 5 1 2 .0 9 4 4 9 .2 3

b) P u rc h a s e s  o f  s to c k - in - t ra d e 2 .9 5 1 .5 1 3 .9 8 1 1 .1 2 1 2 .9 2

c ) C h a n g e s  in  in v e n to r ie s  o f  f in is h e d  g o o d s , w o r k - in -p ro g re s s  

a n d  s to c k  in  t ra d e

6 .9 6 (6 .3 3 ) 1 .0 4 2 .4 8 5 .6 7

d )  E m p lo y e e  b e n e f its  e x p e n s e 3 2 .0 4 3 0 .8 2 3 1 .9 3 1 2 4 .3 0 1 2 0 .3 5

e )  F in a n c e  co s ts 2 .2 5 3 .0 2 1 4 7 .18 9 .1 2 3 3 7 .1 3

f)  D e p re c ia t io n  a n d  a m o r t is a t io n 2 4 .3 4 2 5 .0 9 2 6 .1 7 9 9 .2 7 1 0 1 .9 1

g ) O th e r  e xp e n se s 3 0 0 .9 6 8 2 .9 6 5 6 .8 6 4 6 7 .0 4 1 9 0 .6 9

T o ta l  expenses 530.38 267.05 428.33 1,225.42 1,217.90

5 Pfofit/ {loss) before exceptional items and tax (3-4) (249.60) (29.68) (127.95) (280.19) (279.59)

6 E x c e p t io n a l i te m s - - - - -

7 Profit/ (loss) before tax (5-6) (249.60) (29.68) (127.95) (280.19) (279.59)

8 T a x  expenses

C u r r e n t  ta x 1 .88 0 .8 1 1 .7 4 3.72 3 .3 4

D e fe r re d  ta x 0 .0 3 (0 .0 9 ) (0 .0 1 ) (0 .2 2 ) 0 .5 5

T o ta l  tax expenses 1.91 0.72 1.73 3.50 3.89

9 Profit/ (Loss) for the period from continuing o p e r a t io n s  

(Aftertaxand Exceptional items) (7-8)

(251.51) (30.40) (129.68) (283.69) (283.48)

10 P ro f lt / (L o s s )  f ro m  d is c o n t in u e d  o p e ra t io n s * - - - -

11 T a x  e x p e n s e  o f  d is c o n t in u e d  o p e ra t io n s - - - - -

12 Profit/ (Loss) from discontinued operations (after tax) (10-11) - - “ - -

13 Profit /  (Loss) for the period (9+12) ( « 1 - 5 1 ) (30.40) (129.68) (283.69) (283.48)

14 O th e r  comprehensive income

i te m s  t h a t  w il l  n o t  b e  re c la s s if ie d  t o  p r o f it  o r  loss 0 .6 2 0 .6 1 0 .6 2 0 .7 6

In c o m e  ta x  re la t in g  t o  ite m s  t h a t  w il l  n o t  b e  re c la s s if ie d  to  

p r o f it  o r  loss

' ’ 0 .0 4 * ”

I te m s  t h a t  w il l  b e  re c la s s if ie d  t o  p r o f i t  o r  loss (2 .5 9 ) (0 .2 6 ) (3 5 .5 8 ) 1 6 .3 1 (1 0 .0 8 )

In c o m e  ta x  re la t in g  t o  it e m s  t h a t  w il l  b e  re c la s s if ie d  to  p r o f it  

O f loss

' * *

O th e r  comprehensive income for the period, net of tax (1.97) (0.26) (34.93) 16.92 (9.32)

15 T o ta l  comprehensive Income for the period (13+14) (253.48) (30.661 (164.61) (266.77) (292.80)

16 P r o f i t / !  L oss) for the period attributable to:

- O w n e r s  o f  th e  C o m p a n y (2 5 3 .0 4 ) 3 0 .8 8 (1 3 2 .9 4 ) (2 8 6 .2 6 ) (2 8 5 .8 0 )

-  N o n  c o n tr o ll in g  in te re s ts 1 .5 3 (0 .4 8 ) 3 .2 6 2 .5 7 2 .3 2

(251.51) (30.40) (129.68) (283.69) (283.48)

17 Other comprehensive income for the period attributable to:

-  O w n e rs  o f  th e  C o m p a n y (1 .9 8 ) (0 .2 6 ) (3 4 .6 2 ) 1 6 .9 2 (9 .3 1 )

-  N o n  c o n t ro ll in g  in te re s ts 0 .0 0 - (0 .3 0 ) 0 .0 0 ( 0 .0 0 )

(1.97) 10.26) (34.93) 16.92 (9.32)

18 T o ta l  comprehensive income for the period attributable to:

■ O w n e rs  o f  th e  C o m p a n y (2 5 5 .0 2 ) 6 8 .4 8 (1 6 7 .8 9 ) (2 6 9 .3 4 ) ( 2 9 5 .1 1 )

■ N o n  c o n tr o ll in g  in te re s ts 1 .5 3 (0 .0 8 ) 3 .2 9 2 .5 7 2 .3 2

(253.48) (30.66) (164.61) (266.77) (292.801

19 E a rn in g s  per share (Face value of Re 1/ - each) ( n o t  

a n n u a lis e d )

C o n t in u in g  O p e ra t io n :

-  Basic ( 1 5 6 .8 8 ) ( 1 8 .9 6 ) ( 8 0 .8 9 ) ( 1 7 6 .9 5 ) (1 7 6 .8 2 )

-  D ilu te d ( 1 5 6 .8 8 ) ( 1 8 .9 6 ) ( 8 0 .8 9 ) ( 1 7 6 .9 5 ) (1 7 6 .8 2 )

D is c o n t in u e d  O p e r a t io n :

-  B a si c

-  D i lu t e d * *

C o n t in u in g  a n d  D is c o n t in u in g  O p e r a t io n

B a si c (1 5 6 .8 8 1 ( 1 8 ,9 6 ) ( 8 0 .8 9 ) (1 7 6 .9 5 ) ( 1 7 6 .8 2 )

-  D i lu t e d (1 5 6 .8 8 ) ( 1 8 .9 6 ) (8 0 .8 9 ) (1 7 6 .9 5 ) (1 7 6 .8 2 )

20 Pa i d  - u p  e q u i t y  sh a r e  c a p i t a l  ( Fa c e  v a l u e  o f  Re  1 / -  e a c h ) 1 6 .0 3 1 6 .0 3 1 6 ,0 3 1 6 .0 3 1 6 .0 3

21 O t h e r  e q u i t y  e x c l u d i n g  r e v a l u a t i o n  r e se r v e (1 2 5 .4 5 ) 1 4 3 .8 8

Se e  a c c o m p a n y i n g  n o t e s  t o  t h e  f i n a n c ia l  r e su l t s

http://www.sintexbapl.coJn


O t h e r  F in a n c ia l R a t io s

Q u a r t e r  e n d e d Y e a r  e n d e d

3 1  M a r c h  2 0 2 2 31  D e c e m b e r  2 0 2 1 3 1  M a r c h  2 0 2 1 3 1  M a r c h  2 0 2 2 3 1  M a r c h  2 0 2 1

A u d it e d U n a u d ite d A u d it e d A u d it e d A u d i t e d

Cu r r e n t  R a t io 0 .3 1 0 ,3 2 0 .3 2 0 .3 1 0 .3 2

L o n g  t e r m  d e b t  t o  w o r k in g  c a p i t a l (0 .02 ") (0 .0 2 ) (0  0 2 ) (0 .0 2 ) ( 0 .0 2 )

B a d  d e b t s  t o  A c c o u n t  R e c e iv a b le  R a t i o 1.66 0 .0 0 0 .11 1 .66 o i l

C u n e n t  L i a b i l i t y  R a t io 1.00 0 9 4 0 .9 3 1 .00 0 .9 3

T o t a l D e b t s  t o  T o t a l A s s e t s 0 .91 0 .8 6 0 .8 5 0 .91 0 .8 5

D e b t o r s  T u r n o v e r 7 .9 6 4 .2 0 5 .5 8 6 .7 0 4 .1 0

In v e n t o r y  T u r n o v e r 4 .8 7 2 .9 0 4 .2 9 3 74 3 .0 2

O p e r a t in g  M a r g i n  ( % ) (0 .9 0 ) (0 .1 2 ) 0 .0 4 ( 0 3 0 ) (0 .0 3 )

N e t  P r o f i t  M a r g in  ( % ) (0 .9 1 ) (0 .1 3 ) (0  4 5 ) (0 .3 1 ) ( 0 .3 3 )

D e b t  S e rv ic e  C o ve ra g e  R a t io (1 1 0 .6 0 ) (8 .8 3 ) 0 .1 3 (2 9 .8 7 ) 0 .1 7

In te re s t  S e rv ic e  C o v e ra g e  R a tio (1 1 0 .6 0 ) (8 .8 3 ) 0 .1 3 (2 9 .8 7 ) 0 .1 7

D e b t  E q u ity  R a tio (1 4 .0 1 ) (1 4 .0 9 ) (1 2 .2 5 ) 1 7 .7 3 (1 2 .2 5 )
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R e g is te re d  O ff ic e : ’  A b h ij l t - L  7 lh  F lo o r ,  M it h a lA a t lS b c  R o a d s , E llis fc r ld g e , A h m e d a b a d -3 8 0  0 0 6 , G u ja r a t .  

P h o n e  n o .  6 3 5 8 8 5 5 9 7 9 ,  E m a il-  ( n v e f to r tg p s in te x b a p lc o . i f t ,  w e b s it e  w w w .s in te x b a p l.c o . in

S T A T E M E N T  O F  A U D IT E D  C O N S O LID A TE D  F IN A N C IA L  RESULTS FOR TH E Q U A R TE R  &  YEAR  E N D ED  3 1  M A R C H  2 0 2 2

NOTES:

1  T h e  A u d ite d  s ta n d a lo n e  f in a n c ia l re s u lts  f o r  t h e  Q u a r te r  a n d  Y e a r  e n d e d  3 1 s t  M a rc h ,  2 0 2 2  h a v e  b e e n  p re p a re d  b y  th e  M a n a g e m e n t o f  t h e  C o m p a n y  a n d  T h e  

F ina n c ia l re s u lts  h a v e  b e e n  a p p ro v e d  b y  t h e  IRP s o le ly  o n  th e  bas is  o f ,  a n d  o n  re ly in g  o n , t h e  In fo r m a t io n  a n d  r e p re s e n ta t io n  g iv e n  b y  th e  M a n a g e m e n t o f  th e  

C o m p a n y . T h e  In te r im  R e s o lu tio n  P ro fe s s io n a l h a s  re lie d  u p o n  th e  c e r t i f ic a t io n s ,  re p re s e n ta t io n s  a n d  s ta te m e n ts  m a d e  b y  th e  M a n a g e m e n t,  w h ile  re v ie w in g  th e  

f in a n c ia l re s u lts .

2  T h e se  f in a n c ia l re s u lts  h a ve  b e e n  p re p a re d  In  a c c o rd a n c e  w i t h  In d ia n  A c c o u n t in g  S ta n d a rd s  ( In d -  A S ) a s  p re s c r ib e d  u n d e r  s e c t io n  1 3 3  o f  C o m p a n ie s  A c t  2 0 1 3  re a d  

w it h  R u le  3  o f  th e  C o m p a n ie s  ( In d ia n  A c c o u n t in g  S ta n d a rd s ) R u le s  2 0 1 5  a n d  re le v a n t  a m e n d m e n t  th e r e a f te r .

