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\A‘u mm in the unguycntcut letter with Sttrvsh Shah N ('0‘ t'litirtcrctl Acconntmits' thcminulierrul' retl In as 33(1)“ or “Valuer" nr "wo" (II' t "J. nhtzrt-in Archipl) llillllflLI'IL‘S Innitml t"/\l|." ortliu ‘l)cincrgud (‘mnpnny"). (llltl Architlply |)L'-cnr l imilt‘tl (“ADI
"

or the "Resulting t'mnpany")(cnilctlivcly All, and ADI, arc hereinafter rcl'crrt'tl [(7 as "the ('nntpnniex“) Inn/C rcqucxtetl us torccuninwntl u l‘ 'i‘ himl'C cntitlcnicnt ratio for prnpnscd doincrgt-r nl~ Demurgml lintlurtziking
'

('hintiinrmi Unilmtttking ul‘Architlnly IIHlllbII‘iCS Limitctl inln Archidply Décm‘ Limitvtl ("l’ronnsuli)t:niurg.rcr").
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. :1\‘Llicinvnl'./\rrungcnicnt illltlL‘i tln- prm isinm ul Suction Jill it) 333 rumlulunguitli Sttt'litm 5.’ anti \t-t‘tiim (if: ul'thu ('nmpimim Act. .Elil'i ("Svhuntt- ill Arrmiywncnl Jr r\s‘ zt
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(At

l'lti.\ t'eptn‘t is our duliwrnltlv tin the :thm e U“

this repntt is anh' 'ct tn tltu «cutie. iISSIIIIIPlIUII>. exclusions. IIIIIIItIlit)IIS :tttd (ItSL‘l‘dlmct‘h (Iclitilcd

ltet'einztlIct: As such. the I‘eptn'l IS tn he rend in tntnlity. and not in parts. Ht CtHuttth‘IlUl] \\ith Illt'
relevant tlnetttnents rel‘errml tn therein.

SOURCES OF INFORMATION

In cnnneution with preparing this report. nu htue it L'IVCLI the [blluwing intnriitutimt from the

Management nt‘the (Iotnptmie .

A

o Audited Financial Statement»; ul‘AIl l'nr lilt“ )cttrr. ended II March Ztlli. til March 1016 and Il
Mnt'eh ZtIl 7

- l‘inztneittl statements nl‘ Alli its liled \tith stnck exchanges For the period l April 2017 to 3|
December 20 I 7

0 Financial statements (il' Demet'gcd Undertaking ic (Tltintttmzttti Undertaking (it All, {or the yetn
ended 3| March ZUIX

o [‘ilmltciill statement oI'AIlV fur the year ended 3i MHI‘CII 2018

- littainess I’t'njctiIitWh nl' Demented Undertaking iu ('ltintntnttni Undertaking and ut‘lhe balance
httxtnvss; nl'AII Ittl’ 5 yunr.» IL' tin' yt-nrx endiny. it March 3ttl‘l tn it Mutt-h 202‘»

- Financial Statements ot'Al)|t tilt the year t‘ndcd 3| March 2(le

lIes'itlex‘ the nhnvr linting. \w IIdVK‘ also undertaken diwtminm with the Mun ‘IIIUIII til the

(‘nmpztnies in mnnet-tinn with the npet‘ztlions oi the respective ('ontnnnimi natal llt‘lI(I\ and I'ttttne

plnm ttnd pt'tlspccl>. etc. Wt: Imu- :tlw het-n provided nitlt tlt‘nli Scheme nt' Anninzcnwnt

We hzw- nlsn nhtetined exhlnnntiutm ttnd itttltttttettitrtt enmitlercd reasonably nu \lll)‘ l'nr (ttll‘

exer . . ti'mn the executives :tnd i’ept'vsentzttivcx nt‘ the (‘nntpaniem l'hc t'nntpnnte have been

litntided \Vllll the (lmtmltllttl) m lt‘\’iL‘\\ the th'atti I‘CI‘Ittl‘l tmclttdinn the teennnnundctl titir slttttr

entitletttunt t‘tIIlttI lnt thix ent t‘ttlt’ltl tn iitnke 'ittl‘k' tltnt I‘netttzil IIIlICL‘llI'IILiC‘i tire nuntlvti in nut linnl

report.

