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DIRECTORS’ REPORT

To,
The Members of
Bhuvee Stenovate Private Limited (“the Company”)

Directors present the Sixteen Annual Report of the Company along with the audited financial
statements for the financial year ended March 31, 2023.

1. Corporate Overview:

The Company was incorporated on 7" November, 2007 and it is engaged in the business of
manufacturing and trading of steel products. The Company’s registered office is situated at
Kolkata, West Bengal.

Due to financial distress and insufficiency of funds, the Company was unable to serve its
scheduled debt from banks and financial institutions and went into Corporate Insolvency
Resolution Process (‘CIRP’) under which it was sold as going concern to Laser Solar LLP

with effect from 25" June 2022. Accordingly, the new management / directors have taken
charge and continued the business operation of the Company.

2. Tinancial Highlights:

Particulars FY 2922-23 FY 2021-2'2
(Amount in INR Lakhs) | (Amountin INR Laklis)

Revenue from Operations 401.16 682.55
Other Income 30.74 1.00
Total Income 431.90 083.55
Cost of material consumed - 322.25
Changes in inventories 183.84 602.96
Purchase of Traded Goods 518.32 =
Employee benefits expense 140.92 32.54
Finance costs 21.82 6.06
Depreciation and amortization expense 1,599.33 4,942.64
Other expenses 621.32 167.44
Total Expenses 3,085.56 0,073.90
Profit before tax (2,653.66) (5,390.36)
Total tax expenses - -
Loss for the year (2,653.66) (5,390.36)
Other Comprehensive Income for the year - (3.40)
Total Comprehensive Income for the year (2,653.66) (5,393.75)
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3. Review of Operations and State of Company’s affairs:

During the period under review, the Company's revenue was INR 401.16 Lakhs compared to
INR 682.55 Lakhs in the previous year. The Company has incurred a net loss of INR
2,653.66 Lakhs in the current year, in comparison to a net loss of 5,393.75 Lakhs in the
previous year.

Due to a default made by the Company in the repayment of credit facilities granted by UCO
Bank (a financial creditor), UCO Bank approached the National Company Law Tribunal
(NCLT), Kolkata Bench, to initiate the Corporate Insolvency Resolution Process (CIRP)
against the Company under the Insolvency and Bankruptey Code, 2016 (IBC). Eventually, on
12" March 2019, NCLT, Kolkata Bench, passed its order to admit UCO Bank's application
for initiating CIRP against the Company.

Due to the non-submission of a resolution plan, NCLT passed an order of liquidation on 7%
February 2020. Subsequently, in compliance with the IBC and in accordance with the
Insolvency and Bankruptcy Board of India (Liquidation Process Regulation) 2016, the
Liquidator invited offers for the sale of all the assets of the Company as a going concem. The
Hon’ble NCLT, through an order dated 16" June 2022, confirmed the sale by private treaty
in favor of the highest bidder, Laser Solar LLP ("Acquirer"). Further, the Hon’ble NCLT
directed the Liquidator to take further steps in accordance with the law. Upon receiving the
order from NCLT, the Liquidator issued a Sale Certificate bearing Ref. No.
LIQ/BSPL/SC/LSLLP/22-23/114(N) dated 25 June 2022. The date of issue of the Sale
Certificate is considered the acquisition date, i.e., 25" June 2022.

Subsequently, the State Bank of India, a Financial Creditor of the Company and also a 36%
shareholder in the Shareholders’ Consultation Committee, filed an appeal challenging
NCLT’s order dated 16" June 2022 with the Hon’ble National Company Law Appellate
Tribunal, Delhi (‘NCLAT?). NCLAT heard the matter and passed an order on 25" January
2023 for another round of bidding. Following the NCLAT order, another round of bidding
was conducted, and subsequently, the final sales certificate dated 25" June 2022
("Acquisition Date") was issued by the Liquidator in favor of Laser Solar LLP, being the
highest bidder for the acquisition of the Company, with a total consideration of Rs. 61.05
crore, out of which Rs. 1 crove was given in favor of equity share capital and the balance Rs.
60.05 crore for unsecured loans. The Acquirer, Laser Solar LLLP, made an application with
the NCLT for several reliefs on 4" May 2023. The Hon’ble NCLT granted the reliefs as
mentioned in the relief application vide a relief order dated 17" October 2023.

4. Change in Nature of Business, if any:

During the period under review, there was no change in the nature of business of the
Company.
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Share Capital of the Company:

[ssued and paid-up share capital of the Company as on 31% March 2023 was INR
1,00,00,000. The paid-up share capital of the Company was revised as per the NCLT’s relief
order.

Dividend:

During the period under review, no dividend was recommended.

Details relating to Deposits:

The Company was acquired by Ms. Laser Solar LLP under the IBC on a going concern basis
with a total consideration of Rs. 61.05 Crores, out of which Rs. 1 Crore was given in favor of
Equity Share Capital and the balance Rs. 60.05 Crores for unsecured loan. Since Ms. Laser
Solar LLP (one of the shareholders) is LLP, the unsecured loan is treated as Deposit u/s 73 of
the Companies Act, 2013.

The details relating to deposits, covered under Chapter V of the Companies Act, 2013 is as
under:

¢ Deposit accepted during the year: Rs. 60.05 Crores.

o Deposit remained unpaid as at the end of the year: Rs. 60.05 Crores.

s Deposit remained unclaimed as at the end of the year: Nil.

¢ There is not any default in repayment of deposits or payment of interest thereon
during the year.

The details of deposits which are not in compliance with the requirements of Chapter V of
the Companies Act, 2013: Nil.

Other than the above, the Company has not accepted any deposits from the public and as
such, no amount on account of principal or interest on deposits from public was outstanding
as on the date of the balance sheet.

Particulars of Loans, Guarantees or Investments under section 186 of the Companies
Act, 2013:

The Company has not made any investment, given guarantee and securities during the period
under review. Therefore, there is no need to comply with the provision of Section 186 of the
Companies Act, 2013.

Y/ vy
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Particulars of Contracts or Arrangements with Related Parties:

All related party transactions entered during FY 2022-23 were conducted in the ordinary
course of business and at avm's length price. None of these transactions with related parties
are subject to the provisions of Section 188(1) of the Companies Act, 2013. Consequently,
the disclosure of related party transactions, as mandated by Section 134(3)(h) of the
Companies Act, 2013 in Form AQC-2, is not required. Appropriate disclosures, as per the
Indian Accounting Standards (Ind AS-24), have been provided in the notes to the Financial
Statements.

Reserves:

During the year under review, the Company has not transferred any amount to the General
Reserve.

Report on performance of Subsidiaries, Associates and Joint Venture Companies:

During the period under review, the Company does not have any subsidiary, associate, and

joint venture company.

. Annual Return:

Not Applicable as the Company does not have website.

Corporate Social Responsibility (CSR):

The provisions relating to Corporate Social Responsibility as provided under Section 135 of
the Companies Act, 2013 are not applicable to the Company.

. Director’s Responsibility Statement:

Pursuant to the requirements under Section 134(5) of the Companies Act, 2013, with respect
to Directors’ Responsibility Statement, Directors hereby confirm the following:

a. that in the preparation of the annual financial statements, the applicable accounting
standards have been followed along with proper explanation relating to material
departures, if any.





























































































































































