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Near-term triggers drive 
Dixon to 3-month high 
Firm expected to report highest growth among listed EMS players in Q4. 

DEEPAK KORGAONKAR & 

RAM PRASAD SAHU 

Mumbai, 22 April 

hares of the country’s 
S largest electronic manufac- 

turing services (EMS) com- 

pany Dixon Technologies (India) 
touched a three-month high of 
216,795.80, surging 6 per cent on 

the BSE during Tuesday’s intra- 
day trade amid heavy volumes. 

The stock was the biggest 
gainer in the BSE 200 index on 
Tuesday and ended the day with 
a 5.35 per cent rise. 

Dixon hit its 52-week high of 
%19,149.80 on December 17, 2024, 
and has recovered 36 per cent 
from a low of 12,326.60 it had hit 
on April 7. 

Among the major triggers for 
the stock are the Q4FY25 results, 

the components production- 
linked incentive (PLI) scheme and 

tie-ups for multiple components 
and segments. 

Further, amid tariff wars 
between the US and China, Dixon 
will be a major gainer of the grad- 
ual shift to India as a base for 
component manufacturing. This 
comes as consumer majors are on 
the lookout for alternative supply 
chains, away from China. 

During Q4, the company is 
expected to report the highest 
growth among listed EMS players. 

Krisha Zaveri of Systematix 
Research expects Dixon to post a 
159 per cent jump in revenues 
over the year-ago quarter. 

This is on the back of a 240 per 
cent year-on-year (Y-o-Y) jumpin 
the mobiles segment, supported 
by a sequential ramp-up in vol- 
umes of Ismartu, a firm in which 
Dixon took a majority stake in 
July 2024, and gains in the refrig- 
erator business. 

Margins in the lighting seg- 
ment are expected to improve, 
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said the brokerage.A medium- 
term trigger is the 23,000 crore 
PLI scheme. 

Kotak Institutional Equities 
expects Dixon to be a key benefi- 
ciary of the component PLI 
scheme. The company is ramping 
up its backward integration into 
display assembly, camera module 
assembly and mechanical com- 
ponents. The firm has also 
announced a joint venture with 
HKC of China for display 
assemblies, and more partner- 
ships are expected for camera 
modules, mechanical compo- 
nents and die cuts. 

The company wants to more 
than double value addition to 40 
per cent from the current 17-18 per 

cent and increase its profitability 
by 100-120 basis points (bps). It is 
expected to post an operating 
profit margin of 3.9 per cent in 
Q4FY25, and 3.8 per cent in FY25. 

The company’s 50 per cent 
joint venture with Signify (Philips 
Lighting) will also help arrest 
revenue decline in the LED light- 
ing business. This is due to 
heightened competitive and pric- 
ing pressures. 

Analysts led by Deepak 
Krishnan of Kotak Institutional 

from guaranteed volumes from 
one of India’s largest lighting 
brands, Signify. They also see it 
leveraging Signify’s technical 
expertise to expand commercial 
products and tap into export 
opportunities. 

Trends in the country’s smart- 
phone sales will dictate its trajec- 
tory given that Dixon is the 
largest contract manufacturer of 
all major Android smartphones. 
India’s smartphone market con- 
tracted 8 per cent Y-o-Y to 32.4 
million units during the January- 
March 2025 quarter (Q4FY25), 

according to reports. 
Xiaomi and Samsung saw 

steep shipment declines of 38 per 
cent and 23 per cent, respectively. 
Samsung shipped 5.1 million 
units, with its market share dip- 
ping to 16 per cent from 19 per 

cent year-on-year. 
On the other hand, Vivo 

extended its lead, with seven mil- 
lion units shipped and a 22 per 
cent market share. 

Further, Dixon is in the pro- 
cess of increasing value addition 
from 17-18 per cent to 35-37 per 

cent of the bill of material. This 
will support its revenue and 
profit trajectory, ICICI Securities 
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BREAKING OPEN OF BANK LOCKER 

Avoid inoperative locker 
status with timely rent 
payments, periodic visits 
SANJEEV SINHA 

The Uttarakhand High Court 
recently asked a public-sector 
bank to clarify the rules that per- 
mitted officials to break open a 
customer’s locker without con- 
sent. According to a media 
report, the case arose following 
a complaint by an 86-year-old 
whose jewellery was allegedly 
removed in her absence. Her 
son discovered the breach dur- 
ing a branch visit. The incident 
underscores the need for locker 
holders to stay vigilant. 

When banks may 

break open lockers 

Banks must follow standard 

operating procedures when 
accessing lockers in specific 
scenarios. “Prior information 

needs to be sent to the customer 

whose locker needs to be 

accessed,” says Adhil Shetty, 
chief executive officer (CEO), 

Bankbazaar.com. A bank may 
access the locker if a customer 

loses the key. “The bank can ini- 
tiate the procedure in the pres- 
ence of the locker holder and an   

authorised official,” says Shetty. 
Banks may also break open 

the locker under directives from 
law enforcement agencies. The 
locker holder is informed 
through written communica- 
tion regarding the request for 
seizure or attachment. 

A locker may also be broken 
open if rent is unpaid for three 
consecutive years. If a locker 
remains inoperative for seven 
years and the holder is unreach- 
able, the contents may be trans- 
ferred to anominee or legal 
heir, or disposed of transpar- 
ently, even if rent has been paid. 

Compensation in 
case ofloss 

If loss or damage is due to the 
bank’s negligence, the bank 
could be held responsible. 
“Negligence could include 
instances such as failure to 
maintain the security of the 
locker, unauthorised access due 
to staff negligence, or failure to 
take necessary precautions dur- 
ing natural calamities,” says 
Vijay Arisetty, co-founder,   

WHAT LOCKER 
PROTECTOR POLICY 
DOES NOT COVER 
m Loss of cash or currency 

mltems notstoredina 

secure bank locker, or if 

maintenance is poor 

m Damage caused by 

mechanical or electrical 
failure; computer issues; 

natural ageing, rust, 

insects, mould 

m Extreme temperature, 
humidity, or light, unless 
caused by storm or fire 

m= Damage due to war, 

civil unrest, rebellion, or 

military actions, or from 

nuclear radiation 

= Government confiscation 

or seizure 

m Intentional damage 

or gross negligence by 

the policyholder or 
their family 

Source: Iffco Tokio General Insurance 

  

Aurm. He adds that while the 
RBI has recommended a board- 
approved compensation policy, 
it is not mandatory. 

