S YLODHA AND ASSOCIATES

Unit No 309, New Sonal Link Industrial Service Premises >
New Link Road, Malad West, Mumbai 400064; Contact: 022-35635006; % \\
E-mail- query@syla.in; Website: www.syla.in

29" December 2025

To,

Lloyds Engineering Works Limited
Plot No A-5/5,

MIDC Industrial area,

Murbad road, Thane -421401

Sub: Certificate for computation of minimum price based on the pricing formula prescribed under

the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements
Regulations, 2018, as amended from time to time [SEBI (ICDR) Regulations, 2018]

This Certificate is issued in accordance with the terms of our engagement letter dated 18" December 2025,
whereby S.Y Lodha & Associates, Chartered Accountants, has been appointed by Lioyds Engineering
Works Limited [CIN: L28900MH1994PLC081235] (hereinafter referred to as “LEWL" or “the Company) to
specifically compute the minimum price based on Chapter V of SEBI (ICDR) Regulations, 2018, as per the

pricing formula applicable to the Company.

We understand that shares of LEWL are proposed to be issued pursuant to the Scheme of Amalgamation
(“Scheme”) under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 read
with rules & regulations framed thereunder for the proposed amalgamation of Lloyds Infrastructure &
Construction Limited ("LICL" or “Transferor Company 1") and Metalfab Hightech Private Limited ("MHPL"
or “Transferor Company 2") and Techno Industries Private Limited ("TIPL" or “Transferor Company 3")
with Lloyds Engineering Works Limited ("LEWL" or "Transferee Company").

The Company is listed on National Stock Exchange of India Limited (“NSE”) and BSE Limited ("BSE”)
and has been frequently traded as per the definition provided under Chapter V - Preferential Issue
of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)

Regulations, 2018.

“Frequently traded shares” means shares of the issuer, in which the traded turnover on any
recognised stock exchange during the 240 trading days preceding the relevant date, is at least ten
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The Regulations provide that the price of the frequently traded equity shares to be allotted pursuant

to the preferential issue shall be not less than the higher of the following:

i) the 90 trading days volume weighted average prices of the related equity shares quoted on a
recognized stock exchange preceding the relevant date; or

ii)  the 10 trading days volume weighted average prices of the related equity shares quoted on a
recognized stock exchange preceding the relevant date.

The volume of shares traded during the period of 90 trading days (prior to the Relevant Date) was higher

in National Stock Exchange of India (“‘NSE”) and hence the price quoted on the NSE was considered for

the computation of price under the Regulation 164 of SEBI (ICDR) Regulation, 2018.

We, hereby certify that the minimum price based on the pricing formula prescribed under Regulation 164(1)
of Chapter V of SEBI (ICDR) Regulations, 2018, as amended from time to time, which is applicable to the
Company has been worked out at 58.69 per equity share — Refer Annexure A. The Relevant Date for the
purpose of deriving the said minimum issue price is 29" December 2025.

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

In relation to the above, we have examined the following records and documents:

a) Draft Scheme under Section 230 to 232 of the Companies Act, 2013.

b) Historical price and volume data of equity shares of LEWL extracted from NSE website and BSE
website.

This certificate is addressed to and provided to the Board of Directors of the Company pursuant to the
requirements of the SEBI (ICDR) Regulations, 2018 for onward submission to the NSE and BSE and
should not be used by any other person or for any other purpose. Accordingly, we do not accept or assume
any liability for any other purpose or to any other person to whom this certificate is shown or into whose
hands it may come without our prior consent in writing.

If you require any clarifications on the above, we would be happy to clarify the same. We are thankful to
your team for kind co-operation and support during this assignment.
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Thanking You,
For S.Y Lodha & Associates
Chartered Accountants

PR

Firm Registration No. 13600Z2W

A;'W&m

Membership No. 153498
Date:29"" December 2025
Place: Mumbai

UDIN: 25153498HRYAPR8785

90 trading days Volume Weighted Average Price (“VWAP”) of the equity shares of LEWL preceding the

Relevant Date (Source: NSE)

