
DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS OF
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IN TERMS OF REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE REGULATIONS OF THE 
SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) 
REGULATIONS, 2011 AND SUBSEQUENT AMENDMENTS THEREOF (“SEBI (SAST) REGULATIONS”).

Open Offer for the acquisition of up to 33,82,231*(Thirty Three Lakh Eighty Two Thousand Two Hundred 
Thirty One) fully paid-up equity shares of face value of ?10/- each (“Equity Shares”) representing the entire 
public shareholding constituting 25.05% of the Expanded Share Capital (as defined below) of Lippi Systems  
Limited  (“Target Company”) from the Public Shareholders (as defined below) by Vinesh Shivji Dholu 
(“Acquirer 1”), Jagdish Shivji Dholu (“Acquirer 2”), Shivji Karamshi Dholu (“Acquirer 3”), Jagruti Vinesh 
Dholu (“Acquirer 4”), Parul Jagdish Dholu (“Acquirer 5”) (Acquirer 1 , Acquirer 2, Acquirer 3, Acquirer 4 and 
Acquirer 5 are collectively referred as “Acquirers” ) pursuant to and in compliance with Regulation 3(1) and 
4 read with other applicable provisions of SEBI (SAST) Regulations (the “Open Offer” or “Offer”).

*Public Shareholders hold 33,82,231 (Thirty Three Lakh Eighty Two Thousand Two Hundred Thirty One) Equity 
Shares. However, 26% (twenty six percent) of the Emerging Voting Share Capital (defined below) exceeds the 
existing public shareholding of the Target Company. Hence the Offer Size (as defined below) is considered as 
100% (One Hundred Percent) of Equity Shares held by Public Shareholders (as defined below).

This detailed public statement (“DPS”) is being issued by Vivro Financial Services Private Limited, the manager to 
the Open Offer (“Manager to the Offer” or “Manager”), for and on behalf of the Acquirers to the Public 
Shareholders (as defined below) of the Target Company, pursuant to and in compliance with Regulations 3(1) and 
4 read with Regulations 13(4), 14(3), 15(2) and other applicable provisions of the SEBI (SAST) Regulations and 
pursuant to the public announcement (“PA”) dated May 18, 2026 in relation to the Open Offer, filed with the 
Securities and Exchange Board of India (“SEBI”), BSE Limited (“BSE”) and to the Target Company in compliance 
with Regulation 14(1) and 14(2) of the SEBI (SAST) Regulations.

For the purpose of this DPS, the following terms shall have the meanings assigned to them herein below:

“Equity Share Capital” means the fully paid-up Equity Shares of face value of ? 10/- (Rupees Ten Only) each of 
the Target Company

“Expanded Share Capital” shall mean the total issued, subscribed, paid-up and voting share capital of the Target 
Company after taking into account all potential increases in the equity share capital on a fully diluted basis 
expected as of the 10th (tenth) Working Day from the closure of the tendering period of the Offer. This includes 
65,00,000 (Sixty Five Lakh) Warrants proposed to be allotted by the Target Company to the Acquirers, by way of 
the Preferential Issue, subject to the approval of the shareholders of the Target Company and other statutory/ 
regulatory approvals, if any, each carrying a right to subscribe to 1 (one) Equity Share which may be exercised in 
one or more tranches during the period commencing from the date of allotment until the expiry of 18 (Eighteen) 
months from the date of allotment.

“Promoter and Promoter Group” means Nandlal J. Agrawal, Kunal Nandlal Agrawal, Shashikalaben Nandlal 
Agrawal, Neha Sumit Sanghvi, Chimanlal J Agrawal, Sanjay C Agrawal, Shilpa C Agrawal, Payal C Agrawal, 
Satyawati Agrawal and Suryanagri Fin Lease Limited.

“Public Shareholders” shall mean all the public shareholders of the Target Company who are eligible to tender 
their Equity Shares in the Offer, except the (i) Acquirers (ii) the parties to the SPA (as defined below) and SSA (as 
defined below) (iii) persons deemed to be acting in concert with the persons set out in (i) and (ii), pursuant to and 
in compliance with the SEBI (SAST) Regulations.

“Working Day” means any working day of the SEBI.

Any capitalized word which has not been defined herein but defined under the SEBI (SAST) Regulations, then such 
capitalized word shall have the same meaning as ascribed to such capitalized word under SEBI (SAST) 
Regulations.

I. ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER:

1. Information about the Acquirers:

1.1. Vinesh Shivji Dholu (“Acquirer-1”)

1.1.1. Vinesh Shivji Dholu is son of Shivji Karamshi Dholu and is an individual resident of India, aged 47 years 
and residing at A-902, Ratnakar Beaumonde, Prernatirth Derasar Road, Near Balaji Garden Restaurant, 
Sattelite, Ahmedabad-380015 Gujarat, India. Email ID: vineshdholu2008@gmail.com He has completed 
his Higher Secondary education. He has a total experience of more than 20 years in the field of coal mining 
sector. 

1.1.2. The net worth of the Acquirer 1 as on March 31, 2026 is ? 20688.20 Lakhs (Rupees Twenty Thousand Six 
Hundred Eighty Eight Point Twenty Lakhs Only) as certified vide certificate bearing unique document 
identification no. (“UDIN”) 26151024ECWOIX9796 dated May 18, 2026 issued by CA Chirag Raval (ICAI 
Membership No.: 151024), Partner of B.K. Patel & Co, Chartered Accountants (ICAI FRN: 112647W) 
having its office at 401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. 
Highway, Sola, Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com.   

1.2. Jagdish Shivji Dholu (Acquirer-2)

1.2.1. Jagdish Shivji Dholu is son of Shivji Karamshi Dholu and is an individual resident of India, aged 50 years 
and residing at A-601, Amara, Amul Auda Garden Road, Opp IOC Petrol Pump, Bodakdev, 380015 
Ahmedabad. Email ID: jagdishdholu76@gmail.com. He has completed his  Higher Secondary education 
and has experience of more than 20 years in the field of coal mining sector.  

1.2.2. The net worth of the Acquirer-2 as on March 31, 2026 is ? 21213.03 Lakhs (Rupees Twenty One 
Thousand Two Hundred Thirteen point Three Lakhs Only) as certified vide certificate bearing ("UDIN")  
26151024EDWPUU8436 dated May 18, 2026 issued by CA Chirag Raval (ICAI Membership No.: 
151024), Partner of B.K. Patel & Co, Chartered Accountants (ICAI FRN: 112647W), having its office at 
401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. Highway, Sola, 
Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com.   

1.3. Shivji Karamshi Dholu (Acquirer-3)

1.3.1. Shivji Karamshi Dholu is son of Karamshi Dholu and is an individual resident of India, aged 72 years and 
residing at A-902, Ratnakar Beaumonde, Prernatirth Derasar Road, Near Balaji Garden Restaurant, 
Satellite, Ahmedabad-380015 Gujarat, India. Email ID: dholu.shivji1953@gmail.com. He has completed 
his education up to the 6th standard and has experience of more than 30 years in the field coal mining 
sector.

1.3.2. The net worth of the Acquirer-3 as on March 31, 2026 is ? 2373.55 Lakhs (Rupees Two thousand Three 
Hundred Seventy three Point Fifty Five Lakhs Only) as certified vide certificate bearing ("UDIN") 
26151024DTGWXQ3881 dated May 18, 2026 issued by CA Chirag Raval (ICAI Membership No.: 
151024), Partner of B.K. Patel & Co, Chartered Accountants (ICAI FRN: 112647W), having its office at 
401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. Highway, Sola, 
Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com.

1.4. Jagruti Vinesh Dholu (Acquirer-4)

1.4.1. Jagruti Vinesh Dholu is spouse of Vinesh Shivji Dholu and is an individual resident of India, aged 46 years 
and residing at A-902, Ratnakar Beaumonde, Prernatirth Derasar Road, Near Balaji Garden Restaurant, 
Satellite, Ahmedabad-380015 Gujarat, India. Email ID: jagrutidholu2008@gmail.com. She holds the 
qualification of Bachelor of Arts (B.A.) from Kutch University. 

1.4.2. The net worth of the Acquirer-4 as on March 31, 2026 is ? 501.20 Lakhs (Rupees Five Hundred One Point 
Twenty Lakhs Only) as certified vide certificate bearing ("UDIN") 26151024IMBIQS7125 dated May 18, 
2026 issued by CA Chirag Raval (ICAI Membership No.: 151024), Partner of B.K. Patel & Co, Chartered 
Accountants (ICAI FRN: 112647W), having its office at 401-404, Vraj Valencia, Behind Mahindra Show 
Room Nr. Sola Overbridge, S. G. Highway, Sola, Ahmedabad-380060, Gujarat. Email ID: 
bkpatelandco@gmail.com.

1.5. Parul Jagdish Dholu (Acquirer-5)

1.5.1. Parul Jagdish Dholu is spouse of Jagdish Shivji Dholu and is an individual resident of India, aged 47 years 
and residing at A-601, Amara, Amul Auda Garden Road, Opp IOC Petrol Pump, Bodakdev, 380015 
Ahmedabad. Email ID: paruldholu28@gmail.com. She has completed her education of Higher 
Secondary.  

1.5.2. The net worth of the Acquirer-5 as on March 31, 2026 is ? 590.31 Lakhs (Rupees Five hundred Ninety 
Point Thirty One Lakhs Only) as certified vide certificate bearing ("UDIN") 26151024DNCDMD1864 dated 
May 18, 2026 issued by CA Chirag Raval (ICAI Membership No.: 151024), Partner of B.K. Patel & Co, 
Chartered Accountants (ICAI FRN: 112647W), having its office at 401-404, Vraj Valencia, Behind 
Mahindra Show Room Nr. Sola Overbridge, S. G. Highway, Sola, Ahmedabad-380060, Gujarat. Email ID: 
bkpatelandco@gmail.com.   

2. Joint Undertakings / Confirmations by the Acquirers and PAC

2.1. The Acquirers have not acquired any Equity Shares of the Target Company between the date of PA i.e., May 
18, 2026 and the date of this DPS.

2.2. The Acquirers are not part of any group.

2.3. As of the date of this DPS, there are no directors representing the Acquirers on the board of the Target 
Company.

2.4. The Acquirers undertake that they will not sell the Equity Shares of the Target Company held by them 
during the Offer Period in terms of Regulation 25(4) of the SEBI (SAST) Regulations.

2.5. As on the date of this DPS, the Acquirers do not hold any Equity Shares of the Target Company.

2.6. Upon consummation of the Underlying Transaction (contemplated under the SPA) and subject to 
compliance with SEBI (SAST) Regulations, the Acquirers will acquire control over the Target Company, 
and the Acquirers shall be classified as members of the promoter and promoter group of the Target 
Company, in accordance with the provisions of SEBI (LODR) Regulations. 

2.7. As of the date of this DPS, Acquirers does not have any relationship with or interest in the Target Company 
except for the Underlying Transaction, as detailed in Section II (Background to the Offer), that has triggered 
this Open Offer.

2.8. As of the date of this DPS, the Acquirers are not prohibited by SEBI, from dealing in securities, in terms of 
directions issued by SEBI under Section 11B of the Securities and Exchange Board of India Act, 1992, as 
amended (“SEBI Act”) or any other regulations made under the SEBI Act. (“SEBI Regulations”)

2.9. The Acquirers are not categorized as a willful defaulter by any bank or financial institution or consortium 
thereof, in accordance with the guidelines on willful defaulters issued by the Reserve Bank of India 
(“RBI”), in terms of Regulation 2(1) (ze) of the SEBI (SAST) Regulations.

2.10. The Acquirers are not categorized / declared as a fugitive economic offender under Section 12 of the 
Fugitive Economic Offenders Act, 2018 (17 of 2018), in terms of Regulation 2(1) (ja) of the SEBI (SAST) 
Regulations.

2.11. There are no directions subsisting or proceedings pending or any statutory approval pending against the 
Acquirers under SEBI Act and SEBI Regulations, also by any other regulators. As on date, there are no 
penalties levied by SEBI on the Acquirers.

3. Information about the Sellers:

3.1. The details of the Sellers are as under:

3.2. Currently, the Sellers are the members of the promoters and promoter group of the Target Company and 
upon completion of the Offer, the Sellers shall cease to be members of the promoters and promoters group 
of the Target Company subject to, compliance with conditions stipulated in Regulation 31A of Securities 
and Exchange Board of India  (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 
amended (“SEBI (LODR) Regulations”). Further, pursuant to the consummation of SPA and SSA, the 
Sellers and other members of the Promoter Group, shall cease to be in control of the Target Company and 
will be reclassified from "promoter to "public" in accordance with the SEBI (LODR) Regulations.

3.3. The Sellers are not prohibited by SEBI from dealing in securities, in terms of directions issued under 
Section 11B of the SEBI Act or under the SEBI Regulations.

4. Information about the Target Company

4.1. The Target Company was incorporated as a public limited company under the Companies Act, 1956, 
pursuant to a certificate of incorporation dated October 08, 1993, issued by the Registrar of Companies, 
ROC Ahmedabad. There has been no change in the name of the Target Company in the preceding three 
years. The Corporate Identif ication Number (“CIN”) of the Target Company is 
L22100GJ1993PLC020382. 

