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Ashok Kumar Agrawal & Associates
Chartered Accountants

202, Sun Rise Tower, 579-MG Road, Indore-452001
Ph. : +91-9826064869

E-mail. : guptaandashokca@gmail.com

Annexure V
The Chief General Manager
Listing Operation, BSE Limited,
20th Floor, P.J. Towers, DalaI Street,
Mumbai – 400 001.

Dear Sir,

Sub: Application for “In-principle approval” for issue and allotment upto 20,00,000
Warrants of Rs.72/- each convertible into equity shares of Rs. 10/- each at a
premium of Rs.62/- for every warrant to be issued on a preferential basis under
Regulation 28(1) of the SEBI (Listing Obligations and Disclosure Requirements),
Regulations, 2015.

1. We, Ashok Kumar Agrawal Proprietor of Ashok Kumar Agrawal & Associates.,
Statutory Auditor and Practicing Chartered Accountant, hereby certify that the
minimum issue price for the proposed preferential issue of Commercial Syn Bags
Limited, based on the pricing formula prescribed under Regulation 164/165 of Chapter V
of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 has been
worked out at Rs. 71.69 (Rs. Seventy One and Sixty Nine Paisa only).

2.

3.

The relevant date for the purpose of said minimum issue price was llth December, 2024
i.e. thirty days prior to the Extra-Ordinary General Meeting proposed to be held on
10th January, 2025.

The workings for arriving at such minimum issue price or valuation report from
Independent Registered Valuer have been attached herewith as Annexure A.

4.

5.

The highest trading volume in respect of the equity shares of the issuer has been recorded
during the preceding 90 trading days prior to the relevant date on National Stock
Exchange of India Limited.
We hereby certify that the Articles of Association of the issuer does not provide for a

method of determination which results in a floor price higher than that determined under
ICDR Regulations, 2018 .

As per our report of even date attached
For Ashok Kumar Agrawal & Associates,
Chartered Accountant

FRNq\0225#C A9'£-'--\(L'

CA /nok Agrawal
Proprietor
MRN:- 071274
Date: 13/12/2024
Place: Indore
UDIN:- 24071274BKHKNZ663 6
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Valuation of Equity Shares under Market Price Method
(Source: Website of BSE Ltd.: www.bseindia.com)

Option A: Average of the Volume Weighted Average Price ('VWAP) of the equity shares
of Commercial Syn Bags Limited quoted on the BSE Ltd., during the 90 trading days

receding the Relevant Date (i.e. llth December, 2024DFcDays No.
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Annexure A

VWAP (Rs.)
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Option B: Average of the Volume Weighted Average Price (VWAP) of the equity shares
of Commercial Syn Bags Limited quoted on the BSE Ltd., during the 10 trading days

receding the Relevant Date (i.e. lltt1 December
liaTe No, ofDays V Days

Shares (Rs.)
traded

6 [627-Nov-24 44,142
Rr716,81928-Nov-249

12,37229-Nov-24 83

4 402-Dec-24 19,607
105 03-Dec-24 10,63,77914,753

TOTAL

As per the calculation prescribed in Reg. 164 of
Regulations, 2018 = VWAP/No. of Shares Traded

2024)
Date No of

Shares

traded
13,398
15,381

22, 128

13,664

47,959
2,20,223

VWAP
(Rs.)

04-Dec-24
05-Dec-24
06-Dec-24
09-Dec-24
10-Dec-24

9.56,127
10,80.487

5,48,563
9,75,456

34,50,958
1 ,57,85

SEBI (ICDR)
Rs.71.68

As per our report of even date attached

For Ashok Kumar Agrawal & Associates,

Chartered Accountant //(;
FRN:- 022522C JG
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CA Ashok Agrawal
Proprietor
MRN:- 071274
Date: 13/12/2024
Place: Indore
UDIN:- 24071274BKHKNZ6636
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Option A:

Average of the Volume Weighted Average Price (VWAP) of the equity shares of Commercial
Syn Bags Limited quoted on the National Stock Exchange of India Limited (NSE) during the 90
trading days preceding the Relevant Date (i.e. llth December, 2024
Ma
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As per the calculation prescribed in Regulation 164 of SEBI (ICDR)
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Valuation of Equity Shares under Market Price Method
(Source: Website of NSE: www.nseindia.com)
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1 ,83,967
4,25,379
3,51 ,038
3, 14,314

1 ,76,574
1 ,46,082
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5,09,939
2,74,508
2,60,980

55,262
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68,805
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42, 1 60
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1 ,70,340
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53,665
2,8 1 ,082
2,38,274
1 ,36,264

67,300
92,989

1 , 10,025
62,324
55,205

3,01 , 160

1 , 10,745
61 ,584
67,714
42, 136

49,758
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63,712
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1 ,26,437
1,14,16,438

of VWAP (Rs.)

