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BSR&Co. LLP 5tr o, lanto Offcos 
Plot No. 178-178A, Industrial Area 

Chartered Accountants Phase - 1, Chandigarh — 160002 
Tel: +91 172 672 3400 

Limited Review Report on unaudited standalone financial results of Vardhman 
Special Steels Limited for the quarter ended 31 December 2024 and year to date 
results for the period from 1 April 2024 to 31 December 2024 pursuant to Regulation 
33 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To the Board of Directors of Vardhman Special Steels Limited 

1. We have reviewed the accompanying Statement of unaudited standalone financial results of 

Vardhman Special Steels Limited (hereinafter referred to as “the Company") for the quarter ended 31 

December 2024 and year to date results for the period from 1 April 2024 to 31 Decemebr 2024 (“the 
Statement”). 

2. This Statement, which is the responsibility of the Company's management and approved by its Board 

of Directors, has been prepared in accordance with the recognition and measurement principles laid 

down in Indian Accounting Standard 34 “Interim Financial Reporting” (‘Ind AS 34"), prescribed under 

Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Securities and Exchange Board of india (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”). 

Our responsibility is to issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity”, issued by the Institute of Chartered Accountants of India. A review of interim financial 

information consists of making inquiries, primarily of persons responsible for financial and accounting 

matters, and applying analytical and other review procedures. A review is substantially less in scope 

than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 

that the accompanying Statement, prepared in accordance with the recognition and measurement 

principles laid down in the aforesaid Indian Accounting Standard and other accounting principles 

generally accepted in India, has not disclosed the information required to be disclosed in terms of 
Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it 

contains any material misstatement. 

ForBSR&Co.LLP 

Chartered Accountants 

Firm’s Registration No.:101248W/W-100022 

gk 
Gaurav Mahajan 

Partner 

Gurugram Membership No.: 507857 

29 January 2025 UDIN:25507857BMOAJN5221 

Registered Offce 
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VARDHMAN SPECIAL STEELS LIMITED 
Regd.Office Vardhman Premises, Chandigarh Road, Ludhiana-141010 
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Statement of Unaudited Standalone Financial Results for the quarter and ninc month ended 31 December 2024 
(Rs. in lakhs) 

I 

Quarter Ended Nine Months Ended Year Ended 

Partieqlars 31122024 | 30092024 | 31122023 | 31122024 | 31122023 | 31.03.2024 
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) 

Revenue from operations 42,671.31 49.481.65 3973987 13363695 12219446 | 16613593 
Other income (also refer o note 1) 696.71 929.16 82534 2,193.10 211159 2,08235 

Total income (1+2) 4337402 50,410.81 4056521 | 13583005 | 12430605 | 1,69,118.28 

Expenses: 
1) Cost of materials consumed 30,52620 26,562.25 23,4383 87,328.15 7533354 | 1,03,06235 

- - (115.30) 5 14018 14141 
<) Changes in inventories of finished goods, stock -n- trade and work -in 
progress (5386.60) 564320 89219 (6017.66) 217.86 (2,041.02) 

4) Employee benefits expense 2,52087 2,649.61 241123 7.691.67 684870 9,620.56 

<) Finance costs 509.18 53674 49093 1,515.55 137583 184200 

) Depreciation and amortisation expense 849.13 839.58 74282 2,517.60 2,199.27 300837 

1) Other expenses 
- Power and firel expense. 475613 4,632.05 397443 13,831.08 12,892.85 1725791 

- Others 675200 6,078.89 5.816.60 19,143.07 17,400.13 23,850.83 

Total expenses 4052691 46.942.32 37,648.73 | 1,26,009.46 | 11640936 | 1.56.832.50 

Profit before income tax (3-4) 2,847.11 3,468.49 2,916.48 9,820.59 7,896.69 12,285.78 

Tax expense 
- Current tax 819.99 869.20 72135 2,573.04 202444 315354 

- Deferred tax (11855) 17.18 1453 (88.09)| (133) (3056) 

Net Profit after income tax (5-6) 2,145.67 2,582.11 2,180.60 7.335.60 5.883.58 9.162.80 

Other comprehensive income / (expense) 
(A) (i) Item that will not be reclassified to profit or loss 6.69 614 @®.15), 194 (24.46) 2355 

(mkhrlromz ax relating 1o items that will not be reclassified to profit ) ass . @) ; 9 

orloss 

(B) (i) liem that will be reclassified to profit or loss - - - - - - 

(i) Income tax relating to items that will be reclassified o profit . ; : ) ; . 

or loss 

Other comprehensive Income/(expense) for the year (net of income tax) 501 459 (®15) 1440 (24.46) 17.62 

Total comprehensive income for the period/year (7+8) 2,150.68 2,586.70 2,172.45 7.350.00 589,12 9.180.42 