4.2. The registered office of the Target Company is situated at 601 & 602, 6th Floor, Shaligram Corporates, Nr. 
Dishman House, Iscon-Ambli Road, Ahmedabad, 380058 Gujarat, India. Tel. No.: 079-
35335608/35219264; Email id. cs@lippisystems.com,Website: www.lippisystems.com

4.3. The Target Company is authorised to carry on the business of design studios, graphic studio, 
cinematographic studio, commercial artists, art exhibitors, art distributors, art printers, photography of 
all kinds and forms including industrial photography, object photography, fashion photography, steel 
photography, photo-type setter, printers, designers, offset printers, silk screen printers, photo copier, 
computerized designers and printers, lithographers, engraver, flexographers, electrotypers, photographic 
printers, photo lithographers, chromo lithographers, copper plate printers, photogravure printers, screen 
printers, roll form and automatic printers, printing machines and relief stampers, gold blockers, 
engravers, printing, cylinder manufacturer, gravure printing, proofing, manufacturing of coating cylinder, 
printing media of all kinds and forms.

4.4. The Equity Shares of the Target Company are listed on BSE Limited (“BSE”) (Scrip Code: LIPPISYS, Scrip 
ID:  526604). The ISIN of the Equity Shares of the Target Company is INE845B01018. 

4.5. The authorized share capital of the Target Company is ? 10,00,00,000/- (Rupees Ten Crore Only) 
comprising of 1,00,00,000 (One Crore) Equity Shares of face value of ? 10/- (Rupees Ten Only) each. The 
paid-up Equity Share Capital of the Target Company is ? 7,00,00,000/- (Rupees Seven Crore Only) 
comprising of 70,00,000 (Seventy Lakhs) Equity Shares of face value of ? 10/- (Rupees Ten Only) each.

4.6. As per the shareholding pattern filed by the Target Company with the BSE for the quarter ended on March 
31, 2026, the Target Company has disclosed that: (i) there are no partly paid-up Equity Shares; (ii) it has 
not issued any convertible securities; (iii) it has not issued any warrants; (iv) there are no locked in Equity 
Shares of the Target Company; and (v) there are no equity share of the Target Company that are pledged or 
otherwise encumbered.

4.7. The Equity Shares of the Target Company are frequently traded on BSE in terms of Regulation 2(1)(j) of the 
SEBI (SAST) Regulations.

4.8. The key financial information of the Target Company as extracted from its unaudited limited reviewed 
financial results for the Nine months period ended December 31, 2025, and audited financial statements 
as on and for the financial years ended on March 31, 2025, March 31, 2024, and March 31, 2023, and, is 
as set out below:      

(Amount in ? Lakhs)

Notes:

1) Not Annualised

2) The financial information for the nine months period ended on December 31, 2025, has been extracted 
from the limited reviewed un-audited financial results filed with BSE on February 14, 2026. The financial 
information for the financial years ended March 31, 2025, March 31,2024 and March 31, 2023, has been 
extracted from audited financial statements filed with the BSE on May 30, 2025, May 30, 2024 and May 
30, 2023, respectively. 

5. Details of the Offer

5.1. This Open Offer is a mandatory open offer made in compliance with Regulations 3(1) and 4 and other 
applicable provisions of the SEBI (SAST) Regulations for substantial acquisition of equity shares/ voting 
rights, accompanied with a change in management and control of the Target Company. This Offer has 
been triggered upon the execution of the SPA.

5.2. This Open Offer is being made by the Acquirers to the Public Shareholders to acquire up to 33,82,231 
Equity Shares (“Offer Shares”) representing entire Public shareholding constituting 25.05% of the 
Expanded Share Capital the Target Company at a price of ? 56.84/- (Rupees Fifty Six and Paisa Eighty Four 
Only) per Equity Share (“Offer Price”) payable in cash, from the Public Shareholders of the Target 
Company, aggregating to a total consideration of ? 19,22,46,010.04/- (Rupees Nineteen Crore Twenty 
Two Lakh Forty Six Thousand Ten and Paisa Four Only) (assuming full acceptance) (“Offer Size”), 
payable in cash in accordance with Regulation 9(1)(a) of the SEBI (SAST) Regulations and subject to the 
terms and conditions as set out in PA, DPS and Letter of Offer (“LOF”).

5.3. The Offer Shares will be acquired by the Acquirers fully paid-up, free from all liens, charges and 
encumbrances and together with all the rights attached thereto and the Public Shareholders tendering their 
Equity Shares in this Open Offer shall have obtained all necessary consents required by them to sell the 
Equity Shares on the foregoing basis.

5.4. All Public Shareholders (including resident or non-resident shareholders) must obtain all requisite 
approvals required, if any, to tender the Offer Shares (including without limitation, the approval from the 
RBI, FIPB or any other regulatory body) in respect of Equity Shares held by them, they will be required to 
submit such previous approvals, that they would have obtained for holding the Equity Shares, to tender the 
Equity Shares held by them in this Offer, along with the other documents required to accept this Offer. In the 
event such approvals are not submitted, the Acquirers reserve the right to reject such Equity Shares 
tendered in this Offer. Further, if the Public Shareholders who are not persons resident in India had required 
any approvals (including from the RBI, or any other regulatory body) in respect of the Equity Shares held 
by them, they will be required to submit such previous approvals, that they would have obtained for 
holding the Equity Shares, to tender the Offer Shares held by them, along with the other documents 
required to be tendered to accept this Offer. In the event such approvals are not submitted, the Acquirers 
reserve the right to reject such Offer Shares.

5.5. This Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19(1) of the 
SEBI (SAST) Regulations. 

5.6. This is not a competitive offer in terms of Regulation 20 of the SEBI (SAST) Regulations. 

5.7. This Offer is not pursuant to any global acquisition resulting in indirect acquisition of Equity Shares of the 
Target Company. 

5.8. The Acquirers intend to retain the listing status of the Target Company, and no delisting offer is proposed to 
be made.

5.9. There are no statutory and other approvals required to be obtained to complete the Underlying Transaction 
contemplated under the SPA or to complete this Open Offer other than as indicated in Part VI (Statutory 
and Other Approvals) below. 

5.10. Where any statutory or other approval extends to some but not all of the Public Shareholders, the 
Acquirers shall have the option to make payment to such Public Shareholders in respect of whom no 
statutory or other approvals are required in order to complete this Open Offer.

5.11. In terms of Regulation 23 of the SEBI (SAST) Regulations, in the event, for reasons outside the reasonable 
control of the Acquirers, the approvals specified in this DPS as set out in Part VI (Statutory and Other 
Approvals) below or those which become applicable prior to completion of the Open Offer are not 
received, then the Acquirers shall have the right to withdraw the Open Offer. In the event of such a 
withdrawal of the Open Offer, the Acquirers (through the Manager) shall, within 2 Working Days of such 
withdrawal, make an announcement of such withdrawal stating the grounds for the withdrawal in 
accordance with Regulation 23(2) of the SEBI (SAST) Regulations.

5.12. As on the date of this DPS, the Acquirers do not have any plans to dispose-off or otherwise encumber any 
significant assets of the Target Company for the next 2 (two) years from the date of closure of the Open 
Offer, except in the ordinary course of business of the Target Company and except to the extent required for 
the purpose of restructuring and/or rationalization of the business, assets, investments, liabilities or 
otherwise of the Target Company. In the event any substantial asset of the Target Company is to be sold, 
disposed-off or otherwise encumbered other than in the ordinary course of business, the Acquirers 
undertakes that they shall do so only upon the receipt of the prior approval of the shareholders of the Target 
Company, by way of a special resolution passed by postal ballot, in terms of Regulation 25(2) of SEBI 
(SAST) Regulations and subject to the provisions of applicable law as may be required.

5.13. Upon completion of the Offer, assuming full acceptance in the offer, the Acquirers will hold 1,34,50,200 
(One Crore Thirty-Four Lakh Fifty Thousand Two Hundred) Equity Shares representing 99.63% of the 
Expanded Share Capital of the Target Company. 

5.14. As per Regulation 38A of the SEBI (LODR) Regulations read with Rules 19(2) and 19A of the Securities 
Contracts (Regulation) Rules, 1957, as amended (“SCRR”), the Target Company is required to maintain at 
least 25.00% (Twenty Five Percent) public shareholding as determined in accordance with SCRR, on a 
continuous basis for listing. Pursuant to completion of this Open Offer (assuming full acceptance of the 
Offer Shares) and the Underlying Transaction, the public shareholding in the Target Company will fall 
below the minimum public shareholding (“MPS”) requirement as per Rule 19A of SCRR read with SEBI 
(LODR) Regulations. If the MPS falls below 25% (Twenty-Five Percent) of the then existing equity share 
capital, the Acquirers will comply with provisions of Regulation 7(4) of the SEBI (SAST) Regulations to 
maintain the MPS in accordance with the SCRR and the SEBI (LODR) Regulations.

5.15. The Acquirers shall not be eligible to make a voluntary delisting offer under the SEBI (Delisting of Equity 
Shares) Regulations, 2021 (“SEBI (Delisting) Regulations”), unless a period of twelve months has 
elapsed from the date of completion of the Offer Period as per Regulation 7(5) of SEBI (SAST) Regulations.

5.16. The Manager to the Offer does not hold any Equity Shares in the Target Company as on the date of this 
DPS. The Manager to the Offer further declares and undertakes not to deal on its own account in the Equity 
Shares of the Target Company during the Offer Period.

II. BACKGROUND TO THE OFFER:

1. Details of Share Purchase Agreement:

The Acquirers have entered into the share purchase agreement (“SPA”) with (i) Nandlal J. Agrawal, (ii) 
Kunal Nandlal Agrawal, (iii) Shashikala ben Nandlal Agrawal, (iv) Neha Sumit Sanghvi, being members of 
the promoters and promoter group (“Sellers”) of the Target Company and the Target Company on May 
18, 2026, for acquisition of 35,67,969 (Thirty Five Lakhs Sixty Seven Thousand Nine Hundred Sixty Nine) 
Equity Shares (“Sale Shares”) of face value of ? 10/- (Rupees Ten Only) each representing 26.43% of the 
Expanded Share Capital (50.97% of the existing Equity Share Capital) of the Target Company at a price of ? 
56.84 /- (Rupees Fifty Six and Paisa Eighty Four Only) per Equity Share aggregating to ? 
20,28,03,357.96/- (Rupees Twenty Crore Twenty Eight Lakh Three Thousand Three Hundred Fifty Seven 
and Paisa Ninety Six Only)

The salient features of the SPA are as follows:

• The SPA sets forth the terms and conditions agreed between the Acquirers, the Sellers and the Target 
company and their respective rights and obligations. The Acquirers have agreed to purchase and acquire 
the Sale Shares from the Sellers on the terms set out in the SPA, free and clear from all encumbrances and 
together with all rights, title and interest attached to them. The Acquirers have also agreed to subscribe to 
warrants issued by the Target Company on the terms set out in SSA.

• The obligation of the Acquirers to consummate the acquisition of the Sale Shares under the SPA is 
conditional on certain conditions precedent being fulfilled (unless waived/deferred by the parties), which 
include among others, the following key conditions:

a) Subject to the satisfactory compliance of the conditions mentioned in this Agreement, against the 
payment of sale consideration and subject to other compliances by the Acquirers, the Sellers hereby 
agree to sell, transfer and deliver the Sale Shares to the Acquirers in the manner more particularly set 
out below and the Acquirers specifically relying upon the Financial Statements, representations of 
the Sellers, hereby agree to purchase all the Sale Shares, free and clear from all Encumbrances, 
along with all rights and interest of any nature together with all accrued benefits, rights and 
obligations attached thereto.

b) The Parties agree that the purchase consideration payable by the Acquirers to the Sellers for the sale 
and transfer of the Sale Shares is ? 56.84/- (Rupees Fifty Six and Eighty Four Paisa Only) per Equity 
Shares aggregating to a sum of ? 20,28,03,357.96/- (Rupees Twenty Crore Twenty Eight Lakh Three 
Thousand Three Hundred Fifty Seven and Ninety Six Paisa Only) (“Purchase Consideration”) which 
shall be payable by the Acquirers to the Sellers as follows and in compliance with the applicable 
provisions of the Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011, as amended (“SEBI SAST Regulations”)

c) The Purchase Consideration shall be paid in following way: 

i. An amount of Rs 6,25,00,000 /- (Rupees Six crore Twenty Five Lakhs Only) of the Purchase 
Consideration may be released to the Sellers within 7 days of execution of this Agreement or at such 
time as may be permissible under applicable law; and 

ii. The balance amount of the Purchase Consideration shall be paid to the Sellers upon completion of 
the Open Offer obligations and/or at such time as may be permissible under Regulation 22 of the 
SEBI SAST Regulations and other applicable laws.

d) The Parties hereto hereby agree that the Transaction contemplated in this Agreement shall be 
undertaken only upon compliance by the Parties with their respective obligations under the SEBI 
Takeover Regulations and other Applicable Laws with respect to Sale Shares.

e) The Parties hereby agree that after the expiry of 21 (Twenty One) Working Days from the date of the 
detailed public statement, the Acquirers shall be entitled to act upon this Agreement and may 
complete the acquisition of Sale Shares or voting rights in, or control of the Target Company as 
contemplated under Regulation 22(2) of the SEBI Takeover Regulations. 

f) The Sellers further undertake that in case the Acquirers so desire, they shall immediately facilitate to 
appoint the nominees of the Acquirers on the Board of the Target Company and also to transfer the 
Sale Shares in the name of the Acquirers as mentioned in this Agreement in terms of compliance with 
Regulation 22(2) and Regulation 24(1) of SEBI Takeover Regulations respectively. 

g) The Target Company shall on Closing approve the reclassification of existing Promoters and 
promoter group to “Public Shareholder,” in its Board meeting, subject to compliance with Regulation 
31A, of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, and receipt 
of necessary approvals, if applicable and take note of the transfer of equity shares from the Sellers to 
the Acquirers including change in control and management of the Target Company in favor of the 
Acquirers

h) The Target Company shall call Board Meeting Transfer of control and management of the Target 
Company in favor of the Acquirers 

2. Details of Securities Subscription Agreement:

The Acquirers have also entered into the securities subscription agreement (“SSA”) with the Target 
Company, authorizing the issuance and allotment of 65,00,000 warrants, by the Target Company to the 
Acquirers, each carrying a right to subscribe to 1 (one) Equity Shares at an exercise price of ? 56.84 /- 
(Rupees Fifty Six and Eighty Four Paisa Only) per Warrant which may be exercised in one or more tranches 
during the period commencing from  the date of allotment until the expiry of 18 months by way of a 
preferential issue on a private placement basis in the following proportion:

b) On and subject to the satisfactory compliance of the Conditions Precedent  and the other terms and 
conditions of the Agreement and in reliance upon the agreements, undertakings, covenants and 
Company Representations as set forth in this Agreement and in consideration of the mutual rights 
and obligations of the Parties hereunder; the Investors hereby agrees to subscribe to and acquire, 
and the Company hereby agrees to issue and allot to the Investors, on the Convertible Warrants 
Subscription Closing Date, the Warrants free and clear of all Encumbrances

c) The Underlying Transaction triggers an Open Offer to the Public Shareholders in accordance with the 
SEBI (SAST) Regulations and the Acquirers undertake to comply with the same.

d) Investors shall remit minimum 25% (twenty-five percentage) of the Exercise Price to the Company; 

3. Pursuant to SPA & SSA, this Open Offer is a mandatory offer being made by the Acquirers to the Public 
Shareholders of the Target Company in compliance with Regulations 3(1) and 4 of the SEBI (SAST) 
Regulations. 

