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Mumbai - 400001

Scrlp Code: 520086 Symbol: SICALLOG

Series: BE

Sub: Submission of monitoring agency report for the quarter ended March 31. 2026

Dear Sir/Modom,

Pursuant to Regulation 32(6) of the Securities and Exchange Board of lndla (Llstlng Obllgatlons and Dlsclosure
Requirements) Regulations, 2015, as amended, read with Regulatiorr 82 (4) of the Securities and Exchange Board of
lndia (lssuc of Capital and Disclosure Requirements) Regulations, 2018, as amended, please find enclosed herewith
the monitoring agency report tor the quarter ended March 31,2026.

The said report has been issued by Brickwork Ratings lndia Private Limited for monitoring the r.rtilization of proceeds
from the rights issue of the company.

The report will also be hosted on the wehsite of the company at hlins://sical in/

You are hereby requested to take the above information on record

1'hanking you,

Yours faithfully,

{Pristine

For Sical Logistics

(VaishaliJain)
Company Secretary a

lCSl Membership No.
Officer

Encl. os above

SICAL LOGISTICS LIMITED
GIN : L51 909TN 1 955PLC002431

Registered Office: South lndia House 73 Armenian Street, Chennai - 600 001 lndia
Tel.: + 91 44 661,57071,, + 9'J. 44 661,57072 | Email : info@sical.in Web : www.sical.in

National Stock Exchange lndia Limited
Exchange Plaza, C-1, Block G,

Bandra Kurla Complex,

Bandra (E), Mumbai - 400051



BRICKA/ORK*
RATINGS

Brickwork Ratings lndia Private Limited
3rd Floor, Raj Alkaa Park, Kalena Agrahara
Bannerghatta Road, Bengaluru - 560 076
P: +91 804040 9940/9999

Monitoring Agency Report for
Sicat Logistics Ltd.

for the quarter ended
March 31, 2026

in fo@b rickwo rl<ratings.co rn
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Brickwork Ratings lndia Private Limited
3rd Floor, Raj Alkaa Park. Kalena Agrahara
Bannerghatta Road, Bengaluru - 560 076
P: +91 804040 994019999

RATINGS

No. BWR/2 026-2V I lP M/SLL/01
May 08, 2026

To
K.Rajavet
Sicat Logistic Ltd.
Southlnd iaHouseT3,
Armenian Street, Chennai-
600001, TamiI Nadu

Dear Sir,

First Monitoring Agency Report for the quarter ended March 31,2026 - in relation to the
Right lssue of Equity Shares issue of Sicat Logistics Ltd "the company"

Pursuant to Regutation (82) of the SEBI lssue of Capitat and Disctosure Requirements
Regutations,2OlS (SEBI ICDR Regutations) amended as on March 8,2025 and MonitoringAgency
Engagement Letter dated January 22, 2026 Brickwork Ratings (BWR) has prepared the First
Monitoring Agency Report, as per Schedute Xl of the SEBI ICDR Regutations towards utitisation of
proceeds of funds raised, for the quarter ended March 31 ,2026.

The funds raised by the Company were through Right lssue of Equity Shares aggregating to
Rs.93.03 Crore of the Company.
ln this connection, we are enclosing the Monitoring Agency Report for the quarter ended March
31 ,2026, as per aforesaid SEBI Regutations and Monitoring Agency Agreement dated January 29,
2026.

Request you to kindty take the same on records

Thanking you,
Yours Faithfutty,

NIRAJ KUMA
RATHI

Digitally signed by
NIRAJ KUMAR RATHI

Da,--t€: 2026.05.08
12:31:17 +05'30'

R

Mr Niraj Kumar Rathi
Senior Director, Ratings - Brickwork Ratings
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Report of the Monitoring Agency (MA)

Name of the issuer: Sical. Logistics Ltd.

For quarter ended: March 31,2026

Name of the MonitoringAgency: Brickworks Ratings lndia Private Limited

{a) Deviation from the objects: No

{b) Range of Deviation: Not Applicabte

Declaration:
We declare that this report is based on the format prescribed by the SEBI (ICDR) Regulations, 2018, we
furtherdeclarethatthisreportprovidesatrueandfairviewoftheutilizationoftheissueproceeds inrelation
to the objecfs of the issue based on the information provided by the /ssuer an d information obtained from
sources believed by itto be accurate and reliable.

We declare that we do not have any direct/indirect interest in or relationship with the
issuer/promoters/directors/management and also confirm thatwe do nat perceive any conflict of interest
in such relationship/interest while monitoring and reporting the utilization of the issue proceeds by the
issuer.

