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Kotak Mahindra Bank

Report of the Monitoring Agency

Name of the Tssuer: Sigachi Industries Limited
For quarter ended: September 30, 2026
Name of the Monitoring Agency: Kotak Mahindra Bank Ltd.

(a) Deviation from the objects: No deviation is observed in the utilisation of issue proceeds

— Utilization different from Objects of the Offer stated in the Prospectus but in line with change of objects approved
by shareholders’ resolition;

or .

- Utilization neither in line with Objects of the Offer siated in the Prospectus nor approved by shareholders'
resohition

— In case there is no deviation, the same shall be siated.
(b) Range of Deviation*: NA

Indicate range of percentage deviation from the amount of issue proceeds earmarked for objects. For example, up
to 10%, 10 - 25%, 23-50%, 50-75%. 75-100%, not ascertainable etc.

* The range of deviation may be compulted hy taking weighted average of financial deviation of each object in the
ratio of issue proceeds allocated for it. Non-financial deviation may be indicated separately by way of notes.

Declaration:

We declare that this report is based on the format prescribed by the Securities and Exchange Board of India (Issue
of Capital and Disclosure Requirements) Regulations, 2018, as amended. We further declare that this report
provides a true and fair view of the wtilization of the Qffer proceeds.

We declare that we do not have any direct/indirect interest in or relationship with the Company. ils promoters,
directors, management and also confirm that we do not perceive any conflict of interest in such relationship/interest
while mowitoring and reporting the utilization of the Offer proceeds by the Company.

Signature: !
Name of the Auk

Seal of the Monitoring Agency:

Date: 3" November, 2026

Kotak Mahindra Bank Ltd, Registered Office:
CIN: 1.65110MH1985PLC038137 27 BKC, € 27, G Block,

27 BKC, €27, 2nd Floor, Bandra Kurla Complex,

G Block, Bandra Kurla Complex, T +91 022 61660281 Bandra (E), Mumbai 400051,
Bandra East, Mumbai - 400 051, www.kotak.com Maharashtra, India.



‘Kotak Mahindra Bank

Subsequent Pages:

1) Issuer Details:
Name of the issuer: Sigachi Industries Limited
Names of the promoter; Rabindra Prasad Sinha, Chidambarmathan Shanmuganathan, Amit Raj Sinha and RPS Industries Private
Limited
Industry/sector to which it belongs: Pharmaceutical

2) Offer Details:
Offer Period: November 1, 2021 to November 3, 2021
Type of issue (public/rights): Initial Public Offering
Type of specified securities: Equity Shares
Public issue Grading, if any: No credit rating agency registered with SEBI has been appointed for grading the Issue.
Offer size " in Crore): ¥ 125.43 Crore

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

For expansion of production capacity for microcrystalline cellulose (“MCC”) at Dahej, Gujarat;

Particulars Repl Comments of the Comments of the Board of
P Monitoring Agency Directors
Whether ail utilization is as per the disclosures in YesiNo Yes Yes
the Prospectus?
Whether shareholder approval has been obtained in
case of material deviations# from expenditures | Yes/No NA NA
disclosed in the Prospectus?
Whether the means of finance for the disclosed
Objects of the Offer has changed? Yes/No No No
Is tbere any major deviation observed over the Yes/No No No
earlier monitoring agency reports?
Whether all Government/statutory approvals
related o the Object(s) of the Offer have been | Yes/No Yes Yes
obtained?
Whlethcr all anangcfnents ;_)ertammg to technical Yes/No No No
assistance/collaboration are in operation?
Are there any favorable events improving the
viability of these Object(s) of the Offer? Yes/No No No
Are there any unfavorable events affecting the
viability of the Object(s) of the Offer? YesMNo No No
Is there any other relevant information that may
materially affect the decision making of the | Yes/No No No
investors?
Kotak Mahindra Bank Ltd. Registered Office:
CIN: L65110MH19B5PLCO38137 27 8KC, € 27, G Block,
. 27 BKC, 27, 2nd Floor, Bandra Kurla Complex,

G Block, Bandra Kurla Complex, T +91 022 61660281 Bandra {E), Mumbai 400051,
Bandra Fast, Mumbai - 400 651, www.kotak.com Maharashtra, India.




