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The Board of Directors 
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P.B.Marg, Worli, Mumbai 400 018. 

Independent Auditor's Certificate in relation to Pricing certificate of equity Shares of 

Ram Ratna Wires Limited under Chapter V of the Securities and Exchange Board of 

India (Issue of Capital and Disclosure Requirements) Regulations, 2018 ("ICDR 

Regulations") 

1. This certificate is issued in accordance with the terms of our engagement letter dated

8th February, 2023.

2. We , Bhagwagar Dalal & Doshi, Chartered Accountants, the Statutory Auditors of Ram Ratna

Wires Limited have examined the accompany statement of computation of minimum price

per equity share of the Company ("the Statement") as on 8th February, 2023 to be allotted in

the Scheme of Amalgamation (merger by absorption) of Global Copper Private Limited

("GCPL"/ "Transferor Company") and its shareholders and creditors with Ram Ratna Wires

Limited ("the Company"/ "RRWL" I "Transferee Company") and its shareholders and

creditors ("the Scheme"), prepared by the management of the Company to comply with the

pricing requirement as specified under Chapter V of the Securities and Exchange Board of

India (Issue of Capital and Disclosure Requirements) Regulations, 2018 ("ICDR

'Regulations").

3. Management's Responsibility

The responsibility for the preparation of the said Statement and ensuring compliance

of ICDR Regulations is that of the Management of the Company, including the

preparation and maintenance of adequate relevant supporting records and documents.

This responsibility includes design, implementation and maintenance of adequate

internal controls relevant to the preparation and presentation of the Statement and

applying the appropriate bas· · GC\>� Ct!le aration; making estimates that are

reasonable in the circumsta that the Statement is true and correct

and free from error.
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4. The management is also responsible for ensuring that the Company complies with the

requirements of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 ("SEBI LODR") and the Act, in relation to the Scheme and provide

all the relevant information to the Securities and Exchange Board of India ("SEBI")

and BSE Limited (BSE), National Stock Exchange of India Limited (NSE), National

Company Law Tribunal(s), Regional Director and Registrar of Companies and such

other statutory or regulatory authorities.

Auditor's Responsibility

5. Pursuant to the requirements of Regulation 164 - "Pricing Regulation" under Chapter

V "Preferential Allotment" of ICDR Regulations, it is our responsibility to

provide/ determine whether:

a) the equity shares of the RRWL are frequently traded based on the criteria

provided in the ICDR Regulations;

b) the relevant Stock Exchange for the purpose of determining the Minimum issue

price per equity shares of RRWL as per the ICDR Regulations;

c) minimum issue price per equity shares of RR WL for the proposed allotment in the

Scheme as on the relevant date and determine the Share Exchange Ratio for the

allotment of equity shares of RRWL to the non- controlling shareholders of

GCPL;

d) the computation of minimum issues price per equity shares of RRWL in the

Statement is arithmetically correct;

e) the Article of Association of the RR WL does not provide for method of

determination of price per equity shares which results in a floor price higher than

the minimum price determined under the ICDR Regulations.

6. We carried out our examination in accordance with the Guidance Note on Reports or

Certificates for Special Purposes issued by the Institute of Chartered Accountants of

India (ICAI) and Standards on Auditing specified under Section 143(10) of the

Companies Act 2013, in so far as applicable for the purpose of this certificate. The

Guidance Note requires that we comply with the ethical requirements of the Code of

Ethics issued by the ICAI.
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7. 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. Further our examination did not extend to any other parts and aspects

of a legal or proprietary nature in the aforesaid Undertaking.

Opinion 

8. Based on our examination of documents and relevant records and according to the

Information, explanations and representation provided to us by the Management, we

are of the Opinion that: -

i) The relevant date for the purpose of determining the minimum issue price is

8th February, 2023 ('the Relevant Date") being the day on which the meeting of

the Board of Directors of the Company is being held to consider the draft

Scheme and proposed allotment of the shares of the Company pursuant to the

proposed merger of GCPL into the Company.

ii) The Shares of RR WL are frequently traded on recognised Stock Exchange

being BSE Limited and National Stock Exchange of India Limited.

iii) National Stock Exchange of India is the relevant Stock Exchange for the

purpose of determining minimum issue price per equity shares of the

Company as on the Relevant Date based on the criteria provided in the ICDR

Regulations.

iv) Minimum issue price per equity shares of RRWL as on the Relevant Date for

the proposed allotment in the Scheme based on pricing regulation formula

prescribed under ICDR Regulations and to determine the Share Exchange

Ratio for the allotment of equity shares of RR WL to the non- controlling

shareholders of GCPL; is Rupees 197.23.

v) The Article of Association of the RRWL does not provide for method of

determination of price per equity shares which results in a floor price higher

than the minimum price as determined hereinabove under the Regulation.

Restrictions on Use 

f) This certificate 1s issued at the request of the Company pursuant to the

requirements of circulars iss BI (Listing Obligations and Disclosure

Requirements) Regulatio ard submission by the Company to
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Securities and Exchange Board of India, BSE Limited, National Stock Exchange 

of India Limited, National Company Law Tribunal(s), Regional Director and 

Registrar of Companies and such other statutory or regulatory authorities as may 

be required in connection with Scheme. This Certificate should not be used for 

any other purpose or to be distributed to any other party without our prior written 

consent. Accordingly, we do not accept or assume any liability or any duty of care 

for any other purpose or to any other person to whom this certificate is shown or 

into whose hands it may come without our prior consent in writing. 