3  T h e  f ig u re s  f o r  q u a r te r  e n d e d  M a rc h  3 1 ,2 0 2 2  a n d  M a r c h  3 1 ,2 0 2 1  a r e  b a la n c in g  f ig u r e *  b e tw e e n  t h e  a u d ite d  f ig u re s  o f  th e  fu l l  f in a n c ia l  y e a r  a n d  t h e  re v ie w e d  y e a r  

t o  d a te  f ig u re  u p to  th e  t h ir d  q u a r te r  o f  th e  r e le v a n t  f in a n c ia l y e a r .  T h e s e  h a v e  b e e n  s u b je c te d  t o  re v ie w  b y  th e  a u d ito rs .

4  L is ted  N o n -C o n v e rt ib le  D e b e n tu re s  ( "N C D s ")  a g g re g a t in g  t o  Rs. 2 0 0  C ro re s  t ra n s fe r r e d  f r o m  S ln te x  In d u s tr ie s  L im ite d  t o  th e  h o ld in g  c o m p a n y  (S ln te x  0A P L  L td .)  as 

p e r  th e  O rd e r  passe d  b y  th e  H o n 'b le  N a t io n a l C o m p a n y  L a w  T r ib u n a l,  A h m c d a b a d  B e n c h , h a v e  b e e n  l is te d  w i t h  BSE L im ite d  w .e . f .  2 6 th  S e p te m b e r ,  2 0 1 7 .  T h e  N C D 's 

a re  s e c u re d  b y  w a y  o f  f i r s t  p a r i p assu  c h a rg e  o n  t h e  h o ld in g  c o m p a n y 's  (S ln te x  BAPL L td .)  c e r ta in  p r o p e r t ie s  a n d  th e  a s s e t  c o v e r  Is 0 .9 0  as o n  3 1 s t  M a rc h  2 0 2 2  w h ic h  

is  b e lo w  th e  th re s h o ld  o f  1 ,2 5  in  a c c o rd a n c e  w i t h  th e  te r m s  o f  d e b e n tu re s .

5  S ln te x  BAPL L td . (H o ld in g  C o m p a n y )  t h e r e  a re  t o ta l  5 0 ,0 0 ,0 0 0 ,  5%  C u m u la t iv e  R e d e e m a b le  P re fe re n c e  5 h a re s  o f  Rs. 1 0 0 /-  e a c h  a m o u n t in g  to  Rs. 5 0  c ro re s  

o u ts ta n d in g  as o n  q u a r te r  e n d e d  3 1 s t  M a rc h ,  2 0 2 2  fo i l in g  d u e  f o r  re d e m p t io n  in  M a rc h ,  2 0 2 8 ,  a s  e x te n d e d  v id e  b o a rd  m e e t in g  d a te d  1 6 th  Ju ly , 2 0 1 8 .

6  T h e  H o ld in g  C o m p a n y  h a s  In c u r re d  lo sse s  d u r in g  th a  y e a r  e n d e d  3 1 .0 3 .2 0 2 2  a n d  as a t  p e r io d  e n d  has  a n e t  c u r r e n t  l ia b il i ty  p o s it io n  o n  a c c o u n t  o f  re d u c t io n  In  

w o rk in g  c a p ita l fa c il i t ie s  re s u lt in g  In  c u r ta i lm e n t  o f  o p e ra t io n s .  T h e  d e fa u l t  a n d  N P A  s ta tu s  c o n t in u e s  w i t h  th e  le n d e rs  as o n  3 1 .0 3 .2 0 2 2  a lo n g  w it h  a ll  o u ts ta n d in g  

a m o u n t  w it h  th e  le n d e rs  h a v e  b e e n  c la s s if ie d  as c u r r e n t  b o r ro w in g ,

7  S ln te x  BAPL L td . (H o ld in g  C o m p a n y )  t h e  b a n k in g  &  F in a n c ia l l ia b il i ty  ( f in a n c ia l c re d ito rs )  h a v e  b e e n  b r o u g h t  t o  r e f l e c t  c a r ry in g  v a lu e s  t h a t  m a tc h  w it h  t h e  c la im s  

a d m it t e d  b y  IRP (a  s ta n d a rd  p ro c e s s  o f  C IRP) as a t  1 8 th  D e c e m b e r ,  2 0 2 0 .  A c c o rd in g ly  n o  In te r e s t  P ro v is io n  is  m a d e  d u r in g  th e  y e a r  e n d e d  3 1 s t  M a rc h  2 0 2 2 .

8  D u r in g  la s t  y e a r  (o n  2 0 .0 2 .2 0 2 1  ) a m a jo r  f i r e  b r o k e  o u t  a t  a  A u to  d iv is io n  p la n t  lo c a te d  a t  S a n a s w a d i n e a r  P u n e , M a h a ra s h tra  re s u l t in g  in  d a m a g e /lo s s  t o  b o th  

p la n t  &  m a c h in e ry  &  S to c k s . L a te r  i t  w a s  d e c id e d ,  n o t  t o  re in s ta te  t h e  d a m a g e d  p la n t  T h e  c o m p a n y  h a s  f i le d  th e  n e c e s s a ry  c la im  w i t h  th e  in s u ra n c e  c o m p a n y  a n d  

th e  a c c o u n tin g  e f fe c t  f o r  th is  t ra n s a c t io n  h a s  b e e n  d u ly  a c c o u n te d  In  th e  b o o k s  o f  a c c o u n ts .

9  T h e  c o n t in u a n c e  o f  C o ro n a  v i ru s  (C O V ID -1 9 ) p a n d e m ic  g lo b a lly  a n d  In  In d ia  Is  c a u s in g  s ig n i f ic a n t  d is tu rb a n c e  a n d  s lo w d o w n  o f  e c o n o m ic  a c t iv it y  .T h e  o p e ra t io n s  a n d  

re v e n u e  w e re  Im p a c te d  d u e  t o  C O V ID -1 9  In  th e  f i r s t  q u a r te r  o f  th e  f in a n c ia l y e a r . H o w e v e r  f o r  th e  re s t  o f  th e  p e r io d  (y e a r  e n d e d  3 1 s t  M a rc h ,  2 0 2 2 )  th e re  is n o  

s ig n i f ic a n t  Im p a c t  o n  t h e  o p e ra t io n s .

1 0  S ln te x  B APL L im ite d  (SBAPL, t h e  h o ld in g  c o m p a n y ) h a s  re c e iv e d  f in a n c ia l s ta te m e n ts  o f  s u b s id ia ry  S in te x  H o ld in g s  B V  (S H B V ) w h e r e in  t h e  m a n a g e m e n t h a s  s ta te d  th e  

fo l lo w in g :

"A s  p a r t  o f  th e  s a le  p ro c e s s  o f  S in te x  N ie f  P las t ic s  (SN P), w h ic h  w a s  a 1 0 0 %  s te p  d o w n  s u b s id ia ry  o f  SBAPL ( th e  h o ld in g  c o m p a n y  o f  S H B V ), t h e  o v e r f lo w  o f  th e  sa les 

p ro c e e d s  (a p p ro x im a te  a m o u n t  o f  EUR 5 5  m il l io n )  w e r e  d e p o s ite d  In  th e  F irs t  A b u -D h a W  B a n k  a c c o u n t  (FAB) o f  SH BV in  S in g a p o re .  T h is  w a s  m a n d a te d  b y  o n e  o f  th e  

te r m  le n d e rs  (a c t in g  o n  b e h a lf  o f  a l l th e  t e r m  le n d e rs )  a s  p a r t  o f  t h e i r  a p p ro v a l o f  t h e  s a le  o f  S ln te x  N P  SAS (S N P ). T h e s e  fu n d s  w e r e  t o  b e  u t i l iz e d  to w a r d s  th e  d e b t  

re s o lu t io n  o f  SBAPL as p e r  th e  g e n e ra l c o n s e n s u s  o f  S BAPL le n d e rs .  H o w e v e r ,  o n  S e p te m b e r  2 9 ,2 0 2 1 ,  th is  e n t i r e  a m o u n t  o f  EUR 5 5  m il l io n  ly in g  In  FAB a c c o u n t  o f  

SH BV h a s  b e e n  t ra n s fe r r e d  a s  a u n ila te ra l a c t io n  to w a r d s  re c o v e ry  o f  f in a n c ia l  d u e s  o f  SBAPL, t o  M /s  V ls t ra  C o rp o ra te  T ru s t  (S in g a p o re )  L im ite d .  T h e  c o m p a n y  n e i th e r  

c o n s e n te d  t o  th is  n o r  has a p p ro v e d  th e  t ra n s a c t io n  a n d  t h e  c o m p a n y  (s e x p lo r in g  a ll p o s s ib le  le g a l c o u rs e  o f  a c t io n  re la te d  t o  th e  s a id  a m o u n t .  T h is  t ra n s a c t io n  w a s  

e x e c u te d  w it h o u t  fo l lo w in g  th e  d u e  p ro c e s s  a n d  th e r e fo r e  E u ro  5 5 m ll l lo n  h a v e  b e e n  a c c o u n te d  a s  C u r re n t  A s s e ts  In f in a n c ia l s ta te m e n ts . "  In  C o n s o lid a tio n , i t  Is 

m e n t io n e d  as " o th e r  f in a n c ia l a s s e ts " .

I t  is  s ta te d  t h a t  th e re  is a n  a p p lic a t io n  f i le d  b y  A x is  b a n k  b e fo re  H o n . N C LT w h e re  S in te x  BAPL L im i te d  is  a ls o  a p a r ty .  T h e  s a id  a p p lic a t io n  Is p e n d in g  as o n  d a te  w h e r e in  

th e  fo l lo w in g  re lie fs  a m o n g s t  o th e rs  a re  s o u g h t :

"a ) T h e  A d ju d ic a t in g  A u th o r it y  m a y  d ir e c t  th e  IRP a n d  th e  o th e r  R e s p o n d e n ts  n o t  t o  fc r a n s fe r /d fs t r ib u te /a lle n a te  o r  o th e rw is e  th e  s a le  p ro c e e d s  d u r in g  th e  p e n d e n c y  

o f  th e  M o r a to r iu m  im p o s e d  b y  th is  H o n . T r ib u n a l;

b )  T h e  A d ju d ic a t in g  A u th o r it y  m a y  b e  p le a s e d  t o  ta k e  a  d e c is io n  t h a t  t h e  s a le  p ro c e e d s  w h ic h  a re  re c e iv e d  f r o m  th e  d iv e s tm e n t  o f  S in te x  N P g ro u p  F ra n c e  s h o u ld  

b e  d e p o s ite d  in  th e  a c c o u n t o f  th e  C o r p o ra te  D e b to r  h a n d le d  b y  th e  IRP a n d  t h e  s a id  p ro c e e d *  m u s t  b e  d is t r ib u te d  as p e r  th e  p ro v is io n s  o f  IBC  in  t h e  In te r e s t  o f  ju s t ic e  

t o  a ll  t h e  S ta k e h o ld e rs  o f  th e  C o rp o ra te  D e b to r . "

11  F igu re s  f o r  th e  p re v io u s  p e r io d s /y e a r  a re  re - c la s s if ie d / re - a r ra n g e d /r e - g ro u p e d ,  w h e re v e r  n e ce ssa ry .

F o r  S in te x -B A P L  L im ite d

K e tu lb h a l  R a m u b h a l  P a te l 

In te r im  R e s o lu t io n  P ro fe s s io n a l

IP R e g is t ra t io n  n o .  1 B B I/IP A -0 0 1 /IP -P 0 0 2 2 8 /2 0 1 7 -2 0 1 8 /1 0 4 2 7  

P lace : A h m e d a b a d  

D a te :  1 8 th  M a y  2 0 2 2

http://www.sintexbapl.co.in


S I  N T E X ^ X
S IN T E X -D A P i L IM IT E D  

C IN : U 25 1 9 9G J2 0 0 7 P L C 0 5 1 3 S 4

R e g is te re d  O ff ic e :-  A b h iJ I t - l ,  7 th  F lo o r ,  M it h a k h a li  S ix  R o a d s , E f lf tb r ld g e ,  A h m e d a b a d - 3 i0  0 0 6 , G u ja ra t .  

