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Vardhman Special Steels Limited
CIN: L27100PB2010PLC033930
Registered Office: Chandigarh Road, Ludhiana, Punjab - 141010
Tel. No. 91-161-2228943 Fax No.: 91-161-2601048
Email: secretarial.lud@vardhman.com;
Website: www.vardhman.com | www.vardhmansteel.com

NOTICE OF POSTAL BALLOT

(Pursuant to Section 110 of the Companies Act, 2013 read with Rule 20 and 22 of the
Companies (Management and Administration) Rules, 2014 and the MCA Circulars as
defined below)

Dear Member(s),

NOTICE is hereby given pursuant to the provisions of Section 110 and other applicable
provisions, if any, of the Companies Act, 2013 ("the Act") read together with Rule 20 and Rule
22 of the Companies (Management and Administration) Rules, 2014 ("the Rules"), including
any statutory modification(s) or re-enactment thereof for the time being in force and any
other applicable provisions of the Act and the Rules made thereunder, Regulation 44 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“the Listing Regulations”), Secretarial Standard on General Meetings (“SS-
2””) issued by The Institute of Company Secretaries of India, General Circular Nos. 14/2020
dated April 8, 2020, 17/2020 dated April 13, 2020, 3/2022 dated May 5, 2022, 09/2023 dated
September 25, 2023, 09/2024 dated September 19, 2024 read with other relevant circulars and
General Circular No. 03/2025 dated September 22, 2025, issued by the Ministry of Corporate
Affairs (“MCA Circulars”) and any other applicable laws and regulations, to transact the
following proposed special businesses by the Members of Vardhman Special Steels Limited
(“the Company”) by passing resolutions by way of Postal Ballot only by voting through
electronic means (“remote e-Voting”’). The proposed resolutions as set out below, along with
the Explanatory Statement pursuant to Sections 102 and 110 of the Act setting out material
facts in relation to the proposed resolutions, are being sent to the Members for their
consideration and approval.

The Company will send Postal Ballot Notice by e-mail to all its Members who have registered
their email addresses with the Company/RTA or Depository/ Depository Participants (“DP”)
and the communication of assent/ dissent of the Members will only take place through the
remote e-Voting system. This Postal Ballot Notice is accordingly being initiated in compliance
with the MCA Circulars.

In compliance with the requirements of the MCA Circulars, hard copies of Postal Ballot Notice
along with Postal Ballot Forms and pre-paid business envelope will not be sent to the


mailto:secretarial.lud@vardhman.com
http://www.vardhman.com/
http://www.vardhmansteel.com/

2

Members for this Postal Ballot. The Company is providing remote e-Voting facility for the
Postal Ballot as an alternate, which would enable the Members to cast their votes
electronically, instead of casting their votes and dispatching Postal Ballot forms physically.

You are requested to peruse the proposed resolutions set out below along with the
Explanatory Statement and thereafter record your assent or dissent by means of remote e-
Voting facility provided by the Company not later than 5:00 P.M. IST on Wednesday, 10t
December, 2025, failing which it will be strictly considered that no reply has been received
from the Member. Members desiring to exercise their votes are requested to carefully read
the instructions in the Notes under the section “Instructions for voting through remote e-
Voting”.

The results of voting by means of Postal Ballot through remote e-Voting shall be declared on
or before 2 working days from the conclusion of e-Voting process and will be displayed along
with the Scrutinizer's Report at the Company’s website www.vardhman.com/
www.vardhmansteel.com and on the website of Central Depository Services (India) Limited
(“cDsSL”), who will provide the platform for remote e-Voting, and will also be communicated
to the Stock Exchanges where the shares of the Company are listed.

ITEMS OF SPECIAL BUSINESS REQUIRING CONSENT OF SHAREHOLDERS THROUGH POSTAL
BALLOT ARE AS UNDER:

ITEM NO. 1:

TO APPOINT MR. DINKAR GUPTA AS AN INDEPENDENT DIRECTOR OF THE COMPANY:

To consider and if thought fit, to pass, with or without modification(s), the following
resolution as a Special Resolution:-

“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable
provisions, if any, of the Companies Act, 2013 read with Schedule IV of the Companies Act,
2013, the rules made thereunder and Regulations 16, 17 & 25 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (including any statutory modification(s) or re-
enactment thereof for the time being in force), Mr. Dinkar Gupta (DIN: 07674724), who was
appointed as an Additional Director in the category of Independent Director of the Company
and in respect of whom the Company has received a notice in writing from a Member
proposing his candidature for the office of Director be and is hereby appointed as an
Independent Director of the Company, not liable to retire by rotation, for a term of
consecutive 5 (five) years starting from 25 September, 2025.”

ITEM NO. 2:
TO APPOINT MR. NISHANT ARYA AS AN INDEPENDENT DIRECTOR OF THE COMPANY:

To consider and if thought fit, to pass, with or without modification(s), the following
resolution as a Special Resolution:-
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“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable
provisions, if any, of the Companies Act, 2013 read with Schedule IV of the Companies Act,
2013, the rules made thereunder and Regulations 16, 17 & 25 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (including any statutory modification(s) or re-
enactment thereof for the time being in force), Mr. Nishant Arya (DIN: 00004954), who was
appointed as an Additional Director in the category of Independent Director of the Company
and in respect of whom the Company has received a notice in writing from a Member
proposing his candidature for the office of Director be and is hereby appointed as an
Independent Director of the Company, not liable to retire by rotation, for a term of
consecutive 5 (five) years starting from 25" September, 2025.”

