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Recommendations of the Committee of Independent Directors (“IDC”) of Lippi Systems Limited (“Target Company” or “TC”) 

under Regulation 26(7) of Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 

2011, as amended (“SEBI SAST Regulations”) in relation to the open offer to the public shareholders of the Target Company 

(“Open Offer”) made by Vinesh Shivji Dholu (“Acquirer – 1”), Jagdish Shivji Dholu (“Acquirer – 2”), Shivji Karamshi Dholu 

(“Acquirer – 3”), Jagruti Vinesh Dholu (“Acquirer 4”) and Parul Jagdish Dholu (“Acquirer 5”) (collectively “Acquirers”)
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Recommendation on the Open offer, as to 
whether the offer is fair and reasonable

S u m m a r y  o f  r e a s o n s  f o r  t h e  
recommendation

July 14, 2026

Lippi Systems Limited

The Open Offer is being made by the Acquirers to the Public Shareholders to 
acquire up to 33,82,231 Equity Shares representing 25.05% of the Expanded 
Share Capital of the Target Company at a price of ? 56.84/- per Equity Share, 
aggregating to a total consideration of ? 19,22,46,010/- payable in cash in 
accordance with Regulation 9(1)(a) of the SEBI (SAST) Regulations.

Acquirer 1: Vinesh Shivji Dholu

Acquirer 2: Jagdish Shivji Dholu

Acquirer 3: Shivji Karamshi Dholu

Acquirer 4: Jagruti Vinesh Dholu

Acquirer 5: Parul Jagdish Dholu

Vivro Financial Services Private Limited

Vivro House, 11, Shashi Colony, Opp. Suvidha Shopping Center, Paldi, 
Ahmedabad – 380007. Gujarat. India.

Tel. No.: +91 79 4040 4242 | Email Id: investors@vivro.net  

Contact Person: Shivam Patel | Website: www.vivro.net  

SEBI Registration No.: INM000010122 

CIN: U67120GJ1996PTC029182

1. Mansi Hardik Shah (Chairman)

2. Apexa A. Panchal (Member)

• All IDC members are Non-Executive and Independent Directors of the 
Target Company.

• None of the members of the IDC holds any Equity Share in the Target 
Company. 

• None of the members of the IDC has any contracts or any relationship with 
the Target Company. 

No member of the IDC has traded in any of the Equity Shares/ other securities 
of the Target Company during the: 

1.  12 (Twelve) months preceding the date of the PA.

2.  Period from the date of the PA till the date of this recommendation. 

None of the members of IDC has any contract/ arrangement/ relationship 
with the Acquirers.

Not Applicable (As the Acquirers are individuals)

The recommendations were unanimously approved by the members of IDC.

None

None

The IDC perused the open offer documents which inter alia set out the 
computation of the Offer Price as per applicable regulations of the SEBI 
(SAST) Regulations. The IDC notes that the Offer Price of  ? 56.84 per Equity 
Share has been determined in accordance with Regulations 8(1) and 8(2) of 
the SEBI (SAST) Regulations, being the highest of various parameters 
mentioned therein, and is accordingly of the opinion that the Offer Price 
appears to be fair and reasonable.

However, the public shareholders of the Target Company are advised to 
independently evaluate the Open Offer and make informed decision about 
whether or not to tender their shares in the Open Offer. 

The IDC have perused the following, for recommendation on the Open Offer:

(i) Public Announcement dated May 18, 2026;

(ii) Detailed Public Statement published in Financial Express (English) (All 
Editions), Jansatta (Hindi) (All Editions), Navshakti (Marathi) (Mumbai 
Edition) and Financial Express (Regional) (Ahmedabad / Vadodara Edition) 
on May 25, 2026;

(iii) Draft Letter of Offer dated June 02, 2026;

(iv) Letter of Offer dated July 10, 2026

(v) Certificate dated May 18, 2026 from CA Chirag Raval, Partner of B.K 
Patel & Co., Chartered Accountants, certifying the fair value of equity shares 
of the Target Company.

Based on the review of the above, the members of the IDC have considered 
the following factors for making the recommendations:

(i) The Offer Price is equal to the negotiated price for acquisition of Equity 
Shares by the Acquirers under SPA i.e. ?56.84 (Rupees Fifty Six Paise 
Eighty-Four Only).

(ii) The Offer price is determined by the Acquirers and manager to the open 
offer in accordance with Regulation 8(2) of the SEBI (SAST) Regulations.

However, the IDC members draw attention of the Eligible Shareholders to the 
closing market price of the Equity Shares on the BSE Limited as on July 13, 
2026, being ? 232.50 per Equity Share which is higher than the Offer Price.

The Eligible Shareholders of the Target Company are advised to 
independently evaluate the Open Offer and the market performance of the 
Target Company's scrip and take an informed decision about tendering the 
Equity Shares held by them in the Open Offer. The statement of 
recommendation will be available on the website of the Target Company 
www.lippisystems.com

“To the best of our knowledge and belief, after making the proper enquiry, the information contained in or accompanying this 
statement is, in all material respect, true and correct and not misleading, whether by the omission of any information or otherwise 
and includes all the information required to be disclosed by the Target Company under the SEBI SAST Regulations.” 

LIPPI SYSTEMS LIMITED

For and on behalf of 

Committee of Independent Directors of 

Lippi Systems Limited

Sd/-

Mansi Hardik Shah

Chairman- Committee of Independent Directors 

DIN: 00031947

Date: July 14, 2026

Place: Ahmedabad, Gujarat.
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J¥h‘ hmD$qgJ ’$m¶ZmÝg {b{‘Q>oS> 
Zm|XUrH¥$V H$m¶m©b¶: 6dm ‘Obm, ~r-{~pëS>¨J, J§Jm Q¯>Zmo {~PZog nmH©$, bmohoJmd, nwUo-411014

Vwåhr Imbrb Z‘wX H$O©Xma/gh-H$O©Xma/h‘rXma ¶m§Zr J¥h‘ hmD$qgJ ’$m¶ZmÝg {b{‘Q>oS> ¶mZ§Va VmaU YZH$mo'' Agm C„Io H$Sw>Z Vw‘Mr ñWmda {‘iH$V/Vr JhmU R>odwZ 
{‘iH$V gw{dYm§À¶m gmnoj J¥hH$O©/H$O© KoVbo Amho. Vwåhr naVmdm H$aÊ¶mg H$gya Ho$br Amho Am{U Ë¶m‘wio Vw‘Mo H$O© ho Zm°Z na’$m°{‘ªJ A°goQ>g² åhUwZ dJuH¥$V H$aÊ¶mV Ambo Amho. 
WH$~mH$sÀ¶m dgwbrH$[aVm {g³¶w[aQ>m¶PoeZ A°ÊS> [aH$ÝñQ´>³eZ Am°’$ ’$m¶ZmpÝe¶b A°goQ>g² A°ÊS> EÝ’$mog©‘|Q> Am°’$ {g³¶w[aQ>r B§Q>aoñQ> A°³Q>, 2002 À¶m H$b‘ 13(2) A§VJ©V 
‘mJUr gyMZm Vw‘À¶m A§{V‘ kmV nÎ¶mda nmR>{dÊ¶mV Ambr hmoVr VWmnr Vr Z ~OmdVm naV Ambr. åhUwZ {VMm ‘OHw$a hm Vw‘À¶mda n¶m©¶r ~OmdUrÀ¶m ‘mJm©Zo Am{U H$b‘ 
13(2) {g³¶w[aQ>r B§Q>aoñQ> (EÝ’$mog©‘|Q>) éëg, 2002 À¶m {Z¶‘ 3(1) Zwgma ¶oWo àH$m{eV H$aÊ¶mV ¶oV Amho. 
H$O©Xma, gh-H$O©Xma, h‘rXma, {g³¶w[aQ>rO, WH$~mH$s H$b‘ 13(2) A§VJ©V nmR>{dbobr ‘mJUr gyMZm Am{U Ë¶m A§VJ©V Xmdm Ho$boë¶m aH$‘oMm Vn{eb ¶oWo Imbr {Xbobm Amho.