P h o n e  n o , S 3 5 8 8 5 5 9 7 9 ,  E m a il-  ln v e s to rs @ s in te x b a p l.c o . in ,  w e b s ite  w w w .s in te x b a p l.c o . in

C O N S O LID A T E D  S T A T E M E N T  O F  ASSETS A N D  LIABILITIES

P a r t ic u la rs 3 1  M a r c h  2 0 2 2 3 1  M a r c h  2 0 2 1

( A u d i te d ) (A u d it e d )

ASSETS

N o n - c u r r e n t  a s s e ts

a )  P ro p e r ty ,  p la n t  a n d  e q u ip m e n t 1 ,5 7 3 .2 6 1 ,6 5 1 .1 8

b )  C a p ita l w o rk - in -p ro g re s s 5 .6 4 2 .6 2

c) R ig h t o f  U se  A sse ts 1 2 .8 2 1 7 .1 5

d ]  G o o d w il l 2 0 .1 8 2 0 .1 6

c j O th e r  In ta n g ib le  a sse ts 7 0 6 .5 3 7 0 B .3 1

f)  F ina n c ia l asse ts

)) Loans . 1 7 0 .1 0

14 O th e r  f in a n c ia l a sse ts 1 2 .1 1 1 1 .5 8

g j D e fe r re d  ta x  a s s e ts  (n e t) 9 0 .6 4 9 0 .4 4

h )  O th e r  n o n -c u r r e n t  a sse ts 5 .0 7 4 .4 3

i) N o n  c u r r e n t  ta x  as s e ts  (n e t) 0 .3 6 0 .3 3

2 ,4 2 6 .6 1 2 ,6 7 6 .3 0

C u r re n t  a s s e ts

a) In v e n to r ie s 1 3 0 .5 6 1 5 0 .2 7

b )  F in a n c ia l asse ts

i) In v e s tm e n ts . .
II) T ra d e  re c e iv a b le s 8 5 .8 2 1 5 8 .03

III) C ash  a n d  ca sh  e q u iv a le n ts 1 6 6 .7 7 5 5 4 .2 1

Iv) B ank  b a lan c e s  o th e r  th a n  cash  a n d  ca sh  e q u iv a le n ts 8 5 .0 7 1 9 2 .7 0

v )L o a n s . .
v l)  O th e r  f in a n c ia l a s s e ts 5 8 2 .9 5 7 .1 6

c ) C u r re n t  ta x  a s s e ts  (n e t) 1 0 .6 3 9 .3 4

d |  O th e r  c u r r e n t  a sse ts 4 8 .3 5 6 0 .4 3

1 ,1 1 0 .2 1 1 ,1 3 2 .1 4

T o ta l  a s s e ts 3 ,5 3 6 .8 2 3 ,8 0 8 .4 4

EQ U ITY A N D  L IAB IL IT IES

E q u ity

a) E q u ity  s h a re  c a p ita l 1 6 .0 3 1 6 .0 3

b) S h a re  s u sp e n se  a c c o u n t • -
c) O th e r  e q u i ty (1 2 5 .4 5 ) 1 4 3 .8 8

(1 0 9 .4 2 ) 1 5 9 .9 1

N o n -c o n tro ll in g  In te re s ts 9 .0 0 6 .43

(1 0 0 .4 2 ) 1 6 6 .3 4

L ia b il i t ie s

N o n * c u r re n t  l ia b il i t ie s

a) F ina n c ia l l ia b il i t ie s

1) B o rro w in g s 5 0 .9 0 5 1 .2 0

ii)  Lease  L ia b ili t ie s 1 9 .3 2 2 0 .3 7

ill)  O th e r  f in a n c ia l l ia b il i t ie s 0 .0 7 0 .0 4

b) P ro v is io n s 2 5 .4 3 2 6 .2 9

c ) D e fe r re d  ta x  l ia b il i t ie s  (n e t) - •

9 5 .7 2 9 7 ,9 0

C u r r e n t  l ia b il i t ie s

a) F ina n c ia l l ia b il i t ie s

i) B o rro w in g s 2 ,3 4 3 .9 1 2 ,3 2 9 .5 9

II) Lease L ia b ili t ie s 5 .5 0 8 .2 7

il)  T ra d e  p a y a b le s

(a ) t o ta l o u t s ta n d in g  d u e s  o f  m ic ro  e n te r p r is e s  a n d  s m a ll e n te rp r is e s ;  a nd 3 2 .8 6 2 0 .6 2

(b ) to ta l o u t s ta n d in g  d u e s  o f  c re d ito r s  o th e r  th a n  a b o v e 1 7 7 .0 1 2 1 0 .86

Hi) O th e r  f in a n c ia l l ia b il i t ie s 9 2 6 .8 2 9 2 2 .9 9

b) P ro v is io n s 2 .99 2 .9 7

c) O th e r  c u r r e n t  l ia b il i t ie s 5 2 .4 3 4 8 .9 0

d )  C u r re n t  ta x  l ia b il i t ie s  (n e t) - -

3 ,5 4 1 .5 2 3 ,5 4 4 ,2 0

T o ta l e q u i t y  a n d  l ia b il i t i e s 3 ,5 3 6 .8 2 3 ,8 0 8 .4 4

F o rS in te x -B A P L  L im i te d

K e tu lb h a i R a m u b h a i P a te l 

In te r im  R e s o lu t io n  P ro fe s s io n a l

IP Re g i st r a t io n  n o . IB B I / IP A - 0 0 1 / IP - PQ 0 2 2 8 / 2 0 1 7 - 2 0 1 3 / 1 0 4 2 7  

P l a c e ;  A h m e d a b a d  

D a t e :  1 8 t h  M a y  2 0 2 2

mailto:lnvestors@sintexbapl.co.in
http://www.sintexbapl.co.in


Sin t e x  B A P L Lim it e d
Co n s o l i d a t e d  St a t e m e n t  o f  c a s h  flo w s  

fo r  the Hear ended 3 J March 2022 

( Cu rre n cy : In d ian  Ru p e e s  in Cro re s )

P a r t i c u l a r s 3 1 - M a r - 2 2 3 1 - M a r - 2 1

C a s h  f l o w s  f r o m  o p e r a t in g  a c t iv i t ie s

P r o f l t /( L o s s )  b e fo r e  ta x ( 2 8 0 ,1 9 ) ( 2 7 9 .5 9 )

A d ju s tm e n ts  for:

D e p r e c ia t io n  a n d  a m o r tisa t io n  e x p e n s e 9 9 .2 7 1 0 1 .9 1

P r o v is io n  fo r  d o u b tfu l d e b ts &  B a d  D e b t 2 3 2 .0 5 2 2 .5 1

In ter es t  in c o m e (3 .3 3 ) ( 1 6 .2 3 )

G a in  a r is in g  o n  f in a n c ia l a sse t s  m e a su r e d  a t  F V T P L  (n e t) 0 .6 2 0 .7 5

G a in  o n  S a le  o f  S u b sid ia r y - -

U n r e a lis e d  fo r e ig n  e x c h a n g e  lo s s  /  ( g a in )  (n e t ) - ( 1 8 .3 1 )

L o s s /( G a in )  o n  sa le  o f  item  o f  p r op e rty , p la n t  a n d  e q u ip m e n t (n e t) - ( 0 .0 5 )

Im p a ir m e n t - -

F in a n c e  c o s t s 9 .1 2 3 3 7 .1 3

O p e r a t in g  P r o fi t /(L o ss )  b e fo r e  w o r k in g  c a p ita l c h a n g e s 5 7 .5 4 1 4 8 .1 2

W o r k i n g  c a p i t a l  a d j u s t m e n t s :

(In c r e a s e )  /  d e c r e a se  in  fm a n c ia l a n d  n o n - f in a n c ia l a ss e t s ( 5 6 5 .0 7 ) 0 .9 4

(In c r e a s e )  /  d e c r e a se  in  lo a n s  g iv e n 1 7 0 .1 0 2 .3 6

(In c r e a se )  /  d e cr ea se  in  in v e n to r ie s 1 9 .7 1 9 .7 3

(In c r e a se )  /  d e c r e a se  in  trad e  r e c e iv a b le s ( 1 5 9 .9 0 ) 1 2 .8 7

In c r e a se  /  (d e c r e a se )  in  tra de  p a y a b le s ( 2 1 .6 1 ) 1 1 .1 4

In c r e a se / (d e c r e a se )  in  p r o v is io n s , fm a n c ia l a n d  n o n - fm a n c ia l l ia b ili t ie s (2 .0 4 ) ( 1 .5 4 )

C a s h  g e n e r a t e d  fr o m  o p e r a t in g  a c t iv i t ie s ( 5 0 1 .2 7 ) 1 8 3 .6 1

T a x e s  R e fu n d  (p a id ) ( 4 .8 2 ) 3 6 .3 9

N e t  c a s h  ( u s e d  in )  /  g e n e r a t e d  fr o m  o p e r a t in g  a c t iv i t i e s  ( A ) ( 5 0 6 .0 9 ) 2 1 9 .9 9

C a s h  f l o w s  f r o m  in v e s t in g  a c t iv i t ie s

In ter es t  r e c e iv e d 3 .3 3 4 .8 8

P r o c e e d s  fr o m  sa le  o f  cu rrent in v e s tm e n ts - -

P a y m e n ts  for  p u r c h a se  o f  p r op e rty , p la n t  a n d  e q u ip m e n t a n d  o th e r  in ta n g ib le  a ss e t s ( 1 8 .2 8 ) ( 7 .4 4 )

P r o c e e d s  fr o m  sa le  o f  p rop erty, p la n t  a n d  e q u ip m e n t  a n d  o th e r  in ta n g ib le  a sse ts - 3 1 .8 3

P r o c e e d s  fr o m  d is p o sa l o f  su b s id ia r y  c o m p a n y *

In v e s tm e n t in  T e rm  d e p o s its  &  M a rg in  M o n e y - 0 .4 3

N e t  c a s h  ( u s e d  in )  /  g e n e r a t e d  fr o m  in v e s t in g  a c t iv i t i e s  ( B ) ( 1 4 .9 5 ) 2 9 .7 1

C a s h  f lo w s  fr o m  f in a n c in g  a c t iv i t ie s

In te re s t p a id ( 0 .5 4 ) ( 2 0 .2 3 )

P r o c e e d s  /  (r e p a y m en t)  o f  cu rren t b o r r o w in g s  (n e t) 1 0 .1 8 ( 4 0 .4 5 )

P r o c e e d s  fr o m  n o n -c u rr e n t b o r r o w in g s *

R e p a y m e n t  o f  n o n -c u rr e n t b o r r o w in g s - (4 .2 2 )

N e t  c a s h  g e n e r a t e d  fr o m  /  (u s e d  in )  f in a n c in g  a c t iv i t i e s  ( C ) 9 .6 4 ( 6 4 .9 0 )

N e t  ( d e c r e a s e )  /  in c r e a s e  in  c a s h  a n d  c a s h  e q u iv a le n t s  ( A + B + C ) ( 5 1 1 .3 9 ) 1 8 4 .8 1

C a sh  a n d  c a sh  e q u iv a le n ts  a t  1 A p r il 7 4 6 .9 1 5 7 6 .4 4

E f f e c t  o f  e x c h a n g e  d iff e r e n c e s  o n  r e s ta te m e n t o f  fo r e ig n  c u r r e n c y  c a sh  a n d  c a sh
1 6 .3 2 ( 1 4 .3 4 )

e q u iv a le n ts

C a sh  a n d  c a sh  e q u iv a le n t s  a t  31  M arc h 2 5 1 .8 4 7 4 6 .9 1

1 .  T h e  a b o v e  C o n so lid a te d  C a sh  F lo w  S ta te m e n t h a s  b e e n  p re p a red  u n d e r  th e  "In d irect  M ethod "  a s  s e t  o u t  in  In d ia n  A c c o u n t in g

S ta n d a r d  (In d  A S )  -  7  " S tatem e nt o f  C a sh  F lo w s" .