The MA does not pertorm an audit and undertakes no independent verification of any information/
certifications/ sfaternents it rece,Ves. Ihis Report is not intended to create any legally binding obligations
on the MA which accepts no responsibility, whatsoever, for loss or damage from the use of the said
information. The views and opinions expressed herein do not constifute the opinion of MA to deal in any
security of the /ssuer rn any manner whatsoever. Nothing mentioned in this report is intended to or should
be construed as creating a fiduciary relationship between the MA and any issuer or between the agency
and any user of this report. The MA and its affiliates also do not act as an expert as defined under Section
2(38) otthe Companies Act, 2013.

The MA or its affiliates may have a credit rating or other commercial transactions with the entity to which
the report pertains and may receive separate compensation for its ratings and certain credit related
analyses. We confirm that there is no conflict of interest in such relationship/interest while monitoring and
reporting the utilization of the issue proceeds by the issuer, or while undertaking credit rating or other
commercial fransactions with the entity.

We have submitted the report herewith in linewith theformat prescribed bySEBl, capturingour comments,
where applicable. There are certain sections of the report under the title "Comments of the Board of
Directors", that shall be captured by the /ssuer's Management / Audit Committee of the Bo'ard of Directors
subseguenf to the MA submitting their report to fhe lssuer an d before disseminatio n of the report through
stock exchanges. Ihese sections have not been reviewed by the MA, and the MA takes no responsib ility for
such comments of the issuert Management/Board.

Brickwork Ratings lndia Private Limited
3rd Floor, Raj Alkaa Park, Kalena Agrahara
Bannerghatta Road, Bengaluru - 560 076
P: +91 804040 994019999

DNIRAJ KUMAR igitally signed by NIRAJ

RATHI 2026.05.08 12:31:51

Signature:

Name of the Authorized Signatory: Mr Niraj Kumar Rathi

Designation of Authorized Person/Signing Authority: Senior Director, Ratings - Brickwork
Ratings
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Brickwork Ratings lndia Private Limited
3rd Floor, Raj Alkaa Park, Kalena Agrahara
Bannerghatta Road, Bengaluru - 560 A76
P: +91 804040 9940/9999

RI\TINGS

1) lssuer Details

Name of the issuer:

Names of the promoter:

lndustry / sector to which it bel.ongs

2) lssue Details:

lssue period:

Type of issue (pubtic/ rights)

Type of specified securities:

IPO Grading, if any:

lssue size (in t Crore):

SicatLogistics Ltd.

Pristine Ma[wa Logistics Park Private Limited

Transport and Logistics industry

4

Particutars

Equity Shares-Right issue
Totat

February 26,2026, to March 1O,2026

Right lssue of Equity shares

Equity Shares

Not Appticabte

Rs 93.03 crore.

Total Number of
Securities

14535790

Value as per
Price (t) Offer Document

(t Crore)

Amount
Received
{t Crore)

93.03

14535790 64 93.03

Cl N: U671 90KAZ007 PTC04359 1i nfo@bri cl<workrati ngs.com

93.03

93.03

www. B rickworkRati ngs.com
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3) Detaits of the arrangement made to ensure the monitoring of issue proceeds:

Nit

No
Comments

No
Comments

5

Particulars

Whether att utitization is as per

the disctosures in the Offer
Document?

Brickwork Ratings lndia Private Limited
3rd Floor, Raj Alkaa Park, Kalena Agrahara
Bannerghatta Road, Bengaluru - 560 076
P: +91 80 4040 9940/9999

Whether sharehotder approval
has been obtained in case of
materiaI deviations# from
expenditures discLosed in the
Offer Document?

ls there any major deviation
observed over the eartier
monitoring agency reports?

Whether the means of finance for
the disctosed objects ofthe issue
has changed?

Repty

No

Not
Appticabte

Source of
information /
certifications
considered by

Monitoring Agency
for preparation of

report
Bank Statements,

Company's tetter, CA

certificate

Nit

Yes

Nit

Monitoring is

being done
for the f irst

time
Whether att
Government/statutory approvats
retated to the object(s) have been
obtained?

Comments
of

Board of
Directors

Yes Company's letter

Not
Appticabte

Nir

Whether a[[ arrangements
pertaining to technicaI
assistance/cottaboration are in
operation?

Are there any unfavourabte
events affecting the viabitity of
the object(s)?

Company's letter

Comments
of

Monitoring
Agency

ls there any other retevant
information that may materiaLLy

affect the decision making of the
investors?

No Not Appticabte

Are there any favourabte events
improving the viabitity of these
obiect(s)?

