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13th August, 2026 
 
BSE Limited 
Corporate Relationship Department 
1st Floor, New Trading Ring, 
Rotunda Building, 
P.J. Towers, Dalal Street 
Mumbai – 400001 
 
Scrip Code: 500399 & 977444  
ISIN: INE629B01032 & INE629B07013  

Sub: Unaudited Standalone Financial Results for the First Quarter ended 30th June, 2026 

Dear Sir/Madam, 

We would like to inform you that the Board of Directors of the Company, at its meeting held on 
Thursday, August 13, 2026, inter alia, considered and approved the Unaudited Standalone 
Financial Results of the Company for the First Quarter ended June 30, 2026, as recommended 
by the Audit Committee, and also took on record the Limited Review Report issued by the 
Company’s Statutory Auditors, M/s. M Sahu & Co., Chartered Accountants. 

We enclose herewith copies of the following documents: 

1. Unaudited Standalone Financial Results for the First Quarter ended June 30, 2026 as per 
Annexure - A; 

2. Limited Review Report issued by the Statutory Auditors as per Annexure - A; 
3. Security Cover Certificate as per Annexure - B; 
4. Statement of Deviation/Variation in utilisation of proceeds raised through issuance of 

Debentures as per Annexure - C; and 
5. Statement of Deviation/Variation in utilisation of proceeds raised through Rights Issue 

as per Annexure - D. 

The aforesaid disclosures are being made pursuant to Regulation 30, Regulation 32, Regulation 
33, Regulation 51, Regulation 52 and other applicable regulations, if any, of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“LODR Regulations”), read with the applicable circulars and guidelines issued by SEBI from time 
to time. 
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Further, pursuant to Regulation 47(1)(b) of the LODR Regulations, an extract of the Financial 
Results will be published in the newspapers in the format prescribed by SEBI. The Financial 
Results will also be made available on the Company’s website at https://steelcogujarat.com/. 

The Board Meeting commenced at 02:55 p.m. and concluded at 04:41 p.m. 

We request you to take the above information on record. 

 
Thanking You, 
 
Yours faithfully, 
For Steelco Gujarat Limited 

 
 
 
 

Bhavisha Dubber 
Company Secretary and Compliance Officer 
Membership No.: ACS 78760  

 



M Sahu & co. 
Chartered Accountants 

637,638 Fortune Tower, Opp M 5 University, 
Sayajigunj, Vadodara • 390 020, Gujarat 

Independent Auditor's Review Report on the Quarterly Unaudited Financial Results of the Company 
Pursuant to the Regulation 33 of the SEBI (Listing ObligatiOIls and Disclosure Requirements) 
Regulations. 2015. as amended. 

Review Report to 
The Board of Directors 
Steelco Gujarat Limited 

1. We have reviewed the accompanying statement of unaudited financial results of Steeleo Gujarat 
Limited ("the Company") for the quarter ended 30 June 2026 ("the Statement") attached herewith, 

being submitted by the Company pursuant to the requirements of Regulation 33 of SEBI (Listing 

Obligations and Disclosure Requirements) Regulations 2015, as amended (the "Listing Regulations"). 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles lrtid down in the 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 
I30ard of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. Our 
responsibility is to issue a report on the Statement based on our review. 

3. We conducted our review 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. This standard requires that we plan and 
perform the review to obtain moderate assurance as to whether the financial statements are free of 

material misstatement. 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 procedure .. 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. I3ased on our review conducted as above, nothing has come to our attention that causes us to believe 

that the accompanying Statement of unaudited financial results prepared in accordance with 

applicable accounting standards and other recognized accounting practices and policies has not 
disclosed the information required to be disclosed in terms of the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations. 2015 including the manner in which it is to 
be disclosed, or that it contains any material misstatement. 

1 A countants 
jon ~o: 130001W 

Date: 13 th August 2026. 
Place: Vadodara 

<6 +91 8511491450 0 www.msahu.co.in ~ manoj@msahu.co.in 
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Steelco Gujarat LImited 
Plot No.2, G.I.D.C. Estate, Palej, District Bharuch, Gujarat - 392 220, India 

Tel No.: 0265·2965381 
Website: www.steelcogujaraLcom 

CIN: L27110GJ1989PLC011748 
STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR QUARTER ENDED JUNE 30, 2026. 

fRs.ln Lakhc) 
Quarter Ended Year Ended 

SrNo Particulars 30·06-2026 31·03-2026 30·06·2025 31·03-2026 
(Unaudited) (Audited) (Unaudited) (Audited) 

1 Income 
Revenue from operations 5,217.86 3,364.48 33.48 5,852.92 
Other Income 3930 43.68 11.12 67.01 
Total Revenue 5,257,15 3,408.17 44.60 5,919.93 

2 Expenses 

(a) Cost of materials consumed 5,062.47 3,543.40 12.80 4,77137 
(b) Purchases of Traded Goods 657.80 1,490.85 
(c) Changes in Inventories of finished goods, work·in·progress and 

stock-In·trade (1,072.11) (593.79) 36.24 (931 .65) 
(d) Employee Benefit Expenses 147.54 184.41 66.51 417.77 
(e) Finance Cost 1,000.46 773.73 193.25 1,524.89 
(I) DepreCiation and amortisation expense 115.68 109.57 100.28 421.65 
(g) Other expenses 843.37 996.40 99.88 1,952.26 
Total expenses 6,755.22 5,013.72 508.96 9,647.13 

3 Profit Before Tax and Exceptional Items (1,498.07) (1,605.55) (464.36) (3,727.20) 
Add: Exceptional item -
Proflt/(Loss) before tax after exceptional Items (1,498.07) (1,605.55) (464.36) (3,727.20) 

4 Tax Expense 
1) Current Tax 
2) Income Tax of Earlier Year 
3) Deferred Tax 

5 Profit / (Loss) for the period (1,498.07) (1,605.55) (464.36) (3,727.20) 
6 Other Comprehensive Income/(Loss) 

(I) Items that will not be reclassified to profit or loss 
Remeasurement of Defined benefit plans (539) (5.39) 

(II) Income tax relating to Items that will not be reclassified to 
profit or loss 
Remeasurement of Dellned benellt plans 
Total Other Comprehensive Income (5.39) (539) 

7 Total Comprehensive Income for the period (1,498.07 (1,610.94 (464.36) (3,732.58 
Paid up Equity Share Capital (Pace Value of Rs 10/· each) 629.61 496.60 496.60 496.60 
Earnings per equity share 
weighted average number of ordinary shares outstanding during the 

53,02,181 49,66,012 49,66,012 49,66,012 period (face value of INR 10 each) 
(a) Basic (2825) (3233) (9.35) (75.05) 
(b) Diluted (2825) (3233) (935) (75.05) 

Disclosure as required by Regulation 52 of LIsting Obligations and Disclosure Requirements 

8 Debenture redemption reserve (it in crore) 2.27 - N/A" 
9 Net worth (it in crore) 233 2.72 N/A" 2.72 

10 Debt Equity Ratio 97.47 83.47 N/A" 83.47 
11 Debt Service Coverage Ratio (038) (0.93) N/A" (1 .17) 
12 Interest Service Coverage Ratio (0.50) (1.08) N/A' (1.44) 
13 Current Ratio 6.79 537 N/A' 537 
14 Long Term Debt to Working Capital Ratio 2.96 337 N/A' 337 
15 Bad debts to Account receivable ratio - N/A' 
16 Current liability ratio 0.05 0.06 N/A' 0.06 
17 Total Debts to Total Assets Ratio 0.89 0.92 N/A' 0.92 
18 Debtors Turnover Ratio (Annualised) 12.05 10.60 N/A' 4.61 
19 Inventory Turnover Ratio 1.13 1.29 N/A" 1.74 
20 Operating margin -9.54% -21.47% N/A' -30.42% 
21 Net Drollt margin -28.71% -47.72% N1A' -63.68% 

• Figures for the Quarter ended 30 June 2025 have been shown as "N.A." (Not Applicable) since the Company's listed Non·Convertlble Debentures (NCDsJ 
were allotted/listed during the quarter ended 31 March 2026. Accordingly, the disclosure of financial ratios under Regulation 52(4) of the SEBI (Usting 
Obligations and Disclosure Requirements) RegUlations, 2015 was not applicable fo r those earlier periods. ~ .. ~ 

o 4 "':'" For Ste t LImited 

Place: Vadodara ---------~-~ ---~~~ .-1---~431~ ---- -- --- -- ---- -
Corporate Office: 
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Notes to Financial Results 

1 

2 

3 

These unaudited financial results have been prepared in accordance with the recognition and measurement principles laid down 
in the Indian Accounting Standards ("Ind AS") prescribed under Section 133 of the Companies Act, 2013 read with the Companies 
(Indian Accounting Standards) Rules, 2015, as amended from time to time, and other accounting principles generally accepted in 
India. These financial results have also been prepared in compliance with the applicable provisions of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

The above unaudited financial results have been reviewed by the Audit Committee and approved by the Board of Directors of the 
Company at their respective meetings held on 13th August, 2026. These financial results have been subjected to a limited review 
by the Statutory Auditors of the Company in accordance with the requirements ofthe SEBI (Listing Obligations and Disclosure 
Requirements) RegUlations, 2015, as amended. 