Vwåhr Imbrb Z‘wX H$O©Xma Am{U gh-H$O©Xma/h‘rXma ¶m§Zm Ë¶m‘wio gXa gyMZonmgyZ 60 {Xdgm§V g§nyU© ¶oWo darb Z‘wX ì¶mOmgh darb Z‘wX ‘mJUr Ho$bobr aH$‘oMo àXmZ 
H$aÊ¶mgmR>r ~mobm{dÊ¶mV ¶oV Amho, H$gya Ho$ë¶mg, {ZåZñdmjarH$mam§Zm darb Z‘wX VmaUm§Mr gº$dgwbr H$aÊ¶mgmR>r A°³Q> A§VJ©V H$madmB© H$aUo ̂ mJ nS>ob. H¥$n¶m Zm|X ¿¶mdr H$s, 
gXa A°³Q>À¶m H$b‘ 13(13) Zwgma Vwåhmbm Ë¶m Xaå¶mZ Am‘À¶m gh‘Vr{edm¶ {dH«$s, ̂ mS>onÅ>m qH$dm AÝ¶Wm ‘mJm©Zo darb C„o{I VmaUo hñVm§Va H$aÊ¶mnmgyZ à{V~§Y H$aÊ¶mV 
¶oV Amho. 

ga’¡$gr A°³Q>, 2002 
À¶m H$b‘ 13(2) 

A§VJ©V ‘mJUr gyMZm

H$moUË¶mhr n[apñWVrV ñWm{ZH$ ̂ mfoVrb àH$meZ Am{U B§J«Or d¥ÎmnÌ àH$meZmVrb ‘OHw$amV H$mhr \$aH$ Agë¶mg, 
\«$s àog OZ©b‘Ü¶o àH$m{eV Pmboë¶m B§J«Or d¥ÎmnÌ ̂ mfoVrb ‘OHw$ambm àmYmÝ¶ {Xbo OmB©b.

{R>H$mU : ‘w§~B© ghr/- àm{YH¥$V A{YH$mar 
{XZm§H$ : 15.07.2026 J¥h‘ hmD$qgJ ’$m¶ZmÝg {b{‘Q>oS>

A. 
H«$.

H$O©Xma, gh H$O©Xma, 
h‘rXmam§Mo Zmd Am{U H$O© a¸$‘

VmaU ‘Îmm§Mo dU©Z ‘mJUr gyMZoMr VmarI 
WH$sV a¸$‘ é. ‘Ü¶o

1. ‘mohå‘X Am{Xb ImZ, A’$emZm ‘mo. 
Am{Xb ImZ  

H$O© a¸$‘ : é. 12,40,200/- 
H$O© ImVo H«$. : 

EMEb00491100000005025733

B‘maV H«$. 4, Q>mB©n S>r, Q>rEMS>rgr n[adma, ""n[adma S>r qdJ'' åhUyZ 
AmoiIë¶m OmUmè¶m B‘maVrÀ¶m Xþgè¶m ‘Oë¶mdarb âb°Q> H«$. 202. 
""n[adma H$m°åßbo³g'', MQ>B© joÌ ‘moO‘mn 23.82 Mm¡. ‘rQ>a, gìh} H«$. 7/2, 
8/5 d 15/2 YmaH$ O{‘Zrda, ‘m¡Oo nmñWb, Vm. Am{U {O. nmbKa  ¶oWo 
dgbobo, Agbobo Am{U pñWV.

09/07/2026 
é. 12,97,694/- (én¶o ~mam bmI 
gÎ¶mÊUd hOma ghmeo Mmè¶mÊUd ‘mÌ) 
naV’o$S> hmoB©n¶ªV 13.2% à{V df© XamZo 

nwT>rb ì¶mOmgh.

2. ’«$mpÝgg ‘m¶Ho$b bm|T>o, Amem 
’«$mpÝgg bm|T>o  

H$O© a¸$‘ : é. 4,50,000/- 
H$O© ImVo H«$. : EME’$EM20100286

""Amo‘ Q>m°da H$mo-Am°nao{Q>ìh hmD$qgJ gmogm¶Q>r {b.'' åhUyZ AmoiIë¶m 
OmUmè¶m B‘maVrÀ¶m ~r qdJ‘Yrb n{hë¶m ‘Oë¶mdarb H$m¶m©b¶ H«$. ~r-
116, MQ>B© joÌ 127.54 Mm¡. ’y$Q>, gìh} H«$. 175, joÌ ‘moO‘mn 6050 Mm¡. 
¶mS>© YmaH$ O{‘Zrda ~m§YH$m{‘V, ‘m¡Oo H$ë¶mU (dmbYwZr), Vm. H$ë¶mU, 
{O. R>mUo, H$ë¶mU-S>m|{~dbr ‘hmZJanm{bH$m hÔrV pñWV. ßbm°Q>À¶m gr‘m 
: nyìm}g : gìh} H«$. 173 Am{U gìh} H«$. 174 Mm ̂ mJ, npíM‘og : gìh} H«$. 
176-E, EZ. ~r. Vobr ¶m§Mr {‘iH$V, CÎmaog : H$ë¶mU-A§~aZmW amoS>, 
X{jUog : Eg. H«$. 94, EM. H«$. 1.

09/07/2026 
é. 4,62,923/- (én¶o Mma bmI 

~mgîQ> hOma ZD$eo Vodrg ‘mÌ) naV’o$S> 
hmoB©n¶ªV 19.7% à{V df© XamZo nwT>rb 

ì¶mOmgh.

3. AãXþb ah‘mZ ‘H$~yb ImZ, [aPdmZm 
AãXþb ah‘mZ ImZ, AVmCa ah‘mZ 

‘H$~yb Ah‘X ImZ  
H$O© a¸$‘ : é. 29,50,000/- 

H$O© ImVo H«$. : EME’$EM21100354

""{gH§$Xa hmB©Q²>g'' åhUyZ AmoiIë¶m OmUmè¶m Ama.gr.gr. B‘maVrÀ¶m 
{Vgè¶m ‘Oë¶mdarb âb°Q> H«$. 302 Agbobm {Zdmgr âb°Q>, MQ>B© joÌ 490 
Mm¡. ’y$Q> (45.54 Mm¡. ‘rQ>a) Am{U g§~§{YV ~m§YH$m‘ joÌ 763 Mm¡. ’y$Q> 
(70.91 Mm¡. ‘rQ>a), {gQ>r gìh} H«$. 7217, gìh} H«$. 99 d å¶w{Z{gnb 
hmD$g H«$. 336 YmaH$ O{‘Zrda ~m§YH$m{‘V, ‘m¡Oo ZmJmd, {^d§S>r, {O. 
R>mUo. ""{gH§$Xa hmB©Q²>g''À¶m gr‘m : gr‘m~ÜX Ûmao: nyìm}g : JUoe 
gmogm¶Q>r, npíM‘og : añVm, CÎmaog : ñdV§Ì Ka, X{jUog : am°¶b AnmQ>©‘|Q>.