UDIN: 23034236BGXCHI6151 

Place: Mumbai 

Dated: 08th February, 2023 

For, Bhagwagar Dalal & Doshi 

Chartered Accountants 

Firm Registration No. 128093W 

04? 
Y ezdi K. Bhagwagar 

Partner 

M. No. 034236
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Annexure 

The Statement of Computation of Minimum Price of the Equity shares of Ram Ratna Wires 

Limited ("the Company") to be alloted pursuant to preferential issue as per the Regulation 164 

of the ICDR Regulations 

A Volume Weighted Average Price ("VWAP") of the equity shares of the Company on National 

Stock Exchange during the 90 trading days preceding the Relavant Date i.e. 08th Feb, 2023. 

Sr No Date 

1 29-Sep-22

2 30-Sep-22

3 03-Oct-22

4 04-Oct-22

5 06-Oct-22

6 07-Oct-22

7 10-Oct-22

8 11-Oct-22

9 12-Oct-22

10 13-Oct-22

11 14-Oct-22

12 17-Oct-22

13 18-Oct-22

14 19-Oct-22

15 20-Oct-22

16 21-Oct-22

17 24-Oct-22

18 25-Oct-22

19 27-Oct-22

20 28-Oct-22

21 31-Oct-22

22 01-Nov-22

23 02-Nov-22

24 03-Nov-22

25 04-Nov-22

26 07-Nov-22

27 09-Nov-22

28 10-Nov-22

29 11-Nov-22

30 14-Nov-22

31 15-Nov-22

32 16-Nov-22

33 17-Nov-22

34 18-Nov-22

35 21-Nov-22

36 22-Nov-22

37 23-Nov-22

38 24-Nov-22

39 25-Nov-22

40 28-Nov-22

41 29-Nov-22

42 30-Nov-22

43 01-Dec-22

VWAP Trade Volume 

226.70 

213.24 

205.61 

213.49 

212.25 

200.59 

188.37 

219.45 

217.99 

208.30 

210.51 

218.95 

212.48 

212.26 

208.49 

204.13 

206.73 

205.60 

204.80 

201.89 

199.81 

201.36 

200.63 

200.20 

197.31 

197.91 

192.56 

185.71 

178.41 

195.69 

185.46 

183.90 

180.84 

177.15 

177.90 

175.87 

176.61 

175.80 

181.64 

184.08 

179.55 

178.47 
!f!RDA� 
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312399 

78484 

55604 

66634 

65358 

73781 

165036 

692925 

503328 

114447 

113371 

280610 

160989 

83533 

102215 

103040 

24328 

54970 

46618 

46509 

45019 

62704 

30971 

38560 

39680 

61976 

92314 

91187 

118639 

359230 

96475 

72745 

52175 

45607 

36520 

23390 

58421 

29972 

83036 

47445 

23073 

32880 

21637 
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Sr No Date VWAP Trade Volume 

44 02-Dec-22 179.20 21991 

45 05-Dec-22 180.58 44964 

46 06-Dec-22 180.95 21931 

47 07-Dec-22 179.62 21222 

48 08-Dec-22 180.89 25726 

49 09-Dec-22 182.39 37063 

so 12-Dec-22 181.29 20938 

51 13-Dec-22 182.10 27209 

52 14-Dec-22 181.36 17397 

53 15-Dec-22 180.71 27230 

54 16-Dec-22 176.68 57191 

55 19-Dec-22 175.08 34351 

56 20-Dec-22 173.19 23967 

57 21sDec-22 170.65 50014 

58 22-Dec-22 162.77 60200 

59 23-Dec-22 153.28 68473 

60 26-Dec-22 163.47 81474 

61 27-Dec-22 164.78 44072 

62 28-Dec-22 167.63 28484 

63 29-Dec-22 165.82 14531 

64 30-Dec-22 167.74 18922 

65 02-Jan-23 167.89 18584 

66 03-Jan-23 174.84 54917 

67 04-Jan-23 172.24 19812 

68 05-Jan-23 171.24 14892 

69 06-Jan-23 169.70 16183 

70 09-Jan-23 168.44 17634 

71 10-Jan-23 166.59 11663 

72 11-Jan-23 165.87 11263 

73 12-Jan-23 165.08 24224 

74 13-Jan-23 163.96 10702 

75 16-Jan-23 164.01 16408 

76 17-Jan-23 165.91 41641 

77 18-Jan-23 167.19 38774 

78 19-Jan-23 166.78 22395 

79 20-Jan-23 162.04 41459 

80 23-Jan-23 161.98 26038 

81 24-Jan-23 161.83 15824 

82 25-Jan-23 160.19 19009 

83 27-Jan-23 157.28 15686 

84 30-Jan-23 156.84 14861 

85 31-Jan-23 158.15 13976 

86 01-Feb-23 161.60 27021 

87 02-Feb-23 157.45 14594 

88 03-Feb-23 158.43 43592 

89 06-Feb-23 156.57 22919 

90 07-Feb-23 156.03 34676 

90 Trading Day's VWAP preceding the relevant date '),A/ 197.23 

w
(r, 
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B Volume Weighted Average Price ("VWAP") of the equity shares of the Company on National 

Stock Exchange during the 10 trading days preceding the Relavant Date i.e. 08th Feb, 2023. 

Sr No Date VWAP Trade Volume 

1 24-Jan-23 161.83 15824 

2 25-Jan-23 160.19 19009 

3 27-Jan-23 157.28 15686 

4 30-Jan-23 156.84 14861 

5 31-Jan-23 158.15 13976 

6 01-Feb-23 161.60 27021 

7 02-Feb-23 157.45 14594 

8 03-Feb-23 158.43 43592 

9 06-Feb-23 156.57 22919 

10 07-Feb-23 156.03 34676 

10 Trading Day's VWAP preceding the relevant date 158.37 

Particulars Per Share (Rs.) 

[A) 90 trading days' VWAP 197.23 

[BJ 10 trading days' VWAP 158.37 

Applicable Minimum Price (Higher of 'A' or 'B') 197.23 