Judicial scrutiny of banks’ 
responsibilities in such matters 
has increased. “Courts in India 
have occasionally ruled that 
banks have an implicit duty to 
protect lockers and they cannot 
shirk responsibility in case of 
theft or damage due to negli- 
gence,” says Arisetty. 

According to the bank locker 
policy, the bank does not know 
what is Kept in a locker. “Banks, 
therefore, get insurance done 
according to the Reserve Bank 
of India (RBI) guidelines, which 

is amaximum of 100 times the 
locker rent,” says Amarnath 
Saxena, chief technical 
officer-commercial, Bajaj 
Allianz General Insurance. 

Stay vigilant 

Sign the RBI-mandated locker 
agreement. “It outlines your rig- 
hts and the bank’s responsibil- 
ities,” says Shetty. Maintain a det- 
ailed inventory of stored items, 
preferably with photographs. Pay 
your locker rent regularly to   

avoid the risk of the locker being 
broken open after a prolonged 
non-payment. Visit your locker 
periodically to prevent it from 
being marked as inoperative. 

Buy insurance 

To ensure further safety of 
locker contents, purchase insur- 
ance. Some home insurance pol- 
icies offer add-ons for valuables 
stored in lockers. “Most stan- 
dard home insurance policies 
limit the maximum amount 
they cover for valuables stored 
in a bank locker,” says Saxena. 

For dedicated locker cover- 
age, consider a policy like 
IFFCO-Tokio General Insur- 
ance’s Bank Locker Protector 
Policy. It covers jewellery and 
other valuables stored in bank 
lockers. “It covers burglary, 
hold-up, accidental damage, ter- 
rorism, and even staff miscon- 
duct, and compensates for loss 
or damage to locker contents up 
to the specified sum insured,” 
says Niharika Singh, executive 
director of marketing, IFFCO- 
Tokio General Insurance. The 
annual premium for a ®20 lakh 
sum insured is about 71,500. 

  

Staggered orlump sum? Here’s how to invest in equities this quarter 
Motilal Oswal Private outperformancebyactive | volatility. However,the thenext2-3 monthsis Fixedincome: Accrual 
Wealth(MOPW), inits strategiestocontinuein firmrecommendsa suggested forlargecap, strategiestakecentre 
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OSBI 
Information Security Department, State Bank of India, 

Global IT-Centre, Sec-11, CBD Belapur, Navi Mumbai-400 614 

Ref: SBI/GITC/ISD/2025-26/SOC/2(RFP- 1423) Dated: 05.04.2025 

State Bank of India (SBI) has issued Request for Proposal (RFP) for 

Management of On-Premises Global Cyber Security Operations Centre. 

For details, please visit ‘Procurement News’ at https://bank.sbi and 

e-tender portal (https://etender.sbi/SBI). RFP may be obtained from the 

Bankafter depositing Tender fees from 05.04.2025 to 25.04.2025,05:00 PM 

Last date and time for Bid submission: Upto 03.00 P.Mon 14.05.2025 

Deputy General Manager (SOC) 

Information Security Department 

Place: Navi Mumbai 

Date: 23.04.2025 
  

  

CIN : L51500MH1926PLC001255 
Regd. Office: Regd. Office: Construction House, 5, 

Walchand Hirachand Road, Ballard Estate, Mumbai 400 001 
Tel: +91-22-22618091 ,+91-22-40748181 Fax : +91-22-22656863 

E-mail : info@indianhumepipe.com § Website : www.indianhumepipe.com 

NOTICE TO THE SHAREHOLDERS 
Transfer of shares in respect of Dividend for the Financial Year 2017- 

2018 has not been claimed for seven consecutive years or more to the 

Investor Education and Protection Fund (IEPF). 

Notice is hereby given to the Shareholders of the Company that pursuant to 

Section 124(6) of the Companies Act, 2013, all shares, in respect of which 

dividend has not been encashed or claimed for seven consecutive years or 

more from Financial Year 2017-2018, shall be transferred in the name of 

Investor Education and Protection Fund (IEPF) in accordance with the 

provisions of the Investor Education and Protection Fund Authority (Accounting, 

Audit, Transfer and Refund) Rules, 2016 (“the Rules’). 

The required communication in this regard has been sent to the concerned 

shareholders on 17th April, 2025 by Post, whose dividend for the financial 

year 2017-18 onwards for seven consecutive years or more remained 

unpaid / unclaimed and the details of such Shareholders have been put up 

on the Company's website: www.indianhumepipe.com. 

In compliance with the IEPF Rules, Notice is hereby given to the Shareholders 

whose Dividend has remained unclaimed / unpaid from Financial year 

2017-2018 onwards for seven consecutive years or more, that the 

Company shall initiate action for transfer of Shares to IEPF within 30 days 
from the due date, i.e. 24th August,2025, without any further Notice. 

Further, Shareholders holding shares in physical form and whose shares 

are liable to be transferred to IEPF, may please note that the Company will 

be issuing new Share Certificate(s) in lieu of the Original Share Certificate(s) 

held by them for the purpose of conversion into Demat form and subsequent 
transfer in Demat accounts opened by IEPF Authority with both the Depositories 

respectively. Upon such issue, the Original Share Certificate(s) which are 

registered in the name(s) of such Shareholders shall stand automatically 

cancelled and will be non-negotiable/non-transferrable. In case of Shareholders 
holding shares in Demat form, the transfer of shares to the Demat accounts 

of the IEPF Authority as indicated hereinabove shall be effected by the 

Company through the respective Depositories by way of Corporate Action. 

Shareholders are requested to note that the list of concerned Shareholders 

is put up on the Company’s website should be regarded as and shall 

be deemed to be adequate notice in respect of issue of new Share 

Certificate(s) for the purpose of transfer of shares to Demat accounts 
of the IEPF Authority pursuant to the amended Rules. Subsequent 

Dividends on such Shares shall also be credited to the IEPF. 