4. The primary objective of the Acquirers for the above-mentioned acquisition is substantial acquisition of 
shares and voting rights of the Target Company, along with the consequent change in control and 
management of the Target Company and the acquisition of management control. The Acquirers have 
substantial experience in the field of coal mining sector. However, depending on the requirement and 
expediency of the business situation and subject to all applicable law, rules and regulations, the Board of 
Directors of the Target Company will take appropriate business decisions from time to time, and enhance 
the performance and shareholder value of the Target Company.

5. The Offer Price will be paid in cash through banking channels by the Acquirers, in accordance with 
Regulation 9(1)(a) of the SEBI (SAST) Regulations.

III. SHAREHOLDING AND ACQUISITION DETAILS:

The current and proposed shareholding of the Acquirers in the Target Company and the details of their 
acquisition are as follows: 

1. Percentage is calculated as a percentage of the Expanded equity share capital of the Target Company.

2. Assuming Acquirers exercises all the warrants.

3. While persons may be deemed to be acting in concert with the Acquirers and/or PACs in terms of 

Regulation 2(1)(q)(2) of the SEBI (SAST) Regulations (“Deemed PACs”), however, such Deemed 

PACs are not acting in  concert with the Acquirers and/or PACs for the purposes of this Open Offer, 

within the meaning of Regulation 2(1)(q)(1) of the SEBI (SAST) Regulations.

IV. OFFER PRICE:

1. The Equity Shares of the Target Company are listed on BSE Limited (Scrip ID: LIPPISYS, Scrip Code: 

526604).

2. The trading turnover in the Equity Shares of the Target Company based on trading volume during the 12 

(twelve) calendar months preceding the calendar month in which the PA is made i.e. May 01, 2025, to 

April 30, 2026, is as given below: 

Consideration for both agreements payable in cash, subject to the terms and conditions as mentioned in 
the SPA & SSA (“Underlying Transaction”).

The salient features of the SSA are as follows:

• The SSA sets forth the terms and conditions agreed between the Acquirers and the Target company and 
their respective rights and obligations. The Acquirers have agreed to acquire the Warrants convertible in to 
Equity Shares from the Target Company on the terms set out in the SSA.

• The obligation of the Acquirers to consummate the acquisition of the Warrants convertible in to Equity 
Shares under the SSA is conditional on certain conditions precedent being fulfilled (unless 
waived/deferred by the parties), which include among others, the following key conditions:

a) Subject to the terms of the Agreement and in reliance upon the undertakings, covenants and 
representations by the Parties as set forth in this Agreement, the Company agrees to issue and allot 
Warrants on preferential basis to the Investors subject to Applicable laws and conditions on Closing 
and the Acquirer agrees to subscribe to the Warrants for consideration as follows:

Particulars For the Nine months period 
(1)ended December 31, 2025

Total Revenue

Net Income 

EPS (? per share)

Net worth/ 

Shareholders’ funds

(2)Un-Audited 

768.58

428.92

6.12

N.A.

Financial year ended

March 31, 2025March 31, 2024March 31, 2025
(2)Audited 

64.36

(161.18)

(2.31)

1,557.98

(2)Audited 

79.42

(85.49)

(1.23)

2172.49

(2)Audited 

53.82

(74.30)

(1.06)

2,098.19

LIPPI SYSTEMS LIMITED

Sr. 

No

1.

2.

3.

4.

Name of the 
person / entity

Nature of the 
person / entity

Registered Office/ 
Residential Address 

Name of the 
Stock Exchange 

where its 
shares are 

listed

Shareholding / Voting 
Rights before the 

Underlying 
Transaction No. of 

Shares (%)

Nandlal J. Agrawal

Kunal Nandlal 

Agrawal

Shashikala ben 

Nandlal Agrawal

Neha Sumit 

Sanghvi

Individual 

Individual 

Individual 

Individual

161/163, Satyavati Farm

Bodakdev Near Shashvat 

Bungalows, Behind 

Rajpath Club Thaltej

Ahmedabad, Gujarat – 

380059 India

4A shantiniketan 3, 

shantivan society near 

aroma school usmanpura 

Ahmedabad city 

narolnagar vistar Gujarat, 

380013

Not Applicable

Not Applicable

Not Applicable

Not Applicable

14,74,895

21.07%

10,26,000

14.66%

6,46,700

9.24%

4,26,574

6.09%

Note: a) Sellers are not a part of any defined group. 

Sr. No

1

2

3

4

5

6

7

8

Acquirer Name

Acquirers

Name of the Investors

Sellers name

No. of Warrants allotted

Number of 
Equity Shares 
proposed to 
be issued

(A)

Issue Price

(in Rs.)

(B)

Investment 
Amount

(in Rs.)

(A)x(B)

% of Expanded Share 
Capital (on fully diluted 
basis) Post Preferential 

allotment

Jagdish Shivji Dholu

Parul Jagdish Dholu

Vinesh Shivji Dholu

Jagruti Vinesh Dholu

Parul Jagdish Dholu

Shivji Karamshi Dholu

Parul Jagdish Dholu

Vinesh Shivji Dholu

Vinesh Shivji Dholu

Jagdish Shivji Dholu

Shivji Karamshi Dholu

Jagruti Vinesh Dholu

Parul Jagdish Dholu

Total

Vinesh Shivji Dholu

Jagdish Shivji Dholu

Shivji Karamshi Dholu

Jagruti Vinesh Dholu

Parul Jagdish Dholu

Nandlal J. Agrawal

Nandlal J. Agrawal

Kunal Nandlal Agrawal

Shashikalaben Nandlal Agrawal

Shashikalaben Nandlal Agrawal

Neha Sumit Sanghvi

Neha Sumit Sanghvi

Neha Sumit Sanghvi

Total

19,50,000

19,50,000

6,50,000

9,75,000

9,75,000

65,00,000

19,50,000

19,50,000

6,50,000

9,75,000

9,75,000

56.84

56.84

56.84

56.84

56.84

11,08,38,000

11,08,38,000

3,69,46,000

5,54,19,000

5,54,19,000

14.44%

14.44%

4.81%

7.22%

7.22%

Number of Sale Shares

Consideration (?)

10,70,391

4,04,504

10,26,000

53,5195

1,05,305

3,56,797

25,386

44,391

35,67,969

11,08,38,000/-

11,08,38,000/-

3,69,46,000/-

5,54,19,000/-

5,54,19,000/-

36,94,60,000/-

Details Equity 
Shareholding 
as on the PA 

date

Equity 
Shares 

agreed to be 
acquired 

under SPA

Equity Shares 
agreed to be 

acquired 
(2)under SSA 

Equity Shares 
acquired 

between the 
PA date and 
the DPS date

Equity Shares 
proposed to 
be acquired 
in the open 

offer

Post Offer 
Shareholding

Acquirer-1

Acquirer-2

Acquirer-3

Acquirer-4

Acquirer-5

No.
(1)%

No.
(1)%

No.
(1)%

No.
(1)%

No.
(1)%

Nil

0.00

Nil

0.00

Nil

0.00

Nil

0.00

Nil

0.00

10,70,391

7.93%

10,70,391

7.93%

3,56,797

    2.64%

5,35,195

3.96%

5,35,195

3.96%

19,50,000

14.44%

19,50,000

14.44%

6,50,000

4.81%

9,75,000

7.22%

9,75,000

7.22%

Nil

0.00

Nil

0.00

Nil

0.00

Nil

0.00

Nil

0.00

10,14,669

7.52%

10,14,669

7.52%

3,38,223

2.50%

5,07,335

3.76%

5,07,335

3.76%

40,35,060

29.89%

40,35,060

29.89%

13,45,020    

    9.96%

20,17,530

14.94%

20,17,530

14.94%

(Source: www.bseindia.com)

3. Based on the above information, the Equity Shares of the Target Company are frequently traded on the BSE 

in terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations. 

4. The Offer Price of ? 56.84/- (Rupees Fifty Six and Eighty Four Paisa Only) per Equity Share is justified in 

terms of Regulations 8(1) and 8(2) of the SEBI (SAST) Regulations, being the highest of the following:

Stock Exchange Total no. of Equity Shares traded during 
the twelve calendar months preceding 
the calendar month in which the PA is 

made

Total no. of listed 
Equity Shares

Trading turnover

(as % of total 
Equity Shares 

listed)

BSE 17,95,593 70,00,000 25.65%

(Continued to next page)



*Identified Date is only for the purpose of determining the names of the Equity Shareholders of the Target 
Company as on such date to whom the Letter of Offer would be sent by email. It is clarified that all the 
Public Shareholders (registered or unregistered) are eligible to participate in this Offer any time before 
the closure of this Open Offer.

VIII. PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NON RECIEPT OF LETTER OF 
OFFER:

1. All the Public Shareholders of the Target Company, whether holding the Equity Shares in physical form or 
dematerialized form are eligible to participate in this Offer at any time during the period from Offer 
opening date and offer Closing date (“Tendering Period”) for this Open Offer.

2. Persons who have acquired Equity Shares but whose names do not appear in the register of members of 
the Target Company on the Identified Date or unregistered owners or those who have acquired Equity 
Shares after the Identified Date or those who have not received the LOF, may also participate in this Open 
Offer. Accidental omission to send the LOF to any person to whom the Offer is made or the non-receipt or 
delayed receipt of the LOF by any such person will not invalidate the Offer in any way.

3. The LOF shall be sent through electronic means to those Public Shareholder(s) who have registered their 
email ids with the depositories / the Company and also will be dispatched through physical mode by 
registered post / speed post / courier to those Public Shareholder(s) who have not registered their email 
ids and to those Public Shareholder(s) who hold Equity Shares in physical form. Further, on receipt of 
request from any Public Shareholders to receive a copy of LOF in physical format, the same shall be 
provided. 

4. The Public Shareholders may also download the LOF from the SEBI's website (www.sebi.gov.in) or 
obtain a copy of the same from the Registrar to the Offer on providing suitable documentary evidence of 
holding of the Equity Shares and their folio number, DP identity-client identity, current address and 
contact details.

5. This Open Offer will be implemented by the Acquirers through a stock exchange mechanism made 
available by stock exchange in the form of a separate window (“Acquisition Window”), as provided under 
the SEBI (SAST) Regulations and SEBI circular SEBI/HO/CFD/PoD-1/P/CIR/2023/31 dated February 16, 
2023 and on such terms and conditions as may be permitted by law from time to time.

6. BSE shall be the designated stock exchange for the purpose of tendering Equity Shares in the Open Offer.

7. The Acquirers have appointed Pravin Ratilal Share and Stock brokers Limited (“Buying Broker”) as their 
broker for the Open Offer through whom the purchases and settlement of the Offer Shares tendered 
under the Open Offer shall be made. The contact details of the Buying Broker are as mentioned below:

Name: Pravin Ratilal Share and Stock brokers Limited

Address:              Sakar-1, 5th Floor, Opp Gandhigram Railway Station, 

Navrangpura, Ahmedabad - 380009  

SEBI Reg. No:    INZ000206732 Tel No.: 079-26553758 

Email   :  cs@prssb.com                                Website: http://www.prssb.com/ 

Contact Person:  Neha Jain

8. Public Shareholders who desire to tender their Equity Shares under the Open Offer would have to intimate 
their respective stockbrokers (“Selling Broker”) within the normal trading hours of the secondary 
market, during the Tendering Period. 

9. A separate acquisition window will be provided by the BSE to facilitate placing of sell orders. The Selling 
Broker can enter orders for dematerialized as well as physical Equity Shares.