Rights Issue of Equity Shares 

During the quarter ended 30 June 2026, the Company allotted 13,30,060 fully paid-up equity shares of face value of no each at 
an issue price of U 12 per equity share (including a premium of H02 per equity share), aggregating to n,489.661akhs, pursuant 
to a rights issue offered to the eligible equity shareholders of the Company in the ratio of 5 (Five) Rights Equity Shares for every 1 
(One) fully paid-up equity share held as on the Record Date, i.e., 15 May 2026. The shares were allotted pursuant to the resolution 
passed at the meeting of the Board of Directors held on 6 June 2026. Subsequently, the said shares were listed on the Stock 
Exchange on 8 June 2026. 

4 Operating Segment 

The Company is primarily engaged in the business of manufacturing steel products, including cold rolled steel, galvanised steel 
and pre-painted steel. The Chief Operating Decision Maker (CODM) reviews the Company's performance and allocates resources 
conSidering the business as a single operating segment Accordingly, in accordance with Ind AS 108 - Operating Segments, the 
Company has determined that it operates in a single reportable segment, and therefore, no separate segment information is 
required to be disclosed. 

5 The figures for the corresponding previous quarter and previous year/period have been regrouped and/or rearranged, wherever 
considered necessary, to conform to the classification adopted in the current quarter/period. Such regrouping/rearrangement 
does not have any impact on the previously reported financial results. 

Place: Vadodara 
Date: 13/08/2026 

Anoop Kumar Saxena 
DIN: 10311727 
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Sr. 
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11 

Formulae for computation of ratios are as follows: 
Ratios 

Debt Equity Ratio 

Debt Service Coverage Ratio 

Interest ServIce Coverage Ratio 

Current Ratio 

Long Term Debt to Working Capital Ratio 

Current Liability Ratio 

Total Debts to Total Assets Ratio 

Debtors Turnover Ratio (Annuallsed) 

Inventory Turnover Ratio 

Place: Vadodara 
Date: 13/08/2026 

Operating MargIn (%) 

Net Pro/lt Margin (%) 

Particulars 
Numerator (N) 

Denominator (D) 

Numerator (N) 

Denominator (D) 

Numerator (N) 

Denominator (D) 

Numerator (N) 

Denominator 101 

Numerator (N) 

Denominator (01 

Numerator (N) 
Denominator (D) 

Numerator (N) 
Denominator (D) 

Numerator (N) 
Denominator (D) 

Numerator (N) 
Denominator (01 

Numerator(N] 

Denominator rD) 
Numerator (N) 
DenomlnatorlO) 

Formula / Components 
Total Debt (a+b) 

I (a Long-term borrowings 
b) Interest on NCD 

Total Shareholders' Equity (a+b) 
a) Share Capital 

(b) Reserves and Surplus 
Net Dperatlng Income (EBITA) (a+b+cl 
a) Profit Before Tax 
b) Depreciation / Amortisation 
c) Finance Cost 

Debt ServIce (a+b) 
I (a Finance Cost 
Ifb) Principal Repayment 
EBITra+b) 
a) Profit Before Tax 

fb: Finance Cost 
FInance Cost 
a) Finance Cost 

Current Assets( a+b+c+d) 
a Financial assets 
b Other current assets 
c Current tax assets (Net) 
d Inventories 

Current Llabllitles(a+b+c+d) 
a Financialliabilities 
b Retirement benefit obligations 
c Other Current Liabilities 
d Provisions 

Long-term Debt 
Long-term Borrowings 
Working Capital 
Current Assets 
Less: Current Liabilities 
Current Liabilities 
Total Liabilities(a+b) 
I (a) Current Liabilities 
I(b) Non-Current Liabilities 
Total Debts 
Total Assets 
a) Current Assets 
b) Non-Current Assets 

Revenue from Operations for the period x 4 
Average Trade Receivables(Avg.ofa+b) 
a) Opening Trade Receivables 
b) Closing Trade Receivables 

Revenue from Operations for the Derlod 
Average Invenlory 
a) Opening Inventory 
b) Closin2 Inventorv 

Operating Profit 
EBiT 
Revenue from Operations for the Derlod 
Net Profit After Tax 
Revenue from Operations for the Ilerlod 

ForS Gularat LImited 

--= 
MJA~-1 
fo~ ;'C \\ Man ,t::ctor 

Anoop Kumar Saxena 
DIN: l031l7Z7 

---------------------------------------------------------------------------------------------
Corporate Office: 

4th Floor, Marble Arch, Race Course Circle, Vadodara - 390 007, GuJarat. Phone: 0265-2965381 
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INDEPENDENT PRACTITIONER'S LIMITED ASSURANCE RE~PRT ON SECURITY COVER 

CERTIFICATE 

To 

The Board of Directors 

Steeleo Gujarat Limited 

Plot No.2, GIDC Est~te, Palej, 

District Bharuch, Gujarat - 392220 

and 

Vistra ITCL.(India) Limited 

The Qube, 2nd Floor, A Wing 202, 

Hasan Pada Road, Mittal Industrial Estate, 

Maral, Andheri (East), Mumbai - 400059 

Subject: Limi::ed. Assurance Report on Security Cover Certificate in respect of Listed Secured 

Redeemable Non-Convertible Debentures having an aggregate face value of 't16,OOO Lakhs 

and paid-up amount of"t14,OOO Lakhs (IS IN: INE629B07013) of Steeleo Gujarat Limited as at 

June 30, 2026 

Background 

1. This report is issued in accordance with the terms of our engagement with Steeleo Gujarat 

Limited ("the Company"). 

2. We have been requested by the Company and Vistra ITCL (India) Limited, acting as Debenture 

Trustee, to examine the accompanying Statement of SeeUl"ity Cover ("the Statement") as at 

June 30', 2026 in respect of the Listed Secured Redeemable Non-Convertible Debentures 

issued uy the Company; comprising 16,000 debentures uf ~l,OO,OOO each, partly paid-up to 

{87,500 each, having an aggregate face value of{16,OOO Lakhs and paid-up amount of{14,OOO 

Lakhs, bearing ISIN INE629B07013. 

3. The Statement has been prepared by the management based on: 

o Unaudited financial statements of the Company as at June 30, 2026; 

o Valuation Report obtained from the registered valuer; 

o Debenture Trust Deed and related security documents; 

o Other relevant books and records maintained by the Company. 

4. As per the Debenture Trust Deed, the Company is required to maintain a minimum Security 

Cover Ratio of 2.00 times in respect of the aforesaid Debentures. 

5. 
e 

Statement has been initialled by us for identification purpvsc~; only. 

~ +91 8511491450 \0 www.msahu.co.in !8l manoj@msahu .co.in 
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M Sahu & co. 
Chartered Accountants 

Management's Responsibility 

6. The preparation of the Statement and maintenance of adequate accounting records, security 
records and supporting documentation are the responsibility of the Management of the 
Company. 

7. The Management is responsible for: 
o Maintaining complete and accurate records relating to assets offered as security; 
o Ensuring compliance with the terms of the Debenture Trust Deed; 
o Maintaining the stipulated Security Cover Ratio; 

o Providing all relevant information and documents necessary for this engagement; and 
o Ensuring that the information contained in Annexure A is complete and correct. 