ITEM NO. 3:

TO APPROVE VARDHMAN SPECIAL STEELS LIMITED EMPLOYEE STOCK OPTION PLAN 2025
UNDER SEBI (SHARE BASED EMPLOYEE BENEFITS AND SWEAT EQUITY) REGULATIONS, 2021:

To consider and if thought fit, to pass, with or without modification(s), the following
resolution as a Special Resolution:

“RESOLVED THAT pursuant to section 62(1)(b) of the Companies Act, 2013 read with Rule 12
of the Companies (Share Capital and Debentures) Rules, 2014 and all other applicable
provisions of the Companies Act, 2013, including any statutory modification or re-enactment
thereof, for the time being in force and subject to SEBI (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021 (“SEBI SBEB Regulations”) and subject to such approvals,
permissions, sanctions and subject to such conditions and modifications as may be prescribed
or imposed by the above authorities while granting such approval, permissions and sanctions,
approval and consent of the Members be and is hereby accorded to the Board of Directors
(hereinafter referred to as “the Board” which term shall be deemed to include any Committee
including Nomination & Remuneration Committee of the Board) to introduce, offer and
implement the proposed Vardhman Special Steels Limited ESOP Plan 2025 (proposed plan),
the salient features of which are detailed in the Explanatory Statement to this Notice and to
create, offer, issue and allot in one or more tranches to the present and/or future employees
of the Company selected on the basis of criteria prescribed by the Board in accordance with
the SEBI SBEB Regulations, hereinafter referred to as “the Eligible Employees” under the said
proposed plan such number of options as the Board may decide which could give rise to the
issue of equity shares of nominal face value not exceeding Rs. 1,20,00,000 divided into
12,00,000 equity shares of the face value of Rs. 10/- each on such terms and conditions
described below:

The offer shall be in accordance with the terms and conditions as regards price, payment,
application, allotment, entitlement to dividend and other rights, transferability and all other
matters as stipulated by the SEBI SBEB Regulations and in accordance with any other
guidelines, rules, regulations and laws to the extent applicable and subject also to the
Memorandum and Articles of Association of the Company, provided that:

e The equity shares issued upon exercise of the options shall rank pari passu in all
respects with the existing equity shares of the Company including the entitlement of



dividend.

e Each option granted to Eligible Employees shall be convertible into one equity share of
nominal value of Rs. 10/- each on payment of a price as decided by the Nomination &
Remuneration Committee and subject to any regulation or guidelines of the SEBI in
regard to the pricing of the options, as applicable from time to time.

e Each option shall be vested in the Option Holder after a minimum period of 2 years
from the date of grant of the option.

e The options shall be valid and exercisable for a period of 2 years from the date of
vesting of the options.

e The consideration for the shares to be issued upon exercise of an option, may as
determined by the Nomination & Remuneration Committee at the time of granting the
Options, consist of cash, cheque, RTGS, NEFT or any other electronic mode of fund
transfer or consideration received by the Company under a cashless exercise program
implemented by the Company or any combination of the foregoing methods of
payment.

e No employee shall, during any fiscal year of the Company, be granted options
exceeding the limit fixed by the SEBI or any other relevant regulation as is applicable
to such options.

e The Company shall confirm to the accounting policies mandated by applicable law or
regulations of the SEBI or any other relevant regulation as is applicable to the
accounting of such options.

RESOLVED FURTHER THAT the Board is also authorized to take necessary steps for listing of
the shares allotted under the proposed plan, on the Stock Exchanges where the Company’s
equity shares are listed as per the terms and conditions of the Uniform Listing Agreement
with the concerned Stock Exchanges and other applicable guidelines, rules and regulations.

RESOLVED FURTHER THAT the Board be and is hereby authorized to formulate, evolve,
decide upon and bring into effect the proposed plan on such terms and conditions as
contained in the relevant explanatory statement to this notice and to make any
modification(s), change(s), variation(s), alteration(s) or revision(s) in terms and conditions of
the scheme from time to time including but not limited to amendments with respect to
vesting period, exercise price, eligibility criteria, vesting schedule or to suspend, withdraw or
revive the proposed plan subject to the condition that it is not detrimental to the interests of
the employees.

RESOLVED FURTHER THAT for the purpose of giving effect to the above Resolution, the
Board be and is hereby authorized to do all such acts, deeds, matters and things and execute
all such deeds, documents, instruments and writings as it may in its absolute discretion deem
necessary or desirable and to appoint consultants, advisors, etc. and pay fees and commission
and incur expenses in relation thereto.

RESOLVED FURTHER THAT the Board be and is hereby authorized to settle all questions,
difficulties or doubts that may arise in relation to the implementation of the proposed plan
and to the shares issued herein without being required to seek any further consent or
approval of the Members or otherwise to the end and intent that the Members shall be
deemed to have given their approval thereto expressly by authority of this Resolution.
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RESOLVED FURTHER THAT in case the Company’s equity share capital or its valuation is
effected due to any corporate action like issue of Bonus | Rights shares, stock split,
consolidation, merger, restructuring or any such event happening subsequent to the grant of
options, the Board shall have the discretion to make appropriate amendments to the
proposed plan including change in number of options, the exercise price or floating a new
scheme [ extend the application of the existing scheme or any other fair and just mechanism
including acceleration of options, in accordance with Law, if deemed necessary, while striving
to ensure that the rights of employees are not affected.

RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate all or any
powers conferred herein to any committee, with power to sub-delegate to any
Executives/Officers of the Company to do all such acts, deeds, matters and things and also to
execute such documents, writings etc., as may be necessary in this regard.”

By order of the Board of Directors
For Vardhman Special Steels Limited

Sd/-

(Sonam Dhingra)

Place: Gurugram Company Secretary
Date: 28 October, 2025 M. No.: ACS 34338



Notes:

1. The Explanatory Statement for the proposed resolutions pursuant to Section 102 read
with Section 110 of the Companies Act, 2013 (the “Act”) and Rule 22 of the Companies
(Management and Administration) Rules, 2014, setting out material facts pertaining to the
resolutions is annexed hereto and forms part of this Notice.

2. In accordance with the MCA Circulars, the Company has sent this Postal Ballot Notice
through e-mail to all the Members of the Company whose names appear in the Register of
Members/ List of Beneficial Owners as received from the National Securities Depository
Limited (“NSDL”)/ Central Depository Services (India) Limited (“CDSL”), (collectively
referred as “Depositories”), as on Friday, 7" November, 2025 (the “Cut-off Date”) and
who have registered their e-mail addresses in respect of electronic holdings with the
Depository through the concerned Depository Participants (“DP”) and in respect of
physical holdings with the Company’s Registrar and Share Transfer Agent, M/s Alankit
Assignments Limited (“RTA”) or the Company.

