M K SAMDANI & CO.
COMPANY SECRETARIES

Annexure V

To,

The Chief General Manager
Listing Operation,

BSE Limited,

20" Floor, P.J. Towers,
Dalal Street,

Mumbai — 400001.

Sub: Application for “In-Principle Approval” for issue and allotment of 1,92,50,000 (One Crore Ninety
Two Lakhs Fifty Thousand) equity shares (“Equity Shares”) and 3,57,50,000 (Three Crore Fifty
Seven Lakhs Fifty Thousand) warrants convertible into equity shares (“Warrants”) by SAL Steel
Limited (the “Company”) in terms of Chapter V of Securities and Exchange Board of India (Issue
of Capital and Disclosure Requirement) Regulation, 2018, as amended (“SEBI ICDR
Regulations”).

Dear Sir/Madam,

1. We, M K Samdani & Co., Practicing Company Secretary, hereby certify that the minimum issue price for
the proposed preferential issue of SAL Steel Limited, based on the pricing formula prescribed under
Regulation 164 / 165 of Chapter V of SEBI (Issue of Capital and Disclosure Requirements) Regulations,
2018 has been worked out at ¥ 17.98/-.

2. The relevant date for the purpose of said minimum issue price was Tuesday, August 26, 2025.

3. The workings for arriving at such minimum issue price have been attached herewith as Annexure 1 and the
valuation report from the Independent Registered Valuer have been attached herewith as Annexure 2.

4. The highest trading volume in respect of the equity shares of the issuer has been recorded during the
preceding 90 trading days prior to the relevant date on National Stock Exchange of India Limited as given
in Annexure 1.

5. We hereby certify that the Articles of Association of the issuer does not provide for a method of
determination which results in a floor price higher than that determined under ICDR Regulations, 2018.

For, M K SAMDANI & Co.,
Practicing Company Secretary

Digitally signed by
Megha Kamal yegha kamal samdani

H Date: 2025.09.04
Samdanl 22:54:12 +05'30"

MEGHA KAMAL SAMDANI
PROPRIETOR
MEMBERSHIP No.: 41630
UDIN: A041630G001174817

Date: September 04, 2025
Place: Ahmedabad

G-204 2ND Floor Sumel 11, Indian Taxtile Plaza, Namste Circle, Sahibaug, Ahmedabad-380004
E-mail: samdanikalani@gmail.com
Phone: 9429965668



M K SAMDANI & CO.
COMPANY SECRETARIES

Annexure 1

Calculation of minimum issue price as prescribed under Chapter V of the SEBI ICDR Regulations

Company name SAL Steel Limited,
Relevant Date: Tuesday, August 26, 2025
Date of Annual General Meeting (AGM): Friday, September 26, 2025

Computation of Frequency test for trading of equity shares

The details of the stock exchanges on which the highest trading volume in respect of the equity shares of the
issuer has been recorded during the preceding 90 trading days prior to the relevant date is as under:

Name of the Stock Exchange Trading volume
National Stock Exchange of India Limited 31,47,807
BSE Limited 21,46,256

Calculation of VWAP

NSE Trading Data

Date No. of Shares Total Turnover (Rs.)
25-Aug-25 270,994 4,896,299.84
22-Aug-25 328,190 5,728,840.00
21-Aug-25 235,710 3,968,517.81
20-Aug-25 135,508 2,189,899.73
19-Aug-25 153,401 2,409,567.04
18-Aug-25 110,554 1,762,086.62
14-Aug-25 137,096 2,144,050.98
13-Aug-25 175,322 2,690,423.44
12-Aug-25 121,790 1,937,742.29
11-Aug-25 102,164 1,622,064.79

8-Aug-25 46,998 754,749.81
7-Aug-25 89,270 1,429,759.49
6-Aug-25 244,314 4,030,817.73
5-Aug-25 108,122 1,768,339.68
4-Aug-25 71,542 1,175,161.79
1-Aug-25 564,001 10,054,744.54
31-Jul-25 1,143,184 19,843,206.33
30-Jul-25 54,012 854,166.50
29-Jul-25 20,225 322,281.97
28-Jul-25 43,364 686,681.84
25-Jul-25 51,274 826,227.08
24-Jul-25 42,122 679,899.27
23-Jul-25 124,296 2,029,128.46
22-Jul-25 49,572 821,146.11
21-Jul-25 79,428 1,322,210.64
18-Jul-25 39,976 671,558.20
17-Jul-25 114,324 1,926,765.88
16-Jul-25 96,655 1,643,143.55
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Date No. of Shares Total Turnover (Rs.)
15-Jul-25 59,779 1,021,766.66
14-Jul-25 41,707 711,032.76
11-Jul-25 60,884 1,043,295.15
10-Jul-25 99,543 1,710,528.88