2 ,  C a sh  an d  c a sh  e q u iv a le n ts  c o m p r ise s  o f  

B a la n c e s  w ith  banks:

-  C u rren t a c c o u n ts  1 6 6 .6 8

-  D e p o s it s  w it h  o r ig in a l m a tu r ity  o f  l e s s  th a n  th r e e  m o n th s  8 5 .0 7

C a sh  o n  h a n d  ° - 0 9

C a s h  a n d  c a s h  e q u i v a l e n t s  i n  C a s h  f l o w  s t a t e m e n t  2 5 1 . 8 4

F o r  -  S i n t e x - B A P L  Lim it e d

K e t u i b h a i  R a m u b h a i  P a t e l  

in t e r im  R e s o lu t io n  P r o fe s s io n a l

IP Registration no. IBBl/ TPA-0 0 1/ fP-PU0228/ 20 i 7-201.8/  I 0427  

Place : Ahmedabad 

Date: 18th May 2022



Inspiring

j 4 (H
Years C H A R TER E D  A C C O U N T A N T S

In d e p e n d e n t  Au d ito r 's  Re p o rt  o n  th e  Ye a r  En d e d  a n d  Ye a r  to  Date  

Au d ite d  Co n s o lid a te d  Fin a n c ia l Re s u lts  o f th e  c o m p a n y  P u r s u a n t  to  th e  

Re gu la t io n  5 2  o f th e  SEBI ( Lis t in g  Ob lig a t io n s  a n d  Dis c lo s u re  

Re q u ire m e n ts )  Re g u la t io n s , 2 0 1 5 , a s  a m e n d e d .

To

Th e  Me m b e rs  o f

Sin te x -B AP L Lim it e d

( CIN: U2 5 1 9 9 GJ2 0 0 7 P LC0 5 1 3 6 4 )

Op in io n

W e  h a v e  a u d i t e d  t h e  a c c o m p a n y in g  s t a t e m e n t  o f  Co n s o lid a t e d  F in a n c ia l  R e s u lt s  o f  

Sin te x -B AP L Lim it e d  ( " t h e  H o ld in g  Co m p a n y " )  a n d  it s  s u b s id ia r i e s  ( t h e  H o ld in g  

Co m p a n y  a n d  it s  Su b s id ia r i e s  t o g e t h e r  r e fe r r e d  t o  a s  " t h e  G r o u p ”) , fo r  t h e  y e a r  e n d e d  

M a r c h  3 1 st, 2 0 2 2  ( “t h e  S t a t e m e n t " ) , b e in g  s u b m it t e d  b y  t h e  H o ld in g  C o m p a n y  p u r s u a n t  

t o  t h e  r e q u ir e m e n t  o f  R e g u la t io n  5 2  o f  SE B I ( L is t in g  O b lig a t io n  a n d  D is c lo s u r e  

R e q u ir e m e n t s )  R e g u la t io n , 2 0 1 5 , a s  a m e n d e d  ( ' t h e  L i s t in g  R e g u la t io n ' ) .

In  O u r  O p in io n  a n d  t o  t h e  b e s t  o f  o u r  In fo r m a t io n  a n d  a c c o r d in g  t o  t h e  e x p la n a t io n s  g iv e n  

t o  u s  a n d  b a s e d  o n  t h e  c o n s id e r a t i o n  o f  t h e  r e p o r t  o f  o t h e r  a u d i t o r  o n  s e p a r a t e  a u d i t e d  

fin a n c ia l  s t a t e m e n t s  o f  t h e  s u b s id ia r ie s , t h e  a fo r e s a id  S t a t e m e n t :

A)  In c lu d e s  t h e  r e s u lt s  o f  t h e  fo l lo w in g  S u b s id ia r y  e n t i t ie s :

•  B A P L  R o t o t e c h  P r iv a t e  L im it e d

•  S in t e x  H o ld in g s  B .V. ( N e t h e r la n d s )

•  S in t e x  Lo g is t ic s  LLC ( U SA)

B)  a r e  p r e s e n t e d  in  a c c o r d a n c e  w it h  r e q u ir e m e n t s  o f  r e g u la t io n  5 2  o f  t h e  SE B I 

( L is t in g  O b l ig a t io n s  a n d  D is c lo s u r e  R e q u ir e m e n t )  R e g u la t io n s , 2 0 1 5 , a s  a m e n d e d ;  

a n d

C)  Giv e s  a  t r u e  a n d  fa ir  v ie w  in  c o n fo r m i t y  w it h  t h e  a p p l ic a b le  a c c o u n t in g  s t a n d a r d s  

a n d  o t h e r  a c c o u n t in g  p r in c ip le s  g e n e r a l ly  a c c e p t e d  in  In d ia , o f  t h e  n e t  lo s s , o t h e r  

c o m p r e h e n s iv e  in c o m e  a n d  o t h e r  f in a n c ia l  in fo r m a t io n  o f  t h e  c o m p a n y  fo r  t h e  

y e a r  e n d e d  M a r c h  3 1 st, 2 0 2 2 .

Co r p o r a t e  O f f i c e  : 

Pipara  Co rpo rate  Ho us e ,

N e a r  B a n d h a n  B a n k  Lt d ., 

N e t a ji M a r g , La w  Ga r d e n , 

A h  m e d a b a d - 3 8 0 0 0 6  

G u j a r a t ,  I n d i a

M u m b a i  O f f i c e :

# 3 ,1 3 t h  F lo o r , T r a d e lin k , 

‘ E ’ W i n g ,  A - B l o c k ,  

K a m a la  M i ll s , Se n a p a t i  

B a p a t  M a r g , Lo w e r  P a r e l, 

Mu m b a i  - 4 0 0  0 1 3 , In d ia

N e w  Y o r k  O f f i c e :

1 2 7 0 , A v e  o f  A m e r i c a s , 

R o c k f e l l e r  C e n t e r , F L 7 , 

N e w  Y o r k  - 1 0 0 2 0

U S A + 1  ( 6 4 6 )  3 8 7  - 2 0 3 4

D e l h i  O f f i c e :

1 6 0 2 ,A m b a d e e p B u ild in g , 

KG M a r g , Co n n a u g h t  P la c e , 

D e lh i -1 1 0 0 0 1  

I n d i a

C o n t a c t :

T: 9 1  7 9  4 0  3 7 0 3 7 0  

F: 9 1  7 9  4 0  3 7 0 3 7 6  

E: pipara@pipara.com 

info@pipara.com 

w w w . p i p a r a . c o m

mailto:pipara@pipara.com
mailto:info@pipara.com
http://www.pipara.com


B a s is  fo r  Op in io n

W e  c o n d u c t e d  o u r  a u d i t  o f  Co n s o lid a t e d  F in a n c ia l S t a t e m e n t s  in  a c c o r d a n c e  w it h  t h e  

S t a n d a r d s  o n  A u d i t in g  ( SAs )  s p e c if ie d  u n d e r  s e c t io n  1 4 3 ( 1 0 )  o f  t h e  Ac t . O u r  

r e s p o n s ib i l i t ie s  u n d e r  t h o s e  SAs  a r e  fu r t h e r  d e s c r ib e d  in  t h e  A u d i t o r ' s  R e s p o n s ib i l i t ie s  

fo r  t h e  A u d i t  o f  t h e  Co n s o lid a t e d  F in a n c ia l S t a t e m e n t s  s e c t io n  o f  o u r  r e p o r t . W e  a r e  

in d e p e n d e n t  o f  t h e  Gr o u p  in  a c c o r d a n c e  w it h  t h e  Co d e  o f  E t h ic s  is s u e d  b y  t h e  In s t i t u t e  o f 

Ch a r t e r e d  A c c o u n t a n t s  o f  In d ia  ( ICAI)  t o g e t h e r  w it h  t h e  e t h ic a l r e q u ir e m e n t s  t h a t  a r e  

r e le v a n t  t o  o u r  a u d i t  o f  t h e  c o n s o l id a t e d  fin a n c ia l  s t a t e m e n t s  u n d e r  t h e  p r o v is io n s  o f  t h e  

A c t  a n d  t h e  R u le s  t h e r e u n d e r , a n d  w e  h a v e  fu l fi l l e d  o u r  o t h e r  e t h ic a l r e s p o n s ib i l i t ie s  in  

a c c o r d a n c e  w it h  t h e s e  r e q u ir e m e n t s  a n d  t h e  I C A l’s  Co d e  o f  E t h ic s . W e  b e li e v e  t h a t  t h e  

a u d i t  e v id e n c e  w e  h a v e  o b t a in e d  is  s u ffic ie n t  a n d  a p p r o p r ia t e  t o  p r o v id e  a  b a s i s  fo r  o u r  

o p in io n .

Em p h a s is  o f  Ma tte r

1 . W e  d r a w  a t t e n t io n  t o  N o t e  1 o f  t h e  C o n s o lid a t e d  F in a n c ia l S t a t e m e n t s , p e t i t io n  fo r  

in i t ia t io n  o f  Co r p o r a t e  In s o lv e n c y  R e s o lu t io n  P r o c e s s  u n d e r  Se c t io n  9  o f  t h e  

In s o lv e n c y  a n d  B a n k r u p t c y  Co d e , 2 0 1 6  fi le d  b y  o p e r a t io n a l  c r e d i t o r  h a s  b e e n  

a d m it t e d  a g a in s t  t h e  H o ld in g  C o m p a n y  v id e  H o n ' b le  N a t io n a l Co m p a n y  L a w  T r i b u n a l 

A h m e d a b a d  b e n c h ’s  o r d e r  d a t e d  1 8 .1 2 .2 0 2 0 , a  c e r t i f i e d  c o p y  o f  w h ic h  w a s  r e c e iv e d  

o n  2 3 r d  D e c e m b e r  2 0 2 0 . T h e  H o n ' b le  N CL T  h a s  a p p o in t e d  In t e r im  R e s o lu t io n  

P r o fe s s io n a l, M r . K e t u lb h a i  R a m u b h a i  P a t e l  ( IB B I / I P A - 0 0 1 / I P - P 0 0 2 2 8 / 2 0 1 7 -  

2 0 1 8 / 1 0 4 2 7 )  u n d e r  Se c t io n  1 3 ( l ) ( c )  o f  t h e  In s o lv e n c y  &  B a n k r u p t c y  Co d e , 2 0 1 6 . As  

p e r  Se c t io n  1 7  o f  t h e  c o d e , u p o n  a p p o in t m e n t  o f  t h e  In t e r im  R e s o lu t io n  P r o fe s s io n a l  

( IR P ) , t h e  p o w e r  o f  t h e  b o a r d s  o f  d ir e c t o r s  s t o o d  s u s p e n d e d  a n d  s u c h  p o w e r s  s h a ll  

b e  e x e r c is e d  b y  IR P  a p p o in t e d  fo r  t h e  H o ld in g  Co m p a n y . Stay on the form ation of  

Committee o f Creditors is in force as on today as directed by Ld. Adjudicating Authority, 

the final outcome o f which shall be determined by the Hon'ble Courts.