Practitioner's ResponsibtUty 

8. Our responsibility is to express a limited assurance conclusion on the accompanying 
Statement based on the procedures performed by us. 

9. We conducted our examination in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) issued by the Institute of Chartered 
Accountants of India. The Guidance Note requires that we comply with ethical requirements 
and plan and perform our procedures to obtain limited assurance as to whether any matter 
has come to our attention that causes us to believe that the Statement is materially misstated. 

10.A limited assurance engagement is substantially less in scope than a reasonable assurance 
engagement and consequently does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in a reasonable assurance 
engagement. Accordingly, we do not express a reasonable assurance opinion. 

11. Our procedures, among others, included: 
• Reading the Debenture Trust Deed and related security documents; 
• Examining the Security Cover computation prepared by management; 
• Verifying the outstanding Debenture amount from relevant records; 
• Verifying the value of charged assets from the Unaudited financial statements, asset 

registers and valuation reports; 
• Examining details of exclusive and pari passu charge assets; 
• Verifying the arithmetic accuracy of the Security Cover computation; 
• Obtaining management representations and explanations considered necessary. 

Applicable Criteria 

12. The criteria applied for determining the Security Cover are: 

• Terms and conditions contained in the Debenture Trust Deed; 
• Relevant .provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015; 



M Sahu & co. 
Chartered Accountants 

• Books of account and records of the Company; 
• Valuation reports and supporting documentation made available to us. 

Limited Assurance Conclusion 

13. Based on the procedures performed and evidence obtained, nothing has come to our 
attention that causes us to believe that: 
(a) the accompanying Statement of Security Cover as at June 30, 2026 is not prepared, in all 
material respects, in accordance with the criteria stated above; and 
(b) the value of the assets charged on Exclusive Charge and Pari Passu Charge basis, as 
disclosed in Annexure A, is not sufficient to maintain the stipulated Security Cover Ratio of 
2.00 times in respect of the Listed Secured Redeemable Non-Convertible Debentures 
comprising 16,000 debentures onl,OO,OOO each, having an aggregate face value of U6,000 
Lakhs, which are partly paid-up to ~87,500 per debenture, aggregating to a paid-up amount 
ofU4,000 Lakhs (ISIN: INE629B07013). 

14. Based on the Statement and records examined by us, nothing has come to our attention that 
causes us to believe that the issue and continuance of the aforesaid Debentures has resulted 
in a breach of the Security Cover covenant stipulated in the Debenture Trust Deed. 

Emphasis of Matter 

We draw attention to Note 1 of Annexure A to the accompanying Statement, which states that the 
Company has proposed to create an exclusive mortgage in favour of Vistra ITCL (India) Limited, 
acting as the Debenture Trustee, over the leasehold land situated at Plot No.2, GIDC Estate, Palej, 
District Bharuch, Gujarat, as part of the security for the Listed Secured Redeemable Non-Convertible 
Debentures having an aggregate face value of U6,000 Lakhs and paid-up amount ofU4,000 Lakhs, 
comprising 16)000 Secured Non-Convertible Redeemable Debentures on87,500 each, having a face 
value on1,00,OOO each (ISIN: INE629B07013). 

As at June 30, 2'026, the mortgage over the aforesaid leasehold land has not been created, as the 
requisite approval/permission from the Gujarat Industrial Development Corporation (GIDC) for 
creation of the mortgage is awaited. The Company has represented that the necessary applications 
and documents have been submitted to GIDC and that the mortgage shall be created upon receipt of 
the requisite approval. 

For the purpose of the accompanying Security Cover Statement, the value of the aforesaid leasehold 
land has been considered based on the valuation report dated November 26, 2025, issued by R K 
Patel, and has been considered as part of the exclusive security proposed to be charged in favour of 
the Debenture Trustee. 



M Sahu & co. 
Chartered Accountants 

Our conclusion is not modified in respect of this matter. 

Restriction on Use 

15. This report has been issued solely for submission to: 
• Steeleo Gujarat Limited; and 
• Vistra ITCL (India) Limited, Debenture Trustee, 

in connection with monitoring compliance with the Security Cover requirements under the 
Debenture Trust Deed and applicable SEBl regulations and should not be used fo r any other purpose 
without our prior written consent. 

For M Sahu & Co 
Chartered Accountants 

tion No: 130001 W 

Mem ership No: 132623 
UDlN: 26132623MlUQQN3639 

Enclosure: 

Place: Vadodara 
Date: 13/08/2026 

Annexure A - Statement of Security Cover as atlune 30, 2026 



Securtty Cover Disclosure In compliance with Regulation 54(3) of the Securttles and Exchange Board ofJndla (LIsting Obligations and Disclosure Requirement) Regulations, 2025 as amended : 

(l in Lakbs) 

Annexure A - Security Cover Certificate for Listed. Secured. Redeemable Non Convertible Debenture 3Ilfeellati"" '(16.000 Lakhs rPald un amount t 14.000 Lakhsllssued bvsteeJco Gularat Limited 

ColumnA ColumnB ColumnC ColumnD ColumnE ColumnF ColumnG ColumnH Column I Column I ColumnK ColumnL ColumnM ColunmN Column 0 

Exclusive Exclusive Pari-
Assets not Elimination 

Total 
Charge Charge 

Pari-passu Pari-passu offered as (amount in 
(Cto H) 

Related to only those items covered by this certificate 
passu 

Charge Charge Security negative) 
Charge 

Carrying/ 
Carrying / 
Book Value 

Book Value forpul 
Assets for exclusive 

shared by charge 
passu 
charge 

pari passu Debt assets 
assets 

Description of debt holder amount where 
where 

assets for Debtfor 
Debtfor (includes Other assets considered Market Value market Market 

market 
Particulars which this which this 

Other which this debt for on which more than for Assets value is not Value for 
value is not Total Value 

certificate certificate 
Secured certificate wh\chthls there Is pari once (due charged on ascertalnabl Part passu 

ascertaina (K+L+M+H) 
relate being issued 

Debt is being certificate passu to exclusive Exclusive basis eor charge 
bleor 

issued is issued & charge plus pari (Note 4) applicable assets 
applicable 

other debt passu (e.g. Bank 
(e.g. Bank 

with charge) Balance, 
Balance, 

paripassu DSRA 
DSRA 

charge) market 
market 

vaIueis not 
value is not 

applicable) 
applicable) 

Book Value 
Book 

Yes / No Book Value Book Value 
Value 

Land & Building, 
Commercial 
Offices, Plant & 

Property, Plant & EquIpment Macblnery and 13,798.13 Yes 13,798.13 20,346.00 20,346.00 

other office 
equipment's and 
assets 

Capital Wor1<-in·ProJm!ss Machinerv 342.43 Yes 342.43 

Ri®t of Use Assets No 
Gocdwtll No 
intamrible Assets No 
intangible Assets under No -
Develooment 
I lIvesllllellUJ No 
Loans No 
Inventories 4.804.36 Y .. 4.804.36 4.804.36 4.804.36 

Trade ReceIvables 2,416.31 Yes 2,416.31 2.416.31 2,416.31 

Cash & Cash EQuivalents 1,320.91 Yes 1,320.91 1,320.91 1.320.91 

Sank Salances rotherl No 
Others No 
Total Assets 22682.17 - - 22 682.17 20 346.00 8 541.61 - 28887.61 

.. -- -



ColwnnA ColumnB CulumnC ColuranO Column B Column f ColumnG Colunm H Culumn I Col ullin ColumnK Column L ColumnM Column N Column 0 

Iixctusive Iixcluslve 
A:'isebnot Elimination 

Total 
Pari-passu Pari-passu Pari-passu offered as (amountln Related to only those items ClOvered by Utis ""rtitiate 

Charge Charge 
Charge Charae Charae Security nell3tive) 

(CtoH) 

: 

! 