9-Jul-25 57,742 1,016,260.95
8-Jul-25 117,295 2,123,596.68
7-Jul-25 439,808 7,916,331.01
4-Jul-25 54,024 928,732.92
3-Jul-25 55,274 944,767.75
2-Jul-25 70,558 1,198,612.45
1-Jul-25 52,196 899,083.22
30-Jun-25 29,079 501,679.89
27-Jun-25 44,714 773,128.44
26-Jun-25 44,896 771,281.73
25-Jun-25 61,688 1,058,356.70
24-Jun-25 45,538 777,965.41
23-Jun-25 67,112 1,121,702.06
20-Jun-25 70,757 1,183,521.69
19-Jun-25 59,932 1,015,606.33
18-Jun-25 229,395 3,909,477.36
17-Jun-25 69,280 1,258,575.89
16-Jun-25 44,593 790,038.19
13-Jun-25 39,981 720,452.56
12-Jun-25 72,488 1,306,727.32
11-Jun-25 195,751 3,573,310.74
10-Jun-25 75,873 1,388,248.06
9-Jun-25 85,107 1,551,714.49
6-Jun-25 42,884 780,032.70
5-Jun-25 45,175 824,561.74
4-Jun-25 35,801 650,293.74
3-Jun-25 55,288 1,005,035.25
2-Jun-25 174,944 3,154,891.01
30-May-25 73,964 1,352,362.22
29-May-25 111,429 2,053,345.92
28-May-25 48,516 879,154.44
27-May-25 53,885 978,639.10
26-May-25 84,573 1,534,583.54
23-May-25 71,131 1,280,687.11
22-May-25 76,942 1,392,233.05
21-May-25 77,322 1,400,025.23
20-May-25 88,311 1,591,976.86
19-May-25 67,747 1,241,968.42
16-May-25 165,463 2,998,921.80
15-May-25 198,574 3,604,526.50
14-May-25 165,510 2,936,843.59
13-May-25 570,648 9,828,456.61
12-May-25 633,764 11,132,536.32
9-May-25 177,998 3,115,066.53
8-May-25 262,580 4,854,354.12
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Date No. of Shares Total Turnover (Rs.)
7-May-25 139,056 2,632,447.48
6-May-25 861,621 17,363,457.57
5-May-25 37,075 700,254.46
2-May-25 59,329 1,130,315.20
30-Apr-25 136,434 2,712,036.43
29-Apr-25 63,061 1,255,416.53
28-Apr-25 45,114 890,439.70
25-Apr-25 170,606 3,443,999.44
24-Apr-25 237,092 5,018,580.07
23-Apr-25 379,678 7,723,175.41
22-Apr-25 131,352 2,542,382.13
21-Apr-25 74,506 1,461,224.37
17-Apr-25 180,660 3,513,987.07

i)  Weighted Average Price of the relevant 90 Trading Days (NSE)

Total Trading Turnover for the past 90 Trading Days 23,03,83,488.36
Total Shares Traded for the past 90 Trading Days 1,28,96,435
90 Trading Days Volume Weighted Average Market Price 17.86

ii) Weighted Average Price of the relevant 10 Trading Days (NSE)

Total Trading Turnover for the past 10 Trading Days 17,70,729
Total Shares Traded for the past 10 Trading Days 2,93,49,492.54
10 Trading Days Volume Weighted Average Market Price 16.57

Fair Market Value of SAL Steel Limited

i) Weighted Average Price of the relevant 90 Trading Days 17.86
ii) Weighted Average Price of the relevant 10 Trading Days 16.57
Higher of 90 Trading Days and 10 Trading Days price 17.86

Thanking You,

Yours Faithfully,

For, M K SAMDANI & Co.,

Practicing Company Secretary
Megha Digitally signed by

Megha Kamal

Kamal Samdani
. Date: 2025.09.04
Samdani  22:5443 +0530

MEGHA KAMAL SAMDANI
PROPRIETOR

Date: September 04, 2025
Place: Ahmedabad
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