No claim shall lie against the Company in respect of the Unclaimed 

Dividends and the Shares transferred to IEPF. On transfer of Dividend 
/ Shares to IEPF, Shareholders may claim the same by making an 

application to IEPF in Form IEPF-5, as per the Rules. The said Form is 

available on the website of IEPF at: http://iepf.gov.in/IEPFA/refund.html 

The concerned Shareholders are requested to forward the requisite 

documents i.e. application for claiming unclaimed dividend from the financial 

year 2017-18 and upto financial year 2023-24 alongwith self-attested copies 

of your PAN Card, Aadhar Card and cancelled cheque as per above mentioned 

communication, to the Company’s Registrar and Share Transfer Agent 

(RTA) i-e. M/s. MUFG Intime India Pvt. Ltd. (formerly known as Link Intime 
India Pvt. Ltd.), C-101, 247 Park, L.B.S. Marg, Vikhroli (West), Mumbai -400083. 
Tel. No. 8108116767, e-mail id: mt.helpdesk@In.mpms.mufg.com on or 

before 14th August, 2025, to claim the unclaimed dividend amount. Notice 

is hereby given that in the absence of receipt of a valid claim by the Shareholders, 
the Company would be transferring the said shares to IEPF Account without 
further notice in accordance with the requirements of the said rules. 

In case of any further information/queries on the subject matter, please 
contact the Company's Registrar and Transfer Agent M/s. MUFG Intime 

India Pvt. Ltd. (formerly known as Link Intime India Pvt. Ltd.), C-101, 247 

Park, LBS Marg, Vikhroli (West), Mumbai — 400 083, Tel.: 8108116767, 
e-mail: rnt.helpdesk@in.mpms.mufg.com. 

For The Indlan Hume Pipe Co. Ltd. 
Sd/- 

Niraj R. Oza 

THE INDIAN HUME PIPE COMPANY LIMITED 

Place: Mumbai   

sanofi 
SANOFI INDIA LIMITED 

Sanofi House, CTS No.117-B, L&T Business Park, Saki Vihar Road, Powai, Mumbai - 400 072. 
Tel. No.: +91(22) 2803 2000 ¢ Fax No.: +91(22) 2803 2939 « Corporate Identity Number: L24239MH1956PLC009794 

Website: www.sanofiindialtd.com ¢ Email: igrc.sil@sanofi.com   

  

NOTICE OF 69™ ANNUAL GENERAL MEETING AND REMOTE E-VOTING INFORMATION 

NOTICE is hereby given that pursuant to the applicable provisions of the Companies Act, 2013 ("Act"), General Circulars 

issued by the Ministry of Corporate Affairs (“MCA”) vide circular no. 14/2020 dated 08" April 2020, and subsequent circulars 

issued in this regard, the latest being 9/2024 dated 19" September 2024 (collectively referred to as "MCA Circulars”) and 

the Securities and Exchange Board of India ("SEBI") Master Circular dated 11" July 2023 read with Circular No. SEBI/HO/ 

CFD/CFD-PoD-2/P/CIR/2024/133 dated 03" October 2024 (collectively referred to as "SEBI Circulars"), the 69" Annual 

General Meeting (“AGM”) of the Members of Sanofi India Limited will be held on Thursday, 15" May 2025 at 3:30 p.m. 

through Video Conferencing/Other Audio-Visual Means ("VC/OAVM") facility without any physical presence of Members to 

transact the business set out in the Notice of AGM ("Notice"). 

The Notice and Integrated Annual Reporttogether with the Directors' Report, the Auditors’ Report and the copy of the Audited 

Accounts for the financial year ended 31" December 2024, has been disseminated to Members by email on 22™ April, 2025, 

who have registered their email ID with the Company/Depositories. The Members can also access the same on the website 

of the Company at www.sanofiindialtd.com and on the Stock Exchange websites at www.bseindia.com and 

www.nseindia.com. 

Instructions for remote e-voting and e-voting during AGM: 

Pursuant to Section 108 of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 2014 and 

Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing Regulations"), the 

Company is providing facility for e-voting on all the resolutions set forth in the Notice. 

The Company has engaged the services of National Securities Depository Limited ("NSDL") to provide the facility for remote 

e-voting as well as e-voting during the AGM. Members can also attend AGM through VC/OAVM facility on live streaming link 

available at NSDL e-voting website at www.evoting.nsdl.com after using their log in credentials and selecting EVEN of the 

Company. 

We solicit the attention of all Members to following details: 

a) Members whose names are on the Company’s Register of Members and those whose names appear as Beneficial 

Owners as at the close of the business hours on Thursday, 08" May, 2025 (“cut off date”) as per the details to be furnished 

by the Depositories, viz. NSDL and Central Depository Services Limited (“CDSL’), only shall be entitled to avail the facility 

of remote e-voting as well as e-voting during the AGM. 

b) The remote e-voting period will be available during the following period: 

Monday, 12” May 2025, (irom 9:00 a.m. IST) 

Wednesday, 14" May 2025, (upto at 5:00 p.m. IST) 

  
Commencement of remote e-voting 

End of remote e-voting 
  

        

c) The remote e-voting module will be disabled by NSDL upon expiry of aforesaid period. Once the vote on the resolution is 

exercised by the Member, the Member shall not be allowed to change it subsequently. 

d) Any person who becomes a Member of the Company after dispatch of the Notice of the AGM and holds shares as on the 

cut-off date may obtain the user ID and password by sending an email request to NSDL at evoting@nsdl.com stating the 

details such as name of the Member, Folio no./DP ID/Client ID and name of the Company. 

e) The facility for voting through the e-voting system will also be made available during the AGM. The Members attending 

the AGM through VC / OAVM facility, who have not cast their vote by remote e-voting will be able to vote during the AGM. 

f) The Members who have exercised their vote by remote e-voting prior to the AGM may also attend the AGM but shall not 

be entitled to exercise their vote at the AGM again. 