09/07/2026 
é. 30,08,961/- (én¶o Vrg bmI 
AmR> hOma ZD$eo EH$gîQ> ‘mÌ) naV’o$S> 
hmoB©n¶ªV 11.25% à{V df© XamZo nwT>rb 

ì¶mOmgh.

4. amOoe Hw$‘ma e‘m©, gamoO amOoe e‘m© 
H$O© a¸$‘ : é. 18,70,000/- 

H$O© ImVo H«$. : EME’$EM21100089

""{Vé‘bm BñQ>oQ>'' åhUyZ AmoiIë¶m OmUmè¶m B‘maVrÀ¶m ~r qdJ‘Yrb 
{Vgè¶m ‘Oë¶mdarb âb°Q> H«$. 302, joÌ ‘moO‘mn 555 Mm¡. ’y$Q>, gìh} H«$. 
59/1/~r YmaH$ O{‘Zrda ~m§YH$m{‘V, ‘m¡Oo H$mona, Vm. {^d§S>r, {O. R>mUo 
¶oWo pñWV. gr‘m : nyìm}g : {Vé‘bm BñQ>oQ>Mr E qdJ, npíM‘og : ‘moH$ir 
OmJm, CÎmaog : {Vé‘bm BñQ>oQ>Mr gr qdJ, X{jUog : ~m§YH$m‘ gwê$ Agbobr 
OmJm.

09/07/2026 
é. 18,80,117/- (én¶o AR>am bmI 
Eo§er hOma EH$eo gVam ‘mÌ) naV’o$S> 
hmoB©n¶ªV 12% à{V df© XamZo nwT>rb 

ì¶mOmgh.

5. ‘wñVmH$ H$„z Aã~mg gæ¶X, 
gm{XH$Abr Ho$. gæ¶X 

H$O© a¸$‘ : é. 11,15,522/- 
H$O© ImVo H«$. : 

EME‘0491EM17100062

""Amo‘ gmB© ZJa grEMEgEb'' åhUyZ AmoiIë¶m OmUmè¶m B‘maVrÀ¶m E 
qdJ‘Yrb n{hë¶m ‘Oë¶mdarb âb°Q> H«$. 105, ~m§YH$m‘ joÌ ‘moO‘mn 
315 Mm¡. ’y$Q>, gìh} H«$. 79/1~r Am{U 79/2 (^mJ) YmaH$ O{‘Zrda 
~m§YH$m{‘V, ‘m¡Oo nmbKa, Vm. nmbKa, {O. nmbKa ¶oWo pñWV.

09/07/2026 
é. 12,19,041/- (én¶o ~mam bmI 

EH$moUrg hOma EHo$Mmirg ‘mÌ) 
naV’o$S> hmoB©n¶ªV 15% à{V df© XamZo 

nwT>rb ì¶mOmgh.

6. nmQ>rb {H$aU ̂ mZwXmg, ̂ mZwXmg 
dmgwXod nmQ>rb 

H$O© a¸$‘ : é. 11,98,616/- 
H$O© ImVo H«$. : 

EMEb0027EM15100006

qMMUr nmQ>rbdmS>m, qMMUr-dmUJmd amoS>, ‘m¡Oo qMMUr, ~moB©ga (npíM‘), 
Vm. nmbKa, {O. nmbKa   401503 ¶oWrb Ka H«$. 779 Mo Vo gd© ̂ mJ Am{U 
{d^mJ.

09/07/2026 
é. 13,44,834/- (én¶o Voam bmI 
MììmoMmirg hOma AmR>eo Mm¡Vrg ‘mÌ) 
naV’o$S> hmoB©n¶ªV 15.75% à{V df© 

XamZo nwT>rb ì¶mOmgh.

7. àem§V AmË‘mam‘ Mmoa‘mao, Amem 
AmË‘mam‘ Mmoa‘mao 

H$O© a¸$‘ : é. 21,67,000/- 
H$O© ImVo H«$. : 

EMEb00552100000005051905

‘m¡Oo Cgabr IwX©, Vm. nZìmob, Zm|XUr d {O. nZìmob, {O. am¶JS>, nZìmob 
n§Mm¶V g{‘Vr d am¶JS> {Oëhm n[afX hÔrVrb gd© Vmo ßbm°Q>, O‘rZ Am{U 
d§ena§namJV h¸$m§gh {‘iH$V, gìh}/JQ> H«$. 124/1, 124/1~r/2, 
124/1~r/3, 124/1~r/4, 124/3, 125/0 Am{U 127/0, JQ> H«$. 
164, 54, joÌ ‘moO‘mn A§XmOo 225.25 Mm¡. ‘rQ>a, ‘m¡Oo Cgabr IwX©, Vm. 
nZìmob, {O. am¶JS> ¶oWo pñWV.

09/07/2026 
é. 22,98,857/- (én¶o ~mdrg 

bmI AÇç>mÊUd hOma AmR>eo gÎmmdÞ 
‘mÌ) naV’o$S> hmoB©n¶ªV 12.7% à{V df© 

XamZo nwT>rb ì¶mOmgh.

8. naewam‘ Ama. Xidr, ‘§Jb naewam‘ 
Xidr 

H$O© a¸$‘ : é. 8,25,000/- 
H$O© ImVo H«$. : 

EbEnr0571200000005015434

JmdR>mU O{‘Zrda ~m§YH$m{‘V Ka H«$. 05, ~m§YH$m‘ joÌ ‘moO‘mn 1036 
Mm¡. ’y$Q>, Jwadbr, nmoñQ> ‘m§S>m, H$ë¶mU, R>mUo, {Q>Q>dmim, Vm. H$ë¶mU, {O. 
R>mUo   421301, J«m‘n§Mm¶V JwadbrÀ¶m hÔrV pñWV Mo Vo gd© ̂ mJ Am{U 
{d^mJ.

09/07/2026 
é. 8,28,221/- (én¶o AmR> bmI 
AÇ>mdrg hOma XmoZeo EH$drg ‘mÌ) 

naV’o$S> hmoB©n¶ªV 15.2% à{V df© XamZo 
nwT>rb ì¶mOmgh.

9. aKwZmW ~miH¥$îU H$mi^mQ>o, ̂ yfU 
aKwZmW H$mi^mQ>o, gwaoIm aKwZmW 

H$mi^mQ>o 
H$O© a¸$‘ : é. 6,00,000/- 

H$O© ImVo H«$. : 
EbEnr0491200000005018585

""ào‘ ZJa H$mo-Am°nao{Q>ìh hmD$qgJ gmogm¶Q>r {b.'' åhUyZ AmoiIë¶m 
OmUmè¶m gmogm¶Q>r‘Yrb {Vgè¶m ‘Oë¶mdarb âb°Q> H«$. gr/302, 
~m§YH$m‘ joÌ ‘moO‘mn 540 Mm¡. ’y$Q> åhUOo 50.167 Mm¡. ‘rQ>a, gìh} H«$. 
354, {hñgm H«$. 4 Agboë¶m {~ZeoVr O{‘Zrda pñWV, ‘m¡Oo {dama, Vm. 
dgB©, {O. R>mUo Mo Vo gd© ̂ mJ Am{U {d^mJ.

09/07/2026 
é. 5,54,380/- (én¶o nmM bmI 
Mm¡nÞ hOma VrZeo Eo§er ‘mÌ) naV’o$S> 
hmoB©n¶ªV 17.2% à{V df© XamZo nwT>rb 

ì¶mOmgh.