1 ,05,43,723.99
2,48, 1 1,497.49
2,08,29,022.94
1 ,85,19,257.86

1 ,07,23,150.41
93,56,374.27
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1 ,75,30,682.92
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Option B:
Average of the Volume Weighted Average Price (VWAP) of the equity shares of
Commercial Syn Bags Limited quoted on the National Stock Exchange of India Limited
(NSE), during the 10 trading days preceding the Relevant Date
Days Date No. of VWAP Days Date

Shares
(Rs.)

traded

3,01 ,160 2,15,08,511.8327-Nov-24 6 04-Dec-24
2 28-Nov-24 1 , 10,745 81 ,04,036.50 05-Dec-247

3 61.58429-Nov-24 44,59,009.96 06-Dec-248

67,71402-Dec-24 9 09-Dec-244 49,05, 140.66
03-Dec-24 42, 136 30,38,851.42 10-Dec-2410

TOTAL
As per the calculation prescribed in Reg. 164 of SEBI (ICDR)
Regulations, 2018 = VWAP / No. of Shares Traded

Determination of the hjghest Trading Volume betweenno ne ofMRlm

BSE Ltd

National Stock Exchange of India Limited
SE)

Since, NSE is having the highest trading volume, therefore, the price is determined on
the basis of the 90/10 trading days VWAP of NSE.

Determination of the Minimum Price
o ticulA

Average of 90 trading Days VWAP
Average of 10 tradin£ Days VWAP
ApplicLble Minimurfl Price (Higher of “A”
whichever is hi er

Applicable Minimum Price of the equity shares of Rs. 10/- as on the relevant date is
determined Rs.71.69 (Rs. Seventy One and Sixty Nine Paisa only) per equity share.

As per our report of even date attached
For Ashok Kumar Agrawal & Associates,

Chartered Accountant /; f),/

\+
ig
\;ab)Proprietor

MRN:. 071274
Date: 13/12/2024
Place: Indore
UDIN:. 24071274BKHKNZ6636

i.e. lltt1 December, 2024)
VWAPNo. of

Shares (Rs.)
traded

49,758 35,46,858.70

48,060 33,65,981.92
63.712 44.63.718.77

54,458 38,83,04 1 .74
90,90,374.891 ,26,437

9,25,764 6,63,65,526

Rs. 71.69

BSE and NSE
Trading Volume recorded

during the preceding 90
trading days prior to

11.12.2024 (Relevant Date) (I
Rs

No. of Shares Value of
TradingTraded

18,42,500 12,20,34,408I

Pricing
NSE

Rs. 65.49

Rs. 71.69
Rs. 71.69or “B”) of NSE



Ashok Kumar Agrawal & Associates
Chartered Accountants

202, Sun Rise Tower, 579-MG Road, Indore-452001
Ph. : +91-9826064869

E-mail. : guptaandashokca@gmail.com

To,
The Board of Directors
Commercial Syn Bags Limited,
Indore, M.P.

Independent Practitioner’s Report on Application for “In-principle approval” for issue and
allotment upto 20,00,000 Warrants of Rs.72/- each convertible into equity shares of Rs.

10/- each at a premium of Rs.62/- for every warrant to be issued on a preferential basis
under Regulation 28(1) of the SEBI (Listing Obligations and Disclosure Requirements)/
Regulations, 2015.

1.

2.