Carrying/ 

Assets Carrying/ 
BookValue 

shared by Book Value 
for pan 

pari passu for exclusive 
passu 

debt holder Debt amount 
cbarae assets 

charge 
Description of considered a~etswhere 

assets for which Debt for 
Debt for (includes 

Other assets 
where market Market 

market vaJue Pankulars Other which this debtfor 
more than Market Value for value is Dot Value for Utis certificate which this on which once (due tn Assets charged is Dot Total Value 

relate cer1ificate 
Secured certificate which this 

tbereis pari exdusive on Exdusive 
ascertainable [lari passu 

ascertainabl (K+L+M+N) 
Debt is being (ertilicale Is or applicable charge 

being Issued 
Issued is .... d ... passu charge plus pad basis (Note.) (e.g Bank assets 

eor 
passu applicable 

other debt 
charge) 

Balance, 
(e.g Bank 

wilt! DSRAmarket 
paripassu value is not 

Balance, 
OSRAmarket 

charge) applicabie) 
value Is not 
applicable) 

Book Val"" Book Value Yes I No Book Value Book Value 

Debt security to which this 
certificate pertains Secured Listed 

15,116.91 15,116,91 
(Inc1uding outstanding ~CO 

Interest) 

Other Debt Pari-cassu 
Other Debt 
Subordinated Debt 
Bank Borrowines 
Other Debt Securities 
Olll.", (Burrowingsl 
Trade Payables 459.14 459.14 
Lease Liabilities -
Provisions 214.27 214,27 -
Other Liabilities 60.40 60,4{) 

Total LIability 
- -- -

15,116_91 - 733_81 15,850.72 -



Notes: 
1. Pendillll Creation of Mof1Rilae over Leasehold Land 

The Company has proposed to create an exclusive mortgage In favour of Vistra ITCL (India) Limited, acting as the Debenture Trustee, over the leasehold land situated at Plot No.2, GIDC Estate, Pale!. Distrtct Bharucll, Gularat, as part 
of the security for the Listed Secured Redeemable Non-Convertible Debentures aggregating to U4,000 Lakhs, comprising 16,000 Secured Non-Convertible Redeemable Debentures of ~87,500 each, partly paid-up, having a face value 
ofU,OO,OOO each (ISIN: OO629B07013). 

As at june 30, 2026, the mortgage over the aforesaid leasehold land has not been created, as the requisite approval/permission from tbe Gujarat Industrial Development Corporation (GJDC) for creation of the mortgage is awaited. The 
Company has represented that the necessary applications and documents have been submitted to GIDC and that the mortgage shall be created upon receipt of the requisite approval. 

For lhe purpose of lhe aL"ompanylng Securily Cover Slalemenl, the value of lbe aforesaid leasehold land has been considered based on lhe valuallon reporl dated November 26, 2025, issued by R K Palel, and forms parl of the 
exclusive security proposed to be charged In favour of the Debenture Trustee. Accordingly, the aforesaid leasehold land does not constitute security actualJy created as at june 30, 2026, pending receipt of the requisite approval from 
GIDC and creation of the mortgage. 

2. Above figures are stated are from the details provided by the management as on 3U lune,2026. 

3. Market value of immovable properties are as per various valuation report as per details below. 

Name of the 
Valuation 

SrNo 
Valuaer 

PropertyID D"scription Amount 
(t inLakhs) 

1 R KPatel 
Commercial Office at Marble Arch (Valuation report dated 13th 

31-1,.00 
Office january 2026) 

Industrtal Industrial Land located at GJDC Pale] Industrial 
2 RKPatel Land & Area, Palej Village, Dis!. Bhameh (Valuation report 9,632.00 

Building dated 24th November 2025) 

Plant & 
Industrial Land located at GlDC Palej Industrial 

~ R KPatel 
Machinery 

Area, Palej Village, Dis!. Bhamch (Valuation report 10,~70.00 

dated 24th November 2025) 

CBRESouth 
Residential 

House No 236B, A Block, Sushant Lok 1, Gurugram, 
4 Asia Private Haryana. (Valuation report dated 22nd December 3,~UU.UU 

Limited 
House 2025) 

CBRE South 
Residential 

HOllse No 236D, A Block, SlIshant Lok 1, Glm.gram, 
5 Asia Private 

House 
Haryana. (Valuation report dated 22nd December 2,680.00 

Limited 2025) 

CBRESouth 
Commercial One Global, Sector 73, Gurugram (Valuation report 

6 Asia Private 
Project dated 22nd December 2025) 37,990.00 

Limited 



Consolidated Security Cover Cal~ation; 

Particulars 
Amount 

(t In Lakhs) 

SecurIty provtded by tbe Issuer leo Steeleo GUJarat Llmlted as mentioned In Annexure A· (Exclusive charge 
22,682.17 

against these securities) 

Under construction commercial project viz One Global located In Sector 73, Gurugram, develop by the Goddard 
Bullders and Constructions Private Llmlted. (Market Value of the Immovable property has been taken from the 
valuation report Issued by CBRE South Asia Pvt Ltd dated 21st November 2025) 10,814.34 
fA pri passu charge over these securities with Urjah Metallics Private Limited proportionate to the NCO 
outstanding value). 

Charge on House No 236B, A Block, Susll3.nt Lok 1, Gurugram, Haryana.(property ownershIp vests with Sanish 
l)eveloper< Private Limited) 

910.92 (A pri pa","u charge over lhe.., se<;uriUes wilh UrJah MeLallic~ Private Limlloo proportionale to lhe NCD 
outstanding value). 

Charge on House No 236D, A Block, Sushant Lok 1, Gurugram, Haryana. (property ownershIp vests with Eesan 
Estate Developers Private Llmlted) 

762.90 (A pri passu charge over these securities with Urjah Metallics Private Llmlted proportionate to the NCD 
outstanding value). 

Total Value of securtdes provtded for Listed NCDs • (A) 35,170.33 
Amount of Debts outstanding.s on 30 June, 2026 (Including interest) • (8) 15,116.91 

SecurityConverRatio (AJ/fBJ 2.33 



M Sahu & co. 
Chartered Accountants 

637,638 Fortune Tower, Opp M 5 University, 
Sayajigunj, Vadodara • 390 020, Gujarat 

Indepel~dent Practitioner's Assurance Report 

To, 
The Board of Directors 

Steeleo Gujarat: Limited 

Subject 
Independent Reasonable Assurance Report 011 Statement of Utilisation of Issue Proceeds 

and Statement of Deviation / Variation in utilisation of proceeds oflisted Non-Convertible 

Securities pursuant to Regulation 52(7) and Regulation 52(7 A) of SEBr (Listing 

Obligations and Disclosure Requirements) Regulations, 2015. 

Bacl<groulld 
We have been engaged by Steeleo Gujarat Limited ("the Company") to issue a reasonable 

assurance report on the accompanying: 
1. Statement of utilisation of issue p1'oce2us of listed non-convertible securities; and 

2. Statement of deviation / variation in utilisation of issue proceeds, 
for the quarter ended June 2026 ("the Statements"), prepared pursuant to Regulation 

52(7) and Regulation 52(7 A) of ' tHe SEBI (Listing 'Obligations and Disclosure 

Requirements) Regulations, 2015 ("Listing Regulations"). 
The Statements have been prepared by the Management from and based on: 

• offer document / placement memorandum, 

• books of account, 

• bank statements, 

• general ledger, 

• utilisation schedules, . -- ' . 

• supporting invoices / agreements, 

• Audit Committee minutes, and . 

• other relevant records and docuinents produced before us. 
Reference may be made to Annex IV-1\ prescribed under the Listing Regulations. 

Management's Responsibility 
The Management of the Company is responsible for: 

• preparation ar1d presentation of the Statements; 

• ensuring utilisation of issue proceeus in accordance with the objects stated in the 
offer document; 

• compliance with ' Regulation- 52(7) and 52(71\) of the 

maintaining adequate records and internal controls; and 

• providing all relevant information and explanations to us. 

~ +91 8511491450 0 www.msahu.co.inl8lmanoj@msahu.co.in 

Annexure-C



M Sahu & co. 
Chartered Accountants 

The Management is also responsible for identifying deviations/variations, if any, and 
placing the same before the Audit Committee as required under the Listing Regulations. 