l‘ROCI-IIIURIZS AI)()|"I'|CI)

. Diseusxinns with the mnnttgeinent tnt' understanding the huninesx and fundamental titetors
that :tt'lhet the CtIt'IIIII' tenet‘ntittg cupnhilit) of the (‘ntttpnnim :nul til the Demetged
lintlertt

‘

t Requested nntl I‘KIL’L‘IVL‘KI linnncinl nnd t|l|ttii|llll\C tnl'tn'nintintt tin hnth the (‘nntptinics (is \xell
ns nt‘thc Demergcd dcttttliiny.

- Within the t'rnmeuurh tit~ vulnntinn nppmnehes und SI III guidelines. tinnh/it z vnlttntinn
methods for wtlunlinn

- ItlenliliL-tl suilnhlc enttttntt’zthle enntpttnies
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- m \L‘ll :Il \illllilllUll llslll mcihoiix “inniiiiiol LIVlIIUIH Lin

o Ilciurinincd laii \lnirc L‘Iiiilluiiicnl mini loi llic I’iopos'cd lJcnici'gur.

SCOPE LIMITATIONS, ASSUMPTIONS, QUAIJF
DISCLAIMERS

(‘A'I‘IONX lX(‘l.llSI()NS ANI)

Provision ol' valiiiiiion opinions and L'OIISldCI‘lIIlmI iii" “iv issum dc' ihcd I‘Wi'L'Ili are are s ol. our

regular or; or l'hi.‘ schiccs do noi rcprcscnl :iccoiinlin 1. ihslll'lllk c awouniing/ I .\ din.- diligcncc.
consulting or lax rclalcd services ilial may oilicru isc be provided by in or our iil‘liliaics,

This report, i
'

conicnls and the results herein (i) arc .spccilil: Io ll'lL‘ piirposi- ol' Vi’Illl'rlllfll) agreed as

per lhc lcrnis ol‘ oui ciigagcmci (ii) are specific lo lhc daic of [his rciiurl‘ (i ) arc l‘iiwcd on ihc
liilcsl liiiancials oi" the Dcmcrgcd llllIKIC ’III 2 and ol‘llic l‘oniliiinlcs. /\ \ralilaiion nl‘ilii. nature i>

necessarily based on the prevailing stock niarkc liiiancizil. Octilmllllk‘ and other condition in general
and llklllbliy [“1th in particular as in ci‘l‘ccl on. and ||ic inlornialioii mudc iwailahlu lo M as ol', lhc
dale licrcol'. I-lvcnis occurring alicr this diiic may zil'l'cci this moon and lllL‘ n

plcparing IL and wc (In no! a

nnpiions used in
line any oliligalion lo npdiiliz revise or real'lii in do» rcporli

I'Iic icuoinnicnilzlkioms) rendered in this' ruporl only rcprcscnl oin rcrommcndaiionls) lmscll upon
inlornialioii l‘iirnishcd by the Companies (or ilx rcprcscnlali cs) and Ollh'l’ smircus and lhc said
i'cconiiiii‘ndiilioiils) shall Iic considered 10 hr- in lhc niilurc ol' non-hindinp iidvi c (our
rcconinicndiiiinn will lioucvcr noi In: llSL‘(l For inhisinp anvhoily lo izillc hiiy or scll doc . ion [in-
which spccilic opinion needs in he lnkcn lI'LlllicXpCI1 udvnors)

ln ilii: coiirsiu ol'ilic viiliiaiiom we were provided wilh boil! \x‘lillcn and \«c

markcL iuclniiczil, Financial and opcraling (lam.

ml inlorinzuion, including

In acmiiliincu \i'llll ilw IL‘I'HIS ol' our n-upcciiw cnn'iucnii-nh. \w Iiiixio iissinnn-d ziinl rclicd npoiL
\\llllmil indcpcndi‘nll vcril'yiiiii. (i) ll": zicciniin ol'llic iiiloiinnlinn iliiil nu» publirli available and
(ii) [hr dccn ‘3 ol nil'oiiiiiilioii thllk‘ M'llllilhlc Io {H in ilic (IOHIPIIHIUS. In iivrori iii c wiili oiii