The Board of Directors of the Company have appointed Mr. Gaurav Sainani (ACS 36600, CP 24482), or failing him, Mr. Sunny 

Gogiya (ACS 56804, CP 21563), Partners at M/s. SGGS and Associates, Practicing Company Secretaries, as Scrutinizer for 

conducting the voting process of remote e-voting and e-voting during AGM in a fair and transparent manner. 

The Notice of AGM along with instructions for e-voting is available on NSDL’s website at www.evoting.nsdl.com. 

Members who need technical assistance before or during the AGM: 

In case of any queries, the Members may refer the Frequently Asked Questions (FAQs) and e-voting user manual for 

Members available at the download section of www.evoting.nsdl.com or call on: 022 - 4886 7000 or send a request to 

Ms. Pallavi Mhatre, Senior Manager or Mr. Amit Vishal, Assistant Vice President, NSDL at evoting@nsdl.com. 

For SANOFI INDIA LIMITED 

Sd/- 

Arjun Thakkar 

Company Secretary and Compliance officer 

Membership No: A22654 

Place: Mumbai 

Date: 22” April, 2025     

    Date:21st April,2025 Vice President-Company Secretary 
    

VARDHMAN SPECIAL STEELS LIMITED 
Regd. Office : Vardhman Premises, Chandigarh Road, Ludhiana-141010 

CIN: L27100PB2010PLC033930, E-mail: secretarial.lud@vardhman.com 

© | Vardhman 
Ww Delivering Excellence. Since 1965. 

Website: www.vardhman.com / www.vardhmansteel.com 

Statement of Consolidated Audited Financial Results for the quarter and year ended 31 March 2025 

  

  

  
  

  

  

  

  

  
                    

(Rs. in Lakhs) 
Sr. | Particulars Quarter Ended Year Ended 

No. 31 Mar, 2025 31 Dec, 2024 31 Mar, 2024 31 Mar, 2025 31 Mar, 2024 
(Refer Note -5}| (Unaudited) | (Refer Note - 6) (Audited) (Refer Note - 6) 

(Refer Note - 6) 

1 | Total Income from Operations 43,522.26 | 43,374.02 | 44,812.23 | 179,352.31 | 169,118.28 

Net Profit / (Loss) for the period 2,685.47 2,847.11 4,389.09 12,506.06 12,285.78 

(before Tax, Exceptional and /or 

extraordinary items) 

3 | Net Profit / (Loss) for the period 2,685.47 2,847.11 4,389.09 12,506.06 12,285.78 

before tax (after Exceptional and/ 

or extraordinary items) 

4 | Net Profit / (Loss) for the period 1,973.21 2,145.67 3,279.22 9,308.81 9,162.80 

after tax (after Exceptional and /or 

extraordinary items) 

5 | Total Comprehensive Income for 1,931.02 2,150.68 3,321.30 9,281.02 9,180.42 

the period [Comprising Profit/(Loss) 

for the period (after tax) & Other 

Comprehensive Income (after tax)] 

6 | Paid-up equity capital (face value 8,173.33 8,155.81 8,145.98 8,173.33 8,145.98 

Rs. 10/- per share) 

7 | Other Equity 71,618.49 63,789.48 

8 | Eamings Per Share (of Rs. 10/- 

each) (for continuing and 

discontinued operations) 

(a) Basic 2.42 2.63 4.00 11.40 11.24 

(b) Diluted 2.41 2.62 3.97 11.37 11.18 

Notes: 
1} The above is an extract of the detailed format of quarterly and yearly financial results filed with the Stock Exchanges 

under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full 

format of the quarterly and yearly financial results are available on the websites of the Stock Exchanges i.e. 
www.bseindia.com and www.nseindia.com and also on website of the Company i.e. www.vardhman.com / 
www.vardhmansteel.com. 

2) The Financial Results have been prepared in accordance with the Indian Accounting Standards (IND-AS) as 
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder. 

3) The Board of Directors at its meeting held on 22 April 2025 has recommended a dividend of Rs.3 per share on fully 
paid up equity shares of the Company. 

4) The consolidated audited financial results include the financial results of the Holding Company and an associate as 

below: 
-Vardhman Special Steels Limited - Holding Company (Incorporated in India) 
- Sone Solar Private Limited - Associate Company- (Incorporated in India) (Since 21 May 2024) 

5) The figures for the last quarter ended 31 March 2025, as reported in these Annual Financial Results, is the 
balancing figures between audited figures in respect of the full financial year and the published year to date figures 

upto the end of third quarter of the current financial year. Also, the figures upto the end of the third quarter had only 
been reviewed and not subject to audit. 

8) The Company had entered into a Power Purchase Agreement for setting up 55 MW DC Solar Power Plant. 

Pursuant to the Share Subscription and Shareholders’ Agreement, the Company had acquired a 26% share in 
Sone Solar Private Limited during the year ended 31 March 2025. According to Ind AS 109, the said investment is 

required to be classified as investment in an Associate using equity method. The comparative periods i.e. quarter 
and year ended 31 March 2024 are presented in these results, reflect the financial information with respect to the 
holding entity (Vardhman Special Steels Limited) alone as there was no other investments in any subsidiary / 

Associate until 31 March 2024. 
As per the terms of the investment, the Company is not entitled to any dividend or profit distribution. The Company 

holds a put option which is exercisable at the end of 18th year from the date of investment with an Option Price at 
Fair Market Value at least equal to the original investment amount. Therefore, the Company shall not be recording 
any downside on account of losses to its associate. As the Option Price will be determined at the end of 18th year, 

there shall be no recognition of upside also till the date of exercise of the option, since Company's return on this 
investment is uncertain until then. 

Therefore, there is no difference between the consolidation and standalone figures. 