Practitioner's Responsibility 
Our responsibility is to express a reasonable assurance opinion on the accompanying 
Statements based on our examination. 
We conducted our engagement in accordance with the "Guidance Note on Reports or 

Certificates for Special Purposes (Revised 2016)" issued by the Institute of Chartered 
Accountants of India ("I CAl"). The Guidance Note requires that we comply with ethical 
requirements and plan and perform the engagement to obtain reasonable assurance 
about whether the Statements are free from material misstatement. 
A reasonable assurance engagement involves performing procedures to obtain sufficient 
appropriate evidence regarding the amounts and disclosures in the Statements. The 
procedures selected depend on the practitioner's judgment, including assessment of risks 
of material misstatement. 
Our procedures included, inter alia: 

• verification of issue proceeds received with bank statements; 
• tracing utilisation with supporting documents and accounting records; 
• verification of objects stated in offer documents; 
• review of deviations/variations, if any; 
• review of Audit Committee minutes/comments; 
• obtaining written management representations; and 
• such other procedures considered necessary in the circumstances. 

Inherent Limitations 
Because of the inherent limitations of any internal control structure and selective testing, 
there exists a possibility that errors or irregularities may occur and not be detected. 
Further, projection of any evaluation to future periods is subject to the risk that controls 
may become inadequate because of changes in conditions. 

Opinion 
Based on our examination and according to the information and explanations provided 
to us, in our opinion and to the best of our knowledge: 

(A) Statement of Utilisation of Issue Proceeds 
the accompanying Statement presents fairly, in all material respects, the utilisation of 
issue proceeds oflisted non-convertible securities for the quarter ended March 2026 in 
accordance with Regulation 52 (7) of the Listing Regulations. 



M Sahu & co. 
Chartered Accountants 

(8) Statement of Deviation / Variation 
• there is no deviation/variation in utilisation of issue proceeds from the objects 

stated in the offer document; 
OR 

• the deviations/variations as detailed in the accompanying Statement have been 
properly disclosed in accordance with Regulation 52(7 A) of the Listing 
Regulations 

Restriction on Use 
This report is issued solely fo r compliance with Regulation 52(7) and Regulation 52(7 A) 
of the Listing Regulations and should not be used for any other purpose without our prior 
written consent. 

For M Sahu & Co. 

er (Manojku ar Sahu) 
Me bership No: 132623 
UOI : 26132623TDSSQD2501 

Place: Vadodara 
Date: 13/08/2026 



Annexure-A 

A. Statement of Utilisation of Issue Proceeds 

Name of 
Mode of 

Type of 
Date of 

Amount Funds 
Any 

Purpose of Remar 
Issuer 

ISIN Fund 
Instrument 

Raising 
Raised Utilised 

Deviation 
deviation ks 

Raising Funds (Yes/No) 

Steeleo INE62 Issue of Non- Non- Increase in 
Gujarat 9B070 convertible Convertible 01/01/2026 

Rs. 140 Rs. 140 
Yes NA payment 

Limited 13 Debentures Debenture 
Crore Crare 

commitment 

B. Statement of Deviation / Variation in Use of Issue Proceeds 

Particulars Remarks 

Name of listed entity Steeleo Gujarat Limited 

Mode offund raising Private placement 

Type of instrument Non-convertible Debentures ! 

Date of raising funds 01/01/2026 

Amount raised Rs. 140 Crare 

Report filed for quarter ended 30th June 2026 



Is there a deviation / variation in use of funds raised? Yes 

Whether approval required to vary objects? Yes 

If yes, details of approval Approval taken as per DTD Agreement 

Date of approval 16/01/2026 

Explanation for deviation / variation NA 

Comments of Audit Committee NA 

Comments of auditors NA 

Modified 
Amount of 

Original Object 
Original Modified Funds 

Deviation / Remarks 
Object Allocation Allocation Utilised 

Variation 

Repayment of the 
Not Not Not 

Existing Phoenix Facilities availed by the 
Applicable 

4200.00 4175.98 
Applicable 

No Deviation 
Company in full 

Applicable 

Capital Expenditure 
Not Not Not 

No Deviation 
Applicable 

1000.00 
Applicable 

1000.00 
Applicable 

- - ----_.- - -



! 
I 

! 

Not Not 
7980.65 

Not 
No Deviation Working Capital Requirements 8000.00 

Applicable Applicable Applicable 

I 

I 

Approved by I 
Any purpose as may be pennitted by the Not 

800.00 843.37 843.37 43.37 Debenture 
Debenture Trusteej Debenture Holders Applicable 

Trustee 

- -- --- --- --- - - -

Deviation could mean: 

(a.) Deviation in the objects or purposes for which the funds have been raised. 

(b.) Deviation in the amount of funds actually utilized as against what was originally disclosed. 



 
OFFICE & WORKS:  Plot No. 2, G.I.D.C. Estate, Palej, Dist. Bharuch – 392 220, Gujarat, India.   
Visit us on: www.steelcogujarat.com E-mail : sglbaroda@gmail.com CIN No.: L27110GJ1989PLC011748,   
LEI No. 894500QXPSPYLV4LU325, GST No. 24AADCS0880L2Z7 
-------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

---------------------------------------------------------------------------------------------------------------------------------- 
Corporate Office: 
4th Floor, Marble Arch, Race Course Circle, Vadodara – 390 007, Gujarat. Phone: 0265-2965381 

Statement of Utilisation of Issue Proceeds 
 

Name of Issuer Steelco Gujarat Limited 
ISIN INE629B07013  
Mode of Fund Raising Issue of Non-convertible Debentures 
Type of Instrument Non-Convertible Debenture 
Date of Raising Funds 01/01/2026 
Amount Raised Rs. 14000 Lacs 
Funds Utilised Rs. 14000 Lacs 
Any Deviation (Yes/No) Yes 
Purpose of deviation Against the Outstanding Dues 
Remarks Approval of Debenture Trustee was obtained 

 
Statement of Deviation / Variation in Use of Issue Proceeds 

Particulars Remarks 

Name of listed entity Steelco Gujarat Limited 

Mode of fund raising Issue of Non-convertible Debentures 

Type of instrument Non-Convertible Debenture 

Date of raising funds 01/01/2026 

Amount raised Rs. 14000 Lacs 

Report filed for quarter ended 30th June, 2026 

Is there a deviation / variation in use of funds raised? Yes 

Whether any approval is required to vary the objects of the 
issue stated in the prospectus/ offer document? 

Yes 

If yes, details of the approval so required? Approval of Debenture Trustee is required 

Date of approval 16/01/2026 

Explanation for deviation / variation Against the Outstanding Dues 

Comments of the audit committee after review No Comments 



 
OFFICE & WORKS:  Plot No. 2, G.I.D.C. Estate, Palej, Dist. Bharuch – 392 220, Gujarat, India.   
Visit us on: www.steelcogujarat.com E-mail : sglbaroda@gmail.com CIN No.: L27110GJ1989PLC011748,   
LEI No. 894500QXPSPYLV4LU325, GST No. 24AADCS0880L2Z7 
-------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

---------------------------------------------------------------------------------------------------------------------------------- 
Corporate Office: 
4th Floor, Marble Arch, Race Course Circle, Vadodara – 390 007, Gujarat. Phone: 0265-2965381 

Particulars Remarks 

Comments of auditors, if any No Comments 

Objects for which funds have been raised and where there has been a deviation/ variation, in the following 
table:                                                                                                                                            (Rs. In Lakhs) 

   
Original Object 

Modified 
Object 

Original 
Allocation 

Modified 
Allocation 

Funds 
Utilised 

Amount 
of 
Deviation 
/ 
Variation 

Remarks 

Repayment of 
the 
Existing 
Phoenix 
Facilities 
availed by the 
Company in 
full 

Not 
Applicable 

4200.00 
Not 
Applicable 4175.98 

Not 
Applicable 

No Deviation 

Capital 
Expenditure 

Not 
Applicable 

1000.00 
Not 
Applicable 

1000.00 
Not 
Applicable 

No Deviation 

Working 
Capital 
Requirement
s 

Not 
Applicable 

8000.00 
Not 
Applicable 

7980.65 
Not 
Applicable 

No Deviation 

Any purpose 
as may be 
permitted by 
the 
Debenture 
Trustee/ 
Debenture 
Holders 

Not 
Applicable 

800.00 843.37 843.37 43.37 
Approved by 
Debenture 
Trustee 

Deviation could mean: 



 
OFFICE & WORKS:  Plot No. 2, G.I.D.C. Estate, Palej, Dist. Bharuch – 392 220, Gujarat, India.   
Visit us on: www.steelcogujarat.com E-mail : sglbaroda@gmail.com CIN No.: L27110GJ1989PLC011748,   
LEI No. 894500QXPSPYLV4LU325, GST No. 24AADCS0880L2Z7 
-------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

---------------------------------------------------------------------------------------------------------------------------------- 
Corporate Office: 
4th Floor, Marble Arch, Race Course Circle, Vadodara – 390 007, Gujarat. Phone: 0265-2965381 

Particulars Remarks 

a. Deviation in the objects or purposes for which the funds have been raised. 
b. Deviation in the amount of funds actually utilized as against what was originally disclosed. 