Ivngagcincnl l/UllL‘i' and in (IL iirdzincv \viih lhc cnsiomai .ipiiroarli :iiloliii'il in \'l|lllllllllll izxci , *3.

we liaw iioi midilcd‘ rcvicwcil or ()IIH‘lHIM‘ iiivc
'

lcd ilio Iiisioiiczll financial inliirmziiioii
nroviilcd io ox. Arcordiniily. we do not axon-x5 an opinion or iil'lr an) loini ol'iissiiriinic I‘CQEII'IIIIIL:
ilir iriiili znid lilliilL‘\\ ol‘ ilw linaiiriul posiiion as lll\llCi’lI\‘Ll in ilic IIIIlIliLlill \IiIIUIIIK'IlI‘r Also. \\lIlI

ivsiicci lo cxpliinaiiions and lHIlH'lllilllUn coiighi lioni ilic (niiipnnics. uc have lH‘L’lI giiv n to

|l|lnlk‘l’51illill l») ilic (‘oinniiiiics ihai iliL-y hin'u nol oniiilvd iIIl\ lL‘lL'Hllll llllll ionic-rial l'arlor.» and [Inn

llk‘} haw clii- l<C£l llic rulcvancc oi mnicriulin ol iin\ aim-ilii- inlorniiilioii Io llk‘ prurnl cxm’ciw
Willi in in L: ol'ziny (loiilii ()iir coiiclmiom ill'i‘ Iiiisril on the lhslll‘lil‘lllfillh and inlorniiiiion givcn
liylon hclinll‘ol'ihc (‘ompaiiim ’1 hr rcspcclivc Manngcincnix ol'llii- (‘oninanics Iiiivc indicalcd in us

than IIK‘) have iinLlcrslood ihiil any omixxioiis. inaL u icics or mix unicnlx IVh’W inalcriully 2: cl
our \’i|ll|:lll(m niialysisicsiills, Accordingly. wc assunic no i'eslionsihiliiy for our crrors in lIlC
iiil‘oiiniiliuii IIIIHINIIL‘II by (lic ('lili'ipimi‘x and ilicii illlplwl on lln' ri-pori Aim, \\L' lIRSllli'IC no

IK‘SDUHMlIllil) lor Icclin .il inliirniiilion (il'unyi lIlllll\l]C(l l>_\ ilic ('oinpnnics.

'Ilic rciunl IINMIIHL‘S lliai ilic (‘oniliiiiiicx‘ compl} liilh \\iih irli-i'iinl lam und irglilaiii livable
in all iix aims ol'opci‘aiions Linli‘ss oilicm'isc xiuiril. and Iliiii |Iic ( onipaniiw \in

._ \

'n a
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competent and rt ponsihle manner Inrtht'r. except Eta speeitirally filmed to the contrary. llli\

valuation report has given no consideration to matters ol‘tt legal nature, in ltltllltg i QtIL‘h of legal title

and eomplianee wttlt local law» and litigation and other eont'tt 'nt habihticx that are not dix‘elos‘ed

in the audited/ttmtudited tinunetttl Matetnents ol'the (‘ompaniex

ll‘tlk report does not look into the lntxines I'eomtnet l reasons behind the Proposed Demerger nor

the likely benefits at ‘ing out at the same. Similarly. it does not itLlLll't'5\ the reltttite merits ol'the

Proposed Demetger as compared With any other alternative business transaetion, or other

alternatives. or whether or not such alternatives could be achieved or ate available 'I his' report ix

restricted to computation at fair Share entitlement t'itllt) only.

No investigation of t’ompante-i' claim to title el‘ assets has been made for the |‘tttl“)()“ of this

report and the t‘ompatnex‘ claim to sue}: t'tghl‘; has been as unied to be valid. No eotixitleiation ha»

been given to lien» or encumbrances against the it sets. beyond the loans diselox’ed in the accounts.