3. In terms of the MCA Circulars, since the matters as proposed in the Postal Ballot Notice
shall be passed by the Members of the Company through remote e-Voting only, therefore,
the vote in this Postal Ballot cannot be exercised through proxy.

4. Interms of the MCA Circulars, the Company will send this Postal Ballot Notice in electronic
form only and the hard copy of this Notice along with postal ballot forms and pre-paid
business envelope will not be sent to the Members for this Postal Ballot in accordance
with the requirements specified under the MCA Circulars. Accordingly, the communication
of the assent or dissent of the Members would take place through remote e-Voting only.

5. Members holding shares in physical mode and who have not registered their email
addresses can now register the same by writing to the Company with details of folio
number and submitting duly filled relevant KYC forms as available on the website of the
Company i.e. www.vardhman.com/www.vardhmansteel.com, at
secretarial.lud@vardhman.com or to RTA at rta@alankit.com. Members holding shares in
demat mode are requested to register/ update their email addresses with the relevant
Depository Participant.

6. The Postal Ballot Notice is also available on the website of the Company at
www.vardhman.com/ www.vardhmansteel.com. The same can also be accessed from the
website of the Stock Exchanges i.e. National Stock Exchange of India Limited and BSE
Limited at www.nseindia.com and www.bseindia.com, respectively and on the website of
Central Depository Services (India) Limited (e-Voting agency) at www.evotingindia.com.

7. All the material documents referred to in the explanatory statement will be available for
inspection at the Registered Office of the Company during office hours on all working
days from the date of dispatch until the last date for receipt of votes by Postal Ballot/e-
voting.  Alternately, Members may  also send their  requests  to
secretarial.lud@vardhman.com from their registered e-mail addresses mentioning their
names, folio numbers, DP ID and Client ID during the voting period of the postal ballot.
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8.

10.

Person, whose name is recorded in the Register of Members or in the Register of
Beneficial Owners maintained by the Depositories as on the Cut-off Date, i.e. Friday, 7t"
November, 2025, shall be entitled to avail the facility of remote e-Voting. A person who is
not a Member as on the Cut-off date should treat this notice for information purpose only.

It is, however, clarified that all Members of the Company as on the Cut-off Date, including
those Members who may not have received this Notice due to non-registration of their e-
mail IDs with the Company/RTA/ Depositories, shall be entitled to vote in relation to the
resolution specified in this Notice in accordance with the process specified hereinafter in
this Notice.

The voting rights of the Members shall be in proportion to their share in the paid-up equity
share capital of the Company as on the Cut-off Date i.e. Friday, 7" November, 2025.

The Board of Directors of the Company in its meeting held on 28™ October, 2025 has
appointed M/s Khanna Ashwani & Associates, Practicing Company Secretaries as
Scrutinizer for conducting the Postal Ballot / e-Voting process in a fair and transparent
manner. Mr. Ashwani Kumar Khanna (Certificate of Practice No. 2220), Prop. of the said
firm, has given his consent to act as the scrutinizer and would be available for the purpose
of ascertaining the requisite majority.

11. The Scrutinizer will, after the conclusion of remote e-Voting, unblock the votes cast

through remote e-Voting in the presence of at least two witnesses not in the employment
of the Company and submit his report to the Chairman or any other person authorised by
the Board including Company Secretary, who shall countersign the same and declare the
result of the voting forthwith. The result of the Postal Ballot shall be declared latest by
05:00 p.m. on Friday, 12®" December, 2025. The last date specified by the Company for e-
Voting i.e. Wednesday, 10" December, 2025, shall be the date on which the resolutions
would be deemed to have been passed, if approved by the requisite majority. The
Scrutinizer’s decision on the validity of votes cast through Postal Ballot will be final.

The result of the Postal Ballot and Report of Scrutinizer will also be displayed on the
website of the Company at www.vardhman.com /| www.vardhmansteel.com. The same
can also be accessed from the website of the Stock Exchanges i.e. National Stock
Exchange of India Limited and BSE Limited at www.nseindia.com and www.bseindia.com,
respectively and on the website of CDSL (e-Voting agency) at www.evotingindia.com.

12. As required by Rule 20 and Rule 22 of the Companies (Management and Administration)

13.

Rules, 2014 read with the MCA Circulars and the Listing Regulations, the details pertaining
to this Postal Ballot will be published in one National daily newspaper circulating
throughout India (in English language) and one daily newspaper published in the language
of the region, where registered office of the Company is situated (i.e. in Punjabi
language).

Important details regarding the remote e-Voting facility are provided below:
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Cut-off date for determining the | Friday, 7®" November, 2025
Members entitled to vote through

e-Voting
Commencement of voting Tuesday, 11™" November, 2025 at 09:00 a.m. IST
End of voting Wednesday, 10" December, 2025 at 05:00 p.m. IST

The e-Voting module will be disabled by the Service provider i.e. CDSL after 5:00 P.M. on
Wednesday, 10t December, 2025.

14. Instructions for voting through remote e-Voting:

In compliance with the provisions of Regulation 44 of the Listing Regulations, Sections
108 and 110 of the Companies Act, 2013 read with the Companies (Management and
Administration) Rules, 2014 (as amended), MCA Circulars and Secretarial Standard on
General Meeting (SS-2), the Company is providing a facility to all its Members to enable
them to cast their vote on the matters listed in this Notice by electronic means (e-Voting).
The e-Voting facility is being provided by CDSL.

The dispatch of the Notice shall be deemed to be completed on the day on which the
Company sends out the communication for the Postal Ballot process by e-mail to the
Members of the Company. The e-Voting period begins at 9.00 A.M. (IST) on Tuesday, 11%"
November, 2025 and ends at 5.00 P.M. (IST) on Wednesday, 10*" December, 2025. During
this period, shareholders’ of the Company holding shares either in physical form or in
dematerialized form, as on the Cut-off Date i.e. Friday, 7®" November, 2025 may cast their
vote electronically. The e-Voting module shall be disabled by CDSL for voting thereafter.

Once the vote on a resolution is casted by the Member, he/she shall not be allowed to
change it subsequently or cast the vote again.

