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KRISHNA KUMAR & ASSOCIATES 
CHARTERED ACCOUNTANTS 

209 U-74 Tirupati Complex, Shakarpur Delhi-110092 
Email:- dhirendrakumar812@gmail.com, Mob-9999700084,Phone-01143046843 

 
 
 
 
September 02, 2021 
 
To, 
The Board of Directors 
Punjab Alkaliesand Chemicals Limited 
S C O 125-127, Sector - 17 B  
Chandigarh - 160017 
 
Subject: Report on Fair valuation of Equity Shares of Punjab Alkaliesand Chemicals Limited 
(“PACL”) 
 
I, CA Dhirendra Kumar, hereby certify that the minimum issue price for the proposed preferential 

issueof Equity Shares by PACLto be undertaken through a Composite Scheme of Amalgamation of 

Punjab Alkalies and Chemicals Limited, based on the pricing formula prescribed under Regulation 

164 of Chapter V of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018read with 

SEBI Circular No. CFD/ DIL3/CIR/2017/21 dated March 10, 2017 issued by SEBI and as amended from 

time to timehas been worked out at  Rs. 110.36 Per share (Rupees One Hundred and Ten and Thirty 

Six Paise Only). 

 
The relevant date for the purpose of said minimum issue price is September 02, 2021.  
 
The workings for arriving at such minimum issue price have been attached Annexure. 
 
 
Yours sincerely, 
 
For Krishna Kumar & Associates 

Chartered Accountant 

 

 

 

(Dhirendra Kumar)   

M.No:- 504516 

Place : New Delhi 

Date : -02/09/2021 

UDIN- 21504516AAAAHQ5112 
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Annexure 

Calculation of minimum issue price as per prescribed under Chapter V of SEBI (ICDR) Regulations, 
2018 read with SEBI Circular No. CFD/ DIL3/CIR/2017/21 dated March 10, 2017 issued by SEBI and 
as amended from time to time 
 

Date of Board Meeting September 02, 2021 

Relevant Date  September 02, 2021 

 
A. Stock Exchange on which the equity shares of PACL are frequently traded in terms of 

Regulation 164(5) of the SEBI ICDR Regulations: 
 
The equity shares of PACL are only listed on BSE Limited.Details of equity shares traded on Stock 
Exchanges during the period from September 01, 2020 to August 31, 2021 
 

Particulars BSE 

No. of shares traded 2,72,89,782 

Weighted average number of shares outstanding during the aforesaid 
period  

3,34,75,646* 

Traded volume (in %age) 81.52 

(source: www.bseindia.com) 
 
Hence, the equity shares of PACL are frequently traded on BSE in terms of Regulation 164(5) of the 
SEBI ICDR Regulations. 
 
(*)Calculation of weighted average number of shares 
 
No. of shares outstanding for period of 156 days i.e from September  01, 2020 to 
February 02, 2021 

2,71,40,796 

No. of shares outstanding for period of 107 days i.e. from February 03, 2021 to 
May 20, 2021 (40,00,000 equity shares allotted on February 03, 2021 and 72,152 
equity shares forfeited for non payment of calls) 

3,10,68,644 

No. of shares outstanding for period of 63 days i.e. from May 21, 2021 to July 22, 
2021 (1,29,00,000 equity shares allotted on May 21, 2021) 

4,39,68,644 

No. of shares outstanding for period of 39 days i.e. from July 23, 2021 to August31, 
2021 (45,00,000 equity shares allotted on July 23, 2021) 

4,84,68,644 

Weighted average number of shares of Punjab Alkalies and Chemicals Limited 
outstanding during the period from September01, 2020 to August31, 2021 

3,34,75,646 

 
B. Stock Exchange on which the highest trading volume in respect of the equity shares of PACL 

has been recorded during the preceding twenty six weeks prior to the relevant date in terms 
of Explanation to Regulation 164(5) of the SEBI ICDR Regulations: 

 
The equity shares of PACL are only listed on BSE Limited. 
 