2 . W e  d r a w  a t t e n t io n  t o  N o t e  4 6  o f  t h e  Co n s o lid a t e d  F in a n c ia l  S t a t e m e n t s , w h e r e in  t h e  

H o ld in g  C o m p a n y  h a s  in c u r r e d  lo s s e s  d u r in g  t h e  y e a r  e n d e d  3 1 .0 3 .2 0 2 2  a n d  a s  a t  

s a id  p e r io d  e n d  h a s  a  n e t  c u r r e n t  l i a b i l i t y  p o s i t io n . T h e  d e fa u l t  p n  in t e r e s t  &  p r in c ip a l  

o n  N CD s  a n d  N o n - P e r fo r m in g  A s s e t  s t a t u s  c o n t in u e s  w it h  t h e  le n d e r s  a s  a t  

3 1 .0 3 .2 0 2 2 . S u b s e q u e n t ly , a ll a m o u n t s  d u e  t o  le n d e r s , i r r e s p e c t iv e  o f  t h e i r  o r ig in a l 

le n g t h  o f  fin a n c e  h a v e  b e e n  c la s s if ie d  a s  c u r r e n t  l ia b i l i t ie s . W e  a ls o  d r a w  a t t e n t io n  t o  

N o t e  4 8  o f  t h e  a c c o m p a n y in g  fin a n c ia l  s t a t e m e n t s , w h e r e in  t h e  c o m p a n y  h a s  s h o w n  

it s  d e fa u l t  in  in t e r e s t  a n d  p r in c ip a l  p a y m e n t s  t o w a r d s  D e b e n t u r e s  a n d  t e r m  lo a n s  

a lo n g  w it h  t h e  o v e r d u e  a m o u n t .

3 . W e  d r a w  a t t e n t io n  t o  N o t e  4 7  o f  t h e  Co n s o lid a t e d  F in a n c ia l  S t a t e m e n t s , w h e r e in  t h e  

B a n k in g  &  F in a n c ia l  L ia b i li t i e s  ( t o w a r d s  fin a n c ia l  c r e d i t o r s ) , o f  t h e  H o ld in g  

Co m p a n y , h a v e  b e e n  b r o u g h t  t o  r e fle c t  c a r r y in g  v a lu e s  t h a t  m a t c h  w i t h  t h e  c la im s  

a d m it t e d  ( a  s t a n d a r d  p r o c e s s  o f  CIR P )  a s  a t  2 3 rd Ju n e , 2 0 2 1 .



4 . W e  d r a w  a t t e n t io n  t o  N o t e  5 2  o f  t h e  Co n s o lid a t e d  F in a n c ia l S t a t e m e n t s , in  t h e  

H o ld in g  Co m p a n y , a  m a jo r  fi r e  b r o k e  o u t  o n  2 0 .0 2 .2 0 2 1  a t  A u t o  d iv is io n  p la n t  lo c a t e d  

a t  S a n a s w a d i  n e a r  P u n e , M a h a r a s h t r a  r e s u l t i n g  in  d a m a g e / lo s s  t o  b o t h  P la n t  & 

M a c h in e r y  a n d  S t o c k s . T h e  c o n s o l id a t e d  fin a n c ia l  s t a t e m e n t s  in c lu d e  In s u r a n c e  

c la im  r e c e iv a b le  ( fo r  d a m a g e d / lo s t  a s s e t s  a n d  in v e n t o r ie s )  o f  R s  2 3 .5 9  Cr o r e s  ( T o t a l 

c la im  R s  3 1 .0 9  c r o r e s  o f  w h ic h  7 .5 0  c r o r e s  r e c e iv e d  d u r in g  t h e  y e a r )

5 . W e  d r a w  a t t e n t io n  t o  n o t e  5 1  o f  t h e  Co n s o lid a t e d  F in a n c ia l S t a t e m e n t s , t h e  o u t b r e a k  

o f  Co r o n a  v ir u s  ( CO V1 D -1 9 )  p a n d e m ic  g lo b a l ly  a n d  in  In d ia  is  c a u s in g  s ig n if ic a n t  

d is t u r b a n c e  a n d  s lo w d o w n  o f  e c o n o m ic  a c t iv i t y . T h e  o p e r a t io n s  a n d  r e v e n u e  w e r e  

im p a c t e d  d u e  t o  CO V1 D -1 9  in  t h e  fi r s t  q u a r t e r  o f  t h e  fin a n c ia l  y e a r . H o w e v e r , fo r  t h e  

r e s t  o f  t h e  p e r io d  ( y e a r  e n d e d  M a r c h  3 1 , 2 0 2 2 ) , t h e r e  is  n o  s ig n if ic a n t  im p a c t  o n  t h e  

o p e r a t io n s .

6 . T h e  H o ld in g  C o m p a n y  a s  r e q u ir e d  u n d e r  IN D  AS 3 6  " I m p a ir m e n t  o f  a s s e t s "  t o  t e s t  

t h e  im p a ir m e n t  o f  b r a n d  v a lu e  a s s e t  r e p o r t e d  w it h  a n  in d e fin i t e  u s e fu l l i fe . T h e  

h o ld in g  c o m p a n y  h a s  o b t a in e d  t h e  v a lu a t io n  r e p o r t  fo r  t h e  y e a r  e n d e d  3 1 st M a r c h , 

2 0 2 0  fo r  it s  " S in t e x ” b r a n d  a m o u n t in g  t o  R s .7 0 0  Cr o r e s . T h e  h o ld in g  c o m p a n y  h a s  

c a r r ie d  fo r w a r d  t h e  s a id  b r a n d  a t  t h e  s a m e  v a lu e  fo r  t h e  y e a r  e n d e d  3 1 .0 3 .2 0 2 2  a s  

d o n e  in  t h e  p r e v io u s  y e a r , i .e . R s .7 0 0  c r o r e s , in  t h e  a b s e n c e  o f  a  fr e s h  v a lu a t io n  

e x e r c i s e  b e in g  c o n d u c t e d  fo r  t h e  s a id  p e r io d .

7 . W e  d r a w  a t t e n t io n  t o  N o t e  4 9  o f  t h e  Co n s o lid a t e d  F in a n c ia l  S t a t e m e n t s , t h e  H o ld in g  

C o m p a n y  a s  p a r t  o f  t h e  s a le  p r o c e s s  o f  S in t e x  N ie f  P la s t i c s  ( SN P ) , w h ic h  w a s  a  1 0 0 %  

s t e p  d o w n  s u b s id ia r y  o f  S B A P L  ( t h e  h o ld in g  c o m p a n y  o f  S H B V) , t h e  o v e r f lo w  o f  t h e  

s a le s  p r o c e e d s  ( a p p r o x im a t e  a m o u n t  o f  E U R  5 5  m il lio n )  w e r e  d e p o s i t e d  in  t h e  F ir s t  

A b u - D h a b i  B a n k  a c c o u n t  ( F AB )  in  S in g a p o r e . T h is  w a s  m a n d a t e d  b y  o n e  o f  t h e  t e r m  

le n d e r s  ( a c t in g  o n  b e h a l f  o f  a ll t h e  t e r m  le n d e r s )  a s  p a r t  o f  t h e ir  a p p r o v a l  o f  t h e  s a le  

o f  S in t e x  N P  SAS ( SN P ) . T h e s e  fu n d s  w e r e  t o  b e  u t i l iz e d  t o w a r d s  t h e  d e b t  r e s o lu t io n  

o f  SB A P L  a s  p e r  t h e  g e n e r a l c o n s e n s u s  o f SB A P L  le n d e r s . H o w e v e r , o n  S e p t e m b e r  2 9 , 

2 0 2 1 , t h i s  e n t i r e  a m o u n t  o f  E U R  5 5  m il l io n  ly in g  in  F AB  a c c o u n t  o f  S in t e x  H o ld in g s  

B V h a s  b e e n  t r a n s fe r r e d  a s  a  u n i la t e r a l  a c t io n  t o w a r d s  r e c o v e r y  o f  f in a n c ia l  d u e s  o f  

t h e  p a r e n t  c o m p a n y  o f  S in t e x  H o ld in g s  B V v iz . S in t e x  B AP L Lim it e d , t o  M / s  Vis t r a  

Co r p o r a t e  T r u s t  ( S in g a p o r e )  L im it e d . T h e  c o m p a n y  n e i t h e r  c o n s e n t e d  t o  t h is , n o r  h a s  

a p p r o v e d  t h e  t r a n s a c t io n  a n d  S in t e x  H o ld in g s  B V is  e x p lo r in g  p o s s ib le  le g a l r e c o u r s e  

fo r  r e c o v e r y  o f  t h e  s a id  a m o u n t . T h e  r e p r e s e n t a t io n  o f  s u c h  E U R  5 5  m il lio n  is  m a d e  

u n d e r  c u r r e n t  a s s e t s  o f  S in t e x  H o ld in g s  B V a n d  is  r e fle c t e d  in  t h e  c o n s o l id a t e d  

fin a n c ia l  s t a t e m e n t s  o n  t h i s  b a s is .

8 . As  p e r  t h e  h o ld in g  c o m p a n y , b a s i s  t h e  o n g o in g  o p e r a t io n s  a n d  r e le v a n t  r e v e n u e s  in  

a d d i t io n  t o  b e in g  u n d e r  C1 RP , t h e  c o n s o l id a t e d  fin a n c ia l  s t a t e m e n t s  h a v e  b e e n  

p r e p a r e d  o n  a  g o in g  c o n c e r n  b a s is , b y  t h e  H o ld in g  Co m p a n y .



9 . T h e  h o ld in g  c o m p a n y  h a s  n o t  s p e n t  o n  Co r p o r a t e  So c ia l R e s p o n s ib i li t y  a s  r e q u i r e d  

u n d e r  s e c t io n  1 3 5  ( 5 ]  o f  t h e  Co m p a n ie s  A c t , o n  a c c o u n t  o f  c o n t in u e d  lo s s e s  c a s h  flo w  

&  l iq u id i t y  is s u e s .

1 0 . T h e  n e t -w o r t h  o f  t h e  h o ld in g  c o m p a n y  a s  a t  3 1 st M a r c h , 2 0 2 2  s t o o d  n e g a t iv e  a s  a t  t h e  

e n d  o f  t h e  y e a r . A ls o , t h e  h o ld in g  c o m p a n y  o n  a c c o u n t  o f  lo s s e s  a n d  n e t  l ia b i l i t y  

p o s i t io n  h a s  n o t  c r e a t e d  D e b e n t u r e  R e d e m p t io n  R e s e r v e  d u r in g  t h e  y e a r .

1 1 . W e  d r a w  a t t e n t io n  t o  N o t e  3 3 D o f  t h e  C o n s o lid a t e d  F in a n c ia l S t a t e m e n t s , t h e  h o ld in g  

c o m p a n y  h a s  n o t  r e c o g n iz e d  D e fe r r e d  T a x  A s s e t s  d u r in g  t h e  y e a r  o n  a c c o u n t  o f  

v ir t u a l  u n c e r t a in t y  o n  r e v e r s a l p o s i t io n . T h e  c a r r y in g  v a lu e  o f  d e fe r r e d  t a x  a s s e t s  o f 

t h e  p r e v io u s  y e a r  h a v e  c o n t in u e d  a s  a t  t h e  y e a r  e n d .

1 2 . W e  d r a w  a t t e n t io n  t o  p r o v is io n  c r e a t e d  b y  t h e  c o m p a n y  a g a in s t  a d v a n c e s  t o  S in t e x  

P r e fa b  &  In fr a  L im it e d  ( “S P IL ”) &  t r a d e  r e c e iv a b le  fr o m  SP IL  . T h e  C o m p a n y  h a s  a ls o  

m a d e  p r o v is io n  a g a in s t  ICD s  p la c e d  w it h  S in t e x  In d u s t r i e s  L im it e d  ( "S IL ”) , a s  b o t h  

t h e  c o m p a n ie s  a r e  u n d e r  CIR P , in  v ie w  o f  t h e  u n c e r t a in t y  o f  it s  r e a li z a b i li t y , e n t i r e  

c a r r y in g  a m o u n t s  h a v e  b e e n  p r o v id e d  fo r  in  t h e  a c c o m p a n y in g  c o n s o l id a t e d  fin a n c ia l  

s t a t e m e n t s .