 
 
 
Name of signatory: Anoop Kumar Saxena 
Designation: Managing Director 
Date: 13.08.2026 
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Monitoring Agency Report 

August 12, 2026 

To 
Stccleo Gujarat Limited 
Plot No 2, GIDC Estate 

Palcj, Bharuch, Gujarat - 392220 

Dcar Si r, 

Monitoring Agency Report for the quarter ended June 30, 2026 - in relation to the Rights 
issue of Steeleo Cujarat Limited ("The Company") 

Wc write in our capac ity of Monitoring Agency fo r the Rights issue of equity shares fo r the 

amount aggregating to Rs , 14.89 erorc o f the Company and refer to our duties cast under 162A 

of the Securiti es & Exchange Board o f India (Issue of Capital & Disc losure Requi rements) 

Regu lations, 20 18 (SEBlICDR Regulations). 

In this connect ion, we arc enc los ing the Monitorin g Agency Report for th c quarter ended .Iune 

30. 2026, as per aforesa id SEB I Rcgulations and Monitoring Agency Agreeme nt dated 12th 

Febru ary 2026. 

Req uest you to kindly take the same on records. 

Thank ing yo u, 

For and on beha lfof Info meri cs Va luation and Rat ing Limited 

d---ff<-+~ -Sud arshan Shrcenivas 

(D irector - Ratings) 

sudarshan. sh rcen i vas@ infomerics.com 
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Report of the Monitoring Agency 

Name of the Issuer: Stee lco Gujarat Limited 

For quarter ended: June 30, 2026 

Name of the Monitoring Agency: Infomerics Valuation and Rating Limited 

(a) Deviation fi'o m the objects: No Deviation 

(b) Range of Deviation: Nil 

Indicate range of percentage deviation from the amount of issue proceeds earmarked fo r objects. 

For example, up to 10%, 10 - 25%,25-50%, 50-75%, 75 -100%, not ascertainabl e etc. 

* Range of Deviation may be computed by tak ing weighted average of financial deviation of each 

object in the ratio of issue proceeds allocated fo r it. Non-financial deviation may be indicated 

separately by way of notes. 

Declaration: 

We declare th at this report provides an object ive view of the utilization ol'the issue proceeds in 

re lat ion to the objects of the issue based on the information provided by the Issuer and in formalion 

obta ined from sources believed by it to be accurate and reliable. The MA does not perform an 

aud it and undertakes no independent veri fi eation a r any information! eerti fieations! state ments it 

receives. This Report is not intended to creatc any legally binding obl igations on the MA which 

accepts no responsibility, whatsoever, for loss or damage from the usc of the said information. 

The views and op inions expressed herein do not constitute the opinion of MA to dcal in any 

security oflhc Issuer in any man ner whatsoever. Nothing mentioned in this report is intended to 

or should be construed as creating a fiduciary relationship betwccn the MA and any issucr or 

between the agency and any uscr of thi s report. The MA and its affiliat~s also do not act as an 

expert as defined under Section 2(38) of the Compan ies Act, 2013. The MA or its affiliates may 

have credit rating or other commercial transact ions w ith the entity to wh ich the report pertains 

and may receive separatc compensation for its ratin gs and certain credit-related anal yses. 
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Mr.r. l\I:>{I('UI1 n"'!!I.G tU,.lfKY 

We declare that we do not have any direct / indirect interest in or relationship with the 

issuer/promoters/direetors/managemcnt and also confirm that we do not perceive any conflict of 

interest in such relationship / interest wh ile monitoring and reporting the ut ilization 0(' issue 

proceeds by the issuer. 

We further declare that this report provides true and fa ir view of the utilization o f issue proceeds . 

. d~ 
Signature: 
Name of the Authorized Person/Sign ing Authority: Sudarshan Shreenivas 
Designation or Authorized persoll/Signing Authority: Director - Ratings 
Seal of the Monitoring Agency: 
Date: August 12, 2026 
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1) Issuer Details: 

Name of the issuer: Steeko Gujarat Limited 

Names of the promoters orthe issuer: Sainaisha Traders Pvt Ltd 
Industry/sector to which it bei(')ngs: Iron & Steel Industry - Manu fac turing and Process ing of Ferrous and Non-Ferrous Metal Products, including 

Hot Roiled, Cold Roiled, Coated and Plated Steel Products. 

2) Issue Details: 

Issue Period: May 25th
, 2026, to .June 04, 2026 

Type ofi ssuc (pu blic/rights): Rights Issue 

Type of spcci lied sccurities: Rights Equity Issue 

Grad ing: Not Applichble 

[;st:e size (Rs in Crores): Rs. 14:89 crores (Note No. I & Note No.2) 

Note 1 

In QI FY27. the company iss ued 13.30,060 Equity Shares at an issue price ofRs. 112 (including a premium of Rs. 102.00) aggregating to Rs. 

14.89 crore. 

Note 2 

H
. . Particulars .. "~=F' . . Amount as per the Prospectus (Rs. in crore) 

Gross Proceeds from the Iss ue 14.89 ----- ---
LESS: Estimated Issu e Related to Expenses 0.30* r-, .~ et Proceeds Available for Uti lization 14.59** 

5 
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' Issue re lated expenses as pe r prospectus 

'* In fomerics Ratings sha ll be moni tor ing the Net Proceeds 

3) Details of the arrangement made to ensure the monitoring of issue proceeds: 

Particulars Reply Source of information I Comments of Monitoring Comments of 
- - ---. . certifications considered by Agency Board of 

Mon itoring Agency for Directors 
preparation of repo.1 

Whether a ll the uti lization is as per Yes, the uti lization has been Bank Statemcnt, CA Refer Note I 
disclosure in Otfer made as per Offer Certi fic ate', Management 

Document? Document. Declaration, Ledgers, invo ices 

I .. -

Whether Shareholder approval is There are no deviations from Not applicable No 
obtained in case of material deviations the expenditures disclosed in 
from expenditures disc losed in Offer the Offer Document. Hence 

Document? no approval is required. 

Whether means o f finance for disclosed There is no change in the Not applicable No Comments 
objects of the Issue has changed? means or finance raf 

disclosed objects 

I 
Any major deviation observed over the 

I 
Not applicable Not applicable No Comments 

I 
I 

earlier monitoring agency reports? I 
I 
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I 
Whether all Government / Statutury Yes Pri ncipal approva l from BSE No Comments 

approvals related to the object(s) 
obtai ned? I , 

Whether all arrangements peltaining to Not Applicable I Not applicablc Not Applicable 
tech nical 

assistance/collaboration in operation? 

Any favourable events improving There are no events affect ing Not applicable Nil 
object(s) viability the viability of these objects. 

Any unfavourable events affecting There are no events affecting Not applicable Nil 
object(s) viabil ity the viability of these objects. 

-
Any other relevant information that may There is no relevant Not applicable Nil 
materially affect the decision making of information that may affect 

L 
the investors the decis ion making of the 

investor 

[ I 
I 

* The above details arc verified by Statutory Auditor M Sahu & Co. Chartered Accountants (FRN: 130001W) vide its CA certifica te dated July 20, 

2026, and Management declaration dated August 10,2026 

Auditor's remark: No deviations from expenditure disclosed in the Offer document. 

Note 1: The com pany made payments to various vendors towards the working cap ital requirements. Total utilization toward s the project du ring 

Q1FY2027 was Rs.II.59 crorc \Vh ich represents the full util isatio n of net issue proceeds towards working capita l purposes, w hi le RsO .95 crore has 

been utili sed to\Vards general corporate purposes, o ut orthe' earm arked net issue proceeds of Rs.3 crOJ·es. 