The instructions for Members for voting through electronic means are as under:

(a) As per SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P[2020/242 dated December 9, 2020,
on e-Voting Facility provided by Listed Entities, “individual shareholders holding
shares of the Company in demat mode”’ can cast their vote, by way of a single login
credential, through their demat accounts / websites of Depositories /| Depository
Participants. Members are advised to update their mobile number and email id in
their demat accounts in order to access e-Voting facility. The procedure to login and
access remote e-Voting, as devised by the Depositories | Depository Participant(s), is
given below:

Option 1 - Login through Depositories

NSDL CDSL

1.

Members who have already registered [1. Members who have already registered
for IDeAS facility to follow below steps: for Easi [ Easiest to follow below steps:
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(i) Go to URL: https://eservices.nsdl.com

(ii) Click on the “Beneficial Owner” icon
under ‘IDeAS’ section.

(i) A new page will open. Enter the
existing User ID and Password. On
successful authentication, click on
“Access to e-Voting”.

(iv) Click on the Company name or e-Voting
service provider and you will be re-
directed to e-Voting service provider
website for casting the vote during the
remote e-Voting period.

(i) Go to URL: www.cdslindia.com and
then go to Login and select New
System Myeasi.

(ii) Login with user id and password.

(iii) Click on e-Voting. The option will be
made available to reach e-Voting
page without any further
authentication.

(iv) dlick on the Company name or e-
Voting service provider name to cast
your vote during the remote e-Voting
period.

2. User not registered for IDeAS e-Services:
(i) To register «click on link:
https://eservices.nsdl.com. Select
option “Register Online for IDeAS”
or click at
https://eservices.nsdl.com/SecureWe
b/ldeasDirectReg.jsp .
(i) Proceed with completing the required
fields.

User not registered for Easi/ Easiest:

(i) Option to register is available at
www.cdslindia.com

(ii) Click on login & New System Myeasi
Tab and then click on registration
option.

3. Users can directly access e-Voting module
of NSDL and follow the below process:

(i) Go to URL:
https://eservices.nsdl.com/SecureWeb
[evoting/evotinglogin.jsp

(if) Enter 8-digit DP ID, 8-digit Client Id,
PAN No., Verification code and
generate OTP.

(iii) Enter the OTP received on registered
email id/mobile number and click on
login.

(iv) On successful authentication, you will
be redirected to NSDL Depository site
wherein you can see e-Voting page.

(v) dick on the Company name or e-
Voting service provider name and you
will be redirected to e-Voting service
provider website for casting your vote
during the remote e-Voting period.

Users can directly access e-Voting
module of CDSL and follow the below
process:

(i) Go to URL: www.cdslindia.com

(i) Click on theicon “E-Voting”

(iiif) Provide Demat Account Number and
PAN No.

(iv) System will authenticate user by
sending OTP on registered Mobile &
Email as recorded in the Demat
account.

(v) After successful authentication, the
user will be provided links for the
respective ESP where the e-Voting is
in progress.

(vi) Click on the Company name and you
will be redirected to e-Voting service
provider website for casting your
vote during the remote e-Voting
period.

Option 2 - Login through Depository Participants.

You can also login using the login credentials of your demat account through your
Depository Participant registered with NSDL/CDSL for e-Voting facility. Once login,
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you will be able to see e-Voting option. Click on e-Voting option and you will be
redirected to NSDL/CDSL Depository site after successful authentication. Click on the
Company name or e-Voting service provider name and you will be redirected to e-
Voting service provider website for casting your vote during the remote e-Voting
period.

Members who are unable to retrieve User ID/ Password are advised to use Forget
User ID and Forget Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any
technical issues related to login through Depository i.e. CDSL and NSDL

Login type Helpdesk details

Individual Shareholders | Members facing any technical issue in login

holding securities in Demat | can contact CDSL helpdesk by sending a

mode with CDSL request at helpdesk.evoting@cdslindia.com
or contact at 1800 21 09911.

Individual Shareholders | Members facing any technical issue in login

holding securities in Demat | can contact NSDL helpdesk by sending a

mode with NSDL request at evoting@nsdl.co.in or call at toll
free no.: 18001020 990 and 1800 22 44 30.

(b) Login method for e-Voting for shareholders other than individual shareholders
holding in Demat form and physical shareholders:

(i) The Members should log on to the e-voting website www.evotingindia.com.
(ii) Click on “Shareholders” module.
(iii) Now enter your User ID
a. For CDSL: 16 digits beneficiary ID,
b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,
c. Shareholders holding shares in Physical Form should enter Folio Number
registered with the Company.
(iv) Next enter the Image Verification as displayed and Click on Login.
(v) If you are holding shares in demat form and had logged on to
www.evotingindia.com and voted on an earlier e-Voting of any company, then your

existing password is to be used.

(vi) If you are a first time user follow the steps given below:

For Shareholders holding shares in Demat Form other than
individual and Physical Form
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PAN Enter your 10 digit alpha-numeric PAN issued by Income Tax
Department (Applicable for both demat shareholders as well as
physical shareholders)

Members who have not updated their PAN with the
Company/Depository Participant are requested to use the sequence
number sent by Company/RTA or contact Company/RTA.

Dividend Bank | Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy

Details format) as recorded in your demat account or in the Company records
OR in order to login.

Date of Birth

(DOB) If both the details are not recorded with the Depository or Company

please enter the member id / folio number in the Dividend Bank
details field as mentioned in instruction (jii).

(vii) After entering these details appropriately, click on “SUBMIT” tab.

(viii) Members holding shares in physical form will then directly reach the Company
selection screen. However, members holding shares in demat form will now reach
‘Password Creation’ menu wherein they are required to mandatorily enter their login
password in the new password field. Kindly note that this password is to be also used by
the demat holders for voting for resolution of any other company on which they are
eligible to vote, provided that company opts for e-Voting through CDSL platform. It is
strongly recommended not to share your password with any other person and take
utmost care to keep your password confidential.

(ix) For members holding shares in physical form, the details can be used only for e-
Voting on the resolution contained in this Notice.