Earnings per equity share 
(in Rs.) (not annualised): 
(a) Basic ' 317 268 9.00 724 11.26 

() Diluted 262 315 266 895 721 119 

aid-up equity capital (face value Rs. 10/- per share) 815581 814951 813086 815581 813086 814598 

63.789.48 
Other Equity 

sed ompanying notes to the un-audited standalone financial results 



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

Corporate Identity Number (CIN): L27100PB2010PLC033930 
Website: www.vardhmansteel.com  Email: secretariallud@vardhman.com 

Notes: 

1 The Company is eligible for incentives under Industrial and Business Development Policy 2017 of the State Government for its expansion 
cum upgradation project of Steel Melt Shop completed in FY 2019-20. Pursuant to the necessary approvals from the competent authorities 
resulting in satisfaction of recognition conditions for government grants in accordance with Ind AS 20, the Company has recorded 
Rs.621.58 in the current quarter, Rs. 805.79 lakhs in the previous quarter and Rs. 1,915.84 lakhs in the nine months period ended 31 
December 2024, as compared to Rs. 654.36 lakhs, Rs. 1,836.06 lakhs and Rs. 2,468.15 lakhs in the quarter ended 31 December 2023, nine 
months period ended 31 December 2023 and year ended 31 March 2024 respectively under the head "Other income" towards exemption of 

Electricity Duty, Infrastructure Development Cess, property tax and GST refund. Other incentives as due will be considered post satisfaction 
of recognition conditions in accordance with requirements of Ind AS 20. 

The Company is engaged in the single operating segment i.¢. "Manufacturing of Stecl products™. 

During the quarter ended 31 December 2024, the Company has issued 63,000 equity shares having face value of Rs.10 under Employee 
Stock Options Scheme. As a result of above, the paid up equity share capital of the Company has increased from Rs. 8,149.51 lakhs to Rs. 
8,155.81 Lakhs. 

The above Standalone Unaudited Financial Results as reviewed by the Audit Committee have been approved at the meeting of the Board of 

Directors held on 29 January 2025 and have been subjected to Limited Review by Statutory Auditors. The unmodified review report of the 

Statutory Auditors is being filed with the BSE Limited and the National Stock Exchange of India Limited. For more details, visit the 

Investor Desk sction on the Company's website at www.vardhmansteel.com and Financial Results at corporate section of 

www.bseindia.com and www.nseindia.com. 

For and on behalf of the Board of Directors of 
Vardhman Special Steels Limited 

Date : 29 January 2025 

Place: Ludhiana 



BSR&Co.LLP Sir Flor, St Offcos 
Chartered Accountants 

Plot No. 178-178A, Industrial Area 
Phase - 1, Chandigarh — 160002 
Tel: +91 172 672 3400 

Limited Review Report on unaudited consolidated financial results of Vardhman 
Special Steels Limited for the quarter ended 31 December 2024 and year to date 
results for the period from 1 April 2024 to 31 December 2024 pursuant to Regulation 
33 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To the Board of Directors of Vardhman Special Steels Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of 

Vardhman Special Steels Limited (hereinafter referred to as “the Company”), and its share of the net 

profit after tax and total comprehensive income of its associate for the quarter ended 31 December 
2024 and year to date results for the period from 1 April 2024 to 31 Decemebr 2024 (“the Statement”), 

being submitted by the Company pursuant to the requirements of Regulation 33 of the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended ("Listing Regulations"). 

This Statement, which is the responsibility of the Company's management and approved by the 
Company’s Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” 

("Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. 

Our responsibility is to express a conclusion on the Statement based on our review. 

‘We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial 

information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 

than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the Securities and Exchange 

Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

The Statement includes the results of the following entities:- 

Vardhman Special Steel Limited - Holding Company (incorporated in India) 

Sone Solar Private Limited - Associate Company - (Incorporated in India) (Since 21 May 2024) 

Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing 

has come to our attention that causes us to believe that the accompanying Statement, prepared in 

accordance with the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standard and other accounting principles generally accepted in India, has not disclosed 

the information required to be disclosed in terms of Regulation 33 of the Listing Regulations, including 

the manner in which it is to be disclosed, or that it contains any material misstatement. 

The Statement also includes the Company’s share of net profit after tax of Rs.Nil and Rs.Nil and total 
comprehensive income of Rs Nil and Rs. Nil, for the quarter ended 31 Decemeber 2024 and for the 

period from 1 April 2024 to 31 December 2024 respectively, as considered in the Statement, in respect 

of an associate, based on its interim financial results which has not been reviewed. According to the 
information and explanations given to us by the management, this interim financial results is not 

material to the Company. % 

Registered Offce: 
S RE Co (a parinershin firm wih Registration No. BAG1223) converted into B SR & Ca. LLP (a 14tn Floor. Genlral B Wing and North C Wing, Nesco IT Pak 4, Nesco. 
Limiled Liabity Parinership wih LLP Regsiation No. AAB-8181) wi affectfrom Ociober 14,2013 Cenler, Western Exprss Highway. Goregaon (Sasi), Mumbai - 400063 
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BSR&Co. LLP 

Limited Review Report (Continued) 

Vardhman Special Steels Limited 

Our conclusion is not modified in respect of this matter. 