1
0.

e¡b|Ð {Jar,qgnr e¡b|Ð {Jar  
H$O© a¸$‘ : é. 18,00,000/- 

H$O© ImVo H«$. : 
EMEb0049110000005036099

""am¶m J«rÝg'' åhUyZ AmoiIë¶m OmUmè¶m B‘maV H«$. 10 ‘Yrb "Or' 
qdJÀ¶m Xþgè¶m ‘Oë¶mdarb âb°Q> H«$. 203, joÌ ‘moO‘mn 619.75 Mm¡. 
’y$Q> åhUOo 57.59 Mm¡. ‘rQ>a (MQ>B© joÌ 47.98 Mm¡. ‘rQ>a), JQ> H«$. 662, 
738, 743, 744, 745, 746, 747, 748, 749, 750, 752, 753, 
846, 849, 848/1, 848/2, 848/3, 742 Am{U 751 YmaH$ 
O{‘Zrda ~m§YH$m{‘V, ‘m¡Oo {eaJmd, Vm. nmbKa, {O. nmbKa Mo Vo gd© ̂ mJ 
Am{U {d^mJ.

09/07/2026 
é. 19,38,563/- (én¶o EH$moUrg 
bmI AS>Vrg hOma nmMeo ÌogîQ> ‘mÌ) 
naV’o$S> hmoB©n¶ªV 11.7% à{V df© XamZo 

nwT>rb ì¶mOmgh.

1
1.

gmJa XmoZmH$m|S>m, ho‘bVm gmJa 
XmoZmH$m|S>m, Zagæ¶m ¶o„¶m XmoZmH$m|S>m, 

S>r. H$m|S>m Bbop³Q´>H$ëg 
H$O© a¸$‘ : é. 42,61,753/- 

H$O© ImVo H«$. : 
EME‘0458EM17100186

dgwXod nmH©$ H$mo-Am°nao{Q>ìh hmD$qgJ gmogm¶Q>r {b. ¶m§À¶m ‘mbH$sÀ¶m 
B‘maVrVrb "~r' qdJÀ¶m {Vgè¶m ‘Oë¶mdarb âb°Q> H«$. 13, ~m§YH$m‘ joÌ 
‘moO‘mn 625 Mm¡. ’y$Q>, ImaoJmd, H$idm (npíM‘), R>mUo   400605 ¶oWo 
pñWV, gìh} H«$. 73, {hñgm H«$. 2 d 3 Agboë¶m O{‘Zrda ~m§Ybobr, joÌ 
‘moO‘mn 6.5 Ama åhUOo 650 Mm¡. ‘rQ>a Mo Vo gd© ̂ mJ Am{U {d^mJ..

09/07/2026 
é. 43,32,546/- (én¶o ÌoMmirg 
bmI ~Îmrg hOma nmMeo gohoMmirg 
‘mÌ) naV’o$S> hmoB©n¶ªV 14% à{V df© 

XamZo nwT>rb ì¶mOmgh.

H$m°nm}aoQ> H$m¶m©b¶ : Am¶grAm¶grAm¶ hmo‘ ’$m¶ZmÝg H§$nZr {b{‘Q>oS>, Am¶grAm¶grAm¶ 
EME’$gr Q>m°da, A§Yoar-Hw bm© amoS>, A§Yoar (nyd©), ‘w§~B©-400059, ̂ maV

emIm H$m¶m©b¶ :  2am ‘Obm, H$m¶m©b¶ 204, O§³eZ 406, ßbm°Q> H«$. 406/1~r, Q>¸$m amoS>, nZdob npíM‘- 410206 
({Z¶‘ 8 (6) gmR>r na§VwHo$ nhm) ñWmda ‘mb‘ÎmoÀ¶m {dH«$sH$[aVm gyMZm       

{g³¶w[aQ>m¶PoeZ A±S> [aH$ÝñQ´>³eZ Am°’$ ’$m¶ZmpÝeAb A°goQ>g² A±S> EÝ’$mog©‘|Q> Am°’$ {g³¶w[aQ>r B§Q>aoñQ> A°³Q>, 2002 ghdmMVm {g³¶w[aQ>r B§Q>aoñQ> 
(EÝ’$mog©‘|Q>) ê$ëg, 2002 Mo {Z¶‘ 8(6) Mo na§VwH$mÝd¶o ñWmda ‘mb‘ÎmoÀ¶m {dH«$sH$[aVm B©-{bbmd {dH«$s gyMZm 
gd©gm‘mÝ¶ OZVm Am{U {deofV: H$O©Xma Am{U h‘rXma ¶m§Zm gyMZm ¶mÛmao XoÊ¶mV ¶oVo H$s, Imbrb d{U©boë¶m ñWmda {‘iH$Vr VmaU YZH$m|H$S>o 
JhmU/à^m[aV Amho, Á¶m§Mm Vm~m Am¶grAm¶grAm¶ hmo‘ ’$m¶ZmÝg H§$nZr {b. À¶m àm{YH¥$V A{YH$mè¶m§Zr KoVbm Amho, Ë¶m ¶m Imbr {Xboë¶m g§{jßV 
VnerbmZwgma ""Oo Amho OoWo Amho'', ""Oo Amho Ogo Amho'' Am{U ""Oo H$mhr Amho VoWo Amho'' VÎdmZo {dH$Ê¶mV ¶oUma AmhoV.

Am°ZbmB©Z {bbmd Am‘À¶m {bbmd EOÝgr ìh°ë¶y Q´>ñQ> H°${nQ>b gpìh©gog àm¶ìhoQ> {b{‘Q>oS>Mr do~gmB©Q> (¶wAmaEb {b§H$ - https://BidDeal.in) da H$aÊ¶mV 
¶oB©b. JhmUXma/ZmoQ>rgr ¶m§Zm Am°JñQ> 14, 2026 amoOr gm¶§. 05.00 nydu n¶ªV nwT>rb ì¶mOmgh EHy$U WH$~mH$s ̂ aÊ¶mMr A§{V‘ g§Yr XoÊ¶mV ¶oV Amho. AÝ¶Wm 
VmaU ‘mb‘Îmm darb doimnÌH$mà‘mUo {dH$Ê¶mV ¶oB©b. 

g§^mì¶ ~mobrXmam§Zr Am¶grAm¶grAm¶ hmo‘ ’$m¶ZmÝg H§$nZr {b{‘Q>oS>, ¶m ‘OHw$amÀ¶m da Z‘yX Ho$boë¶m emIm H$m¶m©b¶mÀ¶m nÎ¶mda Bgmam AZm‘V a³H$‘ (BAa) 
Mm AmaQ>rOrEg/{S>‘m§S> S´>mâQ> (S>rS>r) (H$m°b‘ B© ‘Ü¶o C„o{IV)Am°JñQ> 14, 2026  amoOr qH$dm Ë¶mnydu gm`§. 04.00 nydu gmXa H$aUo Amdí¶H$ Amho. g§^mì¶ 
~mobrXmam§Zr Zm|XUr ànÌmMr ñdmjm§{H$V àV Am{U ~mobr, AQ>r Am{U eVvMo ànÌ Am°JñQ> 14, 2026 amoOr gm¶§. 05.00 nydu Am¶grAm¶grAm¶ hmo‘ ’$m¶ZmÝg 
H§$nZr {b{‘Q>oS>, ¶m ‘OHw$amÀ¶m da Z‘yX Ho$boë¶m emIm H$m¶m©b¶mÀ¶m nÎ¶mda gmXa H$amdo. Bgmam AZm‘V {S>‘m§S> S´>mâQ> ({S>S>r) ¶m ‘OHw$amÀ¶m da Z‘yX Ho$boë¶m 
emIm H$m¶m©b¶ ¶oWo Xo¶ ""Am¶grAm¶grAm¶ hmo‘ ’$m¶ZmÝg H§$nZr {b{‘Q>oS-{bbmd>'' À¶m Zmdo Z°eZbmB©ÁS>/eoS>çwëS> ~±Ho$H$S>rb AgUo Amdí¶H$ Amho. 

