SI‘*L SAL STEEL LTD.

Corp. Office : Shah Afoys Comporate House, Sola - Kalol Road, Santej, Ta. Kalol, Dist. Gandhinagar- 382721
Regd. Office - 5/1, Shraeji House, 5th Floor, Behind M.J Library, Ashram Read, Ahmedabad- 6. India
Phona : 02764 - 661100

Date: 14.02.2026

To,

Department of Corporate Service Manager

BSE Limited Listing Department

PhirozeJeejeebhoy Tower. National Stock Exchange of India Limited

Dalal Street, Exchange Plaza, Plot No C/1, G-Block,

Mumbai - 400 001 Bandra — Kurla Complex, Bandra (E),
Mumbai — 400051

BSE Scrip Code: 532604 NSE Symbol — SALSTEEL

Sub.: Statement of Deviation or variation(s) in the use of proceeds of Equity Share Warrants
under Regulation 32 of the SEBI (LODR), 2015 for the quarter ended 315 December, 2025

Pursuant to Regulation 32 of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 read with SEBI Circular No.

CIR/CFD/CMD1/162/2019 dated December 24, 2019, we hereby confirm that there is no
deviation or variation in the use of proceeds from:

Preferential issue of 48, 00,000 Equity Share on conversion of Warrant from the objects as stated
in the Explanatory Statement through the notice of Extra Ordinary General Meeting held on 8%
June, 2024.

Preferential issue of 1,92,50,000 Equity Share and 3,57,50,000 Warrants from the objects as
stated in the Explanatory Statement through the notice of Annual General Meeting held on 26t
September, 2025.

A Statement confirming that there is no deviation or variation in the utilization of these proceeds,
duly reviewed and approved by the Audit Committee at its Meeting held Today i.e. on February
14, 2026 is enclosed herewith as Annexure 1 and Annexure 2.

Kindly take the above on your record.
Thanking you.

Yours faithfully,

For SAL Steel Limited
KAUSTUBH {&liar neamac
AGARWAL S5
Kaustubh Agarwal

Managing Director
DIN.: 08110836

Encl.: As mentioned above
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Annexure-1

STATEMENT ON DEVIATION OR VARIATION FOR PROCEEDS OF PUBLICISSUE, RIGHTS ISSUE,
PREFERENTIAL ISSUE, QUALIFIED INSTITUTIONSPLACEMENTETC

For The Quarter Ended as on 315t December, 2025

Statement on deviation/ variation in utilization of funds raised

Name of listed entity SAL Steel Limited

Mode of Fund Raising preferential issue of 48,00,000 Equity
on conversion of Warrant of Face

value of ¥10/-each at issue price of
%25 including premium of ¥ 15/-

each.
Date of Raising Funds 28" December, 2025
Amount Raised % 9,00,00,000/-(Rupee Nine Crore Only)
Report filed for Quarter ended December 31, 2025
Monitoring Agency Not Applicable
Monitoring Agency Name, if applicable Not Applicable
Is there a Deviation / Variation in use of funds |No

raised
If yes, whether the same is pursuant to change NOT APPLICABLE
in terms of a contract or objects, which was
approved by the shareholders

If Yes, Date of shareholder Approval NOT APPLICABLE
Explanation for the Deviation / Variation NOT APPLICABLE
Comments of the Audit Committee after review No Comments
Comments of the auditors, if any No Comments

CIN - L 29199GJ2003PLC043148
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Objects for which funds have been raised and where there has been a deviation, in the

following table
Original Object | Modified | Original Modified | Funds Amount of Remarks
Object, if | Allocation allocation,| Utilised Deviation/Variati if any
any (in Actual) if any on for the
quarter
accordingto
To Meet the Not % 9,25,00,000 Not NIL No Deviation -
Working Capital Applicable Applicable
requirements
For general Not X 2,75,00,000 Not NIL No Deviation -
Corporate Purpose| Applicable Applicable

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

(c) Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter
of offer, etc.

Thanking You,
Yours Faithfully,

For SAL Steel Limited

Digitally signed by

KAUSTUBH «ausTusH
AGARWAL

AGARWAL Date:2026.02.14
22:06:23 +05'30'

Kaustubh Agarwal

Managing Director
DIN.: 08110836
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Annexure-2

STATEMENT ON DEVIATION OR VARIATION FOR PROCEEDS OF PUBLICISSUE, RIGHTS ISSUE,
PREFERENTIAL ISSUE, QUALIFIED INSTITUTIONSPLACEMENTETC

For The Quarter Ended as on 315t December, 2025

Statement on deviation/ variation in utilization of funds raised

Name of listed entity SAL Steel Limited

Mode of Fund Raising i) preferential issue of
1,92,50,000 Convertible
Equity Warrant of Face value

of ¥10/-each at issue price of
%18 including premium of X
8/-each convertible into
Equity Shares

ii) preferential issue of
3,57,50,000 Convertible
Equity Warrant of Face value
of ¥10/-each at issue price of
%18 including premium of X
8/-each convertible into

Date of Raising Funds 30" October, 2025
Amount Raised i) % 34,65,00,000/-(Rupee Thirty
Crore Sixty Five Lacs Only)
ii) X 16,08,75000/-(Rupee Sixty

Crore Eight Lacs and Seventy
Five Thousand Only)

Reportfiled for Quarter ended December 31, 2025
Monitoring Agency Not Applicable
Monitoring Agency Name, if applicable Not Applicable

Is there a Deviation / Variation in use of funds |No
raised

If yes, whether the same is pursuant to change NOT APPLICABLE
in terms of a contract or objects, which was
approved by the shareholders

If Yes, Date of shareholder Approval NOT APPLICABLE
Explanation for the Deviation / Variation NOT APPLICABLE
Comments of the Audit Committee after review [No Comments

Comments of the auditors, if any No Comments
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Objects for which funds have been raised and where there has been a deviation, in the

following table
Original Object | Modified | Original Modified | Funds Amount of Remarks
Object, if | Allocation allocation,| Utilised Deviation/Variati | ifany
any (X in Actual) if any on for the
quarter
accordingto
applicable
To Meet the Not 20,00,00,000 Not 20,00,00,000/- No Beviation --
Working Capital Applicable Applicable
requirements
Establishment of Not 10,00,00,000 Not 10,00,00,000/- No Deviation -
Pellet Plant Facility | Applicable Applicable
Refurbishment and Not 10,00,00,000 Not 10,00,00,000/- No Deviation -
Upgradation of Applicable Applicable
Furnace Facilities
Strengthening and Not 10,50,00,000 Not 10,50,00,000/- No Deviation -
Upkeep of Plant Applicable Applicable
Infrastructure
For general Not 50,00,000 Not 23,75,000/- No Deviation -
Corporate Purpose | Applicable Applicable

Deviation or variation could mean:
(d) Deviation in the objects or purposes for which the funds have been raised or
(e) Deviation in the amount of funds actually utilized as against what was originally disclosed or
(f) Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter

of offer, etc.

Thanking You,

Yours Faithfully,

For SAL Steel Limited

KAUSTUBH
AGARWAL oo
Kaustubh Agarwal
Managing Director

DIN.: 08110836

Digitally signed by
KAUSTUBH AGARWAL

Date: 2026.02.14 22:06:44
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