‘Kotak Mahindra Bank

For expansion of production ¢apacity for microcrystalline cellulose (“MCC”) at Jhapadia, Gujarat;

Comments of

Particulars Reply the Monitoring | Comments of the Board of Directors
Agency

Whether all utilization is as per the disclosures in Yes/No Yes Yes
the Prospectus?
Whether shareholder approval has been obtained in
case of material deviations# from expenditures | Yes/No NA NA
disclosed in the Prospectus?
Whether the means of finance for the disclosed
Objects of the Offer has changed? Yes/No No No
Is tl.nere any major deviation observed over the Yes/No No No
earlier monitoring agency reports?
Whether all  CGovernment/statutory approvals
related to the Object(s) of the Offer have been | Yes/No Yes Yes
obtained?
Wh.ether all arrangefnents ;?ertammg to techuical Yes/No No No
assistance/collaboration are in operation?
Are there any favorable events improving the
viability of these Object(s) of the Offer? Yes/No No No
Are there any unfavorable events affecting the '
viability of the Object(s) of the Offer? Yes/No No No
Is there any other relevant information that may
materially affect the decision making of the | Yes/No No No
invesiors?

To manufacture Croscarmellose Sodium (“CCS”), a modified cellulose used as excipient at Dahej, Gujarat (relocated from

Kurnool, Andhra Pradesh);

Particulars

Comments of the Board of Directors

Whether all utilization is as per the disclosures in
the Prospectus?

Utilization has not been commenced.

Whether shareholder approval has been obtained in
case of material deviations# from expenditures
disclosed in the Prospectus?

Comments
of the
Reply Monitoring
Agency
Yes/No No
Yes/No Yes

The Project has shifted from kurnool to Dahej
and the same was approved by shareholders in
their AGM held on 07.09.2023. As per offer
document the due date for completion of project
is Fiscal year 2025, the company secks
extension for completion of project by fiscal
year 2026,and the same was approved by
shareholders in the EGM held on 05.02.2024.
As on 27.11.2025 the company seeks extension
for utilization of proceeds by 31.03.2027 and the
same was approved by shareholders in the EGM
held on 27.11.2023.

Kotak Mahindra Bank Ltd.
CIN: L65110MH1985PLC038137

27 BKC, C-27, 2nd Foor,

G Block, Bandra Kurla Complex, T+ 022 61660281

Bandra East, Mumbai - 400 051,  www.kotak.com

Registered Office:

27 BXC, € 27, G Block,
Bandra Kurla Complex,
Bandra (E), Mumbati 400051,
Maharashtra, India,




Kotak Mahindra Bank

The company is yet to commence the project
and no expenditure incurred so far, hence the
question of deviation does not arise.

Whether the means of finance for the disclosed

investors?

Objects of the Offer has changed? Yes/No No No

Is t!1ere any major deviation cbserved over the Yes/No Yes No deviation as per earlier report.

earlier monitoring agency repors?

Whether all Government/statutory approvals

refated to the Object(s) of the Offer have been | Yes/No Yes Yes

obtained?

Whether all arrangements pertaining to technical No Collaborations / technical assistance are in

. . . ; Yes/No No .

assistance/collaboration are in operation? operations.

Are there any favorable events improving the i

viability of these Object(s) of the Offer? Yes/No Yes Yes

Are there any unfavorable evenis affecting the

viability of the Object(s) of the Offer? Yes/No No No
The company has proposed to shift the CCS
Project  from Kurnool to Dahej SEZ. The
Company has received registered allotment of
the plot from Dahej SEZ Limited. The company

Is there any other relevant information thai may E?thﬁgg apg{r)(')‘\:jés aﬁ‘gmfrofEég\ti?c?r:m?nc;’;

materially affect the decision making of the | Yes/No Yes ty boa

clearance from SEIAA on 16.04.2025 . Site
development and execution commenced, Since
the company has received all major approvals
from concerned authorities , there were no other
factors which materially effect the decision
making of the investors.