ForBSR & Co.LLP 

Chartered Accountants 

Firm’s Registration No.:101248W/W-100022 

M= 
Gaurav Mahajan 

Partner 

Gurugram Membership No.: 507857 

29 January 2025 UDIN:25507857BMOAJO1708 
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[ VARDHMAN SPECIAL STEELS LIMITED 

Regd.Office Vardhman Premises, Chandigarh Road, Ludhiana-141010 

Corporate Identity Number (CIN): L27100PB2010PLC033930 
Website: wwww.vardhmansteel.com  Email: secretarial.lud@vardhman.com 

‘Statement of Unaudited Consolidated Financial Results for the quarter and nine month ended 31 December 2024 
(Rs. in lakhs)| 

S Quarter Ended Nine Months Ended Year Ended 

No. Rarticulirs 31122024 | 30092024 | 31122023 | 31122024 | 31122023 | 31.03.2024 
(Unaudited) | (Unaudited) | (Refer note-S) | (Unaudited) | (Refer note-5) | (Refer note-5) 

1 [Revenuc from operations 4267731 49,481.65 39,739.87| 13363695 12219446 166,359 
2 |Other income (also refer to note 1) 696.71 929.16 82534 2,193.10 211159 298235 

3 [Total income (1+2) 037402 50,410.81 4056521 | 13583005 | 12430605 |  1,69.118.28 

4 |Expenses: 
) Cost of materials consumed 30,526.20 26,562.25 23,435.83 8730815 7533354 10306235 
b) Purchase of stock in trade & - (115.30) = 14118 14141 

;)r:;:ss cs i inventories of finished goods, stock -in- rade and work -in P 564320 . P, 16 0l 

) Employee benefits expense 2,52087 2,649.61 241123 7,691.67 6,848.70 9.620.56 

) Finance costs 509.18 53674 490.93 151555 137583 1.842.09 

) Depreciation and amortisation expense 849.13 839.58 742.82 2,517.60 2,19927 3,09837 

) Other expenses 
- Power and fisel expense 4756.13 4,632.05 397443 13.831.08 12,892.85 1725791 

- Others 6,752.00 6.078.89 5.816.60 19,143.07 17.400.13 2385083 

Total expenses 4052691 4694232 3764873 | 12600946 | 11640936 | 1,56.832.50 

Share of net profit (loss) of associate accounted for using the equity method . F . : . . 
(ne of ) (also refer to note 5) 

6 |Profit before income tax (3-4+5) 2847.11 3.468.49 291648 9.820.59 789669 1228578 

7 |Tax expense 
- Current tax 81999 86920 72135 257304 2,004.44 315354 

- Deferred tax (118.55)| 17.18 1453 (88.05) (1.33) (30.56) 

8 [Net Profit after income tax (6-7) 2,145.67 258211 2,180.60 733560 588358 9.162.80 

9 |Other comprehensive income / (expense) 
(A) () e that will not be reclassified to profit or loss 669 614 (8.15) 1924 (@4.46) 2355 

(i) Income tax relating to items that will not be reclassified to profit ) ) ) @so) ) 59%) 

orloss 
(B) (i) Item that will be reclassified to proft or loss - - - - - ) 

(i) Income tax relating to items that will be reclassified to profit or loss - - - - - - 

Other comprehensive Incomel(expense) for the year (net of income tax) 501 459 (8.15) 14.40 (24.46) 17.62 

10 |Total comprehensive income for the period/year (8+9) 2,150.68 2,586.70 217245 7,350.00 5.859.12 9,180.42 

11 {Earnings per equity share 
(in Rs.) (not annualised): 
(@) Basic 263 317 268 9.00 724 1126 

(b) Diluted 262 315 266 895 721 1o 

12 {Paid-up cquity capital (face value Rs. 10/ per shar) 815581 814951 81306 815581 813086 814598 

63.789.48 
Other Equity 

See accompanying notes o the un-audited consolidated financial results 



'VARDHMAN SPECIAL STEELS LIMITED 

Regd.Office Vardhman Premises, Chandigarh Road, Ludhiana-141010 

Corporate Identity Number (CIN): L27100PB2010PLC033930 

‘Website: www.vardhmansteel.com  Email: secretarial.lud@vardhman.com 

Notes: 