’l'lterel'ot'u, no responsibility i< amtmed l'or mattera ol'a legal nature.

'l'ltc linancial forecasts used in the preparation ol'the report I’L‘llUt'lnjtlnglllL‘l“ ol'tlte Management ot'

the Companies. based on the present uiteumstancexr ttx‘ to the most likely set of tonditions and the

course ol' action the); are mod liltel)‘ to take it 1:, usually the that wine events and

e reumstant‘ex do not occur as expected and are not anticipated. l'ltet'el'ore. actual HthllN’ during the

[breast prriutl will almost nlways ditter t'rom the for st tntl aurlt dit'tetencea ma} he material,

To the . eat that our eoneluxions‘ ,n'r h: ed on the tore
'

\\‘e e\pl“ 3‘ no opinion on arhiwahility

ot‘ thoxe forecasts. The laet that \te have considered the proieetions in thi< CNCtUlSC ul valuation

should not be construed or taken as our being associated with or a party to melt proirt'tions.

‘l he (be tor the Engagement is not eonlitngent ttpott the results reported

We owe re..~ponsibility only to the Board of Dirertorw ot. the t'ompanies, under the terms of out

engagement and nobody else. We do not accept any liability to an) third pzir v in it ttion to the

i we ol' th, report. It is tltldt’tn‘ttttttl that this analysts does not repregent a tanner.» ttplltltm. this

valuation report is subject to the law. ul'lndia.

Neither the Valuation report not Ilh eontents may be referred to or diluted in an} reuittration

ntentent. pro'peettts. ol‘ltring ntemoramlntn. annual report. loan agreement at ntltrr at eement or

document L‘VCII to third ti:tt'ltt).\. other than Ill ronnertton nith the plopttst‘d ’N't-ltrmr «it Arrangement.

Willmtlt our prior written eonxent in addition. t\t’ CNtVI‘t'x\ no opinion tn tecnnnnettdatton as to hon

the \' . rholtlern ol‘t‘otnpaniev should tat; at am hllttt'cllttltlt‘lil nteetingtsl to he held lll culture

with the Proposed Heine-rt, 'r
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BACKGROUND()l"'l‘llll1('OMI’ANIICH

(a)

b)

'1

a;

Archidply Indus s Limilcri (AIL)

Archidply lnduslrics Limilcd n [.imilcd CUH'Ipfllly incnrpolnlcd under lhc (Tompnnics Acl, I956,

having its mgisiciui unite nl Plot No]. Suclnr ~ 0. lnlcgmwd |ndn§xrifll i-Isiznu SHX'UL, I‘aml

Nag-Jr. Rndrnpur. Unlllum Singh Nugiux UR 203153

Ihc Damaged (\nnpzmy is a well established company. cngagrd in the business ()I' wwxi panel

products and decorative surfacing products and has hm munnlilclnring undcrlnkings ;,

Kndmpnr (l illnmia‘lnnnl) limiurmking nnzi

('himamzni (Knrnmnkn ) ( lmicrlnking

i‘hc foiinwing products are HImNRICIUI'Cd HI Kluh'fiplll' Unduiluking and ('himamnni llnrlmnking

Rudmpnr :-

I’lyurnods - Mnrinu l’iywounL ['iru Kclm'dnnt I‘lymnnl. Sinnluring I’lywunzL Densilicd Film
I nccd Plywmnli HWR A: MR I’Iywuml. l.nrn_vpi_\ and | nmyhnnuL

Block Board and Flush [Mum‘s , HWR 6’4 MR greniu

Decorative Laminzllcsr rungu l'mm 0.8mm lo 1.5mm nmi pmi i'nrm luminaries

('himannllli:—

I‘nriiclc Boards — plnin. wnwrmi umi lu‘v Inininnml Imrliuic [301ml hulh in inln‘rior and
«txlcrim' grad?

