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The Department of Corporate Services, The National Stock Exchange of India Limited
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Dear Sir,

Sub.: Monitoring Agency Report for the quarter ended 315 March, 2026

Ref: Allotment of Rights Issue of shares as on 5th June 2025

Pursuant to Regulation 32 (6) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with Regulation 82 of
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, please find enclosed herewith, the Monitoring Agency Report for the
quarter ended 31* March, 2026, issued by Brickwork Ratings India Private Limited,
reviewed and approved by the Audit Committee and then approved by Board of Directors of
the Company.

The same is also available on the website of the Company at www.lloydsengg.in.

Request you to take the above information and enclosed documents on your records.
Thanking You,
Yours faithfully,

For Lloyds Engineering Works Limited

i Digitally signed by
Rahlma Rahima Shabbir

Shabbir Shaikh

. Date: 2026.05.05
Shaikh 14:20:59 0530

Rahima Shaikh
Company Secretary and Compliance Officer
ACS: 63449
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Brickwork Ratings India Private Limited
BRICK“’/ORK 3rd Floor, Raj Alkaa Park, Kalena Agrahara
RATINGS Bannerghatta Road, Bengaluru - 560 076
P: +91 80 4040 9940/9999

No. BWR/2026-27/IPM/LEWL/01
April 29, 2026

To

Lloyds Engineering Works Limited

A-2, 2™ Floor, Madhu Estate,
Pandurang Budhkar Marg, Lower Parel,
Mumbai - 400013

Dear Sir/Ma’am,

First Monitoring Agency Report® for the quarter ended March 31, 2026 -
in relation to the Rights Issue of Lloyds Engineering Works Limited (“the Company”)

Pursuant to Regulation 82 (2) of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018
(“SEBI ICDR Regulations”) and Monitoring Agency Engagement Letter dated March 03, 2026, Brickwork
Ratings (BWR) has prepared the First Monitoring Agency Report, as per Schedule X| of the SEBI ICDR
Regulations towards utilisation of proceeds of funds raised, for the quarter ended March 31, 2026.

The funds raised by the Company were through Rights Issue aggregating to Rs.987.25 Crore of the
Company.

In this connection, we are enclosing the Monitoring Agency Report for the quarter ended March 31, 2026,
as per aforesaid SEBI Regulations and Monitoring Agency Agreement dated March 04, 2026.

Request you to kindly take the same on records.
Thanking you,

Yours Faithfully,

Digitally signed by
NIRAJ KUMAR NiRAJ KUMAR RATHI
RATHI Date: 2026.04.29

16:15:16 +05'30'

Mr Niraj Kumnar Rathi
Senior Director, Ratings - Brickwork Ratings

" This is Brickwork Ratings’ first monitoring agency report for the Rights Issue of Lloyds Engineering Works Limited; the previous three quarterly
reports for the same issue were issued by the erstwhile monitoring agency.

5 E——————————S——— TR
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Brickwork Ratings India Private Limited

BR'CK%’/ORK h 3rd Floor, Raj Alkaa Park, Kalena Agrahara

RATINGS Bannerghatta Road, Bengaluru - 560 076
P: +91 80 4040 9940/9999

Report of the Monitoring Agency (MA)

Name of the issuer: Lloyds Engineering Works Limited

For quarter ended: March 31, 2026

Name of the Monitoring Agency: Brickwork Ratings India Private Limited
(a) Deviation from the objects: No

(b) Range of Deviation: Not Applicable

Declaration:

We declare that this report is based on the format prescribed by the SEBI (ICDR) Regulations, 2018, we further
declare that this report provides a true and fair view of the utilization of the issue proceeds in relation to the objects
of the issue based on the information provided by the Issuer and information obtained from sources believed by it
to 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 that we do not 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 perform an audit and undertakes no independent verification of any information/ certifications/
statements it receives. This 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 constitute the opinion of MA to deal in any security of the Issuer in 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) of the Companies Act, 2013.

The MA or its arfiliates 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 transactions with the entity.

We have submitted the report herewith in line with the format prescribed by SEBI, capturing our 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 Issuer’s Management / Audit Committee of the Board of Directors subsequent to the MA
submitting their report to the issuer and before dissemination of the report through stock exchanges. These
sections have not been reviewed by the MA, and the MA takes no responsibility for such comments of the issuer’s
Management/Board.