*Where material deviation may be defined to mean:

a) Deviation in the objects or purposes for which the finds have been raised
b) Deviation in the amount of fund actuatly utilized by more than 10% of the amowunt projected in the offer documents,

4} Details of Object(s)s of the Offer to be monitored:

(0 Cost of Object(s) of the Offer- INR 110.13 Cr

In T Crore
Orieinal Commerits of Board of Directors
S £ Comment | Reaso Particular
Cost (as ,
l. Revise | s ofIn of | Proposed s of firm
Ttem Head per Offer __— .
N d Cost | Monitorin { cost financing | arrangem
Document .. .
0 5) g Agency | revisi | option ents
on made
For expansion of production capacity for NA
1. | microcrystalline cellulose (“MCC™) at Dahej, 28.16 - NA
(Gujarat
Kotak Mahindra Bank Ltd. Registered Office:

CIN: L65110MH19B5PLCO3B137

27 BKC, C-27, 2nd Flaor,
G Block, Bandra Kurla Complex,

Bandya East, Mumbai - 400 051,  www.kotak.com

T +91022 61660281

27 BKC, C 27, G Block,
Bandra Kurla Complex,

Bandra {£), Mumbai 400051,

Maharashtra, India.
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For expansion of production capacity for

2. | microcrystalline  cellulose  (“MCC”)  at 29241 NA -
Jhagadia, Gujarat
To manufacture Croscarmellose  Sodium

3. | (“CCS8™), amodified ceflulose used as excipient 3230 | NA Refer *
at Kurnool, Andhra Pradesh

4, | General Corporate purposes 20.43 NA -
Total 110.13

*Object ulilisation has changed. The management of the Company has decided to shift the project from Kurnool to Dahej
SEZ, The same was approved by the shareholders in their AGM held on 07.09.2023. Further, The company obtained approval
Jrom shareholders in the EGM held on 03.02.2024 for completion of the project by fiscal year 2026, As on 27.11.2025 the
company seeks extension for wiilization of proceeds by 31.03.2027 and the same was approved by shareholders in the EGM
held on 27,11.2025.

(i) Progress in the Object(s) of the Offer-
In & Crores
Amount as | Amount utilized Total Comm ) Comments . _Of
proposed N .Of Board of Directors
13\;(') Item Heads in geswinn?t During ':nt d t[:;. ized ?&omto :easnf Proposed
Prospectu = the Amo & R OO0 Course of
$ ng of the quarter the unt Agenc | idle Action
quarter quarter ¥ funds
For expansion of production
1 | capacityfor 2816 | 2816 | 000 | 2mie | . | Vulizat
microcrystalline cellulose ) ion
(“MCC”) at Dahej, Gujarat comple NA NA
For expansion of production ted for
capacity for microcrystalline these
2| cellulose (“MCC*)  at 29.24 29.24 0.00 2324 ) objects
Jhagadia, Gujarat
To manufacture
Croscarmellose Sodium Refer
3 (*CC5™, a  modified 32.30 - 0.00 0.00 3230 NA
cellulose used as exciptent at ‘ (a)
Kurnool, Andhra Pradesh
Total to be received and
mounitored in Menitoring 89.70 57.40 0.00 57.40 | 32.30
Agency Account (A)
4. (%e)“era' Corporate purposes | 4 43 2043 | 000 | 2043 | 0.00 -
Total [(A)+(B)] 110.13 77.83 0.00 77.83 | 32.30

a)  Object udilization has not yet stavted, The object remains same however location of the fucility is relocated from Kurnool,
Andhra Pradesh to Dahej SEZ, Gujarai as per management decision and shareholders special resolution dated
07.09.2023, The company oblained approval from shareholders in the EGM held on 05.02.2024 for completion of the
project by fiscal year 2026, As on 27.11.2025 the company secks extension for utilization of proceeds by 31.03.2027 and
the same was approved by shareholders in the EGM held on 27.11.2023.

