
 

 
To, 

The Chief General Manager    

Listing Operation, BSE Limited,   

20
th
 Floor, P.J.Towers,     

Dalal Street,      

Mumbai - 400 001.     
 

Dear Sir, 
 

Sub: Application for “In-principle approval” for issue and allotment of 5,49,90,000 Equity Shares 

and  4,40,00,000 Convertible Warrants to be issued on a preferential basis under Regulation 

28(1) of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015. 

 

1. We M/s. Mayank Arora & Co. Practicing Company Secretaries, hereby certify that the minimum 

issue price for the proposed preferential issue of M/s. Royal India Corporation 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. 9.29 
 

2. The relevant date for the purpose of said minimum issue price was 26
th
 March, 2024*. 

 

3. The workings for arriving at such minimum issue price or valuation report from Independent 

Registered Valuer have been attached herewith and marked as Annexure 1 

 

Attached herewith is the Valuation report from an Independent Registered Valuer and marked 

as Annexure 2 
 

4. 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 Bombay Stock Exchange of India Limited. 
 

5. 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. 
 

OR 

We hereby certify that the Articles of Association of the issuer provides for a method of 

determination which results in a floor price higher than that determined under ICDR Regulations, 

2018 then the same shall be considered as the floor price for equity shares to be allotted pursuant to 

the preferential issue. Accordingly, we have calculated the floor price which worked out as Rs. 

_____. [kindly provide the detailed working of the same] 

 

For M/s. Mayank Arora & Co. 

Practicing Company Secretaries 

 

 
 

Mayank Arora 

Partner 

Mem No.: F10378 

COP No: 13609 

PR No.: 679/2020 

UDIN: F010378F000021389 

Date: 03/04/2024 

Place: Mumbai 



 
 

ANNEXURE-1 

 

A. The 90 trading days volume weighted average price of the equity shares of Royal India Corporation 

Limited preceding the relevant date (Considering Relevant Date as 26
th

 March, 2024*) 

 

Sr. No.  Date No. of Shares Traded Total Turnover (Rs.) 

1 22-Mar-24 9,830 1,03,804 

2 21-Mar-24 12,160 1,25,977 

3 20-Mar-24 4,233 43,007 

4 19-Mar-24 10,365 1,03,339 

5 18-Mar-24 11,165 1,09,193 

6 15-Mar-24 48,551 4,65,604 

7 14-Mar-24 7,79,040 71,36,784 

8 13-Mar-24 6,77,887 63,47,161 

9 12-Mar-24 22,094 2,07,904 

10 11-Mar-24 6,502 60,013 

11 07-Mar-24 22,441 2,03,091 

12 06-Mar-24 13,568 1,20,483 

13 05-Mar-24 6,109 53,209 

14 04-Mar-24 23,172 1,97,888 

15 02-Mar-24 2,325 19,483 

16 01-Mar-24 11,613 95,458 

17 29-Feb-24 5,146 41,476 

18 28-Feb-24 7,048 55,749 

19 27-Feb-24 18,370 1,42,551 

20 26-Feb-24 4,440 33,788 

21 23-Feb-24 10,795 80,638 

22 22-Feb-24 9,664 70,837 

23 21-Feb-24 17,233 1,23,905 

24 20-Feb-24 16,322 1,15,070 

25 19-Feb-24 8,047 55,685 

26 16-Feb-24 6,574 44,637 

27 15-Feb-24 11,714 78,015 

28 14-Feb-24 17,199 1,12,309 

29 13-Feb-24 15,053 96,489 

30 12-Feb-24 29,686 1,86,664 

31 09-Feb-24 16,343 1,00,836 

32 08-Feb-24 4,146 25,083 

33 07-Feb-24 622 3,694 

34 06-Feb-24 5,913 34,472 

35 05-Feb-24 10,851 62,067 

36 02-Feb-24 6,813 38,220 

37 01-Feb-24 1,64,561 8,92,149 

38 31-Jan-24 11,744 63,417 

39 30-Jan-24 10,363 53,369 

40 29-Jan-24 67,215 3,30,025 

41 25-Jan-24 21,684 1,01,481 

42 24-Jan-24 5,62,174 24,77,493 

43 23-Jan-24 33,470 1,42,234 

44 20-Jan-24 29,232 1,17,374 

45 19-Jan-24 4,487 17,319 

46 18-Jan-24 1,583 5,999 

47 17-Jan-24 14,453 53,765 

48 16-Jan-24 37,632 1,37,356 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

