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R V Shah & Associates

Chartered Accountants

108, Sujata, Station Road, Malad E, Mumbai — 400 097

B: +091 98202 99754 IL: +91 22 3561 3144 E: rashmi@ruvs-ca.com

Date; 24" May 2021

To,

The Board of Directors,

Bajaj Efectricals Limited

45/47, Veer Nariman Road, Mumbai - 400 001, Maharashtra

Dear Sirs,

Sub: Statement of computation of minimum price at which shares should be
allotted to the shareholders of Starlite Lighting Limited pursuant to Scheme of
Arrangement between Starlite Lighting Limited (‘SLL’) and Bajaj Electricals
Limited (‘BEL")

1. This Report is issued in accordance with the terms of our discussions with Bajaj
Electricals Limited (“the Company”).

2. RV Shah & Associates, Practicing Chartered Accountants, (hereinafter referred
to as ‘RVS’ or ‘We’) has been requested by the Company to certify the
accompanying Statement of computation of minimum price at which shares
should be allotted to the shareholders of Starlite Lighting Limited by Bajaj
Electricals Limited (BEL and SLL are hereinafter referred to jointly as ‘the
Companies’) as required as per the list of documents to be submiited to Stock
Exchanges for obtaining approval under Regulation 37 of the SEBI (LODR)
Regulations, 2015 read with the Securities and Exchange Board of India (Issue
of Capital and Disclosure Requirements) Regudations, 2018 (ICDR
Regulations'), that a pricing certificate from the Statutory Auditor / PCA
(Practicing Chartered Accountant) / PCS (Practicing Company Secretary) of the
listed company is required, if the allotment of shares is proposed to be made to
a selected group of shareholders or to the shareholders of unlisted companies
pursuant fo scheme of arrangement.

3. The accompanying Statement has been prepared by the Company and signed by
us for identification, pursuant to the proposed scheme of arrangement between
the Company and Starlite Lighting Limited ('the Scheme'). This certificate is
required by the Company for submission to the Securities and Exchange Board
of India (SEBI), National Stock Exchange (NSE), Bombay Stock Exchange
(BSE) and National Company Law Tribunal (NCLT).
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Statement of computation of minimum price at which shares should be allotted to the
shareholders of Starlite Lighting Limited pursuant to Scheme of Arrangement behween
Starlite Lighting Limited and Bajaj Electricals Limnited

Management Responsibility

4. The preparation of the Statement is the responsibility of the Management of the
Company including the preparation and maintenance of all accounting and other
relevant supporting records and documents. Thés responsibility includes the
design, implementation and maintenance of 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.

5. The Management is also responsible for ensuring that the Company complies
with the requirements of the ICDR Regulations, Companies Act 2013 and rules
thereof.

6. Further, the management of the Company is also responsible for: -

a) Determining the relevant date, which is 25® May 2021 as per the ICDR
Regulations, being the date of the meeting of the Board of Directors of the
Company for approving the Scheme.

b) Determining the stock exchange i.e., NSE, with the highest trading volume
in equity shares recorded during the twenty-six (26) weeks immediately
preceding the relevant date.

¢) Determining that the minimum price is not less than higher of the following:

a. the average of the weekly high and low of the volume weighted
average price of the related equity shares quoted on the recognised
stock exchange during the twenty-six weeks preceding the relevant
date; or

b. the average of the weekly high and low of the volume weighted
average prices of the related equity shares quoted on a recognised
stock exchange during the two weeks preceding the relevant date

d) Ensuring that the minimum price as above is applied for the purpose of
valuation and arriving at the exchange ratio of shares.
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Statement of computation of minimum price at which shares should be allotted to the
shareholders of Starlite Lighting Limited pursuant to Scheme of Arrangement behween
Starlite Lighting Limited and Bajaj Eleciricals Limited

Our Responsibility

7. Pursuant to the requirements of the document, it is our responsibility to provide
a limited assurance as to whether the amounts mentioned in the Statement is in
accordance with statutory regulations as mentioned in para 2 above.

8. With regard to the amounts mentioned in the Statement, we have performed the
foliowing procedures

a) Downloaded the data of the volume weighted average price of equity shares
of the Company from official website of the NSE for the period from
November 24, 2020 to May 24, 2021 and traced the weekly high and low of
the volume weighted average price as mentioned in the Statement.

b) Checked the arithmetical accuracy of the volume weighted average price
calculated during the twenty-six (26) weeks preceding the relevant date and
during the two (2) weeks preceding the relevant date.
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Statement af computation of minimum. price at which shares should be allotied to the
shareholders of Starlite Lighting Limited pursuant to Scheme of Arrangement between
Starlite Lighting Limited and Bajaj Electricals Limited

Conclusion

9. Based on the procedures performed by us as referred in paragraph above and
according to the information and explanations given to us and based on the
management representations, nothing has come to our attention that causes us to
believe that the amounts mentioned in the Statement are not in accordance with
statutory regulations as mentioned in para 2 above.

