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Rating Rationale
Sintex-BAPL Ltd.
21 Aug 2019

Brickwork Ratings downgrades the Rating of the Bank Loans and various NCDs of
Sintex-BAPL Ltd (SBAPL or the “Company”).

BLR Particulars
Facility Amt Rated (Rs in Rating History with [Rating based on current
Crores) Tenor BWR Review
Previous | Present (June 2019) (Downgrade)
Fund Based
Term Loans 761.45 761.45 BWR C BWR D
Working 38410 | 384.10 Longterm| (Pronounced as |(Pronounced as BWR D)
Capital ’ ' BWR C)
Non- Fund Based
Working 250.00 | 250.00 | hort BWR A4 BWR D
Capital term
Total 1395.55 |1395.55 INR One Thousand'Thre-e Hundred Ninety Five Crore
and Fifty Five Lakhs only/-

Other NCD Ratings are:

Existing Current
Rating Rating
(January (Downgrade)
2019)
M M INE631U07019 BWRC BWRD
27- - 27- -
NCD X200 Cr 7V 1 19.36% 7y (Pronounced (Pronounced as
2016 2026
as BWR C) BWR D)
Zero Coupon
b with D INE631U07027 BWRC BWRD
21-Dec- i 21-Dec-
NCD X130 Cr ec rederpptlon N (Pronounced (Pronounced as
2017 premium 2020
as BWR C) BWR D)
INE631U07035 BWR C BWRD
51-Dec- | Zero Coupon | 5y pec- (Pronounced | (Pronounced as
NCD 130C i
3051 2017 rg(ti};mpﬁon 2021 as BWR C) BWR D)
premium
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INE631U07043 BWR D
Zero Coupon BWRC (Pronounced as
21-Dec- | with 21-Dec-
NCD X130Cr . (Pronounced BWR D)
2017 redemption 2022
premium as BWR C)
INE631U07050 BWR D
BWR C (Pronounced as
21-Dec- | 504 21-Dec-
NCD X555 Cr (Pronounced BWR D)
2017 2027
as BWR C)
Total ¥ 1145 Cr (One Thousand One Hundred Forty Five Crore Only)

*Please refer to BWR website www.brickworkratings.com/ for definition of the ratings

Ratings Downgrade:

The revision in the ratings of the bank facilities and instruments of Sintex-BAPL Limited
(Sintex-BAPL) follows default in debt servicing of interest and principal repayments arising out
of its stressed liquidity. As per the stock exchange filing of the quarterly financial results by
Sintex Plastic Technology Limited (SPTL; the holding company of Sintex-BAPL) on August 14,
2019, SPTL has mentioned that its subsidiary i.e. Sintex-BAPL has defaulted in principal
payment to its lenders aggregating to Rs.57.34 crore in respect of its external commercial
borrowings and working capital facilities as on June 30, 2019.

Background:

Incorporated in December 2007, as Bright Autoplast Private Limited, the name of the company
was changed to Sintex-BAPL in September 2015. Subsequent to incorporation, Sintex-BAPL
acquired automotive business of Bright Brothers Limited which was engaged in automotive
business since 1975. Earlier, Sintex-BAPL was a wholly owned subsidiary of Sintex Industries
Ltd (SIL). However, under the composite scheme of arrangement, SIL divested its 100%
ownership to Sintex Plastic Technology Limited (SPTL).

Sintex-BAPL is engaged in manufacturing of various engineering plastic components for
automobile Original Equipment Manufacturers (OEMs), tier-I auto ancillaries and electrical
goods manufacturers in the domestic market. Subsequent to the transfer of custom moulding
business (both domestic and overseas), the product portfolio of Sintex-BAPL has expanded
significantly. Presently, Sintex-BAPL’s portfolio includes various kinds of moulded plastic
products like water tanks, sheet-moulding casting (SMC), industrial products, doors, section
and interiors, power transmission & distribution accessories, FRP storage tanks and automobile
and electrical components.
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Financial Performance:

Standalone Financials FY17 FY18 FY19

Rs. Cr Audited Audited Audited
Total Operating Income 2021.1 1871.7 1711.0
Operating profit 388.4 3224 300.9
Net Profit 276.4 26.2 -0.8
Tangible Networth 58.4 82.5 64.1
Total debt 1993.0 2202.0 2234.1
Gearing 341 26.7 34.9
Current Ratio 0.5 0.9 1.0

On a consolidated basis, the company earned a net profit of Rs. 105.88 Cr (P.Y — Rs. 87.00 Cr)
on total income of Rs. 4031.04 Cr (P.Y —Rs. 3998.29 Cr) in FY'19.