49 15-Jan-24 4,494 16,088 

50 12-Jan-24 62,005 2,17,089 

51 11-Jan-24 10,830 38,193 

52 10-Jan-24 16,425 58,309 

53 09-Jan-24 25,283 90,933 

54 08-Jan-24 1,06,175 3,96,625 

55 05-Jan-24 16,337 61,463 

56 04-Jan-24 14,006 53,338 

57 03-Jan-24 5,481 20,903 

58 02-Jan-24 7,945 30,631 

59 01-Jan-24 4,902 19,180 

60 29-Dec-23 22,721 88,715 

61 28-Dec-23 5,940 23,199 

62 27-Dec-23 5,885 23,036 

63 26-Dec-23 5,386 21,771 

64 22-Dec-23 2,460 10,009 

65 21-Dec-23 6,054 24,942 

66 20-Dec-23 3,988 16,847 

67 19-Dec-23 9,179 39,331 

68 18-Dec-23 9,216 40,309 

69 15-Dec-23 14,077 62,040 

70 14-Dec-23 16,498 71,931 

71 13-Dec-23 81,531 3,48,952 

72 12-Dec-23 17,178 72,045 

73 11-Dec-23 39,896 1,59,017 

74 08-Dec-23 22,495 84,280 

75 07-Dec-23 15,635 56,546 

76 06-Dec-23 9,277 32,153 

77 05-Dec-23 19,609 63,559 

78 04-Dec-23 18,811 60,166 

79 01-Dec-23 2,827 8,858 

80 30-Nov-23 3,515 11,401 

81 29-Nov-23 1,976 6,422 

82 28-Nov-23 2,505 8,141 

83 24-Nov-23 1,280 4,236 

84 23-Nov-23 1,892 6,262 

85 22-Nov-23 2,678 8,843 

86 21-Nov-23 3,909 12,914 

87 20-Nov-23 7,108 23,101 

88 17-Nov-23 7,326 24,249 

89 16-Nov-23 11,812 37,796 

90 15-Nov-23 6,913 21,774 

TOTAL 34,95,092 2,37,62,161 



 
B. The 10 trading days volume weighted average price of the equity shares of Royal India Corporation Limited 

preceding the relevant date (Considering Relevant Date as 26
th

 March, 2024*) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

As per Regulation 164 SEBI, ICDR 

Method   in INR 

90 trading days’ volume weighted average price (*) A 6.80 

     

10 trading days’ volume weighted average price (*) B 9.29 

     

Higher of A & B C 9.29 

 

 
*Note: Where the relevant date falls on a weekend or a holiday, the day preceding the weekend or the 
holiday will be reckoned to be the relevant date. 

Sr. No. Date Total Turnover (Rs.) No. of Trades 

1. 22-Mar-24 9,830 1,03,804 

2. 21-Mar-24 12,160 1,25,977 

3. 20-Mar-24 4,233 43,007 

4. 19-Mar-24 10,365 1,03,339 

5. 18-Mar-24 11,165 1,09,193 

6. 15-Mar-24 48,551 4,65,604 

7. 14-Mar-24 7,79,040 71,36,784 

8. 13-Mar-24 6,77,887 63,47,161 

9. 12-Mar-24 22,094 2,07,904 

10. 11-Mar-24 6,502 60,013 

TOTAL 15,81,827 1,47,02,786 
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