Digitally signed by

TDA TIZT 1]
NIRAJ KUMAR NiRaJ KUMAR RATHI

R

ATE“ i Date: 2026.04.29
16:15:46 +05'30"

Name of the Authorized Signatory: Mr Niraj Kumar Rathi

Designation of Authorized Person/Signing Authority: Senior Director, Ratings, Brickwork Ratings

info@brickworkratings.com | www.BrickworkRatings.com | CIN: U67190KA2007PTC043591




BRICKWORK"

RATINGS

1) Issuer Details:

Name of the issuer:
Names of the promoter:

Industry / sector to which it belongs:

2) Issue Details:

issue period:

Type of issue (public/ rights):
Type of specified securities:
IPO Grading, if any:

Issue size (in X Crore):

Total Number

ek of Securities Offered

Equity Shares 308517476

Price (X)

Brickwork Ratings India Private Limited
3rd Floor, Raj Alkaa Park, Kalena Agrahara
Bannerghatta Road, Bengaluru - 560 076

P: +91 80 4040 9940/9999

Lloyds Engineering Works Limited
Mukesh Rajnarayan Gupta

Renu Rajesh Gupta

Abha Gupta

Rajesh Rajnarayan Gupta

Lloyds Enterprises Limited
Manufacturing — Heavy Equipments

15" May 2025 to 30™" May 2025
Rights Issue

Partially Paid-up Equity Shares
Not Applicable

Rs 987.25

Value as per
Offer Document
(X Crore)

32 987.25

Total Amount Received
(X Crore)

857.22*

Total 308517476

32 987.25 857.22*

Notes:

The Company has undertaken a partially paid-up rights issue of equity shares with a total issue size of Rs. 987.25

crore.

*As of March 31, 2026, the Company has raised an aggregate amount of Rs. 857.22 crore, out of which Rs. 363.60
crore was raised during the quarter ended March 2026.
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Brickwork Ratings India Private Limited

BI?ICV\“’/OI?V'\TM 3rd Floor, Raj Alkaa Park, Kalena Agrahara

RATINGS Bannerghatta Road, Bengaluru - 560 076
P: +91 80 4040 9940/9999

3} Detalls of the arrangement made to ensure the monitoring of issue proceeds:

Source of information /
certifications Comments of

Comments
of
Board of
Directors

Particulars considered by Monitoring
Monitoring Agency for Agency
preparation of report

Bank Statements,
Yes Company’s Letter, CA Nil Nil
Certificate, Invoices.

Whether 2l utilization is as perthe
disciesures in the Offer Document?

Whether shareholder approval has
tair \e(’: in case of rffaierlat Not Nil Nil Nil
from expenditures Applicable

pjccts of the issue No Nil Nil Nil

iefefle]
1aschanged?

Is there any major deviation

. . ; Refer .
observed over the earlier monitoring No Nil Nil
! ‘ Annexure 1

agency reports?

Whether all Government/statutory

approvals ielated to the object(s) Yes Company’s Letter Nil Nil
have been obtained?
Whether all arrangements pertaining
to technica Not . . .
- o . . Nil Nil Nil
assistance/collaboration are in Applicable

operation?

Are there any ravorable events
improving the viability of these No Company’s letter Nil Nil
object(s)?

Are there any unfavorable events

affecting the viability of the No Company’s letter Nil Nil
object(s)?
Is there any otherrelevant
information that may materially
affect the decision making of the
investors?

No Not Applicable Nil Nil

Notes: The above dstails are verified by CA Shashank Lodha from S Y Lodha & Associates, FRN Number: 136002W/
vide its CA certificate dated April 27, 2026 and company'’s statement dated April 27, 2026.