{Z[ajU, {bbmdmÀ¶m AQ>r Am{U eVu qH$dm {Z{dXm gmXa H$aÊ¶mÀ¶m g§X^m©Vrb nwT>rb Hw$R>ë¶mhr ñnï>rH$aUmgmR>r H¥$n¶m Am¶grAm¶grAm¶ hmo‘ ’$m¶ZmÝg H§$nZr 
{b{‘Q>oS H$S>o>  9920807300 ¶m§Zm g§nH©$ H$amdm. 

àm{YH¥$V A{YH$mè¶m§Zr H$moUVohr H$maU Z XoVm H$moUVrhr qH$dm gd© ~mobr ’o$Q>miÊ¶mMo A{YH$ma amIyZ R>odbo AmhoV. 

{dH«$sÀ¶m Vnerbdma AQ>r d eVvgmR>r H¥$n¶m https://www.icicihfc.com/ ¶mda ̂ oQ> Úm. 
{XZm§H$ … Owb¡ 15, 2026 àm{YH¥$V A{YH$mar, ""Am¶grAm¶grAm¶ hmo‘ ’$m¶ZmÝg H§$nZr {b{‘Q>oS'' 
{R>H$mU … am¶JS> grAm¶EZ H«$‘m§H$ :- ¶w65922E‘EM1999nrEbgr120106>

A. 
H«$.

H$O©Xma/gh-H$O©Xma/ 
h‘rXma/ H$m¶Xoera  
dmagXmam§Mo Zmd/  
H$O© ImVo H«$. 

   VmaU ‘ÎmoMm Vnerbmgh 
H$mhr Agë¶mg kmV ̂ ma

WH$sV 
a³H$‘ 

amIrd qH$‘V 
Bgmam AZm‘V   

a¸$‘ 

{‘iH$VrÀ¶m 
{ZarjUmMr  
VmarI Am{U 

doi 

{bbmdmMr 
VmarI  
d doi

{bbmdmÀ¶m 
VmaIoÀ¶m 
EH$ {Xdg 

AmYr 

ga’¡$gr 
Q>ßnm

(E) (~r) (gr) (S>r) (B©) (E’$) (Or) (EM) (Am¶) 

1. g§Vmof {dÇ>b Im‘H$a (H$O©Xma) 
n{ÙZr g§Vmof Im‘H$a  
(gh-H$O©Xma) 
H$O© H«$. 
EZEME‘¶wE‘00001272614

âb°Q> H«$. 103, 1bm 
‘Obm, E qdJ, XÎm 
ao{gS>|gr ’o$O I, Jmd 
qMMdbr, eoH$sZ, Vm. 
Imbmnya, {O. am¶JS>- 
410203, ‘hmamï´>

é. 
11,41, 
865/- 
30 OyZ, 
2026 

é.  
11,89, 
080/- 

é.  
1,18, 
908/-

10 Am°JñQ>, 
2026 

gH$mir 11:00 
dm. Vo Xþnmar 
03:00 dm.

17 Am°JñQ>, 
2026 

Xþnmar 02:00 
dm. Vo Xþnmar 
03:00 dm.

14 Am°JñQ>, 
2026 

gm¶§H$mir 
05:00 dm. 

nydu

gm§Ho${VH$ 
H$ãOm

 

g§X^©… E‘EEM/EZnrE/20716/26-27 {XZm§H$… 02.07.2026, {R>H$mU… ‘w§~B©  
à{V 
H$O©Xma,  
1. ‘o. ½bmg nm°B§Q>, ‘mbH$s h¸$mMo \$‘©YmaH$ lr. BpíV¶mH$ BemH$ eoI   
XþH$mZ H«$. 11, Vi‘Obm, e¡b^Ð EÝ³boìh H$mo-Am°n. hm¡qgJ gmogm¶Q>r {b{‘Q>oS>, amdb ZJa qdJ S>r, KmQ>H$mona amoS>, O¶amO (nyd©), R>mUo  
401105. 
2. lr. ‘mohå‘X BpíV¶mH$ eoI, E-2204, 22 dm ‘Obm, Amo~oam°¶ pñà§J, Ý¶y qbH$ amoS>, {gQ>r ‘m°bg‘moa, AmPmX ZJa, ‘w§~B©, A§Yoar (npíM‘), 
‘w§~B©  400053. 
h‘rXma 
nÎmm-1 : gm¡. VgZr‘ gXmH$V Abr ̂ mQ>r, 2 ~r, nwéfmoÎm‘ ZJa, Eg. ìhr. amoS>, Oar‘mar ‘§{Xa, ‘w§~B©, dm§Ðo (npíM‘), ‘w§~B©  400050. 
nÎmm-2 : gm¡. VgZr‘ gXmH$V Abr ̂ mQ>r, âb°Q> H«$. 424, E\$ qdJ, ‘onb br\$, ahoOm {dhma, Mm§{Xdbr amoS>, A§Yoar (nyd©), ‘w§~B©  400069. 
nÎmm-3 : gm¡. VgZr‘ gXmH$V Abr ^mQ>r, Ho$-1304, 13 dm ‘Obm, ahoOm pìhñQ>mO, ahoOm {dhma, Mm§{Xdbr ñQw>{S>Amog‘moa, ndB©, ‘w§~B©  
400072. 
‘hmoX¶/‘hmoX¶m, 
{g³¶w[aQ>m¶PoeZ A°ÊS> [aH$ÝñQ´>³eZ Am°’$ ’$m¶mpÝe¶b A°goQ> A°ÊS> EÝ’$mog©‘|Q> Am°’$ {g³¶w[aQ>r B§Q>aoñQ> A°³Q>, 2002 AÝd¶o gyMZm. 
darb H«$.1 ¶oWrb g§~mo{YV ì¶º$sZo Am‘À¶m ‘mhr‘ (08561) emIoH$Sy>Z Imbr Z‘yX Ho$boë¶m nVgw{dYm KoVë¶m AgyZ, Xo¶ háo/ì¶mO ̂ aÊ¶mV 
VgoM ImVo g‘mYmZH$maH$[aË¶m Mmb{dÊ¶mV H$gya Ho$br Amho. n[aUm‘r, ^maVr¶ [aPìh© ~±Ho$À¶m CËnÞ AmoiI d àwS>opÝe¶b AH$mC§qQ>J 
‘mZH$m§Zwgma, Amnbo ImVo/ImVr {X. 22.06.2026 amoOr Zm°Z na’$m°{‘ªJ A°goQ> (EZnrE) åhUyZ dJuH¥$V H$aÊ¶mV Ambo AmhoV.{X. 
02.07.2026 amoOr Amnë¶m ImVo/ImË¶m§‘Ü¶o é. 25,29,483.81 (én¶o n§Mdrg bmI EH$moUVrg hOma Mmaeo Í¶mEo§er Am{U n¡go 
E³¶mEo§er \$º$) BVH$s WH$~mH$s Amho.darb ImVo/ImË¶m§~m~V H«$‘m§H$ 1 ¶oWrb Amnë¶mH$Sy>Z ~±Ho$g Xo¶ Agboë¶m aH$‘oMm Vnerb 
Imbrbà‘mUo Amho : (a¸$‘ én¶o ‘Ü¶o.) 