(x) Click on the EVSN: 251104001 for <Vardhman Special Steels Limited> on which you
choose to vote.

(xi) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the
same the option “YES/NO” for voting. Select the option YES or NO as desired. The
option YES implies that you assent to the Resolution and option NO implies that you
dissent to the Resolution.

(xii) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution
details.

(xiii) After selecting the resolution you have decided to vote on, click on “SUBMIT”. A
confirmation box will be displayed. If you wish to confirm your vote, click on “OK”, else
to change your vote, click on “CANCEL” and accordingly modify your vote.

(xiv) Once you “CONFIRM” your vote on the resolution, you will not be allowed to
modify your vote.

11
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(xv) You can also take a print of the votes cast by clicking on “Click here to print” option
on the Voting page.

(xvi) If a demat account holder has forgotten the login password then Enter the User ID
and the image verification code and click on Forgot Password & enter the details as
prompted by the system.

(xvii) Additional facility for Non-Individual Shareholders and Custodians — Remote e-
Voting only:

° Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and
Custodian are required to log on to www.evotingindia.com and register
themselves in the “Corporates” module.

. A scanned copy of the Registration Form bearing the stamp and sign of the
entity should be emailed to helpdesk.evoting@cdslindia.com.

o After receiving the login details a compliance user should be created using
the admin login and password. The Compliance user would be able to link the
account(s) for which they wish to vote.

. The list of accounts linked in the login will be mapped automatically & can be
delink in case of any wrong mapping.

o A scanned copy of the Board Resolution and Power of Attorney (POA) which
they have issued in favour of the Custodian, if any, should be uploaded in PDF
format in the system for the scrutinizer to verify the same.

o Alternatively Non Individual shareholders are required to send the relevant
Board Resolution/ Authority letter etc. together with attested specimen
signature of the duly authorized signatory who are authorized to vote, to the
Scrutinizer and to the Company at the email address Vviz
secretarial.lud@vardhman.com, if they have voted from individual tab & not
uploaded same in the CDSL e-Voting system for the scrutinizer to verify the
same.

15. PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL ADDRESSES/ MOBILE NO. ARE
NOT REGISTERED WITH THE COMPANY/ DEPOSITORIES:

a) For Physical shareholders- please provide necessary details like Folio No., Name of
shareholder, scanned copy of the share certificate (front and back), PAN (self-attested
scanned copy of PAN card), Aadhar (self-attested scanned copy of Aadhar Card) and
duly filled relevant KYC forms by email to secretarial.lud@vardhman.com |/
rta@alankit.com.

b) For Demat shareholders - please update your email id & mobile no. with your
respective Depository Participant (DP).

¢) For Individual Demat shareholders - Please update your email id & mobile no. with
your respective Depository Participant (DP) which is mandatory while e-Voting.


www.evotingindia.com
helpdesk.evoting@cdslindia.com
secretarial.lud@vardhman.com
mailto:secretarial.lud@vardhman.com
mailto:rta@alankit.com
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If you have any queries or issues regarding e-Voting from the CDSL e-Voting System, you
may write an email to helpdesk.evoting@cdslindia.com or contact 1800 21 09911.

All grievances connected with the facility for voting by electronic means may be addressed
to Mr. Rakesh Dalvi, Senior Manager, (CDSL) Central Depository Services (India) Limited, A
Wing, 25" Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel
(East), Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com or call on
1800 21 09911.

By order of the Board of Directors
For Vardhman Special Steels Limited

Sd/-

(Sonam Dhingra)

Place: Gurugram Company Secretary
Date: 28" October, 2025 M. No.: ACS 34338


helpdesk.evoting@cdslindia.com%20
helpdesk.evoting@cdslindia.com
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013
FORMING PART OF THE NOTICE

ITEM NO. 1:

The Board of Directors of your Company, on the basis of recommendation of the
Nomination & Remuneration Committee and pursuant to the provisions of Section 161(1) of
the Companies Act, 2013 read with the Articles of Association of the Company, vide its
resolution by circulation dated 25" September, 2025, had appointed Mr. Dinkar Gupta (DIN:
07674724) as an Additional Director, designated as an Independent Director, of the
Company for a term of consecutive 5 (five) years starting from 25" September, 2025. He will
be paid sitting fees and incidental expenses for attending the Board/Committee Meetings,
as applicable to other Independent Directors of the Company.

Mr. Dinkar Gupta is a Commerce graduate with a Master’s degree in Police Administration.
He is an Indian Police Service (IPS) Officer of the 1987 batch of the Punjab cadre and has
more than 30+ year of experience in security domain. He was the Director General of the
National Investigation Agency (NIA), the premier counter-terror agency of India, from June
2022 to March 2024. Earlier, he led the Punjab Police as its Director-General of Police (DGP)
for over 2.5 years from 2019-2021.

Mr. Gupta was part of the fight against the terrorist movement in Punjab in the eighties
and early nineties as a young Superintendent of Police, for which he was decorated with
the Police Medal for Gallantry in 1992 and the Bar to ‘Police Medal for Gallantry’ in 1994 by
the President of India. Mr. Gupta is also a recipient of President’s Police Medal for
Meritorious Service (2003) and President’s Police Medal for Distinguished Service (2011).

Mr. Gupta served in the Intelligence Bureau for over 8 years from 2004 to 2012. Later, he
headed the Intelligence Wing of Punjab as Director General Intelligence, which included
the direct oversight of the Counter Terrorist Squad and Organised Crime Control Unit for
about 2 years. He’s also credited with smashing the narco-terrorism network in Punjab. He
represented India at an Interpol Conference on International Terrorism in 1996. In 1999, he
was awarded the British Chevening Gurukul Scholarship at the London School of
Economics, UK. In January 2001, he was invited by the American University as well as
George Washington University in Washington DC, to design and teach a course titled
‘Governments under Siege: Understanding Terrorism and Terrorists’. He has also been an
Executive-in-Residence at the School of International Service, American University, in 2000-
2001.