Restriction on Use

10. The certificate has been issued on request of the Company, solely for the purpose
set forth in the paragraph above of this certificate. It should not be used by any
other person or for any other purpose. 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. We have no responsibility to update this report for
events and circumstances occurring after the date of this certificate.

Your faiﬂxﬁdiv\,r)/‘/

Rashmi Shah FCA

For R V Shah & Associates
Practising Chartered Accountants
ICAI Membership No.: 123478

FRN: 133958W

Place: Mumbai

Date: 24™ May 2021

ICATUDIN: 21123478AAAAFC6426
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Statement of computation of minimum price at which shares should be allotted to the
sharcholders of Starlite Lighting Limited pursuant to Scheme of Arrangement between
Starlite Lighting Limited and Bajaj Electricals Limited

Annexure I: Statement of computation of minimum price at which shares

should be allotted to the shareholders of Starlite Lighting Limited pursuant te
Scheme of Arrangement between Starlite Lighting Limited and Baiaj
Electricals Limited

Average of the weekly high and low of the volume weighted average price of the
related equity shares quoted on the NSE during the twenty-six weeks preceding
the relevant date.

i Weeldy High | Weekly Low | Average Price
Week From To (Re.) (Rs.) (Rs.)

1 Tuesday, November 24, 2020 Friday, November 27, 2020 567.64 54748 557.56
2 Tuesday, December 1, 2020 Monday, December 7, 2020 621.87 581.89 601.88
3 Tuesday, December 8, 2020 Manday, December 14, 2020 62728 599.95 613.62
4 Tuesday, December 13, 2020 Monday, December 21, 2020 623.58 596.14 60986
5 Tuesday, December 22, 2020 Mondoy, December 28, 2020 &15.90 601.72 60%.81
1 Tuesday, December 29, 2020 Monday, Jasnary 4, 2021 620.55 68245 616.50
7 Tuesday, Jamzey 5,202} Monday, Jamsry 11, 2021 693,68 687.07 645538
8 Tuesday, Jarmary 12, 2021 Monday, January 18, 2021 819.05 Ti2.86 T63.9%
9 Tuesday, January 19,2031 Monday, Janusary 25, 3021 774,87 739,88 75738
10 Wedresday, Januasy 27, 2021 Monday, February |, 2021 75346 75346 75346
it Tuesday, Febnemry 2, 2021 Monday, Febrzary 8, 2021 103770 738.40 $88.05
12 Tuesday, Februsry 9, 2021 Mondsy, February 15, 2021 1,079.80 1,038.02 1,058.91
i3 Tuoesday, February 16, 2021 Monday, Febnary 22, 2021 1,058.80 93015 99898
14 Tuesday, Febmary 23, 2021 Monday, March 1, 2021 1000 16 562.70 981.93
15 Tuesday, March 2, 2021 Monday, Murch §, 202§ 1,06926 100803 1,038.65
16 Tuesday, March 9, 2021 Monday, Moreh 15, 2021 1,023.34 1,002.98 101316
17 Tuesday, March 16, 2021 Monday, Mareh 22, 2021 992 51 981.50 852.21
18 Tuesday, March 23, 2021 Friday, March 26, 2021 956,74 926.63 24169
19 Tuesday, March 30, 2021 Monday, Apal 5, 2021 088.49 97014 979.32
20 Tuesday, April 6,202 Monday, April 12, 2021 1,059.56 997.43 1,028 30
2 Tuesday, April 13, 2021 Manday, Apcl 19, 2021 1,122 53 1,056.92 108513
22 Tuesduy, Aprit 20,2021 Monday, April 26, 2021 1,131.5¢ L1774 1,124.63
23 Tuesday, Aprif 27,2021 Mondary, May 3, 2021 1,179.53 1,108 18 1,143.86
24 Tuesday, May 4, 2021 Monday, May 0, 2021 1,177.42 1,116.15 1,146.79
25 Tuesday, May 11, 2021 Monday, May 17, 2021 1,180.43 1,184,599 114712
26 Tuesdav, May 18. 2021 Morday, May 242021 1.152.24 1,139.13 1.145.69
Averaoe of 26 Weels £953.08

Average of the weekly high and low of the volume weighted average price of the
related equity shares quoted on the NSE during the two weeks preceding the

relevant date.
’ Weekly High | Weekly Low | Average Price
Week From To (Rs.) (R (Rs.)
i Tuesday, May 11, 202t Monday, May 17, 2021 1,180.45 111499 L7
2 Toesday. Mav 18, 202§ Monday. Mav 24, 2021 1,152.24 113913 1.145.69
Average of 2 Weeks 1,146.70
Minimum price which is equal to higher of the above Rs. 1,146.70

)
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