1 3 . W e  d r a w  a t t e n t io n  t o  t h e  fa c t  o f  t h e  Co n s o lid a t e d  F in a n c ia l S t a t e m e n t s , t h e  H o ld in g  

C o m p a n y  h a s  e x t e n d e d  t h e  r e d e m p t io n  o f  5 0 ,0 0 ,0 0 0 , 5 %  C u m u la t iv e  p r e fe r e n c e  

s h a r e  o f  R s  1 0 0 / -  e a c h  a m o u n t in g  t o  R s . 5 0  Cr o r e s  fr o m  M a r c h , 2 0 2 3  t o  M a r c h , 2 0 2 8  

in  t h e  b o a r d  m e e t in g  h e ld  o n  1 6 t h  Ju ly  2 0 1 8 .A ls o  w e  d r a w  a t t e n t io n  t o  N o t e  2 0  o f  t h e  

S t a n d a lo n e  F in a n c ia l S t a t e m e n t s , t h e  c o m p a n y  h a s  b e e n  r e c o g n iz in g  a r r e a r s  o f  

d iv id e n d  o n  t h e s e  p r e fe r e n c e  s h a r e s  w o r t h  R s . 1 7 .6 0  c r o r e s .

1 4 . W e  d r a w  a t t e n t io n  t o  t h e  fa c t  t h a t  S t a t e  B a n k  o f  In d ia  h a d  w i t h d r a w n  R s  1 1 6 .4 1  

Cr o r e s  fr o m  c o m p a n y ' s  b a n k in g  a c c o u n t s  h e ld  w it h  t h e m , w h ic h , in  t h e  o p in io n  o f  

t h e  Co m p a n y , a r e  in  c o n t r a v e n t io n  o f  p r o v is io n s  u n d e r  IB C. T h e  c o m p a n y  h a s  

p r e fe r r e d  a n  a p p e a l  w i t h  H o n ’b le  N a t io n a l  Co m p a n y  L a w  A p p e l la t e  T r ib u n a l 

( " N CL A T ”) v id e  Co m p a n y  A p p e a l  ( AT )  ( In s )  N o . 7 1 5 - 7 1 8  d a t e d  1 9 th Ju ly ,2 0 2 1  w h ic h  

h a s  b e e n  a d m it t e d  b y  t h e  H o n ' b le  N CL AT . Su c h  a m o u n t  is  fo r m in g  a  p a r t  o f  Cu r r e n t  

A s s e t s  o f  t h e  C o m p a n y  a s  a t  t h e  r e p o r t in g  d a t e . T h is  a m o u n t  is  a p p e a r in g  u n d e r  

' O t h e r  f in a n c ia l  a s s e t s '  in  t h e  a c c o m p a n y in g  s t a t e m e n t s .

O u r  o p in io n  is  n o t  m o d if ie d  in  r e s p e c t  o f  t h e s e  m a t t e r s .

Re s p o n s ib i l i t i e s  o f  Ma n a g e m e n t  a n d  Th o s e  Ch a r g e d  w i th  Go v e r n a n c e  fo r  th e  

Co n s o l id a te d  Fin a n c ia l  Sta te m e n ts

T h e  H o ld in g  C o m p a n y ’s  m a n a g e m e n t  a n d  B o a r d  o f  D ir e c t o r s  a r e  r e s p o n s ib le  fo r  t h e  

m a t t e r s  s t a t e d  in  Se c t io n  1 3 4 ( 5 )  o f  t h e  A c t  w it h  r e s p e c t  t o  t h e  p r e p a r a t io n  a n d  

p r e s e n t a t io n  o f  t h e s e  C o n s o lid a t e d  f in a n c ia l  s t a t e m e n t s  t h a t  g iv e  a  t r u e  a n d  fa ir  v ie w  o f  

t h e  C o n s o lid a t e d  s t a t e  o f  a ffa ir s  ( C o n s o lid a t e d  f in a n c ia l  p o s i t io n ) , Co n s o lid a t e d  p r o fi t  o r



lo s s  ( Co n s o lid a t e d  fin a n c ia l  p e r fo r m a n c e  in c lu d in g  o t h e r  c o m p r e h e n s iv e  in c o m e ) , 

Co n s o lid a t e d  c h a n g e s  in  e q u i t y  a n d  Co n s o lid a t e d  c a s h  flo w s  o f  t h e  Gr o u p  in  a c c o r d a n c e  

w it h  t h e  a c c o u n t in g  p r in c ip le s  g e n e r a lly  a c c e p t e d  in  In d ia , in c lu d in g  t h e  In d ia n  

A c c o u n t in g  S t a n d a r d s  ( In d  AS)  s p e c if ie d  u n d e r  Se c t io n  1 3 3  o f  t h e  Ac t .

T h e  G r o u p ’s  B o a r d  o f  D ir e c t o r s  is  a ls o  r e s p o n s ib le  fo r  e n s u r in g  a c c u r a c y  o f  r e c o r d s  

in c lu d in g  f in a n c ia l  in fo r m a t io n  c o n s id e r e d  n e c e s s a r y  fo r  t h e  p r e p a r a t io n  o f  c o n s o l id a t e d  

In d  AS  fin a n c ia l  s t a t e m e n t s . F u r t h e r , in  t e r m s  o f  t h e  p r o v is io n s  o f  t h e  A c t , t h e  r e s p e c t iv e  

B o a r d  o f  D ir e c t o r s /  M a n a g e m e n t  o f  t h e  c o m p a n ie s  in c lu d e d  in  t h e  Gr o u p  a r e  r e s p o n s ib le  

fo r  m a in t e n a n c e  o f  a d e q u a t e  a c c o u n t in g  r e c o r d s  in  a c c o r d a n c e  w it h  t h e  p r o v is io n s  o f  t h e  

A c t  fo r  s a fe g u a r d in g  o f  t h e  a s s e t s  a n d  fo r  p r e v e n t in g  a n d  d e t e c t in g  fr a u d s  a n d  o t h e r  

i r r e g u la r i t i e s ;  t h e  s e le c t io n  a n d  a p p l ic a t io n  o f  a p p r o p r ia t e  a c c o u n t in g  p o l ic ie s ; m a k in g  

ju d g m e n t s  a n d  e s t im a t e s  t h a t  a r e  r e a s o n a b le  a n d  p r u d e n t ; a n d  t h e  d e s ig n , 

im p le m e n t a t io n  a n d  m a in t e n a n c e  o f  a d e q u a t e  in t e r n a l f in a n c ia l  c o n t r o ls , t h a t  w e r e  

o p e r a t in g  e ffe c t iv e ly  fo r  e n s u r in g  t h e  a c c u r a c y  a n d  c o m p le t e n e s s  o f  t h e  a c c o u n t in g  

r e c o r d s , r e le v a n t  t o  t h e  p r e p a r a t io n  a n d  p r e s e n t a t io n  o f  t h e  Co n s o lid a t e d  fin a n c ia l  

s t a t e m e n t s  t h a t  g iv e  a  t r u e  a n d  fa ir  v ie w  a n d  a r e  fr e e  fr o m  m a t e r ia l  m is s t a t e m e n t , 

w h e t h e r  d u e  t o  fr a u d  o r  e r r o r , w h ic h  h a v e  b e e n  u s e d  fo r  t h e  p u r p o s e  o f  p r e p a r a t io n  o f  

t h e  c o n s o l id a t e d  f in a n c ia l  s t a t e m e n t s  b y  t h e  D ir e c t o r s  o f  t h e  H o ld in g  Co m p a n y , a s  

a fo r e s a id .

T h e  C o n s o lid a t e d  F in a n c ia l S t a t e m e n t s  a r e  t h e  r e s p o n s ib i l i t y  o f  t h e  H o ld in g  Co m p a n y ' s  

M a n a g e m e n t . T h e s e  Co n s o lid a t e d  F in a n c ia l S t a t e m e n t s  p e r t a in  t o  t h e  p e r io d  w h e r e in  t h e  

B o a r d  o f  D ir e c t o r s  ( a n d  n o w  s u s p e n d e d  b o a r d  p o s t  CIR P  in i t i a t io n )  h o ld s  t h e  

r e s p o n s ib i l i t y  fo r  t h e  f in a n c ia l  t r a n s a c t io n s  a n d  t o  w h o m  a n y  s ig n if ic a n t  e x c e p t io n s /  

a d ju s t m e n t s  in  t h e  s t a t e m e n t s  a r e  s o le ly  a t t r ib u t a b le  u n d e r  t h e  r e v ie w  p e r io d . T h e  

A u d it e d  C o n s o lid a t e d  F in a n c ia l  S t a t e m e n t s  fo r  t h e  y e a r  e n d e d  3 1 s t  M a r c h , 2 0 2 2  h a v e  

b e e n  p r e p a r e d  b y  t h e  M a n a g e m e n t  o f  t h e  H o ld in g  C o m p a n y  a n d  s ig n e d  b y  M r . B i ja y a  

B e h e r a , t h e  M a n a g in g  D ir e c t o r  ( S u s p e n d e d ) , M r . A m i t  P a t e l  - D ir e c t o r  ( s u s p e n d e d )  M r . 

R a h u l P a t e l  - D ir e c t o r  ( s u s p e n d e d ) , M r . Jig n e s h  R a v a l - C h ie f  F in a n c ia l O ffic e r  & M r . Ya s h  

S h e t h  - C o m p a n y  S e c r e t a r y . T h e  In t e r im  R e s o lu t io n  P r o fe s s io n a l  h a s  r e lie d  u p o n  t h e  

c e r t i f i c a t io n s , r e p r e s e n t a t io n s  a n d  s t a t e m e n t s  m a d e  b y  t h e  M a n a g e m e n t , w h ile  r e v ie w in g  

t h e  f in a n c ia l  s t a t e m e n t s .

T h e  m e m b e r s  a r e  in fo r m e d  t h a t  t h e  H o n ' b le  N a t io n a l C o m p a n y  La w  T r ib u n a l, 

A h m e d a b a d  B e n c h , h a s  o r d e r e d  t h e  C o m m e n c e m e n t  o f  Co r p o r a t e  In s o lv e n c y  R e s o lu t io n  

P r o c e s s  o f  "S in t e x  B AP L L im i t e d ” ( H o ld in g  Co m p a n y )  ( C o r p o r a t e  D e b t o r )  ( CIN -  

U 2 5 1 9 9 G J2 0 0 7 P L C5 1 3 6 4 )  v id e  N CL T  o r d e r  N o  C.P  ( I .B )  N o .7 5 9 / 9 / N CL T / A H M / 2 0 1 9  

D a t e d : 1 8 th D e c e m b e r , 2 0 2 0  ( CIR P  P r o c e s s  C o m m e n c e m e n t  D a t e ) . P u r s u a n t  t o  t h e  O r d e r , 

M r . K e t u lb h a i  R a m u b h a i  P a t e l , in s o lv e n c y  p r o fe s s io n a l  h a v in g  IBB1  R e g is t r a t io n  n u m b e r  

( I B B I / I P A - 0 0 1 / I P - P 0 0 2 2 8 / 2 0 1 7 - 1 8 / 1 0 4 2 7 )  h a s  b e e n  a p p o in t e d  a s  In t e r im  R e s o lu t io n  

P r o fe s s io n a l. S t a y  o n  t h e  fo r m a t io n  o f  Co m m it t e e  o f  Cr e d i t o r s  is  in  fo r c e  a s  o n  t o d a y  a s  

d ir e c t e d  b y  Ld , A d ju d ic a t in g  A u t h o r i t y .