Statement of Standalone Audited Financial Results for the quarter and year ended 31 March 2025 

  
  

  

  
  

  

                  

(Rs. in Lakhs) 

Sr. | Particulars Quarter Ended Year Ended 
No. 31 Mar, 2025 31 Dec, 2024 31 Mar, 2024 31 Mar, 2025 31 Mar, 2024 

(Refer Note-1}| (Unaudited) | (Refer Note - 1) (Audited) (Audited) 

1 | Total income from operations 43,522.26 | 43,374.02 | 44,812.23 | 179,352.31 169,118.28 

2 | Profit before tax 2,685.47 2,847.11 4,389.09 12,506.06 12,285.78 

3 | Net Profit after tax 1,973.21 2,145.67 3,279.22 9,308.81 9,162.80 

4 | Total Comprehensive Income/ 1,931.02 2,150.68 3,321.30 9,281.02 9,180.42 

(Expenditure) 

Notes: 

1) The figures for the last quarter ended 31 March 2025 and the corresponding quarter ended in the previous year, as 

reported in these Annual Financial Results, are the balancing figures between audited figures in respect of the full 

financial year and the published year to date figures upto the end of third quarter of the relevant financial year. Also, 

the figures upto the end of the third quarter had only been reviewed and not subject to audit. 

The aforementioned Financial Results alongwith the Audit Report of the Statutory Auditors thereon can also be 

accessed by scanning a Quick Response Code given below: 

BEA 
       For Vardhman Special Steels Ltd., 

Sd/- 
(Sachit Jain) 

Vice-Chairman & Managing Director 
Place : Ludhiana 
Date : 22 April 2025       
   



MAWS MAWS 
  

(2B SEK) 
-/{PK 

P2PPALE IPHIOH Ske QHPHA-HIA> 

L2JHQ] HOLL PENH GHP [ze 

  S707 ‘whe 77 Yehy 
sDikehJ® :OibK 

|p ADK 
1H ehJ2 {> pep Opt F S— HNHP| HHP] AHA LP 2eN) Hilt JP ~P2ELKe JPB2H EHH HES {ES} PPERA 

| 20 {0° JH) 1a 22h Phe OP ap BL Bai[P Eble @ PE KER [PAHEY [HE OPHY Be 
QP EPI DUEOF SHA sHepoke PHY 2 PE KER 2 {DHE} HE [A Pi LES) BAH Phe shee Oke GEER 
2 BiH E>) PR Eble 2 [HE] [PRike {AP KER 9 CZOT BEAK “TE LEH) GPA RAY seHYLES [ES) eH bal “1 

1422) Po [Pk SHR} -iR 

Qos {PAHS OPA [REP 
{ema {2B Bel Eel 
bok ” IK eB) BE BEI 
ERipke IPINMAH BRA pp   

ér'Osh'6 Z0'-82'6 OE LZe'e BoOSL ‘2 Z0'LE6'L (LBPR)/2AHuke ruke®| VE   
O8'Z9L'6 -e'B0e'6 ae 612'E L9°SPL'Z Le eel   
g2'se2'Z g0'90S'ZL 6068" LL 2ee'e Lv'S99'2 Bi@ abn E BBS   
82811691 be-ZSe'64l ee Zle'rr ZOPrle'er | 92°2zS'er 

* 
£12 DE BkuR £ He2| ¢ 

z 
L SAK BE & BRE 

  
(sesh) (seth) 

V7O7 ‘BRK TE | $707 ‘BRK TE. 

(ga 1-29) 
pTOT ‘BR TE | pTOT'PRHATE | STOT ABI IE 

(SuBERDK) (Re 1-22) 

  
HER BKB)     

Eke {PKB} 

    

PAP Ore ied Pace Paes Res RL CT ea ee aI ON RRA ae 

12 IPS Ppa [AP RAL sHeé|Dke CBE Fle S2ELHYD H 
[2 PBMOMe AR).2 1 [ONE £, HE] HA PE AB P| Ap| 

{PH 1H [FL [Po 2.8Pjh JP > Kd} PE LPH) LPP [A CHK HIP 2P FPN FERA SP KER BH 
81 Hah SHtuke b} Ab) PSP 1Po PH: IAP £, [PhP LAH uM. 2 PALO Shuke HI SP PRPR A Bf HEI 
@He 2-2In HL BPH iH weEJP> PRLEH FHLb 1A DBR RNY] PENA SP HER BK STE LPH) LA HBO} 
2 1AhP tule 2f Sb JON! | L LPS PAL 1A PPFD! 6.2 1H Ke6.2 HD] {oh PRLEK EPH bela HBO| 

{Po HE?) [AP RA} Pal PH He] WE PZ07 BPH “TE LEH) 2) BP] 

S707 BPH ‘TE [FHI 2 EL) wHu2P.Ppa| BBPH Pah [AS SAPS 22h Park PH [MLS 2.AiPH CCL [ond ” 
[20 109 HS] 1A 28h ke OP ale So Galle She a PE KEIR LHe] LHI SPH) Bie OP 

EP PHLESE eh|Pa see] Pke PHIPH BPE HER 2 LPAKE) [HIE [A BAK LPP) BBY Phe she] Die QPEN 
2 SiH [FD] Pf Eb 2 [PIKE [Prue IAP HER § 6707 BPH “TE LEK) QP RA] HES [FD] 2H JORl ° 

(€ 7707 IaH IZ) (niall ny £2.) {ene baLPH-£2)H2) 23g) POH OH 

1.22. BALHPA [P.b2.H E31 [A (22) IPH HHH Khe) [aba] RA Bbal pZOT APH ‘TE wR Qi Ble 
{PLKE] | B HH PHECLOP AHA Rl JebilL PS ball P £2 1A SPP SPHIUPP> BB HEY] RAI [On PAL 
JEP HiehpH [POH HEC} PENA PRLFH 6OT Hee [SOKAiKe| LP LLY BHP Piel [AHLS 97 AB S2|HAI 
2alach 2H 2H BP APP 1Psin {A KuOP.Phal PPihPkeH Ble SHh|POKRH Piel 2 [oh WPA GH AP KER Y 

(DRIAA Re) SPs) [ene RH-L2IHe MPH GENH OHNP> 
{22 RHE HES [FS] A WON PALPH iH] RHPA OP Be ON RK RE MHL ES (PS) VES S21 SRM 

|P{PYO HEHE LA Hiei? @ Belt 
Leh € and & wet |PCl Ble Pi F1PB Alon’ 9 ipr~ppale Silke 2pR iy ibeiab & S07 hia 7c 4H € 