10. The Selling Broker would be required to place an order/bid on behalf of the Public Shareholders who wish 
to tender their Equity Shares in the Open Offer using the acquisition window of the BSE. Before placing 
the bid, the Public Shareholder/Selling Broker concerned would be required to mark lien on the tendered 
Equity Shares. Details of such Equity Shares marked as lien in the demat account of the Public 
Shareholders shall be provided by the depositories to the Clearing Corporation in accordance with SEBI 
circular no. SEBI/HO/CFD/DCR-III/CIR/P/2021/615 dated August 13, 2021.

11. The cumulative quantity tendered shall be displayed on the BSE website (www.bseindia.com) 
throughout the trading session at specific intervals during the Tendering Period.

12. As per the provisions of Regulation 40(1) of the SEBI LODR Regulations and SEBI’s press release dated 
December 3, 2018, bearing reference no. PR 49/2018, requests for transfer of securities shall not be 
processed unless the securities are held in dematerialised form with a depository with effect from April 
01, 2019. However, in accordance with the circular issued by SEBI bearing reference number 
SEBI/HO/CFD/ CMD1/CIR/P/2020/144 dated July 31, 2020, shareholders holding securities in physical 
form are allowed to tender shares in an Open Offer. Such tendering shall be as per the provisions of the 
SEBI (SAST) Regulations. Accordingly, Public Shareholders holding Equity Shares in physical form as 
well are eligible to tender their Equity Shares in this Open Offer as per the provisions of the SEBI (SAST) 
Regulations.

13. The process of tendering Equity Shares by the Equity Shareholders holding in demat and physical Equity 
Shares will be separately enumerated in the LOF. 

IX. THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THE OFFER WILL BE 
AVAILABLE IN THE LETTER OF OFFER THAT WOULD BE DISPATCHED TO THE EQUITY 
SHAREHOLDERS OF THE TARGET COMPANY AS ON THE IDENTIFIED DATE.

X. OTHER INFORMATION:

1. The Acquirers accept full responsibility for the information contained in the PA and this DPS (other than 
such information as has been obtained from public sources or provided by or relating to and confirmed 
by the Target Company and/or the Sellers) and undertake that they are aware of and will comply with their 
obligations as laid down in the SEBI (SAST) Regulations in respect of this Open Offer.

2. The information pertaining to the Target Company contained in the PA or DPS or any other 
advertisement/publications made in connection with the Open Offer has been compiled from 
information published or publicly available sources or as provided by the Target Company. The Acquirers 
and Manager to the Offer have not independently verified such information and do not accept any 
responsibility with respect to any information provided in the PA or this DPS pertaining to the Target 
Company.

3. Pursuant to Regulation 12 of SEBI (SAST) Regulations, the Acquirers and PACs have appointed Vivro 
Financial Services Private Limited (SEBI Reg. No: MB/INM000010122), as the Manager to the Open 
Offer as per the details below: 

4. The Acquirers have appointed Cameo Corporate Services Limited as the Registrar to the Offer, as per 
details below:

VII. TENTATIVE SCHEDULE OF ACTIVITY:

5. This DPS and the PA shall also be available on SEBI’s website at www.sebi.gov.in and on the website of 
Manager to the Offer at www.vivro.net

Issued by Manager to the Offer on behalf of the Acquirers:  

Note 1: Not Applicable since the acquisition is not an indirect acquisition.

5. The fair value of Equity Shares of the Target Company is ? 56.84/- (Rupees Fifty Six and Paisa Eighty Four 
Only) as certified by CA Chirag Raval having ICAI Membership No. 151024, Partner of B.K. Patel & Co, 
(FRN: 112647W) vide certificate bearing UDIN 26151024NJOAKF2871  dated May 18, 2026, having its 
office at 401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. Highway, Sola, 
Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com.   

6. In view of the parameters considered and presented in the aforesaid table, the minimum offer price per 
Equity Share under Regulation 8(2) of the SEBI (SAST) Regulations is the highest of item numbers A to F 
above i.e., ? 56.84 per Equity Share. Accordingly, the Offer Price of ? 56.84/- (Rupees Fifty Six and Paisa 
Eighty Four Only) is justified in terms of the SEBI (SAST) Regulations.

7. Since the date of the PA and as on the date of this DPS, there have been no corporate actions in the Target 
Company warranting adjustment of relevant price parameters under Regulation 8(9) of the SEBI (SAST) 
Regulations. The Offer Price may be adjusted in the event of any corporate actions like bonus, rights 
issues, stock split, consolidation, etc. where the record date for effecting such corporate actions falls prior 
to 3 Working Days before the commencement of the Tendering Period of the Offer, in accordance with 
Regulation 8(9) of the SEBI (SAST) Regulations.

8. In the event of further acquisition of Equity Shares of the Target Company by the Acquirers during the Offer 
Period, whether by subscription or purchase, at a price higher than the Offer Price, then the Offer Price will 
be revised upwards to be equal to or more than the highest price paid for such acquisition in terms of 
Regulation 8(8) of the SEBI (SAST) Regulations. However, Acquirers shall not acquire any Equity Shares 
of the Target Company after the third Working Days prior to the commencement of the Tendering Period 
and until the expiry of the Tendering Period.

9. If the Acquirers acquire Equity Shares of the Target Company during the period of twenty-six weeks after 
the Tendering Period at a price higher than the Offer Price, then the Acquirers shall pay the difference 
between the highest acquisition price and the Offer Price, to all Public Shareholders whose Equity Shares 
have been accepted in the Offer within 60 (sixty) days from the date of such acquisition. However, no such 
difference shall be paid in the event that such acquisition is made under another open offer under the SEBI 
(SAST) Regulations, or pursuant to SEBI Delisting Regulations, or open market purchases made in the 
ordinary course on the Stock Exchange, not being negotiated acquisition of Equity Shares of the Target 
Company in any form.

10. The Acquirers are permitted to revise the Offer Price upward at any time up to 1 (one) Working Day prior to 
the commencement of the Tendering Period of this Offer in accordance with Regulation 18(4) of the SEBI 
(SAST) Regulations. In the event of such upward revision in the Offer Price, the Acquirers shall make 
further deposits into the Escrow Account, make a public announcement in the same newspapers where 
the original DPS has been published and simultaneously inform SEBI, BSE and Target Company at its 
registered office of such revision. 

11. As on date, there is no revision in Offer Price or Offer Size. In case of any revision in the Offer Price or Offer 
Size, the Acquirers shall comply with Regulation 18 of SEBI (SAST) Regulations and all other applicable 
provisions of SEBI (SAST) Regulations which are required to be fulfilled for the said revision in the Offer 
Price or Offer Size. 

V. FINANCIAL ARRANGEMENTS:

1. The total fund requirement for implementation of the Open Offer (assuming full acceptances) i.e. for the 
acquisition of up to 33,82,231 (Thirty Three Lakh Eighty Two Thousand Two Hundred Thirty One) Equity 
Shares from all the Public Shareholders of the Target Company at an Offer Price of ? 56.84/- (Rupees Fifty 
Six and Paisa Eighty Four Only) per Equity Share is of ? 19,22,46,010.04/- (Rupees Nineteen Crore 
Twenty Two Lakh Forty Six Thousand Ten and Paisa Four Only) (“Maximum Consideration”).

2. In accordance with Regulation 17 of SEBI (SAST) Regulations, the Acquirers and Manager to the Offer 
have entered into an escrow agreement with HDFC Bank Limited (“Escrow Agent”) on May 18, 2026 
(“Escrow Agreement”) and have opened an escrow account under the name and style of Vinesh Shivji 
Dholu - Escrow A/C (“Escrow Account”) with the Escrow Agent. In accordance with the requirements of 
Regulation 17 of the SEBI (SAST) Regulations, the Acquirers have deposited in cash, through banking 
channels, an aggregate of 4,81,00,000/- (Rupees Four Crore Eighty One Lakhs Only) (“Escrow Amount”) 
in the Escrow Account which is more than 25 % of the total consideration payable in the Offer, assuming 
full acceptance. In terms of the Escrow Agreement, the Manager to the Offer has been authorized by the 
Acquirers to operate the Escrow Account in accordance with the SEBI (SAST) Regulations. The deposit of 
the Escrow Amount has been confirmed by the Escrow Agent by way of a confirmation letter dated May 
22, 2026.

3. The Acquirers have authorized the Manager to the Offer to operate the Escrow Account and realize the 
value of the Escrow Amount in terms of the SEBI (SAST) Regulations.

4. The Acquirers have confirmed that they have adequate financial resources to meet the obligations under 
the Open Offer and have made firm financial arrangements for fulfilling the payment obligations under this 
Open Offer in terms of Regulation 25(1) of the SEBI (SAST) Regulations and the Acquirers are able to 
implement this Open Offer.

5. After considering the aforementioned, CA Chirag Raval having ICAI Membership No. 151024, Partner of 
B.K. Patel & Co, (FRN: 112647W) vide certificate bearing UDIN 26151024EAQKWQ9138 dated May 21, 
2026, having office at 401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. 
Highway, Sola, Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com have certified that the 
Acquirers have made firm financial arrangements to meet their financial obligations under the Open Offer. 

6. Based on the above and in the light of the escrow arrangements, the Manager to the Offer is satisfied (a) 
about the adequacy of resources to meet the financial requirements for the Open Offer and the ability of the 
Acquirers to implement the Open Offer in accordance with the SEBI (SAST) Regulations, (b) that firm 
arrangements for payment through verifiable means have been put in place by the Acquirers to fulfill their 
obligations in relation to the Offer in accordance with the SEBI (SAST) Regulations.

7. In case of upward revision in the Offer Price and/ or the Offer Size, the corresponding increase to the 
Escrow Amount as mentioned above shall be made by the Acquirers to ensure compliance with 
Regulation 18(5) of the SEBI (SAST) Regulations.

VI. STATUTORY AND OTHER APPROVALS:

1. As on the date of this DPS, there are no statutory or other approvals required to acquire the Offer Shares 
that may be validly tendered pursuant to this Offer and/or to complete the Underlying Transaction except 
approval from BSE Limited and shareholders for Preferential Issue of warrants to the Acquirers. However, 
if any statutory or other approval(s) becomes applicable prior to the completion of the Offer, the Offer 
would also be subject to such statutory or other approval(s) being obtained and the Acquirers shall make 
necessary applications for such approvals 

2. If the holders of the Equity Shares who are not persons resident in India (including NRIs, OCBs and FIIs) 
had required any approvals (including from the RBI, the FIPB or any other regulatory body) in respect of 
the Equity Shares held by them, they will be required to submit such previous approvals, that they would 
have obtained for holding the Equity Shares, to tender the Equity Shares held by them in this Offer, along 
with the other documents required to be tendered to accept this Offer. In the event such approvals are not 
submitted, the Acquirers reserve the right to reject such Equity Shares tendered in this Offer.

3. In terms of Regulation 23 of the SEBI (SAST) Regulations, the Acquirers shall have the right to withdraw 
the Open Offer (a) in the event that any of statutory or other approvals specified in this Part VI (Statutory 
and Other Approvals) or those which become applicable prior to completion of the Open Offer are finally 
refused; or (b) if any of the conditions under the SPA, as set out in para 4 of Part II (Background of the Offer 
specified in this DPS are not satisfied for reasons outside the reasonable control of the Acquirers. In the 
event of such a withdrawal of the Open Offer, the Acquirers (through the Manager) shall, within 2 Working 
Days of such withdrawal, make an announcement of such withdrawal stating the grounds for the 
withdrawal in accordance with Regulation 23(2) of the SEBI (SAST) Regulations. 

4. Subject to the receipt of the statutory and other approvals, if any, the Acquirers shall complete payment of 
consideration within 10 (ten) Working Days from the closure of the Tendering Period to those Public 
Shareholders whose documents are found valid and in order and are approved for acquisition by the 
Acquirers.

5. Where any statutory or other approval extends to some but not all of the Public Shareholders, the 
Acquirers shall have the option to make payment to such Public Shareholders in respect of whom no 
statutory or other approvals are required in order to complete this Open Offer.

6. In case of delay in receipt of any statutory approval(s) becoming applicable prior to completion of the 
Offer, SEBI may, if satisfied that the delay in receipt of requisite approval was not due to any willful default 
or neglect on the part of the Acquirers to diligently pursue the application for the approval, grant extension 
of time to the Acquirers for payment of consideration to the Public Shareholders of the Target Company 
who have accepted the Offer within such period, subject to the Acquirers agreeing to pay interest for the 
delayed period as directed by SEBI in terms of Regulation 18(11) of the SEBI (SAST) Regulations. Further, 
if delay occurs on account of willful default by the Acquirers in obtaining the requisite approvals, 
Regulation 17(9) of the SEBI (SAST) Regulations will also become applicable and the Escrow Amount 
lying in the Escrow Account shall become liable to forfeiture. 

Vivro Financial Services Private Limited

Address: Vivro House, 11 Shashi Colony, Opp. Suvidha Shopping Centre, 
Paldi, Ahmedabad - 380007. Gujarat. India. 

CIN: U67120GJ1996PTC029182;           Tel No.: 079- 4040 4242; 

Email: investors@vivro.net; Website: www.vivro.net

SEBI Reg. No. MB/INM000010122 Contact Person: Shivam Patel 

CAMEO CORPORATE SERVICES LIMITED

Address: Subramainan Building No.1, Clubhouse road, 600002 Chennai, 
Tamil Nadu

CIN: U67120TN1998PLC041613    Tel No.: 044- 40020700

Email: priya@cameoindia.com       Website: cambridge.cameoindia.com

SEBI Reg. No.  INR000003753        Contact Person: K Sreepriya

Sr. 
No.