Nit

Not
Appticabte

Nit

Nit
No

Comments

Nir

Notes; CA certificate from Manjeet Kumar & Co. Chartered Accountant dated 07/05/2026
#Where material deviation may be defined to mean:
(a) Deviation in the objects or purposes for which the tunds have been raised
(b) Deviation in the amount of funds utilised by more than 10o/o of the amount projected in the offer documents.

No
Comments

Nit

No

No
Comments

No

Company's tetter

No
Comments

Nit

Nit

i n fo@b rickworkrati ngs.com

No
Comments

No
Comments

Nir

CIN: U671 9oKA2007PTC043591

No
Comments

www. B rickworkRati ngs.com
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4) Detaits of object(s)to be monitored:

i. Cost of object(s):

Nit

No Comments

Nit

Brickwork Ratings lndia Private Limited
3rd Floor, RajAlkaa Park, Kalena Agrahara
Bannerghatta Road, Bengaluru - 560 076
P: +91 80 4040 9940/9999

Source of
information /
certifications
considered

by
Monitoring
Agency for
preparation

of report
Repayment

and/or
prepayment,

in futt or
part, of at[ or
a portion of

certain
borrowings
avaited by

our

Sr.
No.

Item Head

Revised
Cost

(r
Crore)

Original,
Cost (as
per the
Offer

Document)
{{ Crore}

Bank
Statements,

Company
tetter, CA

Certificate

Proposed
financing

option

Particutars of
firm

arrangements
made

Com

General
Corporate
Purpose

lssue
Expenses

2

Comments
of the

Monitoring
Agency

No

3

Comments of the Board of Directors

Note: Above details are taken from Letter of Offer dated February 16, 2026, page number 50.

Bank
Statements,

Company
tetter, CA

Certificate

69.77

Bank
Statements,

Company
tetter, CA

Certificate

Reason
of cost
revision

No

'18.61

Nit

6

i nfo@b rickwo rl<rati ngs.com

4.65 Nir

No Comments

No Comments

www. B rickwork Rati ngs.co rrr Cl N: U671 90KA2O07 PTC04359 1
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11.68 Nit

7

Brickwork Ratings lndia Private Limited
3rd Floor, Raj Alkaa Park, Kalena Agrahara
Bannerghatta Road, Bengaluru - 560 076
P: +91 80 4040 9940/9999

Source of
information/
certifications
considered

by
Monitoring
Agency for
preparation

of report

ii. Progress in the object(s):

Sr.

No
Item Head

t :",-

Repayment
and/or

prepayment,
in futt or part,

of atl or a
portion of

certain
borrowings

avaited by our
Company

1

Amount
as

proposed
in the
Offer

Document
in t Crore

(A)

At the
end of

the
quarter

in
t Crore

Amount utitized in t Crore

70.00 -0.23

Bank
Statements,

Company
tetter,

CA Gertificate

Comments
of the

Monitoring
Agency

2

As at
beginning

of
the

quarter in
{ Crore

GeneraI
Corporate
Purpose

Bank
Statements,

Company
letter,

CA Certificate
Bank

Statements,
Company

Ietter,
CA Certificate

et':

69.77

4.65

During
the

quarter
in

{ Crore

3
lssue

Expenses

Totat
Unutitised

amount in {
Crore as on

31 March
2026
(c)
A.B

Note: Above detalls are verified by Company statement dated May 07, 2026, and CA certificate dated May
07,2026

0.00

18.61

70.00

0.00 6.93

0.00

6.93

www. BrickworkRati ngs.com Cl N: U67'l 90KA2007PTC04359 1

3.88

Nir

3.88

i nfo@ b ri ckwo rkrati n gs.co rrl

o.77 Nit



+.::

BRICKTA/ORK'"
RATINGS

-r;.

iii. Deptoyment of unutilised issue proceeds:

Brickwork Ratings lndia Private Limited
3rd Floor, Raj Alkaa Park, Kalena Agrahara
Bannerghatta Road, Bengaluru - 560 076
P: +91 80 4040 9940/9999

Type of instrument and
name of entity invested in

HDFC Bank- Right lssue
Account - 57500001 936785
HDFC Bank- Monitoring
Account - 57500001 936798

Sr.
No.