gw{dYoMo 
àH$ma

‘¶m©Xm Am{U ImVo H«$. EZnrEMr VmarI 
22.06.2026 åhUOo 

WH$~mH$s a¸$‘

22.06.2026 Vo 
02.04.2026 n¶ªVMo 
bmJy Z Ho$bobo ì¶mO

X§S>mË‘H
$ ì¶mO  
(gmYo)

~±Ho$Zo Ho$bobo 
IM©/ 

AmH$maUr

30.11.2025 amoOr 
dgwbrMo g‘m¶moOZ 
Ho$ë¶mZ§VaMr EHy$U 

Xo¶ a¸$‘ (é.)
grgr  
OZab

é. 2500000/- 
560101000020716

25,03,015.81 26,468.00 0.00 0.00 25,29,483.81

EHy$U Xo¶ 25,29,483.81

~±Ho$g Xo¶ Agboë¶m AWdm ̂ {dî¶mV Xo¶ hmoD$ eH$Umè¶m aH$‘oÀ¶m naV\o$S>rMr h‘r åhUyZ, lr. ‘mohå‘X BpíV¶mH$ eoI d gm¡. VgZr‘ gXmH$V 
Abr ̂ mQ>r ¶m h‘rXmam§Zr {X. 31.10.2015 amoOr Imbrbà‘mUo XñVEodO {Zînm{XV H$ê$Z gwajm {hVg§~§Y {Z‘m©U Ho$bm Amho : 
Imbr dU©Z Ho$boë¶m ñWmda ‘mb‘ÎmoMo JhmU: em°n H«$.11, Vi ‘Obm da, embr^Ð EÝ³boìh H$mo.Am°n.hmD$.gmo.{b. Aem kmV {~pëS>¨J 
‘Yrb pñWV OwZo gìh} H«$.64, Ý¶y gìh} H«$.104, {hñgm H«$.2, 103/4(1), 1 Mo Jmd ̂ mBªÐa, amdb ZJa Odi, qdJ S>r, ’$mQ>H$ amoS>, 
^mBªÐa nyd©, VmbwH$m Am{U {Oëhm R>mUo-401105 Mo Vo gd© ^mJ Am{U {d^mJ., goagmB© Am¶S>r- EgAm¶-400011664824, 
EAm¶-200011641740. 
Imbr dU©Z Ho$boë¶m O§J‘ ‘mb‘ÎmoMo hm¶nmo{WHo$eZ : 
ñQ>m°H$ Am{U ~wH$ S>oQ²>g/àmß¶ a¸$‘ 
åhUyZM, {dÎmr¶ ‘mb‘Îmm§Mo à{V^y{VH$aU Am{U nwZa©MZm VgoM gwajm {hVg§~§Y A§‘b~OmdUr A{Y{Z¶‘, 2002 À¶m H$b‘ 13(2) AÝd¶o, 
AmnUmg ¶mÛmao é. 25,29,483.81 (én¶o n§Mdrg bmI EH$moUVrg hOma Mmaeo Í¶mEo§er Am{U n¡go E³¶mEo§er \$º$) BVH$s a¸$‘, Ë¶mdarb nwT>rb 
ì¶mO VgoM AmnU {Zînm{XV Ho$boë¶m H$O© XñVEodOm§Vrb AQ>r d eVrªZwgma bmJy hmoUmao BVa IM© d ewëH$ ¶m§gh, ¶m gyMZoÀ¶m àmárnmgyZ 60 
{Xdgm§À¶m AmV AXm H$ê$Z Amnbr Xo¶Vm nyU© H$aÊ¶mMo AmdmhZ H$aÊ¶mV ¶oV Amho. AÝ¶Wm, A{Y{Z¶‘m§VJ©V àXmZ Ho$boë¶m A{YH$mam§Mm dmna 
H$ê$Z darb gwa{jVVoMr A§‘b~OmdUr H$aÊ¶mg Amåhr ~mÜ¶ amhÿ. 
A{Y{Z¶‘mÀ¶m H$b‘ 13(13) Zwgma, hr gyMZm àmá Pmë¶mZ§Va, ~±Ho$À¶m g§‘Vr{edm¶ darb gwa{jV ‘mb‘ÎmoMr {dëhodmQ> bmdUo qH$dm {VÀ¶mer 
H$moUVmhr ì¶dhma H$aUo AmnUmg à{V~§{YV Amho. 
CnbãY H$mbmdYrV gwa{jV ‘mb‘Îmm {d‘mo{MV H$ê$Z KoÊ¶m~m~V ga\o$gr A{Y{Z¶‘mÀ¶m H$b‘ 13 ‘Yrb nmoQ>H$b‘ (8) ‘Yrb VaVwXrH$S>o Amnbo 
bj doYÊ¶mV ¶oV Amho. 
Amnbo {dídmgy, 
(amOeoIa lre¡b ’w$bmar) 
‘w»¶ ì¶dñWmnH$ H$‘ àm{YH¥$V A{YH$mar

‘mhr‘ (08561) emIm 
nÎmm ¶oWo gmag AnmQ>©‘|Q>, ßbm°Q> H«$.771, ‘moar amoS>, ‘mhr‘ npíM‘, 
‘w§~B© - 400016, g§nH©$ H«$.… 9321708561 
B©‘ob… ubin0808563@unionbankofindia.bank

Á¶mAWu : 
{ZåZñdmjarH$Vm© ho H°$Zam ~±Ho$Mo àm{YH¥$V A{YH$mar ¶m ZmË¶mZo {g³¶w[aQ>m¶PoeZ A±S> 
[aH$ÝñQ´>³eZ Am°’$ ’$m¶ZmpÝeAb A°goQ²>g A±S> EÝ’$mog©‘|Q> Am°’$ {g³¶w[aQ>r B§Q>aoñQ> A°³Q>, 
2002 (A°³>Q> 54 gZ 2002) (¶mZ§Va ""X A°³Q''> åhUyZ g§~moYbo OmB©b) Am{U H$b‘ 
13(12) ghdmMVm {g³¶w[aQ>r B§Q>aoñQ> (EÝ’$mog©‘|Q>) éëg, 2002 À¶m {Z¶‘ 3 AÝd¶o 
àmá A{YH$mam§Mm dmna H$ê$Z {XZm§H$ 05.05.2026 amoOr ‘mJUr gyMZm Omar H$ê$Z 
H$O©Xma ‘o. nmQ>rb A±S> H§$nZr, ^r‘amd n§{S>V {~amO, ~gd§V {Q>nÊUm ¶obwao, 
na‘mZ§X eaUmßnm AëJm|S>m, ¶‘wZm~mB© ^r‘amd {~amOXma, gwJbm~mB© ^r‘amd 
{~amOXma, gVre ^r‘amd {~amOXma, ZmJamO ~r. {~amOXma, B§Xþ‘Vr nr. 
AëJm|S>, amOlr {gÕmW© nmQ>rb, O¶lr {ddoH$ nmQ>rb, àW‘oe àH$me ‘hmOZ, 
àVrH$ àH$me ‘hmOZ, ZmJZmW {gYmßnm OmdiH$moQ> o (¶mnwT>o 
""^mJrXma”/""JhmUXma” åhUyZ g§X{^©V) ¶m§Zm gyMZoVrb Z‘yX a¸$‘ åhUOoM a¸$‘ é. 
7,16,29,782.13/- (én¶o gmV H$moQ>r gmoim bmI EH$moUVrg hOma gmVeo 
ã¶mEo§er Am{U Voam n¡go ‘mÌ) ¶m aH$‘oMr naV’o$S> gXa gyMZm VmaIonmgyZ 60 {Xdgm§V 
H$aÊ¶mg gm§{JVbo hmoVo. 
aH$‘oMr naV’o$S> H$aÊ¶mg H$O©Xma Ag‘W© R>aë¶mZo, ¶mÛmao H$O©Xma Am{U gd©gm‘mÝ¶ 
OZVobm gyMZm XoÊ¶mV ¶oVo H$s, {ZåZñdmjarH$mam§Zr Imbrb d{U©boë¶m {‘iH$VrMm 
H$ãOm gXa A°³Q>À¶m H$b‘ 13 (4) ghdmMVm gXa éëgÀ¶m {Z¶‘ 8 Am{U 9 AÝd¶o 
Ë¶mbm/{Vbm àmá A{YH$mam§Mm dmna H$ê$Z gZ 2026 À¶m Owb¡ ‘{hÝ¶mÀ¶m 14 ì¶m 
{Xder KoVbm Amho. 
{deofV: H$O©Xma Am{U gd©gm‘mÝ¶ OZVog ¶mÛmao Bemam XoÊ¶mV ¶oVmo H$s, gXa {‘iH$Vrer 
ì¶dhma H$ê$ Z¶o d gXa {‘iH$Vrer Ho$bobm H$moUVmhr ì¶dhma hm H°$Zam ~±Ho$À¶m aŠH$_ 
é. 7,21,41,062.21/- (én¶o gmV H$moQ>r EH$drg bmI EHo$Mmirg hOma 
~mgï> Am{U EH$drg n¡go ‘mÌ) Am{U VgoM Ë¶mdarb ì¶mOmÀ¶m ̂ mamAYrZ amhrb.  
VmaU ‘Îmm§À¶m {d‘moMZmH$[aVm CnbãY doioÀ¶m g§X^m©V A°³Q>Mo H$b‘ 13(8) À¶m 
VaVwXtH$S>o H$O©Xmam§Mo bj doYyZ KoVbo OmVo. 