Particulars Price 

(in ? per Equity Share)

A

B

C

D

E

F

Highest negotiated price under the SPA & SSA.

The volume-weighted average price paid or payable for acquisitions by the 

Acquirers / PAC, during  52 weeks immediately preceding the date of the PA;

Highest price paid or payable for any acquisition by the Acquirers / PAC, 

during 26  weeks immediately preceding the date of the PA;

The volume-weighted average market price of shares for a period of 60 

trading days immediately preceding the date of  PA as traded on the stock 

exchange where the maximum volume of trading in the shares of the Target 

Company are recorded during such period;

The price determined taking into account valuation parameters;

the per share value computed under sub-regulation (5), if applicable

56.84

N.A.

N.A.

48.64

N.A.
(1)Not Applicable

Activity

Issue of Public Announcement

Publication of this Detailed Public Statement in newspapers

Last date of filing of draft LOF with SEBI

Last date for Public Announcement for competing offer

Last date for receipt of comments from SEBI on the draft LOF 

Identified Date*

Last date for dispatch of the LOF to the Public Shareholders

Last date of publication by which a committee of independent directors 

of the Target Company is required to give its recommendation to the 

Public Shareholders of the Target Company for this Offer

Last date for upward revision of the Offer Price and/or the Offer Size

Date of publication of opening of Open Offer public announcement in 

the newspaper in which DPS has been published

Date of commencement of Tendering Period (“Offer opening Date”)

Date of closure of Tendering Period (“Offer Closing Date”)

Last date of communicating of rejection/acceptance and payment of 

consideration for accepted tenders/return of unaccepted shares

Last date for publication of post Open Offer public announcement 

Last date of filing the final report to SEBI

Monday, May 18, 2026

Monday, May 25, 2026 

Tuesday June 02, 2026

Tuesday, June 16, 2026

Tuesday, June 23, 2026

Thursday, June 25, 2026  

Friday, July 3, 2026

Tuesday, July 7, 2026

Wednesday, July 8, 2026

Thursday, July 9, 2026

Friday, July 10, 2026

Thursday, July 23, 2026

Thursday, August 6, 2026

Thursday, August 13, 2026

Thursday, August 13, 2026

Day and Date

Sd/-

Vinesh Shivji Dholu

(Acquirer 1)

Sd/-

Jagdish Shivji Dholu

(Acquirer 2)

Sd/-

Jagruti Vinesh Dholu

(Acquirer 4)

Sd/-

Shivji Karamshi 
Dholu

(Acquirer 3)

Sd/-

Parul Jagdish Dholu 

(Acquirer 5)

Date: May 23, 2026                                                                                             Place: Ahmedabad
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DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS OF

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

IN TERMS OF REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE REGULATIONS OF THE
SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS)
REGULATIONS, 2011 AND SUBSEQUENT AMENDMENTS THEREOF (“SEBI (SAST) REGULATIONS”).

Open Offer for the acquisition of up to 33,82,231*(Thirty Three Lakh Eighty Two Thousand Two Hundred
Thirty One) fully paid-up equity shares of face value of ?10/- each (“Equity Shares”) representing the entire
public shareholding constituting 25.05% of the Expanded Share Capital (as defined below) of Lippi Systems
Limited (“Target Company”) from the Public Shareholders (as defined below) by Vinesh Shivji Dholu
(“Acquirer 1”), Jagdish Shivji Dholu (“Acquirer 2”), Shivji Karamshi Dholu (“Acquirer 3”), Jagruti Vinesh
Dholu (“Acquirer 4”), Parul Jagdish Dholu (“Acquirer 5”) (Acquirer 1 , Acquirer 2, Acquirer 3, Acquirer 4 and
Acquirer 5 are collectively referred as “Acquirers” ) pursuant to and in compliance with Regulation 3(1) and
4 read with other applicable provisions of SEBI (SAST) Regulations (the “Open Offer” or “Offer”).

*Public Shareholders hold 33,82,231 (Thirty Three Lakh Eighty Two Thousand Two Hundred Thirty One) Equity
Shares. However, 26% (twenty six percent) of the Emerging Voting Share Capital (defined below) exceeds the
existing public shareholding of the Target Company. Hence the Offer Size (as defined below) is considered as
100% (One Hundred Percent) of Equity Shares held by Public Shareholders (as defined below).

This detailed public statement (“DPS”) is being issued by Vivro Financial Services Private Limited, the manager to
the Open Offer (“Manager to the Offer” or “Manager”), for and on behalf of the Acquirers to the Public
Shareholders (as defined below) of the Target Company, pursuant to and in compliance with Regulations 3(1) and
4 read with Regulations 13(4), 14(3), 15(2) and other applicable provisions of the SEBI (SAST) Regulations and
pursuant to the public announcement (“PA”) dated May 18, 2026 in relation to the Open Offer, filed with the
Securities and Exchange Board of India (“SEBI”), BSE Limited (“BSE”) and to the Target Company in compliance
with Regulation 14(1) and 14(2) of the SEBI (SAST) Regulations.

For the purpose of this DPS, the following terms shall have the meanings assigned to them herein below:

“Equity Share Capital” means the fully paid-up Equity Shares of face value of ? 10/- (Rupees Ten Only) each of
the Target Company

“Expanded Share Capital” shall mean the total issued, subscribed, paid-up and voting share capital of the Target
Company after taking into account all potential increases in the equity share capital on a fully diluted basis
expected as of the 10th (tenth) Working Day from the closure of the tendering period of the Offer. This includes
65,00,000 (Sixty Five Lakh) Warrants proposed to be allotted by the Target Company to the Acquirers, by way of
the Preferential Issue, subject to the approval of the shareholders of the Target Company and other statutory/
regulatory approvals, if any, each carrying a right to subscribe to 1 (one) Equity Share which may be exercised in
one or more tranches during the period commencing from the date of allotment until the expiry of 18 (Eighteen)
months from the date of allotment.

“Promoter and Promoter Group” means Nandlal J. Agrawal, Kunal Nandlal Agrawal, Shashikalaben Nandlal
Agrawal, Neha Sumit Sanghvi, Chimanlal J Agrawal, Sanjay C Agrawal, Shilpa C Agrawal, Payal C Agrawal,
Satyawati Agrawal and Suryanagri Fin Lease Limited.

“Public Shareholders” shall mean all the public shareholders of the Target Company who are eligible to tender
their Equity Shares in the Offer, except the (i) Acquirers (ii) the parties to the SPA (as defined below) and SSA (as
defined below) (iii) persons deemed to be acting in concert with the persons set out in (i) and (ii), pursuant to and
in compliance with the SEBI (SAST) Regulations.

“Working Day” means any working day of the SEBI.

Any capitalized word which has not been defined herein but defined under the SEBI (SAST) Regulations, then such
capitalized word shall have the same meaning as ascribed to such capitalized word under SEBI (SAST)
Regulations.

I. ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER:

1. Information about the Acquirers:

1.1. Vinesh Shivji Dholu (“Acquirer-1”)

1.1.1. Vinesh Shivji Dholu is son of Shivji Karamshi Dholu and is an individual resident of India, aged 47 years
and residing at A-902, Ratnakar Beaumonde, Prernatirth Derasar Road, Near Balaji Garden Restaurant,
Sattelite, Ahmedabad-380015 Gujarat, India. Email ID: vineshdholu2008@gmail.com He has completed
his Higher Secondary education. He has a total experience of more than 20 years in the field of coal mining
sector.

1.1.2. The net worth of the Acquirer 1 as on March 31, 2026 is ? 20688.20 Lakhs (Rupees Twenty Thousand Six
Hundred Eighty Eight Point Twenty Lakhs Only) as certified vide certificate bearing unique document
identification no. (“UDIN”) 26151024ECWOIX9796 dated May 18, 2026 issued by CA Chirag Raval (ICAI
Membership No.: 151024), Partner of B.K. Patel & Co, Chartered Accountants (ICAI FRN: 112647W)
having its office at 401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G.
Highway, Sola, Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com.

1.2. Jagdish Shivji Dholu (Acquirer-2)

1.2.1. Jagdish Shivji Dholu is son of Shivji Karamshi Dholu and is an individual resident of India, aged 50 years
and residing at A-601, Amara, Amul Auda Garden Road, Opp IOC Petrol Pump, Bodakdev, 380015
Ahmedabad. Email ID: jagdishdholu76@gmail.com. He has completed his Higher Secondary education
and has experience of more than 20 years in the field of coal mining sector.

1.2.2. The net worth of the Acquirer-2 as on March 31, 2026 is ? 21213.03 Lakhs (Rupees Twenty One
Thousand Two Hundred Thirteen point Three Lakhs Only) as certified vide certificate bearing ("UDIN")
26151024EDWPUU8436 dated May 18, 2026 issued by CA Chirag Raval (ICAI Membership No.:
151024), Partner of B.K. Patel & Co, Chartered Accountants (ICAI FRN: 112647W), having its office at
401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. Highway, Sola,
Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com.

1.3. Shivji Karamshi Dholu (Acquirer-3)

1.3.1. Shivji Karamshi Dholu is son of Karamshi Dholu and is an individual resident of India, aged 72 years and
residing at A-902, Ratnakar Beaumonde, Prernatirth Derasar Road, Near Balaji Garden Restaurant,
Satellite, Ahmedabad-380015 Gujarat, India. Email ID: dholu.shivji1953@gmail.com. He has completed
his education up to the 6th standard and has experience of more than 30 years in the field coal mining
sector.

1.3.2. The net worth of the Acquirer-3 as on March 31, 2026 is ? 2373.55 Lakhs (Rupees Two thousand Three
Hundred Seventy three Point Fifty Five Lakhs Only) as certified vide certificate bearing ("UDIN")
26151024DTGWXQ3881 dated May 18, 2026 issued by CA Chirag Raval (ICAI Membership No.:
151024), Partner of B.K. Patel & Co, Chartered Accountants (ICAI FRN: 112647W), having its office at
401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. Highway, Sola,
Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com.

1.4. Jagruti Vinesh Dholu (Acquirer-4)

1.4.1. Jagruti Vinesh Dholu is spouse of Vinesh Shivji Dholu and is an individual resident of India, aged 46 years
and residing at A-902, Ratnakar Beaumonde, Prernatirth Derasar Road, Near Balaji Garden Restaurant,
Satellite, Ahmedabad-380015 Gujarat, India. Email ID: jagrutidholu2008@gmail.com. She holds the
qualification of Bachelor of Arts (B.A.) from Kutch University.

1.4.2. The net worth of the Acquirer-4 as on March 31, 2026 is ? 501.20 Lakhs (Rupees Five Hundred One Point
Twenty Lakhs Only) as certified vide certificate bearing ("UDIN") 26151024IMBIQS7125 dated May 18,
2026 issued by CA Chirag Raval (ICAI Membership No.: 151024), Partner of B.K. Patel & Co, Chartered
Accountants (ICAI FRN: 112647W), having its office at 401-404, Vraj Valencia, Behind Mahindra Show
Room Nr. Sola Overbridge, S. G. Highway, Sola, Ahmedabad-380060, Gujarat. Email ID:
bkpatelandco@gmail.com.

1.5. Parul Jagdish Dholu (Acquirer-5)

1.5.1. Parul Jagdish Dholu is spouse of Jagdish Shivji Dholu and is an individual resident of India, aged 47 years
and residing at A-601, Amara, Amul Auda Garden Road, Opp IOC Petrol Pump, Bodakdev, 380015
Ahmedabad. Email ID: paruldholu28@gmail.com. She has completed her education of Higher
Secondary.

1.5.2. The net worth of the Acquirer-5 as on March 31, 2026 is ? 590.31 Lakhs (Rupees Five hundred Ninety
Point Thirty One Lakhs Only) as certified vide certificate bearing ("UDIN") 26151024DNCDMD1864 dated
May 18, 2026 issued by CA Chirag Raval (ICAI Membership No.: 151024), Partner of B.K. Patel & Co,
Chartered Accountants (ICAI FRN: 112647W), having its office at 401-404, Vraj Valencia, Behind
Mahindra Show Room Nr. Sola Overbridge, S. G. Highway, Sola, Ahmedabad-380060, Gujarat. Email ID:
bkpatelandco@gmail.com.

2. Joint Undertakings / Confirmations by the Acquirers and PAC

2.1. The Acquirers have not acquired any Equity Shares of the Target Company between the date of PA i.e., May
18, 2026 and the date of this DPS.

2.2. The Acquirers are not part of any group.

2.3. As of the date of this DPS, there are no directors representing the Acquirers on the board of the Target
Company.

2.4. The Acquirers undertake that they will not sell the Equity Shares of the Target Company held by them
during the Offer Period in terms of Regulation 25(4) of the SEBI (SAST) Regulations.

2.5. As on the date of this DPS, the Acquirers do not hold any Equity Shares of the Target Company.

2.6. Upon consummation of the Underlying Transaction (contemplated under the SPA) and subject to
compliance with SEBI (SAST) Regulations, the Acquirers will acquire control over the Target Company,
and the Acquirers shall be classified as members of the promoter and promoter group of the Target
Company, in accordance with the provisions of SEBI (LODR) Regulations.

2.7. As of the date of this DPS, Acquirers does not have any relationship with or interest in the Target Company
except for the Underlying Transaction, as detailed in Section II (Background to the Offer), that has triggered
this Open Offer.