!\ Material Deviation would mean 

a) deviation in the object s or purposes for which the funds have been raised 
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b) deviation in the amount of funds actually utilised by more than 10% of the amount projected in the offer document 

4) Details of objcct(s)s to be monitored: 
(i) Cost of object(s)-

51. ltem 'Bead Source of in for mati 
No / certificatiolls 

considered by 
Monitoring Agenc 
for pr~paratio n of 

reporl 

I 
I 

I 
I 

I Workin g capital CA Certilicate ' and 
I requirements of the Final Prospectus** 
I Company 

2 General corporate CA Certificate' and 
purpose Final Prospectus** 

, 

TOTAL 
- - ----

Original cost 
<as per the 

Offer 
Document) in 

Rs. Crore 

I 1.59 

3 .00 

14.59 
I 

Revised Comments of Comments of Board of Directors 
Cost in Rs. Mon itoring 

Crore Agency 

Reason of I Proposed Particu lars : 
cost financing of firm 

revision option arrangeme I 

nts made 

Not - - -
Appl icable 

No comments 
-

No> j - - -
Appli cable 

No comments 
I 

I 
I I 

, 

I I 
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'CA Certi:;cate dated 01 January 2026. ·issued by Mis. M. Sahu & Co. Chartered Accountant. Statutory Auditors of the Company. 

" Sourced from final prospectus dated 09 June 2026, Page No. 36 

(ii) Progress in the object(s)-, - - -

I SI.- 1tem ." -o.Oltrc~of...-: ~-rn·ou ... t '1S-- A .... no"unt Amount utilized -U n utilised . Comments Comments of Board . • rl'u .rrcau· · ,nforrnahon7 proposed "ised till amount in of of llirectors , 
certilications in the June 30, Rs. crore Monitoring 
considered by Offer 2026 (Rs. -. Agency 

---- ----- --- ._-
Monitoring Document crore) - '-
Agency for in Rs. 

I prcpar~'tion of Crore 
report 

i I As at During At the I Reason Proposed ! 
Beginning the end of , 

I 
of idl e Course of I 

of the quarter I the fund s Action 
I 

I 
qua r ter quarter 

I Worki ng CA 11.59 11.59 0.00 11.59 I 11 .59 0.00 The object - -
capital Certi fi eate'. , 

I has been 
requirement Bank I implemented 

s of the State ments. , full y in I Company Prospecrus and I Q IFVn management 

I declaration 

2 General CA 

I 
3.00 I 3.00 0.00 0 .95 0 .95 2.05 T hi s ohject - -

I corporate Certi ficate* , has been 

I 
purpose Bank panially 

I Statements. I I 
I 
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I I im plemented Prospectus and 

I 
management in Q IFY27 
deciaration 

T OTAL 14.59 14.59 0.00 12.54 12.54 2.05 I 
** Th e above details are verified by Statutory Auditor M Sahu & Co. Cha rtered Accountants (FRN: 130001W) v id e its CA certificate dated July 20, 

2U26, a nd Management decl,,·.tion dated August 10, 2026 

Auditor's remark: No deviations from expenditure disclosed in the Offer document. 

@Briefd escription of Objcct(s): 

S.no Name of the objeet(s) Brief description of the objeet(s) 

I Working capital requirements of the Following the rev ival and ex pansion of business operations pursuant to the implementa tion of the approved 
Company Resol ution Plan, Steelco Gujarat Limited is expected to requi re additional work ing capi tal to suppon the 

ramp-up in operations and meet its incremental fu nding requirements. The proceeds of the proposed Rights 
Issue are proposed to be ut ilised primaril y towards strengthening the company's working capital posi tion, 
which is expected to support higher capacity utilisat ion, smoothening of day-to-day operations and 
improvement in operational efficiency. 
As per management es timates, the company is expected to req uire approximate ly Rs. 11.60 crore from the 

Issue Proceeds during FY2026-27 towards meeting its inc remental working cap ital requi rements. The 

availability of add iti onal working capital is expected to facilitate the company's planned sca le-up in 

operations following the implementation of the Resolution Plan. 

2 General corporate purpose The company proposes to uti lise the balance Rs. 3.00 crore of the net Rights Issue proceeds towards general 
corporate purposes. includ ing meeting day-to-day operati ng and administrative expenses such as salaries 
and wages. in surance. repairs and maintenance, taxes and statutory duties. as \vel l as other business-re lated 
requirements. The ut ilisation towards gene ral corporate purposes shall not exceed 25% of the gross 
proceeds of the Iss ue. in compli ance with rhe applicable SEBI ICDR Regulati ons. T he al loeation of funds 
under this head will be determined by rhe Board of Directors based on the funds actual ly ava ilable and the 

I 
! company's bus iness requi rements From time to lime. subject to applicable laws and regu lations. 

10 
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(iii) Deployment of unutilized Rights Issue proceeds: 

SI. no. Type of instrument Amount Maturity date Ea rni ngs Return on Market Value as at 

I ~ - J I'bere .. mount invested -- (in~s) ~.tl/J.wt_ 
- _ the ena of q.UJl(tcr-- -~ .-

(jn Croc es) . - (ROJ %) -n~!!{ ::. 
~- ... 

I Balance in ICICI Bank 2.05 NA NA NA 2.05 

Moni toring Account 

I Tota l 2.05 NA NA NA 2.05 
I -

(i l') Delay in implementation of the object(s)-

! 

I 
Object(s) Name Completion Date Delay (No. of days! Comments of Board of Directors 

months) 

r As per Offer Document I Actu al I Reason of delay Proposed Course of 

I I Action 

Working capital FY2027 I com'~ No Delay - -
requirements of the I 

i 
Company 

I 
I 

, , 
I I Genera! corporate FY2027 Ongo ing '40 Delay - , -
I 

purpose 

I I , 
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v) Details of ut!lisation of Proceeds stated as General Corporate Purpose (GCP) amount in the offer docum ent' 

OJF IIAmoun t in 
Sou rce orIn forma lion/Certifications 

Comments of Monitori ng 
Comments of the 

Considered by the Monitoring agency for Board of N~ Item Head Rs, Crorc 
Ipreparation of report 

Agency 
Directors 

D Payment towards IE] -
Bank--Statemcnts,-Ledger, Invoice, 

Logistics and ~ 0.23 Management Declaratio n & CA Certi ficate* 
freight The issue proceeds have D Payment towards I~ Bank Statements, CA Certificate* been utili sed in accordance 
Staff Sa lary with the objects of the issue. 

D Payment towards ~ Bank Statements, CA Cetti ficate' 
director sitting fees 

n Miscellaneous 
1
0.56 

I Bank Statement, Management Declaration & 
Payment I CA Certi ficate' 

II I[OTAL Jlo,95 ][ ~ II 

'Thc above details are verified by Statutory Auditor M Sahu & Co, Chartered Accou ntants (FRN:13000 IW) vidc its CA certificate datcd July 20, 

2026, and Ma llagenient declaration dated August 10, 2026 

Auditor's remark: 1\"0 deviations from expenditure disclosed in the Offer document. 
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DISCLAIMERS: 
y This Report IS prepared by Iniomcric s Valuation and Ratin g Limi ted (hcreinalie r 

referred to as "Monitoring Agency" I " MA" I " IVR L"). The MA has taken utmost care to 

ensure accuracy and objectivity while devcloping thi s Report based on thc information 

provided by the Issuer and information obta ined from sources bcli eved by it to be accurate 

and re li able . The views and opinions expressed herein do not const itute the opinion of MA to 

dea l in any security ofth · Iss uor in any manner whatsoever. 

y This Rcport has to be secn in its entirety; the selective review of port ions o r the Report 

may lead to inaccurate assessnl ents, fo r the pu rpose of th is Report, M/\ has relied upon the 

informati on prov id ed b 'he management loffi c ial sl consultants of the Iss uer and th ird-party 

sources like statutory a ditors/indepcndent chartcrcd accountant appointed by thc Issucr 

bel ievcd by it to be aceur te and reli ab le. 
).- Nothin g containc in thi s Report is capab lc or intcnded to create any legal ly bi'ndi ng 

obl igations on the MA ich accepts no responsibil ity, whztsoc'vcr, lor loss o r damage from 

the usc ofthc sa id information. The MA is a lso not responsible (or any errors in tran'sm ission 

and spec ificall y states thAt it, or its directors, employees do not have any linanc ia l li ab iliti es 

whatsoever to the users 0 . this Report. 

y The MA and its arlii li ates do not act as a fid uciary. The MA and its a ffil iatcs a lso do not 

act as an expert to the extent defined under Secti on 2(38) o fthc Companies Act, 201 3. Whi Ie 

the MA has obta ined in fdnnati on fro m so urces it bel ieves to be reliab le, it does ndt perform 

an aud it and undertakeJ no independent verifi cati on o f any in fo rmationl cert ificationsl 

statements it rece ives fr~m auditors, lawyers, chartered engineers or oth er experts,. and re lics 

on in its reports 
y Thc MA or its affil iatcs may have other com mercia l transact tons wi th the cnti ty' to 

whi ch the report pertain s. As an exam ple, the MA may rate fhe issuer or any debt instrumcnts 

I fac il it ies issued or proposed to be issucd by the issuer that is subject maticr of th is report. 