"Where material deviation may be defined to mean:

(a) Deviation in the objects or purposes for which the funds have been raised

(b) Deviation in the amount of funds actually utilized by more than 10% of the amount projected in the offer
documents.
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Brickwork Ratings India Private Limited

BI?ICV\%’/OI?V\W 3rd Floor, Raj Alkaa Park, Kalena Agrahara

RATINGS Bannerghatta Road, Bengaluru - 560 076
P: +91 80 4040 9940/9999

4) ;t[s) to be monitored:
Is
Source of Comments of the Board of
information / Original Directors
certifications Cost (as ! Comments
: Revised s
Neead cons'lde.red by per the Ghist of'the. Ressoht iProposad Partlr.:.ulars
Monitoring Offer Monitoring : x of firm |
Agency for Document) ot Agency of F‘?St fman.cmg arrangement i
preparation of (X Crore) o optioh made
report |
Bank
ccite Ralatad Statements,
I Company Letter, 21.98 NA Nil Nil Nil Nil
= Letter of Offer,
A Certificate
A. g Works Limited
Bank
B e Statements,
q, | [OPEILTESIOTENON & 1 o any Letter, 39.06 NA Nil Nil Nil Nil
Strengthen of entire . B
= Letter of Offer, }
s "“C‘PJ’? CA Certificate
Maharashu
Funaing of acquisition
or the Engineering
Bank
Statements,
2. Company Letter, 184.00 NA Nil Nil Nil Nil
and overhauling and Letter of Offer,
refurbishment of the CA Certificate
machineries thereot
Bank |
Funding the working Statements, :
3. | capitalregquirements Company Letter, 336.53 NA Nil Nil Nil Nil ‘
of our Company Letter of Offer,
S | CACertificate _
lnvestm Bank. DR : : !
cquity shar Statements,
Techno Inaus Company Letter, : . 2 3
4. B Latter of Offer, 25.00 NA Nil Nil Nil Nil
(second tranche) CA Certificate
Funding of it
fnlc_:e,nf_!,“ef; . Statements,
5, | @cauisitionand Company Letter, | 344.31 NA Nil Nil Nil Nil
wehshat Lurparate Letter of Offer,
rurposes CA Certificate
,,J
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Brickwork Ratings India Private Limited

BRICM’/ORV 3rd Floor, Raj Alkaa Park, Kalena Agrahara

RATINGS Bannerghatta Road, Bengaluru - 560 076
P: +91 80 4040 9940/9999

B For Techno Industries Private Limited:

runding the !
acguisition of
leasehold rights of the

land as well as shed Bar?k
tHeraarof the sdating Statements, ‘
1. ' o Q.ﬂ_" "ch;‘ % | Company Letter, 20.00 NA Nil Nil Nil Nil
ractory, situatec at Letter of Offer, |

Plot No. 5002, Phase

CA Certificate i
iV, GIDC, Vatva, ‘
Ahmedabad, Gujarat
Funding the capital
expenaituie
feguirements towards
purcnase on Bank
machineries at Statements,
2. | existingfactories Company Letter, 32.97 NA Nil Nil Nil Nil

situated at Plot No. Letter of Offer,
¢ B CA Certificate

Bank

Statements,
Company Letter, 33.40 NA Nil Nil Nil Nil
L etter of Offer,
CA Certificate

Notes: Ths abovs details are verified by CA Shashank Lodha from S Y Lodha & Associates, FRN Number: 136002W
vide its CA certificate dated April 27, 2026 and company’s statement dated April 27, 2026.
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Brickwork Ratings India Private Limited
3rd Floor, Raj Alkaa Park, Kalena Agrahara
Bannerghatta Road, Bengaluru - 560 076

BRICKWORK"

RATINGS

ii. Progress in the object(s):

P: +91 80 4040 9940/9999

Amount utilized in X Crore (B) Total
Source of i
. N Amount Unutilised
information/ E
certifications a8 At the amountin
: proposed As at During ICroreas Comments
considered : S end of
in the beginning the on of the
Item Head by the & )
Monitorit Offer of the quarter attar 31 Monitoring
ABane fo? Document ERe[IE{RIa1] in d in March 2026 Agency
g v = inX Crore X Crore X Crore (C) A-B
preparation X Crore
SFhavon (Refer Note
Bank
Issug Relatsc Expense ,CEP“IC;LS 21.98 14.69 0.06 14.75 7.23 Nil
Le CA
Ce 1tE
g Works Limited
Ban
Statements,
Company 39.06 18.48 0.00 18.48 20.58 Nil
Letter, CA
Certificate
Banic
Statements,
Company. 134.00 375 0.00 3.75 118025 Nil
Letter, CA
Certificate
re G
e ST eiss BlEE
Bank
Statements,
Company 336,53 317.84 18.69 336.53 0.00 Rerck Nota
[ sttar CA 1,2and 3
Letter, CGA
Certificate
Banie. F St :
Statsments,
25.00 25.00 0.00 25.00 0.00 Nil
Private Limited
(secoha trancings)
Funding of Bank
Statements,
acq Company 344.31 51.57 32.28 83.85 260.46 Nil
General Corporate Letter, CA
Purposes Certificate
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Brickwork Ratings India Private Limited

