& 48w
L0 IRAWeR ‘
- 3Rt it Rl qerffor 2
2 (TR s -y

| O AT T TSR, STaTe STy St
1, ST e AT, 7 el - 990009
. e ... 20: /) 20/ 4

........................

P 23701200 /144

. COleRT - 03166492

",.an:-slNFlR_Ec oo
L R 23701211 fﬂ;szC.';i;.}ﬁ.u-q..h_~.u,-_*ﬂfnﬂ-. ..........
b e T MA N %‘D/ 20/46

(Feroey waa HIAR)

R U s=zdia fa6ds ...........

S EXEL NS TRIEE T Gep

2 Ty .ﬁIﬁH.WﬁHQ;A{iES%f}OOJ ................. ol ]
W! . e | .. -‘ ‘I,'- ‘:n‘laf; !

__-"-‘é“}'

a3,

PR

T R ... 28 L2016 et & AT tr% J -
AT AT TR AT 3 o vy oy ke 53 &, B <~V

mm




Case No.433/2001
M/s Texel Industries Ltd

BOARD FOR INDUSTRIAL & FINANCIAL RECONSTRUCTION
BENCH I/ MON-I

_ : MISC. APPLICATION NO.250/2016
CASE NO 433/ 2001 : M/S TEXEL INDUSTRIES LTD (TIL)

SUMMARY . RECORD OF PROCEEDINGS OF THE MISC APPLICATION
HEARING HELD ON 28.11.2016 BEFORE BENCH-I CONSISTING OF
SHRI GVK RA.JU CHAIRMAN AND SHRI RK PARMAR, MEMBER

Present : ; . Name and Designation
n of the representative(s)
) i S/Shri/Smt/Kum
M/s Texel Industries Limited . 1. Shailesh R Mehta, MD
: Y ; 2. Nilesh Sharma, Adv
Union Bank of Irljadige( Gaurang Aggrawal, Mgr
DIT i DR Jain, Adv
Skypoint Technical 'I‘extile Pvt. Ltd. ' AK Mehta, Adv

ek kok ok

1.14) A scheme for revival of the sick company M/s Texel Industries Ltd
(TIL) was sanctxoned_.by the Board in the hearing held on 08.07.2015 (SS-

15) having considefed the cut of date (COD) as 31.03.2013. The Board
appointed Union Bank of India as the Monitoring Agency {MA) to monitor

the progress of unp!ementatlon of the SS-15.

(ii} As per the proﬁtablhtyf V1ab1hty projected in the SS-15, the networth

of the sick company would become positive during FY 2013 1,4:.,%3:1 the

accumulated losses will get wiped off in FY 2013-14. | ‘“il ,, \
< v = \1 ~ H

1.2 The company has filed a Misc. Application dated” ZQ,QS 29@
registered in BC Section vide No. 250/2016/BC dated 15. 09 2616/{’51 the
prayer of the Misc. Apphcanon the applicant company requested %he/?i:{
of following directions:

i): - De-:ﬁeglster the case of the applicant company

ii) Pass'such order or any other order as may be deemed appropriate in

view of the facts & circumstances of the case.
1




Case N0.433/2001
M/s Texel Industries Ltd

2.1 In the hedring held todéy (28.11.2016) in MA No. 250/2016, the 1d
advocate rep_resenﬁfng the company stated that the company has filed this
MA with the’ prayéf to de-register the company from the purview of SICA
as the networth of the company has’ turned posmve based on the Audited
Balance Sheet as-on 31. 03.2016. The company is earning profit since 6
years. Their two secured creditors i.e Union Bank of India and Standard
Chartered Bank have issued No dues certificate to the company. Standard
Chartered Bank has assigned their debt to Skypoint Technical Textile Pvt
~ Limited who has also issued NOC to the company.

2.2 The répreéentétive of Union Bank of India (MA) submitted that they
have appointed c;:on'cu_rrent auditor to audit the company’s accounts. They
have filed "the relf;ort of the concurrent auditor to the Board. He
recommended to'discharge the company from the purview of SICA/BIFR on
the bas1s of the ABS 2015-16 against which statutory auditor has also

gwen report to this effect

2.3 The lfi: advocate representing Skypoint Technical Textile Pvt Limited
submitted that they took over the debts of Standard Chartered Bank. They '
have issuecl the NOC to the company.