2.8. As of the date of this DPS, the Acquirers are not prohibited by SEBI, from dealing in securities, in terms of
directions issued by SEBI under Section 11B of the Securities and Exchange Board of India Act, 1992, as
amended (“SEBI Act”) or any other regulations made under the SEBI Act. (“SEBI Regulations”)

2.9. The Acquirers are not categorized as a willful defaulter by any bank or financial institution or consortium
thereof, in accordance with the guidelines on willful defaulters issued by the Reserve Bank of India
(“RBI”), in terms of Regulation 2(1) (ze) of the SEBI (SAST) Regulations.

2.10. The Acquirers are not categorized / declared as a fugitive economic offender under Section 12 of the
Fugitive Economic Offenders Act, 2018 (17 of 2018), in terms of Regulation 2(1) (ja) of the SEBI (SAST)
Regulations.

2.11. There are no directions subsisting or proceedings pending or any statutory approval pending against the
Acquirers under SEBI Act and SEBI Regulations, also by any other regulators. As on date, there are no
penalties levied by SEBI on the Acquirers.

3. Information about the Sellers:

3.1. The details of the Sellers are as under:

3.2. Currently, the Sellers are the members of the promoters and promoter group of the Target Company and
upon completion of the Offer, the Sellers shall cease to be members of the promoters and promoters group
of the Target Company subject to, compliance with conditions stipulated in Regulation 31A of Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as
amended (“SEBI (LODR) Regulations”). Further, pursuant to the consummation of SPA and SSA, the
Sellers and other members of the Promoter Group, shall cease to be in control of the Target Company and
will be reclassified from "promoter to "public" in accordance with the SEBI (LODR) Regulations.

3.3. The Sellers are not prohibited by SEBI from dealing in securities, in terms of directions issued under
Section 11B of the SEBI Act or under the SEBI Regulations.

4. Information about the Target Company

4.1. The Target Company was incorporated as a public limited company under the Companies Act, 1956,
pursuant to a certificate of incorporation dated October 08, 1993, issued by the Registrar of Companies,
ROC Ahmedabad. There has been no change in the name of the Target Company in the preceding three
years. The Corporate Identif ication Number (“CIN”) of the Target Company is
L22100GJ1993PLC020382.

4.2. The registered office of the Target Company is situated at 601 & 602, 6th Floor, Shaligram Corporates, Nr.
Dishman House, Iscon-Ambli Road, Ahmedabad, 380058 Gujarat, India. Tel. No.: 079-
35335608/35219264; Email id. cs@lippisystems.com,Website: www.lippisystems.com

4.3. The Target Company is authorised to carry on the business of design studios, graphic studio,
cinematographic studio, commercial artists, art exhibitors, art distributors, art printers, photography of
all kinds and forms including industrial photography, object photography, fashion photography, steel
photography, photo-type setter, printers, designers, offset printers, silk screen printers, photo copier,
computerized designers and printers, lithographers, engraver, flexographers, electrotypers, photographic
printers, photo lithographers, chromo lithographers, copper plate printers, photogravure printers, screen
printers, roll form and automatic printers, printing machines and relief stampers, gold blockers,
engravers, printing, cylinder manufacturer, gravure printing, proofing, manufacturing of coating cylinder,
printing media of all kinds and forms.

4.4. The Equity Shares of the Target Company are listed on BSE Limited (“BSE”) (Scrip Code: LIPPISYS, Scrip
ID: 526604). The ISIN of the Equity Shares of the Target Company is INE845B01018.

4.5. The authorized share capital of the Target Company is ? 10,00,00,000/- (Rupees Ten Crore Only)
comprising of 1,00,00,000 (One Crore) Equity Shares of face value of ? 10/- (Rupees Ten Only) each. The
paid-up Equity Share Capital of the Target Company is ? 7,00,00,000/- (Rupees Seven Crore Only)
comprising of 70,00,000 (Seventy Lakhs) Equity Shares of face value of ? 10/- (Rupees Ten Only) each.

4.6. As per the shareholding pattern filed by the Target Company with the BSE for the quarter ended on March
31, 2026, the Target Company has disclosed that: (i) there are no partly paid-up Equity Shares; (ii) it has
not issued any convertible securities; (iii) it has not issued any warrants; (iv) there are no locked in Equity
Shares of the Target Company; and (v) there are no equity share of the Target Company that are pledged or
otherwise encumbered.

4.7. The Equity Shares of the Target Company are frequently traded on BSE in terms of Regulation 2(1)(j) of the
SEBI (SAST) Regulations.

4.8. The key financial information of the Target Company as extracted from its unaudited limited reviewed
financial results for the Nine months period ended December 31, 2025, and audited financial statements
as on and for the financial years ended on March 31, 2025, March 31, 2024, and March 31, 2023, and, is
as set out below:

(Amount in ? Lakhs)

Notes:

1) Not Annualised

2) The financial information for the nine months period ended on December 31, 2025, has been extracted
from the limited reviewed un-audited financial results filed with BSE on February 14, 2026. The financial
information for the financial years ended March 31, 2025, March 31,2024 and March 31, 2023, has been
extracted from audited financial statements filed with the BSE on May 30, 2025, May 30, 2024 and May
30, 2023, respectively.

5. Details of the Offer

5.1. This Open Offer is a mandatory open offer made in compliance with Regulations 3(1) and 4 and other
applicable provisions of the SEBI (SAST) Regulations for substantial acquisition of equity shares/ voting
rights, accompanied with a change in management and control of the Target Company. This Offer has
been triggered upon the execution of the SPA.

5.2. This Open Offer is being made by the Acquirers to the Public Shareholders to acquire up to 33,82,231
Equity Shares (“Offer Shares”) representing entire Public shareholding constituting 25.05% of the
Expanded Share Capital the Target Company at a price of ? 56.84/- (Rupees Fifty Six and Paisa Eighty Four
Only) per Equity Share (“Offer Price”) payable in cash, from the Public Shareholders of the Target
Company, aggregating to a total consideration of ? 19,22,46,010.04/- (Rupees Nineteen Crore Twenty
Two Lakh Forty Six Thousand Ten and Paisa Four Only) (assuming full acceptance) (“Offer Size”),
payable in cash in accordance with Regulation 9(1)(a) of the SEBI (SAST) Regulations and subject to the
terms and conditions as set out in PA, DPS and Letter of Offer (“LOF”).

5.3. The Offer Shares will be acquired by the Acquirers fully paid-up, free from all liens, charges and
encumbrances and together with all the rights attached thereto and the Public Shareholders tendering their
Equity Shares in this Open Offer shall have obtained all necessary consents required by them to sell the
Equity Shares on the foregoing basis.

5.4. All Public Shareholders (including resident or non-resident shareholders) must obtain all requisite
approvals required, if any, to tender the Offer Shares (including without limitation, the approval from the
RBI, FIPB or any other regulatory body) in respect of Equity Shares held by them, they will be required to
submit such previous approvals, that they would have obtained for holding the Equity Shares, to tender the
Equity Shares held by them in this Offer, along with the other documents required to accept this Offer. In the
event such approvals are not submitted, the Acquirers reserve the right to reject such Equity Shares
tendered in this Offer. Further, if the Public Shareholders who are not persons resident in India had required
any approvals (including from the RBI, or any other regulatory body) in respect of the Equity Shares held
by them, they will be required to submit such previous approvals, that they would have obtained for
holding the Equity Shares, to tender the Offer Shares held by them, along with the other documents
required to be tendered to accept this Offer. In the event such approvals are not submitted, the Acquirers
reserve the right to reject such Offer Shares.

5.5. This Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19(1) of the
SEBI (SAST) Regulations.

5.6. This is not a competitive offer in terms of Regulation 20 of the SEBI (SAST) Regulations.

5.7. This Offer is not pursuant to any global acquisition resulting in indirect acquisition of Equity Shares of the
Target Company.

5.8. The Acquirers intend to retain the listing status of the Target Company, and no delisting offer is proposed to
be made.

5.9. There are no statutory and other approvals required to be obtained to complete the Underlying Transaction
contemplated under the SPA or to complete this Open Offer other than as indicated in Part VI (Statutory
and Other Approvals) below.

5.10. Where any statutory or other approval extends to some but not all of the Public Shareholders, the
Acquirers shall have the option to make payment to such Public Shareholders in respect of whom no
statutory or other approvals are required in order to complete this Open Offer.

5.11. In terms of Regulation 23 of the SEBI (SAST) Regulations, in the event, for reasons outside the reasonable
control of the Acquirers, the approvals specified in this DPS as set out in Part VI (Statutory and Other
Approvals) below or those which become applicable prior to completion of the Open Offer are not
received, then the Acquirers shall have the right to withdraw the Open Offer. In the event of such a
withdrawal of the Open Offer, the Acquirers (through the Manager) shall, within 2 Working Days of such
withdrawal, make an announcement of such withdrawal stating the grounds for the withdrawal in
accordance with Regulation 23(2) of the SEBI (SAST) Regulations.

5.12. As on the date of this DPS, the Acquirers do not have any plans to dispose-off or otherwise encumber any
significant assets of the Target Company for the next 2 (two) years from the date of closure of the Open
Offer, except in the ordinary course of business of the Target Company and except to the extent required for
the purpose of restructuring and/or rationalization of the business, assets, investments, liabilities or
otherwise of the Target Company. In the event any substantial asset of the Target Company is to be sold,
disposed-off or otherwise encumbered other than in the ordinary course of business, the Acquirers
undertakes that they shall do so only upon the receipt of the prior approval of the shareholders of the Target
Company, by way of a special resolution passed by postal ballot, in terms of Regulation 25(2) of SEBI
(SAST) Regulations and subject to the provisions of applicable law as may be required.

5.13. Upon completion of the Offer, assuming full acceptance in the offer, the Acquirers will hold 1,34,50,200
(One Crore Thirty-Four Lakh Fifty Thousand Two Hundred) Equity Shares representing 99.63% of the
Expanded Share Capital of the Target Company.

5.14. As per Regulation 38A of the SEBI (LODR) Regulations read with Rules 19(2) and 19A of the Securities
Contracts (Regulation) Rules, 1957, as amended (“SCRR”), the Target Company is required to maintain at
least 25.00% (Twenty Five Percent) public shareholding as determined in accordance with SCRR, on a
continuous basis for listing. Pursuant to completion of this Open Offer (assuming full acceptance of the
Offer Shares) and the Underlying Transaction, the public shareholding in the Target Company will fall
below the minimum public shareholding (“MPS”) requirement as per Rule 19A of SCRR read with SEBI
(LODR) Regulations. If the MPS falls below 25% (Twenty-Five Percent) of the then existing equity share
capital, the Acquirers will comply with provisions of Regulation 7(4) of the SEBI (SAST) Regulations to
maintain the MPS in accordance with the SCRR and the SEBI (LODR) Regulations.

5.15. The Acquirers shall not be eligible to make a voluntary delisting offer under the SEBI (Delisting of Equity
Shares) Regulations, 2021 (“SEBI (Delisting) Regulations”), unless a period of twelve months has
elapsed from the date of completion of the Offer Period as per Regulation 7(5) of SEBI (SAST) Regulations.

5.16. The Manager to the Offer does not hold any Equity Shares in the Target Company as on the date of this
DPS. The Manager to the Offer further declares and undertakes not to deal on its own account in the Equity
Shares of the Target Company during the Offer Period.

II. BACKGROUND TO THE OFFER:

1. Details of Share Purchase Agreement:

The Acquirers have entered into the share purchase agreement (“SPA”) with (i) Nandlal J. Agrawal, (ii)
Kunal Nandlal Agrawal, (iii) Shashikala ben Nandlal Agrawal, (iv) Neha Sumit Sanghvi, being members of
the promoters and promoter group (“Sellers”) of the Target Company and the Target Company on May
18, 2026, for acquisition of 35,67,969 (Thirty Five Lakhs Sixty Seven Thousand Nine Hundred Sixty Nine)
Equity Shares (“Sale Shares”) of face value of ? 10/- (Rupees Ten Only) each representing 26.43% of the
Expanded Share Capital (50.97% of the existing Equity Share Capital) of the Target Company at a price of ?

56.84 /- (Rupees Fifty Six and Paisa Eighty Four Only) per Equity Share aggregating to ?

20,28,03,357.96/- (Rupees Twenty Crore Twenty Eight Lakh Three Thousand Three Hundred Fifty Seven
and Paisa Ninety Six Only)

The salient features of the SPA are as follows:

• The SPA sets forth the terms and conditions agreed between the Acquirers, the Sellers and the Target
company and their respective rights and obligations. The Acquirers have agreed to purchase and acquire
the Sale Shares from the Sellers on the terms set out in the SPA, free and clear from all encumbrances and
together with all rights, title and interest attached to them. The Acquirers have also agreed to subscribe to
warrants issued by the Target Company on the terms set out in SSA.