BRICK“’/ORKW 3rd Floor, Raj Alkaa Park, Kalena Agrahara

RATINGS Bannerghatta Road, Bengaluru - 560 076
P: +91 80 4040 9940/9999

adustries Private Limited:

leasenold rig
land as well

1. thereon of th
factory, sit
Plot No
IV, GIDC,

tsofthe | Bank

shed Statements,
i Company 20.00 20.00 0.00 20.00 0.00 Nil
Letter, CA
Certificate

Bank

Statements,
Company. 32.97 8.26 0.61 8.87 24.10
Letter; CA
Certificate

Refer Note
4

OINOLB05;
Vata,

Bank

Statements, .
Company 33.40 33.40 0.00 33.40 0.00 Nil
Letter, CA
Certificate

lised amount as on March 31, 2026 mentioned in the above table represents the balance remaining against
d object of the issue, as compared to the total proposed cost for such objects, and is not restricted to
rount raised till that date.

N

:¢' Depasits (FDs) were created out of the rights issue proceeds from monitoring account, which have been

classified as working capital under the object “Funding the working capital requirements of our Company (Lloyds
Engineering Work Limited)”, as these were placed as margin money against bank guarantees (such as ABG, PBG, and
D) recuired in the normal course of business for execution of orders from clients. Out of the aforesaid FDs, one FD
has b tilized and released as working capital during March 2026. The remaining three FDs continue to be active
ason March 31, 2026.

w

nsrerred between the monitoring account and current accounts, and utilisation towards the working
capital LEWL objective was undertaken through various accounts, resulting in a large number of transactions. Due to
the high -/"'/uﬂw oftransactions across multiples accounts, it was not feasible to verify each transaction individually.
i, while a majority of the transactions have been verified, a complete (100%) verification could not be

performed.

i 131, 2025 has been utilised during the quarter ended March 31, 2026 towards purchase of materials
under the o/a,,ev “Funding the capital expenditure requirements towards purchase of machineries at existing
factories situated at Plot No. 5002 and Plot No. 505, Phase IV, GIDC, Vatva, Ahmedabad”. However, against the total
bayments made out of the aforesaid Rs 61.39 lakhs in March Quarter, materials have been received only to the extent
07 Rs 8.97 lakhs, while materials corresponding to the remaining amount are yet to be received as on March 31, 2026.

The above detalls are verified by CA Shashank Lodha from S Y Lodha & Associates, FRN Number: 136002 vide its CA
certificate dated April 27, 2026 and company’s statement dated April 27, 2026.
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Brickwork Ratings India Private Limited

.BI?ICV\“’/OI?V\TM 3rd Floor, Raj Alkaa Park, Kalena Agrahara

RATINGS Bannerghatta Road, Bengaluru - 560 076
P: +91 80 4040 9940/9999

itilised issue proceeds:

Market
Amount X Return on

. T instr arnin Value as at
SF ypef ms‘t ument and_ Invested Maturity date £ g Investment
No. name of entity invested in (X Crore) the end of
(X Crore) ()
the quarter

0.001 5 5 - ;
49.55 26 May 2026 - 4.50 -
260.00 26 Sept 2026 : 7.26 -

3.02 - . - -

ricls were transterred from the monitoring account to the said Current account. A portion of
NS ithas neen utilised towards the objects stated in the Letter of Offer, while the balance amount
Of Rs 3.0Z crors remains unutilised in the Current account as of 315 March 2026.

