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iN THE HIGH couRT OF GUJARAT AT AHMEDABAD
COMPANY PETITION NO. 324 of 2016
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1. The petitioner Company wss registered on 02.05. 1589
85 a private Company under' e{bg;ow;sions of the Companies

Act, 1956, as a8 company tw by shares under the pame
Texel Plastics Private L.'Iéﬁ:{khich_'_ féme was changed to
Texel Plastics Limited on 1889 592, 11

2. The Company had -fﬂ__’,. its Jeference with the Boarg .
for Industrial and Finane a R&construction (BIFR) uncer
the provisions of the Sick Industrial Comparies (Specisl
Provisions) Act, 1985 {SICAl) and the same was registereg

35 Reference Case Ho.433/20d_l.

3. The BIFR appointed WUnion Bank of Indiz as an
Operating Agency (0A) under Section 17(3) of SICA +to
éxamine the Company's habuny ang Tormulate 3
rehabilitation Scheme, ir feasinle,

4.  Based on Classifications Submitted ny the Operating
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Agency and the directions given by it, the BIFR formulated
on 03.09.2014 s Draft Rehabilitation Scheme (DRS) for
revival of thea Company.

5. The Draft Revival Scheme submitted by the Operating
Agency and as prepared by the BIFR was circulated to a1l
concerned. Ultimately, the BIFR by its order dated
31.08.2015 sanctioned the bﬁehahilita‘ti.on Scheme of the
Company. A copy of the sail'if order dated 31.08.2015 of the
BIFR is produced at Exh:A t@ the petition.

4
6. Clause 11.4(3) and Elause 16 of the sanctioned

Rehabilitation Scheme requii'ed the Company to reguce 1its
paid up share capital _an', directed therein. The said

clauses 11.4(a) and 16 of the said Schame reads as under:

&

“11.4 £} ’ . ,9\

i
(a) The existing egquity sh ﬂta’t of the Company shall
be reduced by 50%. The ting preference share capital

shall be converted into eguity_ share capital and then
shall be reduced by 5. /After redlction of these eguity’
shares by 50%, every two -_;quity shares of Rs,.5/- each
shall be consolidated into one equity share of Rs,10/-
each fully paid up of in ii’grms of Sec. 18(2)(f) of the
SICA alter complying m.th the reaquirements as pe}
Companies Act/SEBI or other _It'pplicab‘le Guidelines/Laws .

“16. Sacrifice from Existing Sharsholders:

Reduction of e-ui share ca.ital Rs.534.58 lakhs and
Preference Share Capital FE. 50.00 Lakhs The exis.ting
equity shares of Rs.534.58 (except equity shares issued to
Standard Chartered Bank of Rs.80 Lakhs) and preference
share capital of the Company will be reduced by 50% a5 a

Pags 201 4

hatonal informatics Centre

Fagedat?

| 3




COMP/Z2472016 Applcation Mo GIR136/2016 Qe Date: 12/08/201%

=ENTRE

NATIONAL ' NFORMATICS €

SICOMPORRUE ORDER

sacrifice on behalf of the shareholders of the company to
reduce accumulated losses.”

7. As directed by the BIFR in Qlause 11.4(a) (read with
Clause 16) of the sanctioned Scheme the Petitioner has
already converted its them existing 5,00,000 preference
shares into 5,00,000 egu shares on 30-11-2015. Thus
after conversion of the preference shares into eguity
shares, the Company has n 'ly equity share capital.

8. Article 8 of the A
Company, it is provided t
time, by Special resolutio
manner permitted by law.

cles of Association of the
the Company may, from time to
reduce 1its capital in any

9. By a special resolutig
accordance with Section 189 Bf
general meeting thereof held
in the Act on the 30tn dayeof
resolved to reduce its shake
BIFR as per the sanctions

_ of ‘the Company duly passed

e Companies Act, 1956, at
\er due notice as provided

vemg!,r. 2015 the Company
cqp;‘.tal a5 required by the
Scheme. The Petitioner bhas
reproduced the Special Blution 'in paragraph 8 of the
Petition. By the ssid speci®l resolution the Company has
reduced 1its share capital whnich 1s not represented by
available assets anc 15 lost as per the oirecticns of the
BIFR 1n the sanctioned sc . The reduction of the said
capital does not involve either the diminution of
liability in respect of unpald share capital or payment to
any shareholder of any paid up share capital and
consequently no interest o* any creditor 1s affectes by
the said reduction of share &apltal and no objections from
any creditor are reguired tarbe invited.
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10. As the share capital is reduced by passing an
approprilate special resclution at a cgeneral meeting of the
Petitioner Company and tha& sazid capital reduction is as
girected Dpy the BIFR 1in the sanctioned Scheme, the
reguction in capital of the Petitioner Company 15 hershy
confirmed. The Company shall not be reguired to add the

words “"and reduced” in its name as the last words. The
minute asset forth in paragraph 10 of the Petition is
heraby confirmed.

11. A certified copy of this order including the minute
a5 approved be delivered t© the Reglistrar of Companies
within 21 days from this date.

12. Notice of the registfation Gy the Registrar of
Companies of this order and tH& said minute be published
once in "Divya Bhaskar® Almegspsd edition, & GUjarati
Daily and “The Times of $?r;§“. Ahmedabad editio an

English language daily withip
agforesaid.

14 days
Publication in @fficial

with.

TRUEC

DEPUTY I NSEISTANT GIJH? Jf

THIS pRy
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(RM.CHHAYA, 4.)
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