• The obligation of the Acquirers to consummate the acquisition of the Sale Shares under the SPA is
conditional on certain conditions precedent being fulfilled (unless waived/deferred by the parties), which
include among others, the following key conditions:

a) Subject to the satisfactory compliance of the conditions mentioned in this Agreement, against the
payment of sale consideration and subject to other compliances by the Acquirers, the Sellers hereby
agree to sell, transfer and deliver the Sale Shares to the Acquirers in the manner more particularly set
out below and the Acquirers specifically relying upon the Financial Statements, representations of
the Sellers, hereby agree to purchase all the Sale Shares, free and clear from all Encumbrances,
along with all rights and interest of any nature together with all accrued benefits, rights and
obligations attached thereto.

b) The Parties agree that the purchase consideration payable by the Acquirers to the Sellers for the sale
and transfer of the Sale Shares is ? 56.84/- (Rupees Fifty Six and Eighty Four Paisa Only) per Equity
Shares aggregating to a sum of ?20,28,03,357.96/- (Rupees Twenty Crore Twenty Eight Lakh Three
Thousand Three Hundred Fifty Seven and Ninety Six Paisa Only) (“Purchase Consideration”) which
shall be payable by the Acquirers to the Sellers as follows and in compliance with the applicable
provisions of the Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended (“SEBI SAST Regulations”)

c) The Purchase Consideration shall be paid in following way:

i. An amount of Rs 6,25,00,000 /- (Rupees Six crore Twenty Five Lakhs Only) of the Purchase
Consideration may be released to the Sellers within 7 days of execution of this Agreement or at such
time as may be permissible under applicable law; and

ii. The balance amount of the Purchase Consideration shall be paid to the Sellers upon completion of
the Open Offer obligations and/or at such time as may be permissible under Regulation 22 of the
SEBI SAST Regulations and other applicable laws.

d) The Parties hereto hereby agree that the Transaction contemplated in this Agreement shall be
undertaken only upon compliance by the Parties with their respective obligations under the SEBI
Takeover Regulations and other Applicable Laws with respect to Sale Shares.

e) The Parties hereby agree that after the expiry of 21 (Twenty One) Working Days from the date of the
detailed public statement, the Acquirers shall be entitled to act upon this Agreement and may
complete the acquisition of Sale Shares or voting rights in, or control of the Target Company as
contemplated under Regulation 22(2) of the SEBI Takeover Regulations.

f) The Sellers further undertake that in case the Acquirers so desire, they shall immediately facilitate to
appoint the nominees of the Acquirers on the Board of the Target Company and also to transfer the
Sale Shares in the name of the Acquirers as mentioned in this Agreement in terms of compliance with
Regulation 22(2) and Regulation 24(1) of SEBI Takeover Regulations respectively.

g) The Target Company shall on Closing approve the reclassification of existing Promoters and
promoter group to “Public Shareholder,” in its Board meeting, subject to compliance with Regulation
31A, of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, and receipt
of necessary approvals, if applicable and take note of the transfer of equity shares from the Sellers to
the Acquirers including change in control and management of the Target Company in favor of the
Acquirers

h) The Target Company shall call Board Meeting Transfer of control and management of the Target
Company in favor of the Acquirers

2. Details of Securities Subscription Agreement:

The Acquirers have also entered into the securities subscription agreement (“SSA”) with the Target
Company, authorizing the issuance and allotment of 65,00,000 warrants, by the Target Company to the
Acquirers, each carrying a right to subscribe to 1 (one) Equity Shares at an exercise price of ? 56.84 /-
(Rupees Fifty Six and Eighty Four Paisa Only) per Warrant which may be exercised in one or more tranches
during the period commencing from the date of allotment until the expiry of 18 months by way of a
preferential issue on a private placement basis in the following proportion:

b) On and subject to the satisfactory compliance of the Conditions Precedent and the other terms and
conditions of the Agreement and in reliance upon the agreements, undertakings, covenants and
Company Representations as set forth in this Agreement and in consideration of the mutual rights
and obligations of the Parties hereunder; the Investors hereby agrees to subscribe to and acquire,
and the Company hereby agrees to issue and allot to the Investors, on the Convertible Warrants
Subscription Closing Date, the Warrants free and clear of all Encumbrances

c) The Underlying Transaction triggers an Open Offer to the Public Shareholders in accordance with the
SEBI (SAST) Regulations and the Acquirers undertake to comply with the same.

d) Investors shall remit minimum 25% (twenty-five percentage) of the Exercise Price to the Company;

3. Pursuant to SPA & SSA, this Open Offer is a mandatory offer being made by the Acquirers to the Public
Shareholders of the Target Company in compliance with Regulations 3(1) and 4 of the SEBI (SAST)
Regulations.

4. The primary objective of the Acquirers for the above-mentioned acquisition is substantial acquisition of
shares and voting rights of the Target Company, along with the consequent change in control and
management of the Target Company and the acquisition of management control. The Acquirers have
substantial experience in the field of coal mining sector. However, depending on the requirement and
expediency of the business situation and subject to all applicable law, rules and regulations, the Board of
Directors of the Target Company will take appropriate business decisions from time to time, and enhance
the performance and shareholder value of the Target Company.

5. The Offer Price will be paid in cash through banking channels by the Acquirers, in accordance with
Regulation 9(1)(a) of the SEBI (SAST) Regulations.

III. SHAREHOLDING AND ACQUISITION DETAILS:

The current and proposed shareholding of the Acquirers in the Target Company and the details of their
acquisition are as follows:

1. Percentage is calculated as a percentage of the Expanded equity share capital of the Target Company.

2. Assuming Acquirers exercises all the warrants.

3. While persons may be deemed to be acting in concert with the Acquirers and/or PACs in terms of

Regulation 2(1)(q)(2) of the SEBI (SAST) Regulations (“Deemed PACs”), however, such Deemed

PACs are not acting in concert with the Acquirers and/or PACs for the purposes of this Open Offer,

within the meaning of Regulation 2(1)(q)(1) of the SEBI (SAST) Regulations.

IV. OFFER PRICE:

1. The Equity Shares of the Target Company are listed on BSE Limited (Scrip ID: LIPPISYS, Scrip Code:

526604).

2. The trading turnover in the Equity Shares of the Target Company based on trading volume during the 12

(twelve) calendar months preceding the calendar month in which the PA is made i.e. May 01, 2025, to

April 30, 2026, is as given below:

Consideration for both agreements payable in cash, subject to the terms and conditions as mentioned in
the SPA & SSA (“Underlying Transaction”).

The salient features of the SSA are as follows:

• The SSA sets forth the terms and conditions agreed between the Acquirers and the Target company and
their respective rights and obligations. The Acquirers have agreed to acquire the Warrants convertible in to
Equity Shares from the Target Company on the terms set out in the SSA.

• The obligation of the Acquirers to consummate the acquisition of the Warrants convertible in to Equity
Shares under the SSA is conditional on certain conditions precedent being fulfilled (unless
waived/deferred by the parties), which include among others, the following key conditions:

a) Subject to the terms of the Agreement and in reliance upon the undertakings, covenants and
representations by the Parties as set forth in this Agreement, the Company agrees to issue and allot
Warrants on preferential basis to the Investors subject to Applicable laws and conditions on Closing
and the Acquirer agrees to subscribe to the Warrants for consideration as follows:

Particulars For the Nine months period
(1)ended December 31, 2025

Total Revenue

Net Income

EPS (? per share)

Net worth/

Shareholders’ funds

(2)Un-Audited

768.58

428.92

6.12

N.A.

Financial year ended

March 31, 2025March 31, 2024March 31, 2025
(2)Audited

64.36

(161.18)

(2.31)

1,557.98

(2)Audited

79.42

(85.49)

(1.23)

2172.49

(2)Audited

53.82

(74.30)

(1.06)

2,098.19

LIPPI SYSTEMS LIMITED

Sr.

No

1.

2.

3.

4.

Name of the
person / entity

Nature of the
person / entity

Registered Office/
Residential Address

Name of the
Stock Exchange

where its
shares are

listed

Shareholding / Voting
Rights before the

Underlying
Transaction No. of

Shares (%)

Nandlal J. Agrawal

Kunal Nandlal

Agrawal

Shashikala ben

Nandlal Agrawal

Neha Sumit

Sanghvi

Individual

Individual

Individual

Individual

161/163, Satyavati Farm

Bodakdev Near Shashvat

Bungalows, Behind

Rajpath Club Thaltej

Ahmedabad, Gujarat –

380059 India

4A shantiniketan 3,

shantivan society near

aroma school usmanpura

Ahmedabad city

narolnagar vistar Gujarat,

380013

Not Applicable

Not Applicable

Not Applicable

Not Applicable

14,74,895

21.07%

10,26,000

14.66%

6,46,700

9.24%

4,26,574

6.09%

Note: a) Sellers are not a part of any defined group.

Sr. No

1

2

3

4

5

6

7

8

Acquirer Name

Acquirers

Name of the Investors

Sellers name

No. of Warrants allotted

Number of
Equity Shares
proposed to
be issued

(A)

Issue Price

(in Rs.)

(B)

Investment
Amount

(in Rs.)

(A)x(B)

% of Expanded Share
Capital (on fully diluted
basis) Post Preferential

allotment

Jagdish Shivji Dholu

Parul Jagdish Dholu

Vinesh Shivji Dholu

Jagruti Vinesh Dholu

Parul Jagdish Dholu

Shivji Karamshi Dholu

Parul Jagdish Dholu

Vinesh Shivji Dholu

Vinesh Shivji Dholu

Jagdish Shivji Dholu

Shivji Karamshi Dholu

Jagruti Vinesh Dholu

Parul Jagdish Dholu

Total

Vinesh Shivji Dholu

Jagdish Shivji Dholu

Shivji Karamshi Dholu

Jagruti Vinesh Dholu

Parul Jagdish Dholu

Nandlal J. Agrawal

Nandlal J. Agrawal

Kunal Nandlal Agrawal

Shashikalaben Nandlal Agrawal

Shashikalaben Nandlal Agrawal

Neha Sumit Sanghvi

Neha Sumit Sanghvi

Neha Sumit Sanghvi

Total

19,50,000

19,50,000

6,50,000

9,75,000

9,75,000

65,00,000

19,50,000

19,50,000

6,50,000

9,75,000

9,75,000

56.84

56.84

56.84

56.84

56.84

11,08,38,000

11,08,38,000

3,69,46,000

5,54,19,000

5,54,19,000

14.44%

14.44%

4.81%

7.22%

7.22%

Number of Sale Shares

Consideration (?)

10,70,391

4,04,504

10,26,000

53,5195

1,05,305

3,56,797

25,386

44,391

35,67,969

11,08,38,000/-

11,08,38,000/-

3,69,46,000/-

5,54,19,000/-

5,54,19,000/-

36,94,60,000/-

Details Equity
Shareholding
as on the PA

date

Equity
Shares

agreed to be
acquired

under SPA

Equity Shares
agreed to be

acquired
(2)under SSA

Equity Shares
acquired

between the
PA date and
the DPS date

Equity Shares
proposed to
be acquired
in the open

offer

Post Offer
Shareholding

Acquirer-1

Acquirer-2

Acquirer-3

Acquirer-4

Acquirer-5

No.
(1)

%

No.
(1)

%

No.
(1)

%

No.
(1)

%

No.
(1)

%

Nil

0.00

Nil

0.00

Nil

0.00

Nil

0.00

Nil

0.00

10,70,391

7.93%

10,70,391

7.93%

3,56,797

2.64%

5,35,195

3.96%

5,35,195

3.96%

19,50,000

14.44%

19,50,000

14.44%

6,50,000

4.81%

9,75,000

7.22%

9,75,000

7.22%

Nil

0.00

Nil

0.00

Nil

0.00

Nil

0.00

Nil

0.00

10,14,669

7.52%

10,14,669

7.52%

3,38,223

2.50%

5,07,335

3.76%

5,07,335

3.76%

40,35,060

29.89%

40,35,060

29.89%

13,45,020

9.96%

20,17,530

14.94%

20,17,530

14.94%

(Source: www.bseindia.com)

3. Based on the above information, the Equity Shares of the Target Company are frequently traded on the BSE

in terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations.

4. The Offer Price of ? 56.84/- (Rupees Fifty Six and Eighty Four Paisa Only) per Equity Share is justified in

terms of Regulations 8(1) and 8(2) of the SEBI (SAST) Regulations, being the highest of the following:

Stock Exchange Total no. of Equity Shares traded during
the twelve calendar months preceding
the calendar month in which the PA is

made

Total no. of listed
Equity Shares

Trading turnover

(as % of total
Equity Shares

listed)

BSE 17,95,593 70,00,000 25.65%

(Continued to next page)
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*Identified Date is only for the purpose of determining the names of the Equity Shareholders of the Target
Company as on such date to whom the Letter of Offer would be sent by email. It is clarified that all the
Public Shareholders (registered or unregistered) are eligible to participate in this Offer any time before
the closure of this Open Offer.

VIII. PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NON RECIEPT OF LETTER OF
OFFER:

1. All the Public Shareholders of the Target Company, whether holding the Equity Shares in physical form or
dematerialized form are eligible to participate in this Offer at any time during the period from Offer
opening date and offer Closing date (“Tendering Period”) for this Open Offer.

2. Persons who have acquired Equity Shares but whose names do not appear in the register of members of
the Target Company on the Identified Date or unregistered owners or those who have acquired Equity
Shares after the Identified Date or those who have not received the LOF, may also participate in this Open
Offer. Accidental omission to send the LOF to any person to whom the Offer is made or the non-receipt or
delayed receipt of the LOF by any such person will not invalidate the Offer in any way.

3. The LOF shall be sent through electronic means to those Public Shareholder(s) who have registered their
email ids with the depositories / the Company and also will be dispatched through physical mode by
registered post / speed post / courier to those Public Shareholder(s) who have not registered their email
ids and to those Public Shareholder(s) who hold Equity Shares in physical form. Further, on receipt of
request from any Public Shareholders to receive a copy of LOF in physical format, the same shall be
provided.

4. The Public Shareholders may also download the LOF from the SEBI's website (www.sebi.gov.in) or
obtain a copy of the same from the Registrar to the Offer on providing suitable documentary evidence of
holding of the Equity Shares and their folio number, DP identity-client identity, current address and
contact details.