T h e  In t e r im  R e s o lu t io n  P r o fe s s io n a l h a s , h o w e v e r  n o t  a u t h e n t ic a t e d  t h e  c o r r e c t n e s s  o f  

t h e  e n c lo s e d  A u d i t e d  Co n s o lid a t e d  F in a n c ia l S t a t e m e n t s  fo r  t h e  y e a r  e n d e d  3 1 s t  M a r c h , 

2 0 2 2  fo r  a n y  p u r p o s e  w h a t s o e v e r  in c lu d in g  b u t  n o t  l im i t e d  t o  t h e  Co m p a n ie s  A c t , 2 0 1 3 . 

It  m a y  b e  n o t e d  t h a t  t h e  w r i t in g  o ff  o f  a n y  r e c e iv a b le  o r  a s s e t s  in  t h e  S t a t e m e n t  o f  a u d i t e d  

Co n s o lid a t e d  F in a n c ia ls  d o e s n ’t  d e n o t e  t h a t  t h e  a m o u n t  c a n n o t  b e  r e a liz e d  b y  t h e  

R e s o lu t io n  P r o fe s s io n a l.

T h e  Co n s o lid a t e d  F in a n c ia l S t a t e m e n t s  h a v e  b e e n  a p p r o v e d  b y  t h e  IR P  s o le ly  o n  t h e  b a s is  

o f, a n d  o n  r e ly in g  o n , t h e  in fo r m a t io n  a n d  r e p r e s e n t a t io n  g iv e n  b y  t h e  e r s t w h ile  

m a n a g e m e n t  o f  t h e  h o ld in g  c o m p a n y . T h e  IR P  h a s  a p p r o v e d  t h e  s a id  c o n s o l id a t e d  

fin a n c ia l  s t a t e m e n t s  o n ly  t o  t h e  l im it e d  e x t e n t  o f  d is c h a r g in g  t h e  p o w e r  o f  t h e  b o a r d  o f  

d ir e c t o r s  o f  t h e  h o ld in g  c o m p a n y  w h ic h  h a v e  b e e n  c o n fe r r e d  u p o n  h im  in t e r  a lia  in  t e r m s  

o f  p r o v is io n  o f  s e c t io n  1 7  o f  t h e  IB C, 2 0 1 6  a n d  d o  n o t  m a k e  a n y  r e p r e s e n t a t io n  o r  is s u e  

a n y  s t a t e m e n t s  in  r e la t io n  t o  t h e  c o n s o l id a t e d  fin a n c ia l  s t a t e m e n t  t h a t  t h e y  a r e  t r u e , 

c o m p le t e  o r  a c c u r a t e  in  a n y  r e s p e c t . T h e  IR P  is  n o t  l ia b le  fo r  a n y  e r r o r  o r  m is s t a t e m e n t  

o f  fa c t s  a n d  fig u r e s , i f  a n y  in  p r e p a r a t io n  o f  a c c o u n t s  a n d /  o r  a n y  d is c lo s u r e  o r  n o n ­

d is c lo s u r e  in  t h e  a c c o u n t s .

In  p r e p a r in g  t h e  C o n s o lid a t e d  fin a n c ia l  s t a t e m e n t s , t h e  r e s p e c t iv e  m a n a g e m e n t  a n d  

B o a r d  o f  D ir e c t o r s  o f  t h e  Co m p a n ie s  in c lu d e d  in  t h e  Gr o u p  a r e  r e s p o n s ib le  fo r  a s s e s s in g  

t h e  a b i l i t y  o f  e a c h  c o m p a n y  t o  c o n t in u e  a s  a  g o in g  c o n c e r n , d is c lo s in g , a s  a p p lic a b le , 

m a t t e r s  r e la t e d  t o  g o in g  c o n c e r n  a n d  u s in g  t h e  g o in g  c o n c e r n  b a s i s  o f  a c c o u n t in g  u n le s s  

m a n a g e m e n t  e i t h e r  in t e n d s  t o  l iq u id a t e  t h e  Co m p a n y  o r  t o  c e a s e  o p e r a t io n s , o r  h a s  n o  

r e a li s t ic  a l t e r n a t iv e  b u t  t o  d o  s o .

T h e  r e s p e c t iv e  B o a r d  o f  D ir e c t o r s  o f  t h e  c o m p a n ie s  in c lu d e d  in  t h e  Gr o u p  a r e  a ls o  

r e s p o n s ib le  fo r  o v e r s e e in g  t h e  fin a n c ia l  r e p o r t in g  p r o c e s s  o f  e a c h  c o m p a n y .

Au d ito r 's  Re s p o n s ib i l i t i e s  fo r  th e  Au d i t  o f  th e  Co n s o l id a te d  Fin a n c ia l  Sta te m e n ts

O u r  o b je c t i v e s  a r e  t o  o b t a in  r e a s o n a b le  a s s u r a n c e  a b o u t  w h e t h e r  t h e  c o n s o l id a t e d  

fin a n c ia l  s t a t e m e n t s  a s  a  w h o le  a r e  fr e e  fr o m  m a t e r i a l  m is s t a t e m e n t , w h e t h e r  d u e  t o  

fr a u d  o r  e r r o r , a n d  t o  is s u e  a n  a u d i t o r ' s  r e p o r t  t h a t  in c lu d e s  o u r  o p in io n . R e a s o n a b le  

a s s u r a n c e  is  a  h ig h  le v e l o f  a s s u r a n c e , b u t  is  n o t  a  g u a r a n t e e  t h a t  a n  a u d i t  c o n d u c t e d  in  

a c c o r d a n c e  w it h  SAs  w il l  a lw a y s  d e t e c t  a  m a t e r ia l  m is s t a t e m e n t  w h e n  i t  e x is t s . 

M is s t a t e m e n t s  c a n  a r i s e  fr o m  fr a u d  o r  e r r o r  a n d  a r e  c o n s id e r e d  m a t e r ia l  if, i n d iv id u a l ly  

o r  in  t h e  a g g r e g a t e , t h e y  c o u ld  r e a s o n a b ly  b e  e x p e c t e d  t o  in flu e n c e  t h e  e c o n o m ic  

d e c is io n s  o f  u s e r s  t a k e n  o n  t h e  b a s i s  o f  t h e s e  c o n s o l id a t e d  fin a n c ia l  s t a t e m e n t s .

As  p a r t  o f  a n  a u d i t  in  a c c o r d a n c e  w it h  SAs , w e  e x e r c is e  p r o fe s s io n a l  ju d g m e n t  a n d  

m a in t a in  p r o fe s s io n a l  s k e p t i c i s m  t h r o u g h o u t  t h e  a u d i t . W e  a ls o :



* Id e n t ify  a n d  a s s e s s  t h e  r is k s  o f  m a t e r i a l  m is s t a t e m e n t  o f  t h e  c o n s o l id a t e d  fin a n c ia l  

s t a t e m e n t s , w h e t h e r  d u e  t o  fr a u d  o r  e r r o r , d e s ig n  a n d  p e r fo r m  a u d it  p r o c e d u r e s  

r e s p o n s iv e  t o  t h o s e  r is k s , a n d  o b t a in  a u d i t  e v id e n c e  t h a t  is  s u ffic ie n t  a n d  

a p p r o p r ia t e  t o  p r o v id e  a  b a s is  fo r  o u r  o p in io n . T h e  r is k  o f  n o t  d e t e c t in g  a  m a t e r i a l  

m is s t a t e m e n t  r e s u l t in g  fr o m  fr a u d  is  h ig h e r  t h a n  fo r  o n e  r e s u l t in g  fr o m  e r r o r , a s  

fr a u d  m a y  in v o lv e  c o llu s io n , fo r g e r y , in t e n t io n a l  o m is s io n s , m is r e p r e s e n t a t io n s , o r  

t h e  o v e r r id e  o f  in t e r n a l  c o n t r o l.

■ O b t a in  a n  u n d e r s t a n d in g  o f  in t e r n a l  f in a n c ia l  c o n t r o l  r e le v a n t  t o  t h e  a u d i t  in  o r d e r  

t o  d e s ig n  a u d i t  p r o c e d u r e s  t h a t  a r e  a p p r o p r ia t e  in  t h e  c i r c u m s t a n c e s . U n d e r  Se c t io n  

1 4 3  [3 )  ( i)  o f  t h e  A c t , w e  a r e  a ls o  r e s p o n s ib le  fo r  e x p r e s s in g  o u r  o p in io n  o n  w h e t h e r  

t h e  c o m p a n y  h a s  a d e q u a t e  in t e r n a l  f in a n c ia l  c o n t r o ls  w it h  r e fe r e n c e  t o  f in a n c ia l  

s t a t e m e n t s  in  p la c e  a n d  t h e  o p e r a t in g  e ffe c t iv e n e s s  o f  s u c h  c o n t r o ls .

■ E v a lu a t e  t h e  a p p r o p r ia t e n e s s  o f  a c c o u n t in g  p o lic ie s  u s e d  a n d  t h e  r e a s o n a b le n e s s  o f  

a c c o u n t in g  e s t im a t e s  a n d  r e la t e d  d is c lo s u r e s  m a d e  b y  m a n a g e m e n t .

■ Co n c lu d e  o n  t h e  a p p r o p r ia t e n e s s  o f  m a n a g e m e n t ' s  u s e  o f  t h e  g o in g  c o n c e r n  b a s i s  o f  

a c c o u n t in g  in  p r e p a r a t io n  o f  c o n s o l id a t e d  fin a n c ia l  s t a t e m e n t s  a n d , b a s e d  o n  t h e  

a u d i t  e v id e n c e  o b t a in e d , w h e t h e r  a  m a t e r ia l  u n c e r t a in t y  e x is t s  r e la t e d  t o  e v e n t s  o r  

c o n d it io n s  t h a t  m a y  c a s t  s ig n if ic a n t  d o u b t  o n  t h e  Co m p a n y ' s  a b i l i t y  t o  c o n t in u e  a s  a  

g o in g  c o n c e r n . I f  w e  c o n c lu d e  t h a t  a  m a t e r ia l  u n c e r t a in t y  e x is t s , w e  a r e  r e q u ir e d  t o  

d r a w  a t t e n t io n  in  o u r  a u d i t o r ' s  r e p o r t  t o  t h e  r e la t e d  d i s c lo s u r e s  in  t h e  c o n s o l id a t e d  

f in a n c ia l  s t a t e m e n t s  o r , i f  s u c h  d is c lo s u r e s  a r e  in a d e q u a t e , t o  m o d ify  o u r  o p in io n . 

O u r  c o n c lu s io n s  a r e  b a s e d  o n  t h e  a u d i t  e v id e n c e  o b t a in e d  u p  t o  t h e  d a t e  o f  o u r  

a u d i t o r ’s  r e p o r t . H o w e v e r , fu t u r e  e v e n t s  o r  c o n d it io n s  m a y  c a u s e  t h e  Gr o u p  

( Co m p a n y  a n d  s u b s id ia r i e s )  t o  c e a s e  t o  c o n t in u e  a s  a  g o in g  c o n c e r n .

■ E v a lu a t e  t h e  o v e r a l l  p r e s e n t a t io n , s t r u c t u r e  a n d  c o n t e n t  o f  t h e  c o n s o l id a t e d  

fin a n c ia l  s t a t e m e n t s , in c lu d in g  t h e  d is c lo s u r e s , a n d  w h e t h e r  t h e  c o n s o l id a t e d  

f in a n c ia l  s t a t e m e n t s  r e p r e s e n t  t h e  u n d e r ly in g  t r a n s a c t io n s  a n d  e v e n t s  in  a  m a n n e r  

t h a t  a c h ie v e s  fa ir  p r e s e n t a t io n .