C. Theminimum issue price for the proposed preferential issue of Equity Shares by PACLto be 

undertaken through a Composite Scheme of Amalgamation based on the pricing formula 
prescribed under Regulation 164(1), Chapter V of the SEBI ICDR Regulationsread with SEBI 
Circular No. CFD/ DIL3/CIR/2017/21 dated March 10, 2017 issued by SEBI and as amended from 
time to time,shall be higher of the following: 

 

http://www.bseindia.com/


Page 3 of 4 
 
 

 

(i) Average of weekly high & low of the volume weighted average price (VWAP) of the equity 
shares of PACL quoted on the Bombay Stock Exchange Limited (“BSE”) during the last 
twenty six weeks preceding the relevant date (considering relevant date as September 02, 
2021) 

 

Week From To High Low Average 

1 August 26, 2021 September 01, 2021     115.73      108.85      112.29  

2 August 19, 2021 August 25, 2021     109.42      107.44      108.43  

3 August 12, 2021 August 18, 2021     118.17      110.20      114.18  

4 August 05, 2021 August 11, 2021     117.50      106.82      112.16  

5 July 29, 2021 August 04, 2021     130.75      115.45      123.10  

6 July 22, 2021 July 28, 2021     123.66        93.83      108.74  

7 July 15, 2021 July 21, 2021       94.65        82.77        88.71  

8 July 08, 2021 July 14, 2021       85.69        80.85        83.27  

9 July 01, 2021 July 07, 2021       85.12        82.98        84.05  

10 June 24, 2021 June 30, 2021       85.23        82.73        83.98  

11 June 17, 2021 June 23, 2021       86.66        83.97        85.32  

12 June 10, 2021 June 16, 2021       91.90        86.69        89.29  

13 June 03, 2021 June 09, 2021       93.03        91.11        92.07  

14 May 27, 2021 June 02, 2021       91.70        79.96        85.83  

15 May 20, 2021 May 26, 2021       96.07        83.34        89.71  

16 May 13, 2021 May 19, 2021       96.38        94.41        95.40  

17 May 06, 2021 May 12, 2021     111.59      101.34      106.47  

18 April 29, 2021 May 05, 2021       96.02        86.35        91.18  

19 April 22, 2021 April 28, 2021       89.75        85.58        87.67  

20 April 15, 2021 April 21, 2021       90.85        86.49        88.67  

21 April 08, 2021 April 14, 2021       96.68        89.62        93.15  

22 April 01, 2021 April 07, 2021       99.91        91.89        95.90  

23 March 25, 2021 March 31, 2021       86.80        83.67        85.23  

24 March 18, 2021 March 24, 2021       99.02        80.47        89.75  

25 March 11, 2021 March 17, 2021       79.78        71.73        75.76  

26 March 04, 2021 March 10, 2021       67.20        55.68        61.44  

Average of weekly High and Low of the Volume Weighted Average Price of preceding 
26 weeks of the Relevant Date 

93.53 

 
(ii) Average of weekly high & low of the volume weighted average price (VWAP) of the equity 

shares of PACL quoted on the BSE during the last two weeks preceding the relevant date 
(considering relevant date as September 02, 2021) 

 

Week From To High Low Average 

1 August 26, 2021 September 01, 2021     115.73      108.85      112.29  

2 August 19, 2021 August 25, 2021     109.42      107.44      108.43  

Average of weekly High and Low of the Volume Weighted Average Price of 
preceding last 2 weeks of the Relevant Date 

110.36 

 
Applicable Minimum Price as per BSE (Higher of the i or ii) 
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Average of 26 weeks high low of the VWAP (A) 93.53 

Average of 2 weeks high low of the VWAP (B) 110.36 

Applicable Minimum Price (Higher of the A or B) 110.36 

 
D. In terms of Explanation given under Regulation 164 of Chapter V of SEBI (ICDR) Regulations, 

2018 read with SEBI Circular No. CFD/ DIL3/CIR/2017/21 dated March 10, 2017 issued by SEBI 
and as amended from time to time, the price of the equity shares to be issued and allotted on 
Preferential Basis under the Composite Scheme of Amalgamation, shall not be less than Rs. 
110.36 Per share (Rupees One Hundred and Ten and Thirty Six Paise Only). 
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