Pursuant to the provisions of Section 149 read with Schedule IV of the Companies Act, 2013,
appointment of Independent Directors requires approval of the Members of the Company.
Further, pursuant to Regulation 17(1C) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, a listed entity shall take approval of shareholders for
appointment of Director at the next general meeting or within three months from the date
of appointment, whichever is earlier. Accordingly, the appointment of Mr. Dinkar Gupta
require the approval of Members.
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The Company has received requisite notice in writing from a Member proposing
appointment of Mr. Dinkar Gupta as a candidate for the office of Independent Director of
the Company for a term of consecutive 5 (five) years starting from 25™ September, 2025.

The Company has received consent from Mr. Dinkar Gupta and also a declaration confirming
that he is not disqualified from being appointed as a Director in terms of Section 164 of the
Companies Act, 2013 and meet the criteria of independence as prescribed under Section
149(6) of the Companies Act, 2013 as well as Regulation 16(b) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015.

Mr. Dinkar Gupta is Independent of the Management and in the opinion of the Board, fulfils
the conditions specified in the Companies Act, 2013 and rules made thereunder for
appointment as an Independent Director of the Company. A copy of the draft letter for
appointment as an Independent Director setting out the terms and conditions would be
available for inspection without any fee to the Members at the Registered Office of the
Company during normal business hours on any working day. A brief profile of Mr. Dinkar
Gupta is provided at the end of this statement.

The Board recommends the Special Resolution as set out in Item No. 1 of the Notice for
approval by the Members. Accordingly, your approval is solicited.

Memorandum of Interest:

Except Mr. Dinkar Gupta, being the appointee, none of the Directors/ Key Managerial
Personnel of the Company/ their relatives are concerned or interested, financially or
otherwise, in the resolution set out at Item No. 1 of the Notice.

ITEM NO. 2:

The Board of Directors of your Company, on the basis of recommendation of the
Nomination & Remuneration Committee and pursuant to the provisions of Section 161(1) of
the Companies Act, 2013 read with the Articles of Association of the Company, vide its
resolution by circulation dated 25%" September, 2025, had appointed Mr. Nishant Arya (DIN:
00004954) as an Additional Director, designated as an Independent Director, of the
Company for a term of consecutive 5 (five) years starting from 25" September, 2025. He will
be paid sitting fees and incidental expenses for attending the Board/Committee Meetings,
as applicable to other Independent Directors of the Company.

Mr. Nishant Arya has graduated in Business Administration from Bradford University, UK and
has done Diploma in Business Development and Strategy from the London School of
Economics, UK. Mr. Nishant Arya is the Vice Chairman & MD of the US $3.3bn global Indian
conglomerate JBM Group and Chairman of Linde Wiemann GmbH, Germany. JBM Group is
present across sectors such as Electric Vehicles & Buses, EV Charging Infra, EV Aggregates,
Environment Management, Renewable Energy, Artificial Intelligence and Auto systems. Mr.
Arya has been instrumental in creating industry leadership for JBM Group by strategically
synergizing diverse domains, such as energy storage, EV charging and solar power, towards
devising an integrated zero-emission solution fostering a green footprint.
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Mr. Nishant Arya has been consistently representing India at the UN climate change
conference COP27, 28 and 29. Furthermore, he also played an active role in global forums
such as Dubai World Expo, World Economic Forum - Davos, WBCSD, etc. representing Indian
competencies in domains such as EV ecosystem, new energy, smart cities, etc. Recently, he
was also part of Hon'ble Prime Minister’s CEO delegation to Austria and the Indo-German
CEQ’s forum hosted by India and attended by the Chancellor of Germany.

Mr. Arya has actively engaged with a broad spectrum of global stakeholders to advance
sustainable mobility and clean energy initiatives. He has fostered strong working
relationships with international organisations such as the Economic Development Board
(EDB) Singapore, Keppel Infrastructure, Asian Development Bank (ADB), AlIB, IFC,
Macquarie to name a few.

He also currently leads multiple portfolios in leadership capacity in several industry bodies in
India and across the world. He is currently the Chair of Cll Europe India Council, Chair - CllI
Sustainability Council - Northern Region, Chair — Cll Regional Committee on EV & Future
Mobility - CIl Northern Region, Chairman of the ASSOCHAM National Green Mobility Council,
Executive Council Member of ACMA & FICCI and Key Member of SIAM CEO Council.

Mr. Nishant has been featured in Fortune India - India’s Best CEOs 2024 recently and has
also been felicitated in the prestigious Economic Times 40 Under 40. He has been
recognized in the Business World 40 under 40 summit and as the 'Entrepreneur of the Year'
by Entrepreneur Media Group, India.

Pursuant to the provisions of Section 149 read with Schedule IV of the Companies Act, 2013,
appointment of Independent Directors requires approval of the Members of the Company.
Further, pursuant to Regulation 17(1C) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, a listed entity shall take approval of shareholders for
appointment of Director at the next general meeting or within three months from the date
of appointment, whichever is earlier. Accordingly, the appointment of Mr. Nishant Arya
require the approval of Members.

The Company has received requisite notice in writing from a Member proposing
appointment of Mr. Nishant Arya as a candidate for the office of Independent Director of
the Company for a term of consecutive 5 (five) years starting from 25™ September, 2025.

The Company has received consent from Mr. Nishant Arya and also a declaration confirming
that he is not disqualified from being appointed as a Director in terms of Section 164 of the
Companies Act, 2013 and meet the criteria of independence as prescribed under Section
149(6) of the Companies Act, 2013 as well as Regulation 16(b) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015.

Mr. Nishant Arya is Independent of the Management and in the opinion of the Board, fulfils
the conditions specified in the Companies Act, 2013 and rules made thereunder for
appointment as an Independent Director of the Company. A copy of the draft letter for
appointment as an Independent Director setting out the terms and conditions would be
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available for inspection without any fee to the Members at the Registered Office of the
Company during normal business hours on any working day. A brief profile of Mr. Nishant
Arya is provided at the end of this statement.

The Board recommends the Special Resolution as set out in Item No. 2 of the Notice for
approval by the Members. Accordingly, your approval is solicited.

Memorandum of Interest:

Except Mr. Nishant Arya, being the appointee, none of the Directors/ Key Managerial
Personnel of the Company/ their relatives are concerned or interested, financially or
otherwise, in the resolution set out at Item No. 2 of the Notice.