ñWmda {‘iH$VrMo dU©Z 
nwT>rb {‘iH$VrMo Vo gd© ^mJ Am{U {d^mJ åhUOoM grQ>rEg H«$. 2012/E, 
E‘EM H«$. 560, 58/E, Q>r.nr. ñH$s‘ H«$. III, gmD$W gXa ~mOma, nrS>ãë¶yS>r 
H$m¶m©b¶mOdi, gmobmnya-413003 ¶oWo pñWV 510.60 Mm¡. ‘rQ>a joÌ\$imMm 
Iwbm ßbm°Q> Agbobr gd© Vr OmJm d Ë¶mdarb gd© h¸$. 
gr‘m~Õ Ûmao :- 
CÎma : añVm Ûmao 
X{jU : grQ>rEg H«$. 2012/gr d 2012/S>r Ûmao  
nyd© : grQ>rEg H«$. 2012/~r Ûmao 
npíM‘ : añVm Ûmao  

ghr/- 
àm{YH¥$V A{YH$mar 

{XZm§H $…  14.07.2026 (‘w»¶ ì¶dñWmnH$) 
{R>H$mU … gmobmnya H°$Zam ~±H$ 

H$ãOm gyMZm [H$b‘ 13(4)]  
(ñWmda {‘iH$VrH$[aVm) 

àmXo{eH$ H$m¶m©b¶: H$moëhmnya-416001 
Xÿa. H«$.$ 0217-2302757, E³ñQ>o. 117 

B©‘ob : recoveryrosolapur@canarabank.com

 
 

- gw§Xa‘ hmo‘ \$m¶ZmÝg {b{‘Q>oS> -  
Zm|XUrH¥$V H$m¶m©b¶: H«$. 21, nQw>ëbmog amoS>, MoÞB© - 600002.  

XÿaÜdZr : 044-2852 1181 
H$m°nm}aoQ> H$m¶m©b¶ : ""gw§Xa‘ Q>m°dg©'', 46, ìhmBQ²>g amoS>, MoÞB© - 600014. 

XÿaÜdZr : 044-2851 5267, B©-‘ob : corporateaffairs@sundaramhome.in 

do~gmB©Q> : www.sundaramhome.in grAm¶EZ : ¶y65922Q>rEZ1999nrEbgr042759 
gw§Xa‘ hmo‘ \$m¶ZmÝg {b{‘Q>oS> Zo ‘hmamï´> amÁ¶mVrb Ë¶m§À¶m {dÚ‘mZ R>mUo emIoMo, Or 
H$m¶m©b¶ H«$. 124-gr1, gmoh‘ ßbmPm, ‘mZnmS>m, KmoS>~§Xa amoS>, R>mUo (npíM‘) - 400607 
¶oWo pñWV Amho, 15/10/2026 amoOr H$m‘H$mO ~§X H$aÊ¶mMm {ZU©¶ KoVbm Amho. ¶m emIoÀ¶m 
J«mhH$m§Zm/R>odrXmam§Zm 16/10/2026 nmgyZ Am‘À¶m ZdrZ H$m¶m©b¶mVyZ, 201 E ¶w{ZQ>, Xþgam 
‘Obm, à{V^m {à‘m¶gog H$mo-Am°n. gmogm¶Q>r, VrZ noQ´>mob n§nmOdi, Eb.~r.Eg. ‘mJ©, R>mUo 
(npíM‘) - 400602. (IyU{MÝh - Vwier M|~g©À¶m eoOmar) godm àXmZ H$aÊ¶mV ¶oB©b. 

gw§Xa‘ hmo‘ \$m¶ZmÝg {b{‘Q>oS>H$[aVm 
{XZm§H$ : 15/07/2026 Ho$. amKd|Ð 
ñWi : MoÞB© ‘w»¶ AZwnmbZ A{YH$mar

Registered Office: 601 & 602, 6th Floor, Shaligram Corporates, Nr. Dishman House, Iscon-Ambli Road, , 
Ahmedabad, 380058 Gujarat, India | CIN: L22100GJ1993PLC020382 | Tel. No.: 079-35335608/35219264| 

Email Id: cs@lippisystems.com | Website: www.lippisystems.com

Recommendations of the Committee of Independent Directors (“IDC”) of Lippi Systems Limited (“Target Company” or “TC”) 

under Regulation 26(7) of Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 

2011, as amended (“SEBI SAST Regulations”) in relation to the open offer to the public shareholders of the Target Company 

(“Open Offer”) made by Vinesh Shivji Dholu (“Acquirer – 1”), Jagdish Shivji Dholu (“Acquirer – 2”), Shivji Karamshi Dholu 

(“Acquirer – 3”), Jagruti Vinesh Dholu (“Acquirer 4”) and Parul Jagdish Dholu (“Acquirer 5”) (collectively “Acquirers”)
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Name of the Target Company (TC)

Details of the Offer pertaining to TC

Name(s) of the acquirer and PAC with the 

acquirer

Name of the Manager to the offer

Members of the Committee of Independent 

Directors 

IDC Member’s relationship with the TC

Trading in the Equity shares/other 

securities of the TC by IDC Members

IDC Member's relationship with the 

Acquirers

Trading in the Equity shares/other 

securities of the acquirer by IDC Members

Disclosure of Voting Pattern

Details of Independent Advisors, if any.

Any other matter(s) to be highlighted 

Recommendation on the Open offer, as to 

whether the offer is fair and reasonable

S u m m a r y  o f  r e a s o n s  f o r  t h e  

recommendation

July 14, 2026

Lippi Systems Limited

The Open Offer is being made by the Acquirers to the Public Shareholders to 
acquire up to 33,82,231 Equity Shares representing 25.05% of the Expanded 
Share Capital of the Target Company at a price of ? 56.84/- per Equity Share, 
aggregating to a total consideration of ? 19,22,46,010/- payable in cash in 
accordance with Regulation 9(1)(a) of the SEBI (SAST) Regulations.