[2P BIP ELS PileE} SPIE (Hee [OO He Ae) SPLPH 1PP1A oe 
HALA BKEA SPIE Sib WEBI i Hing! SNR S HH] CET wun {A CLOT 2bke Behe BES [E>] Pal 

£ wos |S8]SUBLUYPJEA MMWMW/LUO09" UBLUYpseA WWM, 2RhHRS {2 {ene £ 

Eke WOO'RIPUIOSGWM ) H i2alHR> inlA BAH PH IPS IPR 1A weHYES LED! iiek 
[20 BiH WA HIPS {PP ISH Ske [HE] QP AHA RB| BAH 12H EDIE 

€€ SHIRE A CTOT QHRIBD (HAHDMD] PHBE! Lie SHIPIRRS LP2|H6!) Wa Sele BREN | T 

| 22 pRENS 

WOOD eIPUISSU MMM 

  
Bb LL 

bebe 

Zeb 

OF LL 

46°E 

00'r 

77 

eg7 

Lee 

ave 
£2122 7 

Ba 'T 

(LAR PiRPi6 PRP PIP Eke 

£@8) (LPP OT B) QaHiKe PH LER g   
gPr'6ez'e9 6r'SLO'LZ EPH PL   

86'Srl'e ee'eLt's 86'Srl'S L8'SSh'8 ee'ect's 

(Bret Leh -/0l'® 

Hoje He) IMP LEIH [PLP ViF1P8| 9   

zr'0sh'6 z0'182'6 OE LZe'e 89'0SL'Z Z0'LE6'L 

QaHuke Dhue) PE Eke (AKuB & 
Hi?) |A@ HH (121/612 SHIH El 
HEY) JA@ HH QAHuKe Jue} 2b} g 

((BkuB £ Hee) 

  

os Zz9L'6 Le"B0e'6 ze'6/Z'€ L9°S¢L'2 Lz e6'b 

£1BH fi> 1/2 ke 2PiNHKe) AKuR 
£ Hee {Re HH 

(BkaB 

(2um)/£i2 HA)   

82°S8z'ZL 90°90S'Z1 60'68E'7 LL pez Lv'seo'% 
18H fie 1H ke Spine) 12PINY 

(BkaB) 

(2im)/Hi2 HE ¢   

g2'se2'Zl go'90S'2 60'68e'? LL £ee'z Lr'S89'z 

(@PIN BH fi 1B Eke YPinHHe 
Eke HO2) [A® HH (Zu )/22 DR) z   

82'S Lh '69L Le'ZSe'6Zb eels rr ZO'pee'er | 92'ee2s'er SPH RE SF PiBPip| |     

vT07 ‘pp Te | S707 ‘BRK Te 

(na 9-22) 
pTOT ‘BR TE | pZ707 ‘PRHA TE | STOT ‘BRK Te 

(Su2ERDke) (Re S-22) 

  
AHEUR SiH HEIR [BAKE 

2 
PPS ee ~~ 

  
(8, ake “B) 

  

PU a ae) S707 ‘BRK TE 
U9 "jea}SUPWIYPIeN’ MMM ri WOOURLUYPJEA MAM :2)2HR> 

WOO'UPLUIYPJEA@PN] ELeyO109S -2H[2 ‘0600 1dOLOZAdOOLLZZ1 2K RiKdH 

OLO TH T-a2akehJ 2 ‘gp Eipjen *BHHJPR SHDPS> (PED * HIP go) eong-eoveyeerg Poseueg |” 
  

£212) BRIPH BERK GHDP2 uewypien 

HPA Ke Ral we PER 12h 
EDIE 2bhe Hee In Eke {2 ke 
2 1207 Shh CT Dwr} KA 

{PIS BiB T tun HB ie 
tele lppje kee Bie THA 
2 {Pbin HAIR BH Pe BK 
Sh) QERKEPK hue My 
ripe b RAS 2h KAR 

[pe ABO B OHH 2 ORE M4 
[2 HPS 2K PH.BR 2 

JEDH [PPAR A {een SiH B aHp| 
a 2B |b 21K 12un Eke 2 4K Suk 

{Ph 2} sO} PB 1D [sae BA 

2£BR 22 2K |ARPR B PEWH 

2HBh £ [een ‘aie {2 ERA 
Albb] 61 .2a| Ls 2ebh [aki 
bp Ipih 2 18 Lobe) 3 yeep 
#2 SBM .OP6 (2 £2 RAAB HM 
28 wee SusRA JA 126 B Pe 
hp he £ he jae 2BaR £ Bp 
SHS § [eon db) wma 2 wag 
2p 2hth} Haj. | wee sHebth 

I ie ___. 

MAW S 

12 {£8} pe BE {epe ippjp 
42 s2b|P= PP {ARI L 
{2h KEIR BH IL wBRH ike 

Bib EHH ake @IP sel sepK? 
{EeK2| EPA ie Butt {ELS 
$18 BS! PER Kah Hike {a Bob 

|B ueQJD akedjike SES shel PIP 
HRIIHO BE! 2 LEB Lh] b 
Zip MH} BinPAP|P 2SLKe 

  

{22 Sob £02 2.2 HHH 42 {Bin 
2 uqpemeala) BH HA} | kes 
ARE 1 PRP PBK BK Eke PS 

sPP 2 22h 21H} | uEL9 JOPIPL 
{22 Pb 26H JA CPR EB Ee 

fan & 2B 8p 188 28 2 
aP2Hh Shuke 2 wKALR 2 

2k PER) EhjPKH 
feeb 2 shepelua|a) 
|lQ} sHeaLOK Heal {Poh 2.0 
Gals 2 BE GE be, [eile 

(2 ag one enythy Hale Eke 
482 Koh Shih} Ba} Lie SRK 

wajen Kueln ehke 7% ‘Bie 
THOJH BKB BASIE 

$ uaay 

2 2p 

  

  

