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To,
The Chief General Manager
Listing Operation,
BSE Limited,
20th Floor, PJ. Towers,
Dalal Street,
Mumbai - 400001

Subject: Pricing certificate of equity shares of Gorani Industries Limited (the
"Company") under Chapter V of Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2018 ("ICDR
Regulations").

Reference: Application for obtaining No Objection letter for the Scheme of
Amalgamation between Blow Hot Kitchen Appliances Private Limited
(Transferor Company) and Gorani Industries Limited (Transferee
Company) pursuant to regulation-37 of the SEBI (Listing Obligations and
Disclosure Requirements), Regulations, 2015

Dear Sir,

1. I, Seema Vijayvargiya, Partner of Sandeep Surendra Jain & Co., Chartered Accountants
(Firm Reg. No. 010172C), Statutory Auditor of the Company Gorani Industries
Limited hereby certify that the minimum issue price for the proposed allotment of
shares of Gorani Industries Limited (hereinafter referred to as the "Company" or the
"Issuer") pursuant to the proposed merger ofBHKAPL into the Company, based on the
pricing formula prescribed under Regulation 164 of Chapter V of SEBI (Issue of
Capital and Disclosure Requirements) Regulations, 2018, has been worked out at INR
209.1 (Rupees Two Hundred Nine and One Paisa Only).

2. The relevant date for the purpose of said minimum issue price was oihFebruary, 2023,
being the date on which the board meeting was held to consider the proposed allotment
of the Company's shares to the shareholders of Blow Hot Kitchen Appliances Private
Limited ("BHKAPL") pursuant to the proposed merger ofBHKAPL into the Company.

3. The relevant "Stock Exchange" is the BSE Limited ("BSE") since the equity shares of
the Company are only listed in BSE.

4. 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 SEBI (lCDR) Regulations, 2018.

S. The workings for arriving at such minimum issue price have been attached herewith
as Annexure A.
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This certificate is based on the verification of merger scheme, documents, SEBI (ICDR)
Regulations, 2018, historical data of the Issuer's share price & volume on the stock
exchange, necessary workings produced before us, and other relevant information and
explanation required for issuance of this certificate by the management of the Company
and to the best of our knowledge and belief necessary for the purpose of issuing this
certificate.

This certificate has been issued on specific request of the Company for submission to
SEBI or relevant stock exchange.

Date: 07.02.2023
Place: Indore
UDIN: 23409674BGXCWU6746

I

For Sandeep Surendra Jain & Co.
I

(Chartered Accountants)
Firm Reg. No. OIOI72C

CA Seema Vijayvargiya
(Partner)!

M. No. 409974
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82 24-Jan-2023 179.4 1,577.0

83 25-Jan-2023 175.6 1,093.0

84 27-Jan-2023 171.3 1,999.0

85 30-Jan-2023 171.6 873.0

86 31-Jan-2023 174.5 728.0
87 01-Feb-2023 174.1 I 1,727.0
88 02-Feb-2023 175.9 I 944.0
89 03-Feb-2023 173.7 2,318.0
90 06-Feb-2023 172.2 2,288.0

90 Trading Day's VWAP preceding the relevant date is 209.1

B) Volume Weighted Average Price (VWAP) of the equity shares of Gorani Industries
Limited quoted on BSE during the 10 trading days preceding the Relevant Date
(considering relevant date as 07th February, 2023)

Days Date of trading Day WAP (INR per share) No. of Shares
1 23-Jan-2023 180.8 3,114.0
2 24-Jan-2023 179.4 I

1,577.0

'" 25-Jan-2023 175.6 1,093.0_,

4 27-Jan-2023 171.3 1,999.0

5 30-Jan-2023 171.6 873.0
6 31-Jan-2023 174.5 728.0

7 01-Feb-2023 174.1 1,727.0

8 02-Feb-2023 175.9 944.0

9 03-Feb-2023 173.7 I 2,318.0

10 06-Feb-2023 172.2 2,288.0

10Trading Day's VWAP preceding the relevant date is 175.3

Particulars Value per Share (INI:t)
(A) 90 trading days VWAP 209.1

(B) 10 trading days VWAP 175.3

ApplicableMinimum Price (Higher of 'A' or 'B') 209.1
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