1 

© 

The Company is cligible for incentives under Industrial and Business Development Policy 2017 of the State Government for its 

expansion cum upgradation project of Steel Melt Shop completed in FY 2019-20. Pursuant to the necessary approvals from the 

competent authorities resulting in satisfaction of recognition conditions for government grants in accordance with Ind AS 20, the 

Company has recorded Rs.621.58 in the current quarter, Rs! 805.79 lakhs in the previous quarter and Rs. 1,915.84 lakhs in the nine 

months period ended 31 December 2024, as compared to Rs. 654.36 lakhs, Rs. 1,836.06 lakhs and Rs. 2,468.15 lakhs in the quarter 

ended 31 December 2023, nine months period ended 31 December 2023 and year ended 31 March 2024 respectively under the head 

"Other income” towards exemption of Electricity Duty, Infrastructure Development Cess, property tax and GST refund. Other 

incentives as due will be considered post satisfaction of recognition conditions in accordance with requirements of Ind AS 20. 

The Company is engaged in the single operating segment i.e. "Manufacturing of Steel products™. 

During the quarter ended 31 December 2024, the Company has issued 63,000 equity shares having face value of Rs.10 under 

Employee Stock Options Scheme. As a result of above, the paid up equity share capital of the Company has increased from Rs. 
8,149.51 lakhs to Rs. 8,155.81 Lakhs. 

The consolidated unaudited financial results include the financial results of the Holding Company and an zssociate as below: 

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

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 quarter 

ended 30 June 2024. According to Ind AS 109, the said investment is required to be classified as investment in an Associate using 

cquity method. The comparative periods i.c. quarter and nine month ended December 2023 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 tl 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. 

The above Consolidated Unaudited Financial Results as reviewed by the Audit Committee have been approved at the meeting of the 

Board of Directors held on 29 January 2025 and have been subjected to Limited Review by Statutory Auditors. The unmodified review 

report of the Statutory Auditors is being filed with the BSE Limited and the National Stock Exchange of India Limited. For more 

details, visit the Investor Desk section on the Company's website at www.vardhmarsteel.com and Financial Results at corporate 

section of www.bseindia.corn and www.nseindia.com. 

For and on behalf of the Boaid of Directors of 

‘Vardhman Special Steels Limited 

Date : 29 January 2025 

Place: Ludhiana 
Vice Chairman & Managing Director 



. STATEMENT ON DEVIATION OR VARIATION FOR PROCEEDS OF PUBLIC ISSUE, 

RIGHTS ISSUE, PREFERENTIAL ISSUE, QUALIFIED INSTITUTIONS PLACEMENT ETC. — 

Not Applicable 

. FORMAT FOR DISCLOSING OUTSTANDING DEFAULT ON LOANS AND DEBT 

SECURITIES - 

Not Applicable, No default 

. FORMAT FOR DISCLOSURE OF RELATED PARTY TRANSACTIONS (applicable only for 

half-yearly filings i.e., 2nd and 4th quarter) - . 

Not Applicable 

. STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORT WITH 

MODIFIED OPINION) SUBMITTED ALONG WITH ANNUAL AUDITED FINANCIAL 

RESULTS (Standalone and Consolidated separately) (applicable only for Annual Filing 

i.e., 4th quarter) - 

Not Applicable


	0b285733ab224256abfe34500a398ec7c1a64b86c1d19075b243a2c6b2c8aea0.pdf
	a311ab5206cad46085ede9d248b41082e7cbe7246d914dd66eb347c5efa8e6c8.pdf
	e013b82d4f8224a290c31a702988b9de57d3684d804edb164ae920ec67bd32ed.pdf

	dd089a32f830e0a9d7c4da6cb450f4be126b1122430ce2c95a3f7da719e5cdf1.pdf
	a311ab5206cad46085ede9d248b41082e7cbe7246d914dd66eb347c5efa8e6c8.pdf
	7c9f49c30a703aa70470ec16697e912da0903dbe7c54c16b6775176b37033d06.pdf

	fe6c7fd62f325cb29c43c4b140cc4f3046717e99e67605b562a69ee10d03a9f3.pdf

	0b285733ab224256abfe34500a398ec7c1a64b86c1d19075b243a2c6b2c8aea0.pdf
	fe6c7fd62f325cb29c43c4b140cc4f3046717e99e67605b562a69ee10d03a9f3.pdf

	0b285733ab224256abfe34500a398ec7c1a64b86c1d19075b243a2c6b2c8aea0.pdf
	a311ab5206cad46085ede9d248b41082e7cbe7246d914dd66eb347c5efa8e6c8.pdf
	ca2cc56972a00b1d7b874c9c343253d506c070c5cc2ab581757072d1b6a0abb8.pdf

	a311ab5206cad46085ede9d248b41082e7cbe7246d914dd66eb347c5efa8e6c8.pdf


		2025-01-29T14:51:17+0530
	SONAM DHINGRA