Ducnrznivc Veneers r'i'uzila nnlnrui cxmiu veneers. iccnnsiilnlcrl vunccrx and (1) ed \Iuncurs.

in ndnlilinn n'nding ni'Unrlnn hum! plywood nml i are Venous i'rmn Mynnmnl w also done
in (‘Ilinlznmmi [innicr'lalkinfL

Ilw ”emerged (‘umlmnv i\ n iich ('nmlnnn and i1» \imrur. nn: Iixlcd un Hhii iiniilcd um!

{\‘ulronnl Slock L‘xchnngc ol'lniiln limilml (NSF)

/\|| Inn 2.2(),65.000 equiiy <hnms issued and «mlqlnnding ns‘ ul'lln: dale oi‘lhia mporl.
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(h) Areliidply Demr Limited

i Altthidply [)t-enr Limited ix :1 public [/tlllilt‘tl eumlmn}, lllttll‘|l(ll‘illL'L| llltkh‘l the ('nttnnniies‘ Ak‘l‘

Zillll. having its legislulml nl‘liue ttt Plot No.7. Sector - l). lntegmted iltdtlhlt‘tltl lxttnte. \‘ll)(‘tll..

l’ttnt Nag-Ar. [{ttdrnpur. l ldhttnt Singh Nagnt', UK 263 l 51

ii. the Resulting Company is a newly incorporated compan) with the main objects of Illnlttlihclttt'ing

and trading ol'thntl panel products and other related netiviti 5.

iii. Tim Restilling (‘mnpztny is 2m unlisted company and due:- HUI Inive any intiteriul alteration tis ol‘

now

iv. The Resulting Company has 50‘000 equity slinrex issued and Uttlslilllliil‘l; its til' lhe date ol‘this

report.

The (‘untpnnie' do nut have any warrants, options or other eunvet'tihle instruments issued and

ontxtnnding iIX ni'thc dme tvl‘ thi\ report as inl'nrmcd to us.

The Management has inlin‘med us that there nunld nut he any nthei Lllpll‘tli uniutiun in the

('(nnpztnte till the l’rupuwd lite-merger heemnes eli'uetive

Approach — Bart's ui' Dcmerger

We understand thnt the Mtnmgement ut‘lhe (."ntnpnnics ("Mnn'utenmil") tn'r nt't’ipnsnnv [0 |)trmerge
the Denierged Undertaking, i.e. (‘hintttmnni tlinlertzilth

.-
ul' t'ehidpl) Industries Limited intu

Alehidpl) |)émt' Limited nith t'l'l'ett hum tipnmnted dun: til I
"

April. JUIX Ihis ix nrnlmxed to he

ttchtevcd Ivy implementing it scheme til/tr Ingement tinder the l‘l'0\'l,\itlllh nl Suetitm J It) In 71.2 read

:Ilungwith fit‘etinn 52 nnd Set'tiun ()6 til the Companies. Act. .Ytll l (' Hellenic (vl'Arrnintetnmit") As a

pint nl‘lhe i’l‘OpUSDd Deniergel' 21nd ilh ennsidemtiun for the Dunn-rite t the shzu‘ehnldvrs t>l'/\|l, will

he issued equity shines ul'AIJI V

lhe t-llt- 't til" the Demei'yer is than CtIL‘il shareholder ul' /\|l. hemmes the (HVliL‘l' 0i \hznex in twt)

Cltlttpillllu~ lIIblL'llti ul' tine, the Scheme does not envisage llw tlilutiun til. the huklinu nl':m_\ one or

nmre shut'clmlders in, it result ui’lhtb nin‘rntitnl tirlhe Scltetltc I’ml Denteryt't. tht' Ittrttt'liltlgt' holding,
ni'n slnnehnlder in All, and in ADI would remain almost llllL’lltlIlgCtl limit the In'npultnm ul'eztpitztl
held by such shareholder in AIL,

('nnsideiing the minute any entitlement ratio cnn he considered Ilir the ztlmvc Lletnerget' its the

proportionate .x‘lmreholdiimY ol‘nny sharehnlder would llUl null l||_\ v2"

We hnw considered the I'nllnniny tn determine the litir .xhtire entitlement ratio:

(a) the value based on rtnm ol' ettpttttl employed nl' Demented lhtdt‘rtul"