NARS BK HA) ELE ELAKCK 
2 2 Bay Gken § s2ihOjk ae 
Bike Eh sF lO BieOh {Re OPp 

28 {2 @BH kaj wa Ribh [PPK 
JKR HE my) EHEC Eke u8H 

BERR Qe my SHE Snjkh) 
lukaiepe Sib £ iEPH JB 

Hal aap BIPM [DRM Well 

Dy ‘2pape (ayK ) Heke 
we wBEY —h§ E§a} jah 
PH HIGKH HR} | 22 BPH Pb 2B 

42 shay Bulk: JBE [Oru BR 
[P2H GER HA) a HORE Ske 

Hi) Ble [PEt {PIP} eR J 
PRIPR B SiH {EPR keh H} PRI 

Bj akeb) ey wkealal Pub ot 
{ORK Ha} G2 PRK! Be OH 

ebh Ba) 2H BH Hipln {i 
Eke Hoke KEK SHER PHP] 22H 

£ 22 HHA £ Epiep jae Da 
{eib2ih [PRK ukeRJH| POP | LeLe 

bake 12 {P@H| Johukenyhe — Pak 
faz gee pit 3 skenpk 

my £beh shih) Bal 2bu 
Be EDJE Hy |Jple {ele 2B 

PLB IPP JE Lo PK RE] PH Ob 

2 BBN BP PbeH Bibh | L {ale 

42 whe2e 2BH PePH Pie OH 

“42 EDJE 12M LP WH Llp Jae 

  

  

(A20e oa mri ut RH MA BOR 
2H PDH PHO JH |PUOPH PABPH Ml 9B 8 [22 21.2 2.2°h gIP 

wGPH “ue LEK JA HPIPR 

[ee 2K bbe Yee jee 

2p IPPIRACIHR| Eke ABH 
DPPFi® [Re ABIES PE PP 2 OH} 

“sq RIP uke Ue Hh {> shdPuPeth 

Sep .GHu® Bal {Ae HES 
$ie2} - akiof[PE [P.eSe 
ee 

H2| 2Aneh HPA £ {Ph AIP 
pipers, 2 126 |2P ppp 

Bj i YM SELB SHEIK Wal uA 
‘Leh 42 2 SHPbAKe RA Qh 1A 

  

  

Helbh Hay Que? Ah Bl Kh 

HuPIPh 2h HEH HA “ue [RA 2 

dese} Weal [bel eet Slik 
BHR ‘18 Peppalis jens] Alegre 

Ek at{bPikhela| 2 [PARK fa 
2H Aso Hue Ja 2Bupe - ¥ 
RE Q [ees.aH Hee (us) eHEh 

‘PQHB-HAD A [PHIPal oh Ope 
HIBHH HQ} |2 jae SRAM ep 2 

s£hpepe [Fh wkh|p A Leen fa 
Publis [PHPa| of | HAP we 

HIBHH PRP bal jae PACK 
2 ST0T HEAl [EPH [PPP Be 

2H) A [pWpsioh FIPS HR 
gh 77 ‘ROWH Bippjes jk 

sHELE Inky PRSIp 

    

eo30ee 

2 BK £ Bb/AKPPH Shuke 
42 He Ble 2 sABE b Pa) PE 

2} {ea} Bera S Halh 2 
PRA 2.02 KY “UM ABH RE 
£2H KR be eB Pik [PPh 
HOIA Pit: [Pib> iH Ja tp ” 
J2 A) BE [pk BHal-ue kal 

frig SuhPagie wee Pate 

2B PER my hjpele BRS 
Bel He whalAiek seke 
wa SHH BA SRP skip 
AHAQIHO LA] 2 SWAK Ja 
Mi SIMKEPR) ww2PR 2Pp 
BENK BE : @hke ZZ ‘s2PR 

Inky SunHeR 

JW BO BBD | 21 Bulbe {= An Beal 
£ 2Gibew eripik pe H-ouih 

HQ} | 2 uP) LPS HH A 

422k. ROK $2 2H) 2 PY at 

TS TA A . 

wkd PP 8b Mums] 8 le ph [ele 

sk Bubh PP Bke RSH “kd eh 
=H 7-R2 Ble PARK ‘Eiph 

“GBR ‘ef Ae “IPE BO} Heh yale 

PiLh | L {PP ak {apr 
SHR 2eih ia Ahke akdSh 

He} ik} BO IPH ePh PA} 

Bi akehpke {= PRI Pj 12Hh 
2H Hl 12a) PE I> £ Opp 

WAWS 

| POPE IPHEIH {> Pipeh 

M2- 29 2 |QaRE Ba| Ne 
2.pOR 2k PHjPin 1.2 sD} 
4H WHALSH BS HEA fpR 
4nH, $ Sa} ka} bl iP} 
2 Bain PALS ue JRA 2 

4@i2B SHH) {PueE} | [Pop 

e000 
Opeh (2a) {4 se 228 
aBh> Kk HBR LH KR} 
[PE iH eR ZP~P HIPLHK 2H 

238 IPHEIK [POPC] PORK 
2 (peels) Shke bZ Heh £, 

4HeR {ebb {A mH SaRelb 

wBR BK IRA BIE B OHHY 
{Pp} : hke TT ‘[waRe 

iH In 2ikbAj 

ie HUY SH £ hp 
QAOR HD) HEAL PR DOH 

48H {A 12D Ele {eh “ahy 
12°81 22 BIB eh Fin 
jae 2§an £ Sp SyAh 

SENS UkeRLo GkjaAo BI 

HE Jeble By wept Di 428 | 

{eH Je ete iP Se if 
PP ib RBA Be [PRLKE 

422 12HR} “PRR ‘e'[h {P2PH 
SOPH Fie PRR P Pke {Pi H 
Sih @ upupier|e JPabHi 
Boneh. 2eaFip 2h 

.2.21h 12 1.83} 2j 192} po 
2.81 {AHA 7-2 2 2H.NR 
£ 122k opaw & [epn PB 
2) 2 JASE PaHe [ear Ja 

sBBH : Bhke ZZ ‘PuUPiPPjse 

  

BRR : bb 6H Ja Ha ae Boe B 62K u pea 
9 {ee DG '{PSHey [2 |PRHKe| BPP B Wnfealh ABH 