" O b t a in  s u ffi c ie n t  a p p r o p r ia t e  a u d i t  e v id e n c e  r e g a r d in g  t h e  fin a n c ia l  in fo r m a t io n  o f 

s u c h  e n t i t ie s  o r  b u s in e s s  a c t iv i t i e s  w i t h in  t h e  g r o u p  t o  e x p r e s s  a n  o p in io n  o n  t h e  

c o n s o l id a t e d  f in a n c ia l  s t a t e m e n t s , o f  w h ic h  w e  a r e  t h e  in d e p e n d e n t  a u d i t o r s . W e  

a r e  r e s p o n s ib le  fo r  t h e  d ir e c t io n , s u p e r v is io n  a n d  p e r fo r m a n c e  o f  t h e  a u d i t  o f  

f in a n c ia l  in fo r m a t io n  o f  s u c h  e n t i t ie s . F o r  t h e  o t h e r  e n t i t ie s  in c lu d e d  in  t h e  

c o n s o l id a t e d  fin a n c ia l  s t a t e m e n t s , w h ic h  h a v e  b e e n  a u d it e d  b y  o t h e r  a u d i t o r s , s u c h  

o t h e r  a u d i t o r s  r e m a in  r e s p o n s ib le  fo r  t h e  d ir e c t io n , s u p e r v is io n  a n d  p e r fo r m a n c e  

o f  t h e  a u d i t s  c a r r ie d  o u t  b y  t h e m . W e  r e m a in  s o le ly  r e s p o n s ib le  fo r  o u r  a u d i t  

o p in io n .



M a t e r ia l i t y  is  t h e  m a g n it u d e  o f  m is s t a t e m e n t s  in  t h e  fin a n c ia l  s t a t e m e n t s  t h a t , 

in d iv id u a l ly  o r  in  a g g r e g a t e , m a k e s  i t  p r o b a b le  t h a t  t h e  e c o n o m ic  d e c i s io n s  o f  a  

r e a s o n a b ly  k n o w le d g e a b le  u s e r  o f  t h e  fin a n c ia l  s t a t e m e n t s  m a y  b e  in flu e n c e d . W e  

c o n s id e r  q u a n t i t a t iv e  m a t e r ia li t y  a n d  q u a l i t a t i v e  fa c t o r s  in

i. P la n n in g  t h e  s c o p e  o f  o u r  a u d i t  w o r k  a n d  in  e v a lu a t in g  t h e  r e s u lt s  o f  o u r  w o r k ; 

a n d

ii. T o  e v a lu a t e  t h e  e ffe c t  o f  a n y  id e n t if i e d  m is s t a t e m e n t s  in  t h e  f in a n c ia l  

s t a t e m e n t s .

W e  c o m m u n ic a t e  w it h  t h o s e  c h a r g e d  w it h  g o v e r n a n c e  o f  t h e  H o ld in g  c o m p a n y  a n d  s u c h  

o t h e r  e n t i t ie s  in c lu d e d  in  t h e  c o n s o l id a t e d  fin a n c ia l  s t a t e m e n t s  o f  w h ic h  w e  a r e  t h e  

i n d e p e n d e n t  a u d i t o r s  r e g a r d in g , a m o n g  o t h e r  m a t t e r s , t h e  p la n n e d  s c o p e  a n d  t im in g  o f  

t h e  a u d i t  a n d  s ig n i f i c a n t  a u d i t  fin d in g s , in c lu d in g  a n y  s ig n i f i c a n t  d e fic ie n c ie s  in  in t e r n a l 

c o n t r o l  t h a t  w e  id e n t i fy  d u r in g  o u r  a u d i t .

W e  a ls o  p r o v id e  t h o s e  c h a r g e d  w it h  g o v e r n a n c e  w it h  a  s t a t e m e n t  t h a t  w e  h a v e  c o m p lie d  

w it h  r e le v a n t  e t h ic a l r e q u ir e m e n t s  r e g a r d in g  in d e p e n d e n c e , a n d  t o  c o m m u n ic a t e  w it h  

t h e m  a ll  r e la t io n s h ip s  a n d  o t h e r  m a t t e r s  t h a t  m a y  r e a s o n a b ly  b e  t h o u g h t  t o  b e a r  o n  o u r  

in d e p e n d e n c e , a n d  w h e r e  a p p l ic a b le , r e la t e d  s a fe g u a r d s .

F r o m  t h e  m a t t e r s  c o m m u n ic a t e d  w it h  t h o s e  c h a r g e d  w it h  g o v e r n a n c e  o f  t h e  h o ld in g  

c o m p a n y , w e  d e t e r m in e  t h o s e  m a t t e r s  t h a t  w e r e  o f  m o s t  s ig n if ic a n c e  in  t h e  a u d i t  o f  t h e  

c o n s o l id a t e d  f in a n c ia l  s t a t e m e n t s  o f  t h e  c u r r e n t  p e r io d  a n d  a r e  t h e r e fo r e  t h e  k e y  a u d it  

m a t t e r s . W e  d e s c r ib e  t h e s e  m a t t e r s  in  o u r  a u d i t o r ' s  r e p o r t  u n le s s  la w  o r  r e g u la t io n  

p r e c lu d e s  p u b l ic  d is c lo s u r e  a b o u t  t h e  m a t t e r  o r  w h e n , in  e x t r e m e ly  r a r e  c ir c u m s t a n c e s , 

w e  d e t e r m in e  t h a t  a  m a t t e r  s h o u ld  n o t  b e  c o m m u n ic a t e d  in  o u r  r e p o r t  b e c a u s e  t h e  

a d v e r s e  c o n s e q u e n c e s  o f  d o in g  s o  w o u ld  r e a s o n a b ly  b e  e x p e c t e d  t o  o u t w e ig h  t h e  p u b l ic  

in t e r e s t  b e n e fi t s  o f  s u c h  c o m m u n ic a t io n .

Oth e r  Ma tt e rs

a ]  W e  d id  n o t  a u d i t  t h e  f in a n c ia l  s t a t e m e n t s  o f  s u b s id ia r y  c o m p a n y , w h o s e  fin a n c ia l  

s t a t e m e n t s  r e f le c t  t o t a l  a s s e t s  o f  R s .1 0 3 .0 8  c r o r e s  a s  a t  3 1 st M a r c h  2 0 2 2 , t o t a l  

r e v e n u e s  o f  R s .1 6 0 .6 2  c r o r e s  a n d  n e g a t iv e  n e t  c a s h  in flo w s  a m o u n t in g  t o  R s .1 2 .4 3  

c r o r e s  fo r  t h e  y e a r  e n d e d  o n  t h a t  d a t e , a s  c o n s id e r e d  in  t h e  c o n s o l id a t e d  fin a n c ia l  

s t a t e m e n t s . T h e s e  fin a n c ia l  s t a t e m e n t s  h a v e  b e e n  a u d it e d  b y  o t h e r  a u d i t o r s  w h o s e  

r e p o r t s  h a v e  b e e n  fu r n is h e d  t o  u s  b y  t h e  M a n a g e m e n t  a n d  o u r  o p in io n  o n  t h e  

c o n s o l id a t e d  In d  AS  f in a n c ia l  s t a t e m e n t s , in  s o  fa r  a s  i t  r e la t e s  t o  t h e  a m o u n t s  a n d  

d is c lo s u r e s  in c lu d e d  in  r e s p e c t  o f  t h e s e  s u b s id ia r ie s  a n d  o u r  r e p o r t  in  t e r m s  o f  s u b ­

s e c t io n  ( 3 )  o f  S e c t io n  1 4 3  o f  t h e  A c t , in  s o  fa r  a s  i t  r e la t e s  t o  t h e  a fo r e s a id  s u b s id ia r ie s  

is  b a s e d  s o le ly  o n  t h e  r e p o r t s  o f  t h e  o t h e r  a u d i t o r s .



b )  W e  d id  n o t  a u d i t  t h e  f in a n c ia l  s t a t e m e n t s  o f  t w o  s u b s id ia r y  c o m p a n ie s  ( in t e r  a lia  

in c lu d in g  o n e  s t e p -d o w n  s u b s id ia r y )  lo c a t e d  o u t s id e  In d ia  w h o s e  fin a n c ia l  

s t a t e m e n t s  r e fle c t e d  t o t a l  a s s e t s  o f  R s .4 9 6 .7 1  c r o r e s  a s  a t  3 1 st M a r c h  2 0 2 2 , t o t a l  

r e v e n u e s  o f  R s .5 6 .4 7  c r o r e s  a n d  n e g a t iv e  n e t  c a s h  in flo w s  a m o u n t in g  t o  R s . 2 9 .5 6  

c r o r e s  fo r  t h e  y e a r  e n d e d  o n  t h a t  d a t e ; w h ic h  a s  p e r  t h e  m a n a g e m e n t  h a v e  b e e n  

p r e p a r e d  in  a c c o r d a n c e  w it h  a c c o u n t in g  p r in c ip le s  g e n e r a lly  a c c e p t e d  in  t h e ir  

r e s p e c t iv e  c o u n t r ie s  a n d  w h ic h  h a v e  n o t  b e e n  a u d it e d  a s  p e r  t h e  a p p li c a b le  la w  in  

t h a t  c o u n t r y . T h e s e  u n a u d it e d  fin a n c ia l  s t a t e m e n t s  h a v e  b e e n  fu r n is h e d  t o  u s  b y  t h e  

M a n a g e m e n t  a n d  o u r  o p in io n  o n  t h e  c o n s o l id a t e d  a n n u a l  f in a n c ia l  s t a t e m e n t s , in  s o  

fa r  a s  i t  r e la t e s  t o  t h e  a m o u n t s  a n d  d is c lo s u r e s  in c lu d e d  in  r e s p e c t  o f  t h e s e  

s u b s id ia r i e s  is  b a s e d  s o le ly  o n  s u c h  u n a u d it e d  fin a n c ia l  s t a t e m e n t s .

T h e  S u b s id ia r y  C o m p a n y ’s  m a n a g e m e n t  h a s  c o n v e r t e d  t h e  fin a n c ia l  s t a t e m e n t s  o f  s u c h  

s u b s id ia r y  lo c a t e d  o u t s id e  In d ia  fr o m  O t h e r  GAA P  t o  a c c o u n t in g  p r in c ip le s  g e n e r a lly  

a c c e p t e d  in  In d ia  fo r  t h e  y e a r  fr o m  1 st A p r i l  2 0 2 1  t o  3 1 st M a r c h  2 0 2 2 . S u b s id ia r y  

c o m p a n y ’s  m a n a g e m e n t  h a s  r e v ie w e d  t h e s e  c o n v e r s io n  a d ju s t m e n t s . O u r  o p in io n  in  s o  

fa r  a s  i t  r e la t e s  t o  t h e  b a la n c e s  a n d  a ffa i r s  o f  s u c h  s u b s id ia r y  lo c a t e d  o u t s id e  In d ia  is  

b a s e d  o n  t h e  M a n a g e m e n t  Ce r t i f ic a t io n .

O u r  o p in io n  o n  t h e  c o n s o l id a t e d  f in a n c ia l  s t a t e m e n t s  is  n o t  m o d if ie d  in  r e s p e c t  o f  t h e  

a b o v e  m a t t e r s  w it h  r e s p e c t  t o  o u r  r e l ia n c e  o n  t h e  w o r k  d o n e  b y  a n d  t h e  r e p o r t s  o f  t h e  

o t h e r  a u d i t o r s .

FOR, P IP ARA & CO LLP
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