This report is issued in accordance with the terms of our agreement dated 12-Dec_
2024
The accompanYing statement Annexure V of Application for “In-principle approval”

for issue and allotment upto 20,00,000 Warrants of Rs.72/- each convertible into
equity shares of Rs. 10/- each at a premium of Rs.62/- for every warrant to be
issued on a preferential basis under Regulation 28(1) of the SEBI (Listing
Obligations and Disclosure Requirements), Regulations, 2015 dated 13th December
2024 contains the details as required pursuant to compliance with the terms and

conditions contained in SEBI (Listing Obligations and Disclosure Requirements)/
Regulations, 2015 and SEBI ( Issue of Capital and disclosure), Regulations/ 2018 for

submission before BSE Limited . We have initialled the Statement for identification
purposes only.

Management’s Responsibility

3. The preparation of the accompanying Statement, including the creation/
preparation and maintenance of all accounting and other relevant supporting
records and documents, is solely the responsibility of the Management of the

CompanY. The CompanY’s Management is responsible for the designing,
implementing and maintaining internal control relevant to the preparation and
presentation of the Statement, and applying an appropriate basis of preparation;
and making estimates that are reasonable in the circumstances.

4. The CompanVs Management is also responsible for ensuring that the Company
complies with the requirements of the Scheme and for providing all relevant
information to the Indian Customs Department.

Practitioner’s Responsibility

5. It is our responsibility to report for :



V
a. minimum issue price for the proposed preferential issue of Commercial Syn

Bags Limited based on the pricing formula prescribed under Regulation
164/165 of Chapter V of SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2018 has been worked out to be Rs.71.69 (Rs. Seventy One and
Sixty Nine Paisa only),

b. The relevant date for the purpose of said minimum issue price was llth
December, 2024 i.e. thirty days prior to the Extra-Ordinary General Meeting
proposed to be held on 10th January, 2025,

c. The highest trading volume in respect of the equity shares of the issuer has
been recorded during the preceding 90 trading days prior to the relevant
date on National Stock Exchange of India Limited.

6. The books of accounts for the period covered during trading days in terms of
regulation 164/165 for the purposes of this application are yet to be audited.

7. We conducted our examination of the minimum issue price for the proposed
preferential issue of Commercial Syn Bags Limited based on the pricing formula
prescribed under Regulation 164/165 of Chapter V of SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018 for which following information was
downloaded from

i. www. bseindia.com

a. Average of the Volume Weighted Average Price (VWAP) of the equity
shares of Commercial Syn Bags Limited quoted on the BSE Ltd., during
the 90 trading days preceding the Relevant Date (i.e. llth December,
2024)

b. Average of the Volume Weighted Average Price (VWAP) of the equity
shares of Commercial Syn Bags Limited quoted on the BSE Ltd., during
the 10 trading days preceding the Relevant Date (i.e. llth December,
2024)

ii. www.nseindia.com –

C8 Average of the Volume Weighted Average Price (VWAP) of the equity
shares of Commercial Syn Bags Limited quoted on the National Stock
Exchange of India Limited (NSE) during the 90 trading days preceding
the Relevant Date (i.e. llth December, 2024)
Average of the Volume Weighted Average Price (VWAP) of the equity
shares of Commercial Syn Bags Limited quoted on the National Stock
Exchange of India Limited (NSE), during the 10 trading days preceding
the Relevant Date (i.e. llth December, 2024)

d.

{:~’„,
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j. We have complied with the relevant applicable requirements of the Standard

on Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and
Reviews of Historical Financial Information, and Other Assurance and Related

Services Engagements.

Opinion

k. Based on the verification of the information mentioned in para 7 in respect of
records of the applicant M/s. Commercial Syn Bags Limited, having its
registered office at 3-4 Commercial House, Jaora Compound, Indore, we certify
that, the information in the accompanying statements identified as 'Annexure
V’ is true and correct.

Restriction on Use

1. This report has been issued at the request of the Board of Directors of the
Company, solely for the purpose to enable comply with requirement of
Authorised Economic Operator scheme and to submit the accompanying
statement to Indian Customs department and should not to be used for any
other purpose or by any person. Accordingly, we do not accept or assume any
liability or duty of care for any other purpose or to any other person to whom
this report is shown or into whose hands it may come save where expressly
agreed by our prior consent in writing.

Place: Indore
For Ashok Kumar Agrawal & Associates
Chartered Accountants

;:“""’~"'==;:%-?'*"'\
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::#-„,' J
M. No. 071274
UDIN: 24071274BKHKNZ6636

Date: 13/12/2024


