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

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 
 
Sub: Statement of Deviation(s) or Variation(s) under Regulation 32 of SEBI (LODR) 

Regulations, 2015 for the quarter ended 30th June, 2026 

Pursuant to Regulation 32(1) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“LODR Regulations”), please find enclosed the Statement of Deviation(s) or 
Variation(s) in utilisation of the proceeds of the Rights Issue for the quarter ended June 30, 2026, 
in the prescribed format. 

We hereby confirm that, as at June 30, 2026, there has been no deviation(s) or variation(s) in the 
utilisation of the net proceeds of the Rights Issue of equity shares allotted on June 6, 2026. 

Kindly take the same on record. 

Thanking you, 
Yours faithfully, 
 
For Steelco Gujarat Limited 
 
 

Anoop Kumar Saxena  
Managing Director 
DIN: 10311727 
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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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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** 
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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. 
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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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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 
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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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