Undertaking to the etipititl Cl]lp|n_\‘(‘ti in uther business (\I /\ll.: and

(v
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(h) tuluc based an expected luttne prolitabtlnt nt' Dunlk‘l’gul ltmicrtztlnin; to (hintatnttni
l‘ndtn‘taktng to the expected llllllt'L‘ prnl‘ittthilit) nl'tuhvt ltttfilnussttl All

The workings are given in Annexuro I to this report.

ln the ultimate analysixi valtttttion will have to he arrived in by the CABI'ClSt‘ ot'ittultcitutx discretion bythe Valuer ttnd judgment taking intu urcottm all the rclevunt liteturs. I'here will always be several
factors. cg. quality and inlegrit) ul‘thc ntmtaguntent. ptwent and prospective competition. yield on

comparable securities and market sentiment. etc. which are not evident from tho litre nl'tht: halanw
filtUCln‘ httt which will strongly influence the worth of 2| shztrei lhis concept Is also rt-eogniscd in
itidtcittl decisions.

Cuttcl usinn for Detnerger

in the light of the ttbovc and un it consideration nl'ull the relevant litctorK and circumstances. we
recommend a ratio M | (One) equity share of /\l)|, nl INK Itll- each I'ully paid up lin‘. not in
exchange of, every 4 (Four) equity slutt‘es nl'All oI‘INK Ittl- each litlly paid up.

The above fair share entitlement t‘ulio has been artivctl at on the [taxis ot'a relative valtutlinn For the
Dcmet’gcd Undertaking untl for each of the Companion based on the various qualitative factors
relevant to ottelt L‘On‘tpilfl)‘ and the: bttsine dynamics and growth ptttetttials ol'tht' luminesxes til" the
t‘ontpnnies. having. rcgttrtl to inlorntatitnt hie kc} underlying ttsstnttptlons and llmlltlllttllfii

Respectfully submitted.

For Sttrcsh Sltttlt & Co.

Chartered Accountants t

[CAI l’it'nt RL

Ilt‘(“A l’nyal

Membership No : l “1424

Plum M umlmi



Annexure — I: Computation of fair share entitlement ratio

(amputation nimum: enthlemanl min (hlnwmnl Mupul total

Ne: Asset Value Rs :1 45.06 83 83 131.52

Maria Prue air aqua, sham (based on Eh‘élifié of 1 week's (loam: once;

an NSE um: 29 May 2013) Rs 33.91

Prue to Book Value Mumple a MD

value a! nun using Price to new Value Mulupsa Rs :1 67A: 111 74 1815.11

Prom Aha: Tax at AIL (or FY 2111? R; a £68

mm to Eammgs Muluple - W2017iov AIL n 27.6!

Nate: Dmfil Mm III for "201‘! of All has been wmideredas [he ”I“ ‘0!

"101815 very Dow and no! repmsemauve oi normative levels of PAT f0; All

(enmvv Plylmrm (IMII) Umhed

mm: mm 01 «any share a: 230

Cnnsolxaaied EvsIorn/ms Rs 7.»

Dulce 10 Earnings Mumpln l as. 11

Gleenpiy mummies m

Mamet Wire of equity share R5 153

cnnmlxdmad EPS tor {V2018 its 9.02

Omen: Eimmgs Multiple 11 29.“

mag: 9/1 Multipll (based on v]: lefipie a! nu. CenturyPM and

Gleenpiy] 3113

Forward we Mumnle » H mm (dlxounlzd avenge m Mulllple 1115’s) 17.63

Fwaq'j n/E Muhmle - W 2020 (dlst‘aunied DIE Mulbnle 10184019 bf 15%! 24.01

(«ward well! Aim Tax . W 2015 woman in u 1.15 5.20 9.35

Forward mm Aim Tax . IV 2010 Drowned Rs 0 1.63 '1 71 11.40

Value oi BU

used on H 2019 Finland Profit aha! ux Rs a 31191: 727.01 25w:

Brian on FV 2020 [impatient mm after in Rs :1 39.18 135.01 174.25

aased on time to nook value Mumple R9 a BM} 11 H»! 1115.1?