Kotak Mahindra Bank Ltd.
CIN: L65110MH1985PLC038137
27 BKC, C-27, 2nd Floor,

G Block, Randra Kurla Complex,
Bandra East, Mumbai - 400 051,

T+491022 61660281
www.kotak.com

Registered Office:

27 BKC, € 27, G Block,
Bandra Kurla Complex,
Bandra (E}, Mumbai 400051,
Maharashtra, India.




Kotak Mahindra Bank

(i) Deployment of unutilized Offer proceeds*-

S, Type of instrument | Amount Maturity Earnings | Tnvestment | Market Value as at

No where amount invested Date (RO1%%) the end of quarter**
invested

1 Fixed Deposit 9,00,00,000 | 09-Jun-27 8.00% 9,71,79,876.00

2 | Fixed Deposit - 5,30,00,000 | 12-Apr-27 8.00% 5,75,29,369.70
Refer note {(a)

3 Fixed Deposit - N
Refor noto (b) 6,00,00,000 | 08-Apr-27 8.00% 7,23,23,099.00

4 | Fixed Deposit - 6,00,00,000 | 12-Apr-27 8.00% 6,51,27,588.00
Refer note (¢)

5 Fixed Deposit - , o
Refer note (d) 6,00,00,000 | 12-Apr-27 8.00% 7,32,73,042.30

Total 32,30,00,000 36,54,32,975.00

*As on 30th September, 2026 the balance in Monitoring Agency Account was Rs. 4416.16.

**Value of reinvested FD is considered

Notes:

a) Deposit of 5.3 Cr got matured in 16® Mar-26 and renewed along with interest (0.45 Cr)

b} Deposit of & Cr got matured in Dec 24, the same has been renewed along with interest (Rs.0.59 Cr) and again the FD
matured on 10® Mar-26 and reinvested along with interest (Rs, 0.64 Cr).

¢) Deposit of 6 Cr got matured in 16" Mar-26 and renewed along with interest (0.51 Cr)

d) Deposit of 6 Cr got matured in 16" Mar-26 and renewed along with interest (0.51 Cr), New FD created along with
previous FD interest amount and balance remaining in Monitoring Account.

e) Deposit of 9 Cr got matured on 13th May-26 and renewed along with interest {0.72 Cr)

(iv) Delay in implementation of the Object(s) of the Offer-
Object({s) Name Completion Date Delay Comments of Board of Directors
As pet | Actual | (No. of | Reason of delay Proposed Course of Action
Prospectus | * days/
months}

For expansion of FY 2023 FY 12
production capacity 2024 Months
for microcrystalline

cellulose (“MCC”)

at Dahej, Gujarat

For expansion of FY 2023 FY 12 NA
production capacity 2024 Months
for microcrystalline

cellulose (“MCC™)
at Jhagadia, Guiarat

To manufacture FY 2024 FY 36 No Delay Civit works are under
Croscarmellose 2027 Months process.

Sodium (*CCS"), a

modified cellulose
used as excipient at

Kurnool, Andhra

Pradesh

Kotak Mahindra Bank Ltd.

CIN: L657110MH1985PLCO38137
27 BKC, €27, 2nd Floer,

G Block, Bandra Kurla Complex,
Bandra East, Mumbai - 400 05%.

T+91 022 61660281
www.kotak.com

Registered Offtce:

27 BKC, € 27, G Block,
Bandra Kurta Complex,
Bandra (£), Mumbai 400051,
Maharashira, india.
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* In case of continuing object(s) please specify latest/revised estimmate of completion date,

Kotak Mahindra Bank Ltd,

CIN: L65110MH1985PLCO38137

27 BKC, G27, 2nd loor,

G Block, Bandra Kurla Complex, T +91 022 61660281
Bandra East, Mumbai - 406 051.  www.kotak.com

Registered Office:

27 BKC, € 27, G Blodk,
Bandra Kurla Complex,
Bandra {£), Mumbai 400051,
Maharashtra, India.
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