Acquirer 1: Vinesh Shivji Dholu

Acquirer 2: Jagdish Shivji Dholu

Acquirer 3: Shivji Karamshi Dholu

Acquirer 4: Jagruti Vinesh Dholu

Acquirer 5: Parul Jagdish Dholu

Vivro Financial Services Private Limited

Vivro House, 11, Shashi Colony, Opp. Suvidha Shopping Center, Paldi, 
Ahmedabad – 380007. Gujarat. India.

Tel. No.: +91 79 4040 4242 | Email Id: investors@vivro.net  

Contact Person: Shivam Patel | Website: www.vivro.net  

SEBI Registration No.: INM000010122 

CIN: U67120GJ1996PTC029182

1. Mansi Hardik Shah (Chairman)

2. Apexa A. Panchal (Member)

• All IDC members are Non-Executive and Independent Directors of the 
Target Company.

• None of the members of the IDC holds any Equity Share in the Target 
Company. 

• None of the members of the IDC has any contracts or any relationship with 
the Target Company. 

No member of the IDC has traded in any of the Equity Shares/ other securities 
of the Target Company during the: 

1.  12 (Twelve) months preceding the date of the PA.

2.  Period from the date of the PA till the date of this recommendation. 

None of the members of IDC has any contract/ arrangement/ relationship 
with the Acquirers.

Not Applicable (As the Acquirers are individuals)

The recommendations were unanimously approved by the members of IDC.

None

None

The IDC perused the open offer documents which inter alia set out the 
computation of the Offer Price as per applicable regulations of the SEBI 
(SAST) Regulations. The IDC notes that the Offer Price of  ? 56.84 per Equity 
Share has been determined in accordance with Regulations 8(1) and 8(2) of 
the SEBI (SAST) Regulations, being the highest of various parameters 
mentioned therein, and is accordingly of the opinion that the Offer Price 
appears to be fair and reasonable.

However, the public shareholders of the Target Company are advised to 
independently evaluate the Open Offer and make informed decision about 
whether or not to tender their shares in the Open Offer. 

The IDC have perused the following, for recommendation on the Open Offer:

(i) Public Announcement dated May 18, 2026;

(ii) Detailed Public Statement published in Financial Express (English) (All 
Editions), Jansatta (Hindi) (All Editions), Navshakti (Marathi) (Mumbai 
Edition) and Financial Express (Regional) (Ahmedabad / Vadodara Edition) 
on May 25, 2026;

(iii) Draft Letter of Offer dated June 02, 2026;

(iv) Letter of Offer dated July 10, 2026

(v) Certificate dated May 18, 2026 from CA Chirag Raval, Partner of B.K 
Patel & Co., Chartered Accountants, certifying the fair value of equity shares 
of the Target Company.

Based on the review of the above, the members of the IDC have considered 
the following factors for making the recommendations:

(i) The Offer Price is equal to the negotiated price for acquisition of Equity 
Shares by the Acquirers under SPA i.e. ?56.84 (Rupees Fifty Six Paise 
Eighty-Four Only).

(ii) The Offer price is determined by the Acquirers and manager to the open 
offer in accordance with Regulation 8(2) of the SEBI (SAST) Regulations.

However, the IDC members draw attention of the Eligible Shareholders to the 
closing market price of the Equity Shares on the BSE Limited as on July 13, 
2026, being ? 232.50 per Equity Share which is higher than the Offer Price.

The Eligible Shareholders of the Target Company are advised to 
independently evaluate the Open Offer and the market performance of the 
Target Company's scrip and take an informed decision about tendering the 
Equity Shares held by them in the Open Offer. The statement of 
recommendation will be available on the website of the Target Company 
www.lippisystems.com

“To the best of our knowledge and belief, after making the proper enquiry, the information contained in or accompanying this 
statement is, in all material respect, true and correct and not misleading, whether by the omission of any information or otherwise 
and includes all the information required to be disclosed by the Target Company under the SEBI SAST Regulations.” 

LIPPI SYSTEMS LIMITED

For and on behalf of 

Committee of Independent Directors of 

Lippi Systems Limited

Sd/-

Mansi Hardik Shah

Chairman- Committee of Independent Directors 

DIN: 00031947

Date: July 14, 2026

Place: Ahmedabad, Gujarat.
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2.  Period from the date of the PA till the date of this recommendation. 

None of the members of IDC has any contract/ arrangement/ relationship 
with the Acquirers.

Not Applicable (As the Acquirers are individuals)

The recommendations were unanimously approved by the members of IDC.

None

None

The IDC perused the open offer documents which inter alia set out the 
computation of the Offer Price as per applicable regulations of the SEBI 
(SAST) Regulations. The IDC notes that the Offer Price of  ? 56.84 per Equity 
Share has been determined in accordance with Regulations 8(1) and 8(2) of 
the SEBI (SAST) Regulations, being the highest of various parameters 
mentioned therein, and is accordingly of the opinion that the Offer Price 
appears to be fair and reasonable.

However, the public shareholders of the Target Company are advised to 
independently evaluate the Open Offer and make informed decision about 
whether or not to tender their shares in the Open Offer. 

The IDC have perused the following, for recommendation on the Open Offer:

(i) Public Announcement dated May 18, 2026;

(ii) Detailed Public Statement published in Financial Express (English) (All 
Editions), Jansatta (Hindi) (All Editions), Navshakti (Marathi) (Mumbai 
Edition) and Financial Express (Regional) (Ahmedabad / Vadodara Edition) 
on May 25, 2026;

(iii) Draft Letter of Offer dated June 02, 2026;

(iv) Letter of Offer dated July 10, 2026

(v) Certificate dated May 18, 2026 from CA Chirag Raval, Partner of B.K 
Patel & Co., Chartered Accountants, certifying the fair value of equity shares 
of the Target Company.

Based on the review of the above, the members of the IDC have considered 
the following factors for making the recommendations:

(i) The Offer Price is equal to the negotiated price for acquisition of Equity 
Shares by the Acquirers under SPA i.e. ?56.84 (Rupees Fifty Six Paise 
Eighty-Four Only).

(ii) The Offer price is determined by the Acquirers and manager to the open 
offer in accordance with Regulation 8(2) of the SEBI (SAST) Regulations.

However, the IDC members draw attention of the Eligible Shareholders to the 
closing market price of the Equity Shares on the BSE Limited as on July 13, 
2026, being ? 232.50 per Equity Share which is higher than the Offer Price.

The Eligible Shareholders of the Target Company are advised to 
independently evaluate the Open Offer and the market performance of the 
Target Company's scrip and take an informed decision about tendering the 
Equity Shares held by them in the Open Offer. The statement of 
recommendation will be available on the website of the Target Company 
www.lippisystems.com

“To the best of our knowledge and belief, after making the proper enquiry, the information contained in or accompanying this 
statement is, in all material respect, true and correct and not misleading, whether by the omission of any information or otherwise 
and includes all the information required to be disclosed by the Target Company under the SEBI SAST Regulations.” 

LIPPI SYSTEMS LIMITED

For and on behalf of 
Committee of Independent Directors of 

Lippi Systems Limited
Sd/-

Mansi Hardik Shah
Chairman- Committee of Independent Directors 

DIN: 00031947
Date: July 14, 2026

Place: Ahmedabad, Gujarat.
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