Annexure - A

DATE Volume Turnover
26-Dec-25 15,50,643 8,79,02,000.34
24-Dec-25 32,31,420 18,63,54,218.75
23-Dec-25 50,45,940 29,50,71,790.98
22-Dec-25 47 60,019 27,33,70,194.30
19-Dec-25 49 48,162 27,30,59,726.25
18-Dec-25 33,70,927 18,04,40,549.96
17-Dec-25 29,08,195 15,82,00,256.94
16-Dec-25 70,97,132 38,06,42,887.73
15-Dec-25 24,78,500 12,93,46,530.59
12-Dec-25 38,75,747 20,09,68,413.25
11-Dec-25 20,39,973 10,34,11,292.27
10-Dec-25 18,51,066 9,50,24,984.23
09-Dec-25 66,71,393 33,72,76,508.74
08-Dec-25 35,97,670 18,30,75,872.30
05-Dec-25 4,20,01,252 | 2,23,41,92,137.69
04-Dec-25 17,70,449 8,95,98,040.12
03-Dec-25 19,40,786 9,93,40,925.74
02-Dec-25 15,36,271 7,96,25,241.97
01-Dec-25 19,18,432 10,07,56,451.58
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28-Nov-25 12,69,976 6,78,43,531.91
27-Nov-25 18,28,842 9,91,53,884.18
26-Nov-25 24,08,258 12,92,00,723.33
25-Nov-25 19,42,939 10,17,76,773.29
24-Nov-25 29,08,603 15,33,48,363.31
21-Nov-25 15,85,529 8,72,06,872.15
20-Nov-25 23,22,809 13,07,90,505.89
19-Nov-25 13,76,906 7,64,11,030.01
18-Nov-25 16,35,426 9,22,16,992.31
17-Nov-25 12,860,612 7,20,46,517.35
14-Nov-25 15,64,668 9,02,06,130.87
13-Nov-25 45,37,855 26,81,43,038.26
12-Nov-25 12,69,978 7,46,83,341.91
11-Nov-25 14,91,015 8,70,70,648.14
10-Nov-25 23,22,041 13,66,82,119.97
07-Nov-25 14,26,369 8,30,16,649.31
06-Nov-25 21,65,172 12,72,72,864.33
04-Nov-25 25,06,329 15,20,34,908.87
03-Nov-25 49,00,823 29,72,33,009.19
31-Oct-25 12,83,536 7,60,12,982.42
30-Oct-25 9,64,376 5,74,55,996.23
29-Oct-25 24,33,848 14,58,64,458.95
28-Oct-25 15,95,310 9,33,45,004.20
27-Oct-25 15,60,667 9,20,36,651.89
24-Oct-25 9,09,231 5,41,12,737.68
23-Oct-25 10,96,735 6,55,84,894.22
21-Oct-25 8,09,370 4,90,20,155.64
20-Oct-25 10,94,155 6,45,89,420.69
17-Oct-25 17,81,837 10,64,61,405.85
16-Oct-25 12,75,607 7,65,68,035.60
15-Oct-25 18,36,728 10,97,92,361.32
14-Oct-25 20,72,975 12,49,21,565.22
13-Oct-25 18,47,799 11,33,11,844.52
10-0Oc¢i-25 37,895,522 23,88,27,122.03
09-Oct-25 37,76,846 23,29,97,323.69
08-Oct-25 16,72,024 10,16,07,658.84
07-Oct-25 17,53,061 10,74,15,661.25
06-Oct-25 48,31,564 30,32,36,020.29
03-Oct-25 48,57,048 29,55,79,988.98
01-Oct-25 17,31,554 10,12,92,549.58
30-Sep-25 16,01,817 9,31,06,938.22
29-Sep-25 22,48,368 13,15,91,444.38 '
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26-Sep-25 27,80,232 16,51,02,442.77
25-Sep-25 28,16,104 17,25,03,446.83
24-Sep-25 25,43,265 15,53,65,601.99
23-Sep-25 21,46,833 13,44,71,148.93
22-Sep-25 23,87.829 15,11,77,745.62
19-Sep-25 17,39,444 11,11,35,846.63
18-Sep-25 25,86,635 16,66,83,858.56
17-Sep-25 23,13,513 15,01,11,210.60
16-Sep-25 32,46,213 21,21,48,549.45
15-8ep=25 5€,47,808 36,61,13,238.84
12-Sep-25 15,84,345 10,03,98,934.81
11-Sep-25 20,95,310 13,35,57,425.18
10-Sep-25 26,39,788 17,04,77 577.57
09-Sep-25 18,63,701 11,91,08,779.97
08-Sep-25 36,15,265 23,24,85,022.91
05-Sep-25 36,24,123 22,82,46,927.04
04-Sep-25 24.13,708 15,53,47,080.64
03-Sep-25 25,86,022 16,98,65,745.20
02-Sep-25 20,28,833 13,26,75,262.71
01-Sep-25 29,56,447 19,07,56,185.78
29-Aug-25 23,33,871 14,94,23,020.26
28-Aug-25 27,21,837 17,46,52,740.62
26-Aug-25 31,61,084 20,78,25,464.24
25-Aug-25 21,22,571 14,56,03,150.52
22-Aug-25 22,03,361 15,28,02,219.29
21-Aug-25 29,61,354 20,74,22,773.31
20-Aug-25 35,03,866 24,41,75,208.84
19-Aug-25 33,19,882 23,21,54,935.10
18-Aug-25 33,25,662 23,19,69,255.37
Total 26,94,01,011 | 15,81,14,88,949.58
Volume Weighted Average

Price (In INR) — 90 Trading

Days

58.69

Note: Minor differences may occur on account of rounding-off of nos.

Source: https.//www.nseindia.com

10 trading days Volume Weighted Average Price of the equity shares of LEWL preceding the Relevant

Date (Source: NSE)
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