Average Vain? Rs (r £6.17 193 Z! 219M

Ratlooi vaive Ratxo 0.193 0m? 1100

Fan Shau- Enmlornem Rum hounded) based m malwevaiuauon of

cmniamam Undml-flung and Kudrapm undenakmg Ralm 1.0 4.0



ANNEXURE |

The valuation report shall display the workings, relative fair value per share and fair share

entitlement ratio in the following manner:

Computation of Fair Share Entitlement Ratio

Valuation Approach

Archidply Decor

Limited (Resulting
Company)

Archidply Industries

Limited (Demerged
Company)

Value per Share Weight

Value per

Share

Weight

Asset Approach

Income Approach

Market Approach NA NA. NA NA

Market Approach

Comparable Companies

Multiples Method NA NA NA NA

Relative Value per

Share

shares

Entitlement Ratio (rounded off)

Split of Exchange Ratio- Towards Equity

Fair share entitlement ratio:

- One (I) Equity Share of the Resulting company (Archidply Decor Limited) 01‘ Rs. 10/-

eaeh fully paid up for every Four (4) Equity Share of Rs. IO oaeh fully paid up held in

the Share Capital of the Demerged Company (Arehidply Industries Limited)

Note:

(a) The value based on ratio ()1. capital employed of Demerged Undertaking ic Chinlnmani

Undertaking to the Capital employed in other business ol‘AlL; and

(b) Value based on expected future profitability of Demergcd Undertaking ic Chintamani

Undertaking lo the expected future profitability of other business ut'AIL.

The copy 01' [he Computation of fair entitlement ratio is enclosed herewith as Annexure- I for

your ready reference.

For RCHIDPLY iNDUSTFiIES LTD"

Company Secretary



Annexure — I: Computation of fair share entitlemem ratio

(ornpuullon of Mr mare enllllemenl mlo (Illnununl Rudrapur total

Net Asset value rm: 43.04 31.35 13132

Market Frrie pi! eqmu snare (based on ange .212 week's dos-fig 90923

an N52 upio BMW 20“) 5:5 33.92

were to Bookvame Mulnpie I LNJ

Value 0! mm usmg Pmelo BoDkVilue Mullrule 35 ct 67.43 INC/4 185.17

Profit A‘tor Y“ 01 ML tor FV 1017 R5 :1 MS

Prue to names Mulupk ~ mentor All I 17269

Nola: 970'“ MW! TIX far manof AIL has been (onsldued as the PA! fur

Mom Is very raw um no! neprmmauve cl normative levels of Mr for All

Centurymom: um;mam

Market mm of oqurry sham R: 280

consolraaud EDS for FY1011 Rs 7.34

Wire lo Earnings Mullipha l 38.11

Graenpty Industries Ltd

Mirket Prim of eqmty share Rs 255

Consnlldfled E9551» FY20“ Rs 3.02

owe lo Earnings Mullipta a 29.65

Average PIE Mllflipte- (based on PIE Mulfiple of All. Century Pfybxmds and

Greenply) ms

fmward DIE Multiple - FY N19 (amounted average PIE Multiple by15%) 2?,618

forward PIE Mulxlple - FY 2020(diicounlud WE Multiple [or FY3019 by LS") 2437

roman: From Mm Tax ~ FV 2019 ”owned R: a 1.15 8‘ 10 9.35

Forward mm AfrerTnx . nr 2020 vrcjemd Rs a 1.53 9.71 31.40

Value of EU

Based on hr 201‘! Fragected mm alter ran Rs a sun 217m 15330

Based on n 2030 warmed Prom arm tax Rs H 35.15 235m 274.25

Based on vnce m Bunk vaiue Muhrplz Rs :1 67A; um r: 1354!

Average Valuz R: (1 46,17 19!}! 239,41

Retro 91 varue Raul) 0.153 U 361 r 00

Fair share (nurlenrenr Reno (rounder!) hams on wlauwz \aluanon o!

Chmlmmnl Unnarumug and Rudrapur Undertaking mm: La 4.0

For AHCHIDPLYINDU"1’HIES LTD"

h—Jk
H

Company Secretary