Ha {PPh shabOH A, BAH 21h NBID Laake HP 2A We 
PR ELPOHP bhukehi|ke Haliit 
wuajee £.R2IP BH HRY 

lakes] |= 2h iB Lee 28k 

BK JA 1206 ‘2hiAR Fie 
Due@ RE ‘PRE PRR 2K © 
BBH Shike © sehikeb| ke Ske 

sKd RPK} OP BK fe 

PEK | 1PP} [> Peo 12S wal 
Pape RH 1p BR {A wkeAlR 
BS} KE} |atdRIP utd eu SPS 
snd nS Fle Re RE PR Eke 
@RiPH IPPIH P2Kh ‘BHuPse 

Bh BS| SH WRI Heap 
qineyele RE-Re Se 

sHApPLAIa, sea BSH 
Hee} {Fp |4Ale LER 

£ 86 HES) SP BS 

Mi} SER “ehikehjke HELM 
Pp BIRSHP “wes HHP 

28H [PB PEE | aHdP) ake OH 
212 DHEA HEA [Eph > 

ahd RPh S| REP melon 

jppek : @hke 7% ‘28H 
BH LER 

  

JHaLOH HAI 0h 2 elRPLKADY 2 
182 wiid}on @BH Jpeby PHj Olt [piped |.22 HEE APR PR VS 
12HPH] 1A BRK HPb PAE £ 

ERK LE Ph BPH Bah feluke > 
Hibs} POLMIPJE}OH Eke sea} PH 
LEKEBE [A w{PBKP [P WHKE 
L2\H[e} SY |aHde) uA) PRE, 
ER JA 2BaPp PEP} O sHupleh 

2 ube bal ab Ape AK Pipa 
SPEDE] Shut 22 [EAM PRE 
Hh 20 262) 2h: {HAH Etat 

(H2p Mudinne qe Seebk 
£0 HeBuble ‘Ye miy 2IHER 
£2 22h SP Hupleh LehHas 

Hall PP} BBH PS} OPP eh ER 
BO Ely DHEA BO ‘CERI HE ike 

Ba} wPBKPE SHH Pa} 14H 

MPH se PW SPWKES |p 
2 IP BHE} WELK Eke CHK Oke 
oBb bee ‘@A BEIS ‘OB 

BHEDH) PR) BIR “IH [Po FHIK 

42 HuPlPh 2 P51 HA) | keele 

PH um& £ 2K 2B HAH PEP 

(2 SSE [ekesh Bel Epes 
£ He HEke Ek 2PP Rol 
-HEike ‘62 B OB SEK iHO 

“QHRS B skHIO PR ORK 
[ake IB LePACHEA 2 HEH 

PPPS “WdPIBHER [RK B 
2@h BE] SHH HA} iH) se Le 

Spine 1B HH IPOlp2 HOPE. 

MO PPK A be bkerlal 

22h 11-22 3 szoz hk 
1? 22 (EB) ua> MH iAH 

‘22jH)@] SK: whe 77 ‘BH 
  

  

  

a os ba ow 

pus alo an Wb a aba apa | 2 RB iT. Sout a 

| 2H ABH > 

EDEN PR Eke ful 2 skeAYR 
{2H amie) £ EH my 
LIBR cH PRE MH) PIR@R ‘Ht 

mi SIBCH cH’ my £{heib 
‘H ‘RH) RIBOSPPHE :k ‘PRs 

mk Sune cH’me, BHeR 
HME BSE cH IRA 2K 

BH HQ} 18/2 ech vA OH 

Buh b] Pb} 128 | 2 JAH 
(Aue) SEDI AE) sherpty LP 
QS PAR LO|Fike 8 BK 
{Puli 12 2Pjh JA Pee GH 

P2160) JOH HO|He Binit 
12/0 B, Bid [AuHOIR JAW DAR 
SRBK BOK bkaAIS| ‘Plo 

laBLe A.>eh 
4A APHM {2A QB prwWHEP 
BH |.2P PHL PRH 22H PRE 
fk BKB PABIRE Pru LE 

BPR) [ROY Piles fH QIK me 
2EK H {Rule Pike Ske Eke sHelP 
1£l6 POLHOH b A je 8 jb 
{Eh Heh 2 PPh Lk: Ele 26 
2p Skon 2 jb my Pape i 
BB 22H QRH | Epo HM Be 
HpPiKAlS| PAS! QHS> 1p 
efk 2 JH my} PAPA papK 
2H HAUL JHE BNBOOOOT Jae 
EBL PH {2 aH pple] A OK 
22 |B mij PAIN H Jaike Pike 
Zi {> 42P}h Bj 2 IPh2ka Pal 
Ba} IIAP SRO Pk PAAR 

WH]? S 1 BHY (PB LE Ja 
wkd BPieay>| “BiB LHP Lupa} 

£2 2B BS) Sher a 2BK 

[aK sHRL 1A ipo Hi pd| 

{ELE [Aw HELP Luba) A AK 
£R2 wed ppala| a 2H PPB 

Bee {2 BRP OOOOT L BPH 

2 1208 1ABh 4B He) 2HH) 
2paj2e} Pp SURE [EHH 
{veh Heh ja 26 Eke pire 
oupin bie, Spaj.20 | 
mij Pag “H fake Pike he 
‘m§& {2 £fk RaPeHEIe) 

  

  

soem ua 

|2P BP Bik 

SHH weRJK) BR Eke 2 ikeP|R 

B, 2K G2 KEY “fale {eye 

  

Bal Hee Hea] Sal | She 
Eno 2 sk peeajas SENS 
@RE PBN Die 1A HPP HuP>| 
21 1PiB SiS Di FLW Wi 

£i.2 {A anB RP LT BPE 
BE MH} 12PH 2e RPK 

EH) {PPK PAB Hie 2 

D|MPE |p Bibel Rib Bunk BER sKRLEY 

Bnet pe oe a an 3 

rah & BAH ie 7, > BHO Ray Bn ve   
gz0z ‘Iudy ez ‘Aepsaupayy ‘ysebipueyy / Wod |lewWHb®yemasysapsMmou 

7 4 Bt 
S707 RN €@ “BiShR $ipjen 

HALL 

VMAS HSAd JOe Ee Be


		2025-04-23T14:51:54+0530
	SONAM DHINGRA