Comments of
Board of Directors
Reason | Proposed

Completion Date Delay

No. of

As per

Offer Actual Days/ of course of
Document Months | Delay Action
__:', Fo C € __i_ Vorks Limited - o
of ind d’s wall & roof Sheeting, repair, Beyond Ongoing ¥ ; 4
resto; ‘then of entire structure, at existing March 2026
{, Thane Maharashtra
_ ﬂ01 of thf’: E nflneelindAsseLs of ' Beyond .
Duol;,o;uor "_;m!_'ced.and 0\{erhaulmg March 2026 Ongoing - - -
ntof the machineries thereof
King capital requirements or our Beyond Completed 3 i :
March 2026

fTech tri )
S e Al o Fiscal 2026 | Completed - - -

ion and General Beyond Ongoing £ 3 d
March 2026 | | R e R e
ndustries Private L ’r'm:ec‘
Fund ion of leasenold rights of the land

as we stisdl thereon of the existing factory, situated
S

Fiscal = 3 =
hase |V, GIDC, Vatva, Ahmedabad, e iochupleten

reguirements towards
ng factories situated Beyond

I Plot No. 505, Phase IV, GIDG, March 2026 | ON8OINg - ) -
= ‘ i Beyond
EURE RE nl atreguiremenss & = =
g Uirements N btoe Completed
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Brickwork Ratings India Private Limited

.BI?ICV\%’/OI?V\TM 3rd Floor, Raj Alkaa Park, Kalena Agrahara

RATINGS Bannerghatta Road, Bengaluru - 560 076
P: +31 80 4040 9940/9999

As perthe Letter of Offer, the Company had originally proposed to utilise the proceeds from the rights issue within
Fiscal “lowever, pursuant to a resolution passed by the shareholders at the Extra Ordinary General Meeting

The above details are verified by CA Shashank Lodha from S Y Lodha & Associates, FRN Number: 136002W vide its CA
certificate dated April 27, 2026 and company’s statement dated April 27, 2026.

proceeds stated as General Corporate Purpose (GCP) amount in the

Amountin Rs. Crore
(As on March 31,2026)

Remarks

The Company has utilised the funds under
General Corporate Purposes in accordance with
the manner specified in the Letter of Offer

'
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Previous Monitoring Agency Comments

Intof Rs 67.88 crores, up to December 31, 2025, was reported as paid to a related party,

vate Limited, under the object “Funding the working capital requirements of the Company.”

' onpageno. 77 (under section “Objects of the Offer”) of Letter of Offer dated 15th April

t or anticipated transactions in relation to utilization of Net Proceeds with our
ianagerial Personnel, Senior Managerial Personnel, or associate companies (as defined
1. However, the company has made advance payments to associate companyi.e. LICL.

=oiUis chserved that payments were made to the associate company, LICL, during the quarter
025, which is not in line with the stated objective as mentioned on page number 77. However,
therightsissue proceeds were made to the said entity during the quarters ended December 2025
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Brickwork Ratings India Private Limited

BRICK“’/ORKW 3rd Floor, Raj Alkaa Park, Kalena Agrahara

RATINGS Bannerghatta Road, Bengaluru - 560 076
P: +91 80 4040 9940/9999

a) This Report is prepared by Brickwork Ratings India Private Limited (hereinafter referred to as “BWR” or

oy or “MA”). The MA has taken utmost care to ensure accuracy and objectivity while developing

b) This Report has to be seen in its entirety; the selective review of portions of the Report may lead to inaccurate
3. For the purpose of this Report, MA has relied upon the information provided by the management
/officials/ consultants of the issuer and third-party sources like statutory auditors (or from peer reviewed CA firms)
appointed by the issuer believed by it to be accurate and reliable.

assessimnen

¢) Nothing contained in this Reportis capable or intended to create any legally binding obligations on the MA which

! information from sources it believes to be reliable, it does not perform an audit and
pend verification of any information/ certifications/ statements it receives from auditors (or
;0 CATIrms), lawyers, chartered engineers or other experts, and relies on in its reports.

e other commercial transactions with the entity to which the report pertains. As an
the issuer or any debt instruments / facilities issued or proposed to be issued by the
rof this report. The MA may receive separate compensation for its ratings and certain
‘mally from issuers or underwriters of the instruments, facilities, securities or from

lonitoring Agency and may determine, apply and amend its approach, processes and
:ton from time to time provided the same are in line with the SEBI ICDR Regulations.
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