1

2

Maturity
Date

3

4

5

6

3.25o/o

FD- HDFC-
50301 3260391 73N

4.750/o

No. of
Days/

Months

Up to
Financiat Year

2026-27

FD- HDFC-
50301 326050621 N

Up to
FinanciaI Year

2026-27

Earning
(t Crore)

Return on
lnvestment

(%)

3.25o/o

2.OO

1.00

As per Offer
Document*

Repayment and/or
prepayment, in futl or part, of
atl or a portion of certain
borrowings avaited by our
Company

General Corporate Purpose

lssue Expenses

Object(s) Name

23-O4-2026

23-04-2026

4.99 23-04-2026

23-04-2026

Market
Value as at
the end of
the

Comptetion Date

FD- HDFC-
50301 32603841 1 N

Amount
lnvested
(t Crore)

FD- HDFC-
50301 326039874N

Note; Ihe above details are verified through bank statements, company statement dated May 07,2026, CA

certificate dated May 07, 2026.

0.07

Actual

2.16

iv. Detay in lmptementation of Objects:

2.00

rter

Note: Above details are verified by Company statement dated May 07, 2026.

Up to
Financiat Year

2026-27

3.25o/o

Detay

Compteted

I

www. B rickworkRati ngs.com Cl N: U671 90KA2007PTC04359 1

Comments of Board of
Directors

Reason
of Detay

i n fo@b ri ckworkrati ngs.com

Ongoing

ongoing

Proposed
course of

Action
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til Brickwork Ratings lndia Private Limited
BRICI(\ /.oRK

RATINGS
3rd Floor, Raj Alkaa Park, Kalena Agrahara
Bannerghatta Road, Bengaluru - 560 076
P: +91 80 4040 994019999

5) Details of utitization of proceeds stated as General Corporate Purpose (GCP] amount in

the offer document

Note: GCP as defined in Letter of Offer dated February 1 6, 2026, on page no. 53, may include, but are not restricted to
meeting fund requirements which the Company may face in the ordinary course of busrness, any capital expenditure,
strategic initiatives, partnerships, tie-ups, joint ventures or acquisitions, ,nvestment rn Subsidiaries, meeting expenses
incurred in the ordiiary course ofbusiness, and any other purpose as may be applicable and approved bythe Board or
a duly appointed committee from time to time, sublecf to compliance with applicable IaW including the necessary
provisions of th e Companies Act, 201 3.

Above details are taken from Letter of Offer dated February 1 6, 2026.
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Brickwork Ratings lndia Private Limited
3rd Floor, Raj Alkaa Park, Kalena Agrahara
Bannerghatta Road, Bengaluru - 560 076
P: +91 804040 9940/9999

RATINGS

Disclaimer

a) This Report is prepared by Brickwork Ratings lndia Private Limited (hereinafter referred to as "BWR"
or "Monitoring Agency" or "MA"). The MA has taken utmost care to ensure accuracy and objectivity white

devetoping this Report based on the information provided by the lssuer and information obtained from
sources bel.ieved by it to be accurate and retiabte. The views and opinions expressed herein do not

constitute the opinion of MA to deal, with any security of the lssuer in any manner whatsoever.

b) This Report has to be seen in its entirety; the selective review of portions of the Report may tead to
inaccurate assessments. For the purpose of this Report, MA has retied upon the information provided by

the management /officiats/ consultants of the lssuer and third-party sources tike statutory auditors (or from
peer reviewed CA firms) appointed by the lssuer betieved by it to be accurate and reLiabte.

c) Nothing contained in this Report is capabl.e or intended to create any tegatty binding obtigations on the
MA which accepts no responsibil.ity, whatsoever, for loss or damage from the use of the said information.
The MA is atso not responsible for any errors in transmission and specificatl,y states that it, or its directors,
emptoyees do not have any financial tiabitities whatsoever to the users of this Report.

d) The MA and its affitiates do not act as a fiduciary. The MA and its affitiates al,so do not act as an expert to
the extent defined under Section 2(38) of the Companies Act, 2013.

e) White the MA has obtained information from sources it betieves to be retiabte, it does not perform an

audit and undertakes no independent verification of any information/ certif ications/ statements it receives

from auditors (or from peer reviewed CA firms), lawyers, chartered engineers or other experts, and reties

on in its reports.

f) The MA or its affitiates may have other commerciat transactions with the entity to which the report
pertains. As an exampte, the MA may rate the issuer or any debt instruments / facitities issued or proposed

to be issued by the issuer that is subject matter of this report. The MA may receive separate compensation
for its ratings and certain credit-retated anatyses, normatty f rom issuers or underwriters of the instruments,
facitities, securities or from obtigors.

g) BWR is an independent Monitoring Agency and may determine, appty and amend its approach,
processes and procedures in its sote discretion from time to time provided the same are in line with the
SEBI ICDR Regutations.

irrfo@ [r ricl<wo r"lc'a1.irtgs.(,o n-l www, [J ric kworl<Rati ngs.co l-Tr t--. I N : I I 6 7.l 90 lil2tl07 pTC04:l 59 1
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