ITEM NO. 3:
VARDHMAN SPECIAL STEELS LIMITED EMPLOYEE STOCK OPTION PLAN 2025
a) Brief description of the scheme:

In order to create a sense of ownership and participation amongst the employees; to
motivate the employees with incentives, inspire loyalty and reward opportunities, to
provide means to enable the Company to attract and retain appropriate human
talent in the employment of the Company and to achieve sustained growth of the
Company, the Board of Directors in its meeting held on 28" October, 2025 have
approved and proposed for the approval of the shareholders for issue of Stock
Options as per which employees, who comply with certain eligibility criteria would
be granted stock options to subscribe a specified number of equity shares of the
Company offered to them at a price to be determined. The proposed plan would be
subject to and in conformity with the SEBI SBEB Regulations.

b) Total number of options to be offered and granted:
i) The maximum aggregate number of shares that may be granted under the
proposed plan is 1.243% (approx.) of the total issued capital i.e. 12,00,000 equity

shares of the face value of Rs. 10/-.

ii) One option entitles the holder of the options to apply for one equity share of the
Company subject to corporate action.

¢) Identification of classes of employees entitled to participate in the Plan:
The following are eligible to participate in the proposed plan of the Company:
i) an employee as designated by the Company, who is exclusively working in India or
outside India; or

ii) a director of the Company, whether a whole time director or not, including a non-
executive director who is not a promoter or member of the promoter group, but
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excluding:

a. anindependent director;

b. an employee who is a promoter or a person belonging to the promoter
group;

c. a director who, either himself or through his relative or through any body
corporate, directly or indirectly, holds more than ten per cent of the
outstanding equity shares of the company.

d) Requirements of vesting and period of vesting:

There shall be a minimum period of two years between the grant of options and
vesting of options. The maximum vesting period and other conditions for vesting
shall be decided by the Nomination & Remuneration Committee at the time of grant
of options. However, in case where options are granted by the Company under the
proposed plan in lieu of options held by an employee under an ESOP plan in another
company which has merged or amalgamated with the Company, the period during
which the options granted by the transferor company were held by him shall be
adjusted against the minimum vesting period of two years.

e) Maximum period within which options shall be vested:

The vesting shall happen in one or more tranches as may be decided by the
Nomination & Remuneration Committee and communicated to the employees at the
time of grant.

f) Exercise price or price formula:

The exercise price for the conversion of one option into one equity share shall be as
decided by the Nomination & Remuneration Committee. However, in any case it would
be more than the face value of the equity shares of the Company.

g) Exercise Period and the Process of Exercise:

i) Exercise period shall be two years from the date of vesting of the options.

ii) If an eligible employee’s employment with the Company terminates otherwise
than due to “Cause”, the eligible employee shall be eligible to exercise all the
vested options within 30 days of his termination of employment with the Company
or such extended period as decided by the Nomination & Remuneration
Committee.

“Cause” for the purpose of the Plan shall mean, as determined by the Nomination
& Remuneration Committee and shall include,

(a) the engaging by the eligible employee in wilful, reckless or grossly negligent
conduct which is determined by the Nomination & Remuneration
Committee to be detrimental to the interest of the Company or any of its
affiliates, monetarily or otherwise,



(b) fraud, misfeasance, breach of trust or wrongful disclosure of any secret or
confidential information about the Company,

(c) the eligible employee’s pleading guilty to or conviction of a felony,

(d) violation of any of the terms of employment contract.

i) If an eligible employee’s employment with the Company terminates due to Death
or Permanent disability, the eligible employee/nominee shall be eligible to exercise
all the options within 30 days or such period as decided by the Nomination &
Remuneration Committee.

iv) The options will be exercisable by the employees by a written application to the
Company, to exercise the options, in such manner and on execution of such
documents as may be prescribed by the Nomination & Remuneration Committee
under the proposed plan.

v) The options will lapse if not exercised within the specified exercise period.

h) Appraisal process for determining the eligibility of employees under the Scheme:

i) Employees would be granted stock options based on such parameters as may be
decided by the Nomination & Remuneration Committee from time to time.

i) The Nomination & Remuneration Committee may at its discretion extend the
benefits of the proposed plan to any existing employee or a new entrant on such
other basis as it may deem fit.

i) Maximum number of options to be issued per employee and in aggregate:

i) The maximum number of options to be granted to each employee will depend
upon the rank/ designation of the employee as on the date of grant of options.
However, no employee shall be entitled to more than such number of options
exceeding the limit fixed by the SEBI or any other relevant regulation as is
applicable to such options.

ii) The maximum aggregate number of shares that may be granted under the
proposed plan is 1.243% (approx.) of the total issued share capital i.e. 12,00,000
shares.

iiif) The Nomination & Remuneration Committee shall decide on the number of
options to be granted to each employee within this limit.

j) Maximum quantum of benefits to be provided per employee:

The maximum quantum of benefit to be provided per employee shall depend upon
various factors e.g. number of option granted, exercise price and Fair Market Value
on exercise date. However, no employee shall be entitled to more than such number
of options exceeding the limit fixed by the SEBI or any other relevant regulation as is
applicable to such options.

k) Whether the scheme is to be implemented and administered directly by the
Company or through a trust:
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The scheme shall be directly implemented and administered by the Company through
the Nomination & Remuneration Committee.

Whether the scheme involves new issue of shares by the Company or secondary
acquisition by the trust or both:

The Company shall issue fresh shares as and when application for exercise of options
are received by the Company from the employees.

m) Amount of loan to be provided for implementation of the scheme(s) by the

P)

q)

s)

Company to the trust, its tenure, utilization, repayment terms, etc.:
Not applicable since this is currently not contemplated under the Scheme.

Maximum percentage of secondary acquisition that can be made by the trust for the
purposes of the scheme:

Not applicable since this is currently not contemplated under the Scheme.
Accounting and Disclosure Policies:

The Company shall conform to the accounting policies specified in the SEBI SBEB
Regulations and/or such other guidelines as may be applicable from time to time.