Rating History for the last three years (including withdrawn/suspended ratings)

SL Instrument/F . . .
No. i Current Rating (June 2019) Rating History
Type Amount
(Long Rating
Term/Short (Rs Crs)
Term)
BWR BWR
Secured BWR C BWR A AA- AA-
1. Long Term
Term 761.45 (Stable)
Loans (Stable) | (Stable)
Wm:klng BWR C BWR A BWR BWR
Capital AA- AA-
3. e . Long Term
Limits 384.10 (Stable)
(Fund (Stable) | (Stable)
Based)
Working
BWR A4
Capital BWR BWR
4. Limits Short Term 250.00 BWR Al Al+ Al+
(Non- Fund
Based)
Long Term BWR C BWR A BWR BWR
AA- AA-
5. 200.00
NCD (Stable)
(Stable) | (Stable)
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Long Term BWR C BWR A BWR BWR
AA- AA-
6. 130.00
NCD (Stable)
(Stable) | (Stable)
Long Term BWR C BWR A BWR BWR
AA- AA-
7. 130.00
NCD (Stable)
(Stable) | (Stable)
Long Term BWR C BWR A BWR BWR
AA- AA-
6. 130.00
NCD (Stable)
(Stable) | (Stable)
Long Term BWR C BWR A BWR BWR
AA- AA-
6. 555.00
NCD (Stable)
(Stable) | (Stable)
Total 2540.55

Hyperlink/Reference to applicable Criteria

General Criteria

Approach to financial ratios

Short Term Debt

Manufacturing Sector

Analytical Contacts

Investor Contacts

Jayraj Bhatt

Director - Ratings

B :+91 79 66174046 / 47
jayraj.b@brickworkratings.com

Forum R Parekh

Assistant Manager - Ratings

D : +91 22 6745 6621

B :+91 22 2831 1426, +91 22 2831 1439
forum.rp@brickworkratings.com

Satish Nair

Director - Global Market Development & Investor
Relations

M : +91 7738875550

B : +91 22 6745 6666
satish.n@brickworkratings.com

1-860-425-2742
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For print and digital media

The Rating Rationale is sent to you for the sole purpose of dissemination through your print, digital or electronic media. While it
may be used by you acknowledging credit to BWR, please do not change the wordings in the rationale to avoid conveying a
meaning different from what was intended by BWR. BWR alone has the sole right of sharing (both direct and indirect) its
rationales for consideration or otherwise through any print or electronic or digital media.

Note on complexity levels of the rated instrument:
BWR complexity levels are meant for educating investors. The BWR complexity levels are available

at www brickworkratings.com/download/Complexityl evels.pdf Investors queries can be sent to info@brickworkratings.com.

About Brickwork Ratings

Brickwork Ratings (BWR), a SEBI registered Credit Rating Agency, accredited by RBI and empaneled by NSIC, offers
Bank Loan, NCD, Commercial Paper, MSME ratings and grading services. NABARD has empaneled Brickwork for MFI
and NGO grading. BWR is accredited by IREDA & the Ministry of New and Renewable Energy (MNRE), Government of
India. Brickwork Ratings has Canara Bank, a leading public sector bank, as its promoter and strategic partner.

BWR has its corporate office in Bengaluru and a country-wide presence with its offices in Ahmedabad, Chandigarh,
Chennai, Hyderabad, Kolkata, Mumbai and New Delhi along with representatives in 150+ locations.

DISCLAIMER

Brickwork Ratings (BWR) has assigned the rating based on the information obtained from the issuer and other reliable sources,
which are deemed to be accurate. BWR has taken considerable steps to avoid any data distortion; however, it does not examine the
precision or completeness of the information obtained. And hence, the information in this report is presented “as is” without any
express or implied warranty of any kind. BWR does not make any representation in respect to the truth or accuracy of any such
information. The rating assigned by BWR should be treated as an opinion rather than a recommendation to buy, sell or hold the
rated instrument and BWR shall not be liable for any losses incurred by users from any use of this report or its contents. BWR has
the right to change, suspend or withdraw the ratings at any time for any reasons.
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