2.4 Havmg cons1dered the submissions made in the hearing and matenal
on record, the Bench observed that MA(Union Bank of India) has .'
recommended for discharging the company from the purview of SICA/BIFR
since its networth has turned positive'in 2016 and CA’s Certificate enclosed

“with the- _cdmpa_ﬁ.y"s application also states that the networth of the

: cqn':g’;any has farnsd positive as on 31.03.2016. The ABS as on 31.03.2016
and the Stamttjry auditors report and concurrent auditors report reveal
uthat networ;h . of : the company turned positive as on 31.03.2016.
Accordm,gly, the Benc:h 1ssued the following directions:-

i) The sick. company, M/s Texel Industries Ltd. (BIFR Case No.
433/2001) ceases to be a sick industrial company, within the
meaning of. Sectmn 3(1)(o) of SICA, as its networth has turned
positive. It is. therefdre,_. discharged from the purview of SICA / BIFR.

i
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Case No.433/2001
M/s Texel Industries Ltd

11) ' The Board.’ldilscharges' Union Bank of India from the responsibility of
Monitoring Ag:ency (MA) to the Board.

iii) Unimplem(_entéd' provisions of the Sanctioned Scheme (SS-15) to be
implemented by all concerned.

iv) The Special'Director, if any, appointed by the Board on company’s-
Board of Directors (BOD), would stand discharged with immediate
effect. . | | =i

v) The company ' woulld : cbmplete' necessary formalities with the
concerned R_c:‘;gistrar of Compé.nies (ROC), as may be required. .

vi) According_ly,}_'m No. 250/2016 filed by the company stands disposed
off. B

Let a copy of this'c.ir.der be circulated to all-concerned.

(R. K. PERMAR) _ (G.V.K. RAJU)
MEMBER ‘CHAIRMAN
gench O_”_'??:
| moerd e O suction |
. : :.;_‘: N
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Case No. 433/2001 — M/s,

" Managing DII‘&C'{OI TR "'-""f_

M/s. Texel Industries Ltd:,

Block No. 2106, Santej: E\hatrm Road,.
Village Santej,

Taluka Kalol, .

Distt. Gandhinagar 382 721 .

(Fax No. 02764-86330):,

The Secretary,

Inds. Mines & Energy Depu
Govt. of Gujarat,
Sachivalaya,’

Gandhinagar

Chairman & M.DD.,
Union Bank of lnd 14,

- Central Office, 3 e
239, Vidhan, SabHa I\f[argr R

Nariman Peint,
Mumbai 400021 . . -

The: Director Gengral, -
ESIC, ;

Rajendra Bhawan,
Rajendra Place,

“Newr D_cihi

Thn Central Prox ident Fund _"

. Commissionet,”
_HUDCO Vishala,

14, Bhikaji Cama I)i’iL.f
New Dellii ]IU 066

Chainman &ND
Standard Chartered Bank'
90, M.G Road, 2°* Floor-
Fort, Mumbai-400 001.

E-

Texel Industries Ltd.

The Chief Secretary -
Gowvt of Gujarat g
Gujarat Sachivalaya .

" .Gandhi Nagar, Gujarat -

~Principal Resident Commissioner

Gowvt. of Gujarat
1 f\aunlya Marg, Chankya Pun

-- New D(.lhl 21 -

"The Chairman

Central Board of Direct Taxes
(CBDT), North Block, N/Delhi

" Director Ge;ie-r-a_l of F"'oreigrf Trade -
(DGFT), M/o Commerce & Industry
Udyog Bhawan, New Delhi -110 011

Dte. of Income Tax (Recovery) .
DIT(R), Mayur Bhawan
Connaught Place, New Delht.

Asstt Commissioner of Sales Tax
Conunissionerate of Sales Tax
Govt of Gujarat

Rajya Kar Bhavan

Ashram Rbad,

Alimedabad — 380 009

Gujarat

Guijarat State Electricity Corpn. Litd
Vidyut Bhavan

Race Course )

Vadodara-390 007

The Assti.General Manager
Union Bank of India (UBI)
Industrial Finance Branch
C.U. Shah Chambers

Near Gujarat Vidyapith
Ashram Road,

Ahmedabad
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