Method of valuation of the options:

The Company shall comply with the requirements of Indian Accounting Standards
(Ind AS) and shall use Fair Value method for valuation of the options.

Statement with regard to Disclosure in Directors' Report:

As the Company is adopting Fair Value Method, presently there is no requirement for
disclosure in Directors’ Report. However, if in future, the Company opts for expensing
of share based employee benefits using the Intrinsic Value, then the difference
between the employee compensation cost so computed and the employee
compensation cost that shall have been recognized if it had used the Fair Value
Method, shall be disclosed in the Directors’ Report and the impact of this difference
on profits and on earnings per share (“EPS”) of the Company shall also be disclosed
in the Directors’ Report.

Lock-in period:
The Scheme does not specify any lock-in period after the exercise of the option.
However, the Nomination & Remuneration Committee reserves the right to

determine the lock-in period for shares issued pursuant to the exercise of options.

Terms & conditions for buyback, if any, of specified securities/Options covered
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under the Scheme:

Subject to the provisions of the applicable laws, the Board/ Nomination &
Remuneration Committee shall determine the procedure for buyback of the specified
securities/ Options if to be undertaken at any time by the Company and the applicable
terms and conditions thereof.

Regulation 6 of the SEBI SBEB Regulations requires that any ESOP Scheme for offering
stock options to the employees of the Company must be approved by the shareholders
by way of a Special Resolution and furthermore, as the Scheme will entail further shares
to be offered to persons other than the existing shareholders of the Company, consent
of the Members is required by way of a Special Resolution pursuant to the provisions of
sub section (b) of Section 62 of the Companies Act, 2013 for the Item No. 3 and all other
applicable provisions of the law for the time being in force.

The Board of Directors recommends the Special Resolution as set out in Item No. 3 for
the approval of the Members. Accordingly, your approval is solicited.

Memorandum of Interest:

Except Mr. Rajendar Kumar Rewari, Executive Director, Mr. Sanjeev Singla, Chief
Financial Officer and Mrs. Sonam Dhingra, Company Secretary, none of the
Directors/Key Managerial Personnel of the Company/ their relatives are concerned or
interested, financially or otherwise, in the resolution set out at Item No. 3.

21
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Information pursuant to Regulation 36 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and Secretarial Standard on General Meetings (SS-2),
regarding the Directors seeking appointment.

Name of the Director

Mr. Dinkar Gupta

Mr. Nishant Arya

Date of Birth 22.03.1964 01.11.1986

Age (in years) 61 39

Date of First 25.09.2025 25.09.2025
Appointment

No. of meetings 1(on 28.10.2025) 1(on 28.10.2025)
attended

Expertise in specific | Mr. Dinkar Gupta is an Indian | Mr. Nishant Arya is the Vice

functional area

Police Service (IPS) Officer of the
1987 batch of the Punjab cadre
and has more than 30+ year of
experience in security domain. He
was the Director General of the
National Investigation Agency
(NIA), the premier counter-terror
agency of India, from June 2022
to March 2024. Earlier, he led the
Punjab Police as its Director-
General of Police (DGP) for over
2.5 years from 2019-2021.

(more specifically detailed in
Explanatory Statement)

Chairman & MD of the US $3.3bn
global Indian conglomerate JBM
Group and Chairman of Linde
Wiemann GmbH, Germany. Mr.
Arya has been instrumental in
creating industry leadership for
JBM  Group by strategically
synergizing diverse domains, such
as energy storage, EV charging
and solar power, towards
devising an integrated zero-
emission solution fostering a
green footprint. Mr. Arya has
actively engaged with a broad
spectrum of global stakeholders
to advance sustainable mobility
and clean energy initiatives. Mr.
Nishant has been featured in
Fortune India - India’s Best CEOs
2024 recently and has also been
felicitated in the prestigious
Economic Times 40 Under 40. He
has been recognized in the
Business World 40 under 40
summit and as the 'Entrepreneur
of the Year' by Entrepreneur
Media Group, India.

(more specifically detailed in
Explanatory Statement)

Qualification

with a
Police

Commerce graduate
Master’s  degree in
Administration.

Graduated in Business
Administration from Bradford
University, UK and Diploma in
Business Development & Strategy
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from London School of

Economics, UK.

Directorships in other
Companies as on date of
this Notice

LISTED COMPANIES:

e Bluspring Enterprises
Limited

UNLISTED COMPANIES:
e Shadowfax Technologies

Limited
e Punjab Police Officers Club

LISTED COMPANIES:

e Jai Bharat Maruti Limited
e JBM Auto Limited

UNLISTED COMPANIES:

e JBM Ogihara Automotive
India Limited

o Neel Metal Products
Limited

e Arcelormittal Neel Tailored
Blanks Private Limited

e JBM Renewables Private
Limited

e KR Chawla Consulting
Private Limited

e JBM Cadmium Private
Limited

e Ecofuel EV Charging
Technologies Private
Limited

e JBM Electric Vehicles
Private Limited

Chairperson/Member of
Committees of other
Companies as on date of
this Notice

LISTED:
Bluspring Enterprises Limited:

e Risk Management
Committee (Member)

e (Corporate
Responsibility
(Chairman)

Social
Committee

UNLISTED:

Nil

LISTED:

JBM Auto Limited:

e Stakeholders’ Relationship
Committee (Member)

e C(Corporate Social
Responsibility Committee
(Member)

UNLISTED:

Neel Metal Products Limited

e Audit Committee
(Chairman)
e (Corporate Social

Responsibility Committee
(Chairman)
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Listed entity from which | Nil Nil

the Director resigned in

last 3 years

Skills and capabilities |- Strategic Planning, Leadership, |- Strategic Planning, Leadership,

required by Independent Operational experience and Industry  experience  and

Directors for the role Administrative experience. Financial expertise.

and manner in which

such requirements are | He will contribute the Board |- He will contribute the Board

met with his rich experience in with his rich experience in
Strategic Planning and Industry, Strategic Planning,
Leadership. Leadership and  Financial

expertise.
Shareholding in the | Nil Nil

Company

Relationship with other
Directors/ KMP

Not related to any Director.

Not related to any Director.




