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Date: 3rd August, 2022 

To, 
The Board of Directors 
Duroply Industries Ltd. 
113, Park Street, North Block, 4th Floor, Kolkata-700 016 

Dear Sir/Madam, 

Subject: Valuation of Equity Shares of Duroply Industries Ltd. (DIL) 

I. Purpose:

We have been engaged by Duroply Industries Ltd. having Registered office at 9, Parsee Church Street, 
Kolkata - 700 001 for the purpose of valuation of equity shares of Duroply Industries Ltd. ("Duroply"/ 
"Company"). Based on the discussions held with the management and Key Managerial Personnel 
(KMP's). we understand that the Company is proposing to issue certain equity shares and Convertible 
warrants on preferential basis. The Equity shares of the company are frequently traded. The company is 
listed on SSE Ltd. 

In terms of Regulation I 66A read with Regulation 164 of SEBI (Issue of Capital & Disclosure 
Requirements) Regulations, 2018 as amended form time to time ('SEBI (ICDR) Regulations'}, a 
preferential issue, which may result in a change in control or allotment of more than 5 % of the post 
issue fully diluted share capital of an issuer, to an allottee or to allottees acting in concert, shall, besides 
the market price, requires valuation from an independent registered valuer and should be considered 
for determining the issue price. Thus, we, being Independent Registered Valuers, have been appointed as 
per the appointment letter dated I st August, 2022. 

Regulation 164( I) If the equity shares of the issuer have been listed on a recognised stock exchange for 
a period of 90 trading days or more as on the relevant date, the price of the equity shares to be allotted 
pursuant to the preferential issue shall be not less than higher of the following: the 90 trading days 
volume weighted average price of the related equity shares quoted on the recognised stock exchange 
preceding the relevant date; or the IO trading days volume weighted average prices of the related equity 
shares quoted on a recognised stock exchange preceding the relevant date. 

First proviso to Regulation 164 ( I) - Provided that if the Articles of Association of the issuer provide for 
a method of determination which results in a floor price higher than that determined under these 
regulations. then the same shall be considered as the floor price for equity shares to be allotted 
pursuant to the preferential issue. 

Regulation 166A - Any preferential Issue, which may result in a change in control or allotment of more 
than five per cent. of the post issue fully diluted share capital of the issuer, to an allottee or to allottees 
acting in concert, shall require a valuation report from an independent registered valuer and consider the 
same for determining the price. Provided that the floor price, in such cases, shall be higher of the floor 
price determined under sub-regulation (I), (2) or (4) of regulation 164, as the case may be, or the price 
determined under the valuation report from the independent registered valuer or the price determined in 
accordance with the provisions of the Articles of Association of the issuer, if applicable. 

II. About the Valuer:

Mr. Mukesh Banka is an independent valuer and he is registered with Insolvency and Bankruptcy Board of 
India ("IBBI") with Registration No.: IBBI/RV/06/2020/12905 .--.... ose of carrying out the said ,
valuation of equity shares. 
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