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Recommendations of the Committee of Independent Directors ("IDC") of M/s. The Patna Electric Supply

cwm ("PESCL" or the "Ta

of the Securities and Exchange
1and

Com ") under Re
Board Ssmmﬁul uisitio sm;m'r mmﬂlﬁmm subsequent amendments
ereto ["SEBI (SAST) mﬁﬁmm&] in relation ln?h. Open Offer ("Offer”) made by Mis. AKS Indemnity

th
Saervices LLP and M/s. AKS Indemnity Project

LLP {hereinafter collectively referrad to as the "Acquirers”) to

the public sharehoiders of the Target Company under Regulations 3{1) and 4 of the SEBI {(SAST) Regulations.

Date

July 14, 2025

Name of the Target Company

The Paina Electric Supply Company Limited

Details of the Offer pertaining to Target
Company

This Open Offer is being made by the Acquirers for the acquisition
of 96,023,178 (Ninety-Six Lakhs Three Thousand One Hundred and
Seventy-Eight) fully paid-up equlity shares of face vailue of Rs. 5/«
sach, representing 26.00% of the total expanded equity and voting
share capital of the Target Company at a price of Rs. 5/- (Rupees
Five Only) per equity sharm ("Offer Price”), payable in cash in terms
of Regulations 3(1} & (4) of the SEBI (SAST) Regulations.

Names of the Acquirers and-PAGCs with-the
Appuirers

1. Mis_ AKS Indemnity Services LLP
2. Mis. AKS Indamnity Project LLP
[There is no other person acting in Concert with the Acquirers]

Name of the Manager to the Offer

Name: VC Comporate Advisors Private Limited
SEBI Regn No.: INMODOO 11096
(Validity of Registration: Parmanani)
CiIN: UGT120WB2005PTC 106051
Office: 31, Ganesh Chandra Avenue, 2nd Floor, Suite No .- 2C,
Kolkata- 700 013
{Contact Person : Ms. Urvi Belani / Mr. Premjeet Singh)
Phone No.: (033) 22253840

any other contract | relationship), if any

Email: &, com
Website: www.vccorporala.com
Members of the Committee of Independent (S, No. | Name of Independent Directors Designation
Directors (10C) 1. Bishnu Kumar Tibrewal Chairman
Z Manju Joshi Member
& Jayshres Joshi Member
IDC Member's relatlonship with the Target | 1. All IDC Members are the Non-Executive Indepandent Directors of
Company (Director, Equity shares owned, Ihe Targe! Company.

2. Neither the Chairman nor the Members of IDC hold any equity
sharas in the Targel Company.

3. IDC Members have not entered inlo any contract or have any
other relationship with the Target Company excepl for being
Direciors of the Target Company.

Trading in the Equity sharas | other
securities of the Target Company by IDC
Members

Mo trading has been dane by the IDC Mambers in tha aquity
shares [ pther securities of the Target Company from the date of the
Public Announcement to till the date of this recommandation.

IDC Member's relationship with the
Acquirers, If any.

None of the IDC Members have any relationship with the Acquirers.

Trading in the Equity shares | other
sacurities of the Acquirers by IDC Members

Not Applicable

Recommendation on the Open offer, as to
whether the offer, is or is not, fair and
reasonable

Based on tha review of tha Public Announcemant, the Detailed Public
Statement, The Draft Letter of Offer and the Letter of Offer issued by
the Manager to the Offer on behall of the Acguirers, the IDC Members
balieve that the Open Offer is fair and reasonable.

Summary of reasong for recommandation

The IDC has token into consideration the followings for making

recommendations:

1. The equity shares of the Target Company are presently listed on
both, M n Stock Exchange of India Limited ("MSEN"} and
The Calculta Stock Exchange Limited ("CSE") (herainafier
collectively referred to as the "Stock Exchanges”). Since there
has been no trading in the equity shares of the Target Company
on gither of the Stock Exchanges. therefars, the aquity shares of
the Target Company are infrequently traded on both MSEI and
CSE. within the meaning of explanation provided in Regulation
2(1}ij) of the SEBI (SAST) Regulations.

2. The Offer Price of Rs. &/- per equity share is higher than the fair
value of the equity shares of Rs. (.40 per equity shase a3 determinaed
through custormnary valuation methods, certified by an Indepandent
Registered Valuer in accordance with the SEBI (SAST) Regulstions.

3. The Offer Price of Rs. 5/~ per equity share is equal to the highest
price paid for acguisitions by the Acquirers during 26 weeks
immediately preceding the date of PAie., Rs. 5 per equity share,

4, IDC is of the opinion that the Offer Price of Rs. 5/~ per aquity share
for public shareholders offered by the Acquirers baing the higheost
price determinad in accordance with Regulation 8(2) of the
SEBI (SAST) Regulations prima facie appears to be justified.

Therefore, IDC recommends acceplance of the Open Offer made by

the Acquirers as the Offer Price of Rs, 5/- per fully paid-up aquity

share is fair and reasonable,

However, the Public Shareholders should independently evaluate

the Offer and Lake infarmad decisian in this malter about tendering

the Equity Shares held by them in the Opan Offer,

Details of iIndependent Advisors, if any

Mone

Any other matter to be highlighted

Mo

Ta the best of our knowledge and belief, after making proper enquiry, the information contained in of accompanying

this statemant is, in all matenal respect. true and corfect and nol mis

. whether by omessian of any information

or otherwise, and Includes all the information required to be disclosed by the Target Company under the SEBI (SAST)

Regulations,

Place : Kolkata
Date : 14.07.2025

For and on behaif of the Committee of independent Directors
For The Patna Electric Supply Company Limited
Sd/-

Bishnu Kumar Tibrewal
DiN: 07832452
Chairman- Committee of iIndependent Directors
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