The MA may receive separate compensation for its ratings and certain credit-re lated analyses, 

norma lly from issuers or ll nderwriters of th e instru ments, fac ilities, sec uri tics or I'rom ob ligors . 

r Thc MA report is intended fo r the jurisdiction of India on ly. This report docs not 

constitute an offcr o f scrvices, Wi thout I im iting the genera l ity of the forego ing, nothing in the 

report is to be co nst r~ed as MA prov iding or intend ing to provide any 'services in ju risdicti ons 
outside India, where it do s not have the necessary li censes and/or registrat ion to ca rry out its 

business activi ties referrc to above. 

r Access or use o f this report does not create a client relat ionship bctwecn MA and the 

user. 

y M/\ is not aware t at any user intends to rely on the report or of the manner in wh ich a 
user intends to use the mport. In preparing thi s rcport, MA has not take n into considerat ion 

the objecti ves or parti cu ar needs of any parti cu lar user. 

y It is made abunda 1 ly clear that the report is not intended to and docs n01 constitule.:: an 

investment adv ice. 'l1he eport is not an offer to sell or all offer to purchase or subscribe for 

any invcstment in any so urities, instruments, fac iliti es or so lic itat ion of any kind to enter into 

any dea l or transaction \ ith the enti ty to whi ch the report pertai ns. 
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The report com priscs pro fessional opinion of MA as of the date they arc ex pressed, 

based on the in fo rmati on received from the issuer and othcr sourccs considcrcd rc li ab le by 

MA . Any opin ions exprcsscd herc are in good fa ith , are subject to change wi thout noticc. and 

arc only current as o f th e stated date o f the ir issue . The report docs not co nst itute statcments 

of fact or rccommcndati ons to purchasc, hold or se ll any securit iesli nstru ments or to make any 

in vestment decis ions. 

> Nc ither M A nor its affili atcs, third-party providers. as well as the ir directors. offi cers. 

shareholders. cmployees or agents guarantee the accuracy, completeness or adeq uacy of the 

report, and shall not have any li ability Ie I' any errors, omiss ions or interru pt ions there in. 

regardl ess of th e cause, or for the resul ts obta ined from the usc o f any part orthe report. MA 

and each aforesaid party di scla ims any and a ll express or impli ed warra nt ies, inc luding but 

not limitcd to any warranti es of merchantabili ty, suitability or fitness for a part icular pu rpose 

or usc or usc. In no event shall MA or any a foresaid party be liab le to any USCI' for any d irect. 

ind irect, incidental. cxemplary, compcnsatory. punit ive, spec ial or consequenti al damages. 

costs. ex pcnses, legal ICes or losses ( includ ing, without limitat ion, lost income or lost pro fits 

and opportuni ty costs) in connection with any use of any part o f the report evcn ifadv ised o f 

the poss ibility of such damages. 

;. MA has establi shed polic ics and proced urcs to maintain the con fi dentia lity of certai n 

non-pu blic information received in connecti on w ith Lhe preparati on or thi s rel'ort. M /\ has ill 

placc a code of conduct and po licies fo r managing conflict of interest. 

r Unl ess required under any appl icablc law, thi s rcport shoul d not be rep rodu ced or 

rcd istributed to any other person or in any fo rm without prior written conscnt frol11 MA. 

> By accepting a opy of th is Report, the recipient accepts thc ·tenns o f thi s Disc laimer. 

whi ch forl11s an integral part o f thi s Report. 
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OFFICE & WORKS:  Plot No. 2, G.I.D.C. Estate, Palej, Dist. Bharuch – 392 220, Gujarat, India.   
Visit us on: www.steelcogujarat.com E-mail : sglbaroda@gmail.com CIN No.: L27110GJ1989PLC011748,   
LEI No. 894500QXPSPYLV4LU325, GST No. 24AADCS0880L2Z7 
-------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

---------------------------------------------------------------------------------------------------------------------------------- 
Corporate Office: 
4th Floor, Marble Arch, Race Course Circle, Vadodara – 390 007, Gujarat. Phone: 0265-2965381 

Statement of Deviation / Variation in Utilisation of Funds Raised through Rights Issue 
 
(Pursuant to Regulation 32 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015) 

Name of Issuer Steelco Gujarat Limited 
ISIN INE629B01032 
Mode of Fund Raising Rights Issue 
Type of Instrument Equity Shares 
Date of Raising Funds 06/06/2026 
Amount Raised Rs. 1489.66 Lacs 
Funds Utilised Rs. 1284.22 Lacs 
Any Deviation (Yes/No) No 
Purpose of deviation Not Applicable 
Remarks Not Applicable 

 
Statement of Deviation / Variation in Use of Issue Proceeds 

Particulars Remarks 

Name of listed entity Steelco Gujarat Limited 

Mode of fund raising Rights Issue 

Type of instrument Equity Shares 

Date of raising funds 06/06/2026 

Amount raised Rs. 1489.66 Lacs 

Report filed for quarter ended 30th June, 2026 

Is there a deviation / variation in use of funds raised? No 

Whether any approval is required to vary the objects of the 
issue stated in the prospectus/ offer document? 

Not Applicable 

If yes, details of the approval so required? Not Applicable 

Date of approval Not Applicable 

Explanation for deviation / variation Not Applicable 

Comments of the audit committee after review No Comments 



OFFICE & WORKS:  Plot No. 2, G.I.D.C. Estate, Palej, Dist. Bharuch – 392 220, Gujarat, India.   
Visit us on: www.steelcogujarat.com E-mail : sglbaroda@gmail.com CIN No.: L27110GJ1989PLC011748,   
LEI No. 894500QXPSPYLV4LU325, GST No. 24AADCS0880L2Z7 
-------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

---------------------------------------------------------------------------------------------------------------------------------- 
Corporate Office: 
4th Floor, Marble Arch, Race Course Circle, Vadodara – 390 007, Gujarat. Phone: 0265-2965381 

Particulars Remarks 

Comments of auditors, if any NA 

Objects for which funds have been raised and where there has been a deviation/ variation, in the following 
table:                                                                                                                                                                    (Rs. In Lakhs) 

Original Object 
Modified 
Object 

Original 
Allocation 

Modified 
Allocation 

Funds 
Utilised 

Amount of 
Deviation / 
Variation 

Remarks 

Funding the 
Long- 
Term Working 
Capital 
Requirements 

Not 
Applicable 

1159.66 
Not 
Applicable 1159.66 

Not 
Applicable 

No 
Deviation 

General 
Corporate 
Purposes 

Not 
Applicable 

300.00 
Not 
Applicable 

94.56 
Not 
Applicable 

No 
Deviation 

Deviation could mean: 
a. Deviation in the objects or purposes for which the funds have been raised. 
b. Deviation in the amount of funds actually utilized as against what was originally disclosed. 

 
 
 
Name of signatory: Anoop Kumar Saxena 
Designation: Managing Director 
Date: 13.08.2026 

 
The details of Issue Proceeds are set forth in the following table: 
 

Particulars Estimated amount (₹ in Lakhs) 

Gross Proceeds from the Issue 1489.66 
Less: Estimated Issue related Expenses 30 
Net Proceeds from the Issue 1459.66 
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