5. This Open Offer will be implemented by the Acquirers through a stock exchange mechanism made
available by stock exchange in the form of a separate window (“Acquisition Window”), as provided under
the SEBI (SAST) Regulations and SEBI circular SEBI/HO/CFD/PoD-1/P/CIR/2023/31 dated February 16,
2023 and on such terms and conditions as may be permitted by law from time to time.

6. BSE shall be the designated stock exchange for the purpose of tendering Equity Shares in the Open Offer.

7. The Acquirers have appointed Pravin Ratilal Share and Stock brokers Limited (“Buying Broker”) as their
broker for the Open Offer through whom the purchases and settlement of the Offer Shares tendered
under the Open Offer shall be made. The contact details of the Buying Broker are as mentioned below:

Name: Pravin Ratilal Share and Stock brokers Limited

Address: Sakar-1, 5th Floor, Opp Gandhigram Railway Station,

Navrangpura, Ahmedabad - 380009

SEBI Reg. No: INZ000206732 Tel No.: 079-26553758

Email : cs@prssb.com Website: http://www.prssb.com/

Contact Person: Neha Jain

8. Public Shareholders who desire to tender their Equity Shares under the Open Offer would have to intimate
their respective stockbrokers (“Selling Broker”) within the normal trading hours of the secondary
market, during the Tendering Period.

9. A separate acquisition window will be provided by the BSE to facilitate placing of sell orders. The Selling
Broker can enter orders for dematerialized as well as physical Equity Shares.

10. The Selling Broker would be required to place an order/bid on behalf of the Public Shareholders who wish
to tender their Equity Shares in the Open Offer using the acquisition window of the BSE. Before placing
the bid, the Public Shareholder/Selling Broker concerned would be required to mark lien on the tendered
Equity Shares. Details of such Equity Shares marked as lien in the demat account of the Public
Shareholders shall be provided by the depositories to the Clearing Corporation in accordance with SEBI
circular no. SEBI/HO/CFD/DCR-III/CIR/P/2021/615 dated August 13, 2021.

11. The cumulative quantity tendered shall be displayed on the BSE website (www.bseindia.com)
throughout the trading session at specific intervals during the Tendering Period.

12. As per the provisions of Regulation 40(1) of the SEBI LODR Regulations and SEBI’s press release dated
December 3, 2018, bearing reference no. PR 49/2018, requests for transfer of securities shall not be
processed unless the securities are held in dematerialised form with a depository with effect from April
01, 2019. However, in accordance with the circular issued by SEBI bearing reference number
SEBI/HO/CFD/ CMD1/CIR/P/2020/144 dated July 31, 2020, shareholders holding securities in physical
form are allowed to tender shares in an Open Offer. Such tendering shall be as per the provisions of the
SEBI (SAST) Regulations. Accordingly, Public Shareholders holding Equity Shares in physical form as
well are eligible to tender their Equity Shares in this Open Offer as per the provisions of the SEBI (SAST)
Regulations.

13. The process of tendering Equity Shares by the Equity Shareholders holding in demat and physical Equity
Shares will be separately enumerated in the LOF.

IX. THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THE OFFER WILL BE
AVAILABLE IN THE LETTER OF OFFER THAT WOULD BE DISPATCHED TO THE EQUITY
SHAREHOLDERS OF THE TARGET COMPANY AS ON THE IDENTIFIED DATE.

X. OTHER INFORMATION:

1. The Acquirers accept full responsibility for the information contained in the PA and this DPS (other than
such information as has been obtained from public sources or provided by or relating to and confirmed
by the Target Company and/or the Sellers) and undertake that they are aware of and will comply with their
obligations as laid down in the SEBI (SAST) Regulations in respect of this Open Offer.

2. The information pertaining to the Target Company contained in the PA or DPS or any other
advertisement/publications made in connection with the Open Offer has been compiled from
information published or publicly available sources or as provided by the Target Company. The Acquirers
and Manager to the Offer have not independently verified such information and do not accept any
responsibility with respect to any information provided in the PA or this DPS pertaining to the Target
Company.

3. Pursuant to Regulation 12 of SEBI (SAST) Regulations, the Acquirers and PACs have appointed Vivro
Financial Services Private Limited (SEBI Reg. No: MB/INM000010122), as the Manager to the Open
Offer as per the details below:

4. The Acquirers have appointed Cameo Corporate Services Limited as the Registrar to the Offer, as per
details below:

VII. TENTATIVE SCHEDULE OF ACTIVITY:

5. This DPS and the PA shall also be available on SEBI’s website at www.sebi.gov.in and on the website of
Manager to the Offer at www.vivro.net

Issued by Manager to the Offer on behalf of the Acquirers:

Note 1: Not Applicable since the acquisition is not an indirect acquisition.

5. The fair value of Equity Shares of the Target Company is ? 56.84/- (Rupees Fifty Six and Paisa Eighty Four
Only) as certified by CA Chirag Raval having ICAI Membership No. 151024, Partner of B.K. Patel & Co,
(FRN: 112647W) vide certificate bearing UDIN 26151024NJOAKF2871 dated May 18, 2026, having its
office at 401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. Highway, Sola,
Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com.

6. In view of the parameters considered and presented in the aforesaid table, the minimum offer price per
Equity Share under Regulation 8(2) of the SEBI (SAST) Regulations is the highest of item numbers A to F
above i.e., ? 56.84 per Equity Share. Accordingly, the Offer Price of ? 56.84/- (Rupees Fifty Six and Paisa
Eighty Four Only) is justified in terms of the SEBI (SAST) Regulations.

7. Since the date of the PA and as on the date of this DPS, there have been no corporate actions in the Target
Company warranting adjustment of relevant price parameters under Regulation 8(9) of the SEBI (SAST)
Regulations. The Offer Price may be adjusted in the event of any corporate actions like bonus, rights
issues, stock split, consolidation, etc. where the record date for effecting such corporate actions falls prior
to 3 Working Days before the commencement of the Tendering Period of the Offer, in accordance with
Regulation 8(9) of the SEBI (SAST) Regulations.

8. In the event of further acquisition of Equity Shares of the Target Company by the Acquirers during the Offer
Period, whether by subscription or purchase, at a price higher than the Offer Price, then the Offer Price will
be revised upwards to be equal to or more than the highest price paid for such acquisition in terms of
Regulation 8(8) of the SEBI (SAST) Regulations. However, Acquirers shall not acquire any Equity Shares
of the Target Company after the third Working Days prior to the commencement of the Tendering Period
and until the expiry of the Tendering Period.

9. If the Acquirers acquire Equity Shares of the Target Company during the period of twenty-six weeks after
the Tendering Period at a price higher than the Offer Price, then the Acquirers shall pay the difference
between the highest acquisition price and the Offer Price, to all Public Shareholders whose Equity Shares
have been accepted in the Offer within 60 (sixty) days from the date of such acquisition. However, no such
difference shall be paid in the event that such acquisition is made under another open offer under the SEBI
(SAST) Regulations, or pursuant to SEBI Delisting Regulations, or open market purchases made in the
ordinary course on the Stock Exchange, not being negotiated acquisition of Equity Shares of the Target
Company in any form.

10. The Acquirers are permitted to revise the Offer Price upward at any time up to 1 (one) Working Day prior to
the commencement of the Tendering Period of this Offer in accordance with Regulation 18(4) of the SEBI
(SAST) Regulations. In the event of such upward revision in the Offer Price, the Acquirers shall make
further deposits into the Escrow Account, make a public announcement in the same newspapers where
the original DPS has been published and simultaneously inform SEBI, BSE and Target Company at its
registered office of such revision.

11. As on date, there is no revision in Offer Price or Offer Size. In case of any revision in the Offer Price or Offer
Size, the Acquirers shall comply with Regulation 18 of SEBI (SAST) Regulations and all other applicable
provisions of SEBI (SAST) Regulations which are required to be fulfilled for the said revision in the Offer
Price or Offer Size.

V. FINANCIAL ARRANGEMENTS:

1. The total fund requirement for implementation of the Open Offer (assuming full acceptances) i.e. for the
acquisition of up to 33,82,231 (Thirty Three Lakh Eighty Two Thousand Two Hundred Thirty One) Equity
Shares from all the Public Shareholders of the Target Company at an Offer Price of ? 56.84/- (Rupees Fifty
Six and Paisa Eighty Four Only) per Equity Share is of ? 19,22,46,010.04/- (Rupees Nineteen Crore
Twenty Two Lakh Forty Six Thousand Ten and Paisa Four Only) (“Maximum Consideration”).

2. In accordance with Regulation 17 of SEBI (SAST) Regulations, the Acquirers and Manager to the Offer
have entered into an escrow agreement with HDFC Bank Limited (“Escrow Agent”) on May 18, 2026
(“Escrow Agreement”) and have opened an escrow account under the name and style of Vinesh Shivji
Dholu - Escrow A/C (“Escrow Account”) with the Escrow Agent. In accordance with the requirements of
Regulation 17 of the SEBI (SAST) Regulations, the Acquirers have deposited in cash, through banking
channels, an aggregate of 4,81,00,000/- (Rupees Four Crore Eighty One Lakhs Only) (“Escrow Amount”)
in the Escrow Account which is more than 25 % of the total consideration payable in the Offer, assuming
full acceptance. In terms of the Escrow Agreement, the Manager to the Offer has been authorized by the
Acquirers to operate the Escrow Account in accordance with the SEBI (SAST) Regulations. The deposit of
the Escrow Amount has been confirmed by the Escrow Agent by way of a confirmation letter dated May
22, 2026.

3. The Acquirers have authorized the Manager to the Offer to operate the Escrow Account and realize the
value of the Escrow Amount in terms of the SEBI (SAST) Regulations.

4. The Acquirers have confirmed that they have adequate financial resources to meet the obligations under
the Open Offer and have made firm financial arrangements for fulfilling the payment obligations under this
Open Offer in terms of Regulation 25(1) of the SEBI (SAST) Regulations and the Acquirers are able to
implement this Open Offer.

5. After considering the aforementioned, CA Chirag Raval having ICAI Membership No. 151024, Partner of
B.K. Patel & Co, (FRN: 112647W) vide certificate bearing UDIN 26151024EAQKWQ9138 dated May 21,
2026, having office at 401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G.
Highway, Sola, Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com have certified that the
Acquirers have made firm financial arrangements to meet their financial obligations under the Open Offer.

6. Based on the above and in the light of the escrow arrangements, the Manager to the Offer is satisfied (a)
about the adequacy of resources to meet the financial requirements for the Open Offer and the ability of the
Acquirers to implement the Open Offer in accordance with the SEBI (SAST) Regulations, (b) that firm
arrangements for payment through verifiable means have been put in place by the Acquirers to fulfill their
obligations in relation to the Offer in accordance with the SEBI (SAST) Regulations.

7. In case of upward revision in the Offer Price and/ or the Offer Size, the corresponding increase to the
Escrow Amount as mentioned above shall be made by the Acquirers to ensure compliance with
Regulation 18(5) of the SEBI (SAST) Regulations.

VI. STATUTORY AND OTHER APPROVALS:

1. As on the date of this DPS, there are no statutory or other approvals required to acquire the Offer Shares
that may be validly tendered pursuant to this Offer and/or to complete the Underlying Transaction except
approval from BSE Limited and shareholders for Preferential Issue of warrants to the Acquirers. However,
if any statutory or other approval(s) becomes applicable prior to the completion of the Offer, the Offer
would also be subject to such statutory or other approval(s) being obtained and the Acquirers shall make
necessary applications for such approvals

2. If the holders of the Equity Shares who are not persons resident in India (including NRIs, OCBs and FIIs)
had required any approvals (including from the RBI, the FIPB or any other regulatory body) in respect of
the Equity Shares held by them, they will be required to submit such previous approvals, that they would
have obtained for holding the Equity Shares, to tender the Equity Shares held by them in this Offer, along
with the other documents required to be tendered to accept this Offer. In the event such approvals are not
submitted, the Acquirers reserve the right to reject such Equity Shares tendered in this Offer.

3. In terms of Regulation 23 of the SEBI (SAST) Regulations, the Acquirers shall have the right to withdraw
the Open Offer (a) in the event that any of statutory or other approvals specified in this Part VI (Statutory
and Other Approvals) or those which become applicable prior to completion of the Open Offer are finally
refused; or (b) if any of the conditions under the SPA, as set out in para 4 of Part II (Background of the Offer
specified in this DPS are not satisfied for reasons outside the reasonable control of the Acquirers. In the
event of such a withdrawal of the Open Offer, the Acquirers (through the Manager) shall, within 2 Working
Days of such withdrawal, make an announcement of such withdrawal stating the grounds for the
withdrawal in accordance with Regulation 23(2) of the SEBI (SAST) Regulations.

4. Subject to the receipt of the statutory and other approvals, if any, the Acquirers shall complete payment of
consideration within 10 (ten) Working Days from the closure of the Tendering Period to those Public
Shareholders whose documents are found valid and in order and are approved for acquisition by the
Acquirers.

5. Where any statutory or other approval extends to some but not all of the Public Shareholders, the
Acquirers shall have the option to make payment to such Public Shareholders in respect of whom no
statutory or other approvals are required in order to complete this Open Offer.

6. In case of delay in receipt of any statutory approval(s) becoming applicable prior to completion of the
Offer, SEBI may, if satisfied that the delay in receipt of requisite approval was not due to any willful default
or neglect on the part of the Acquirers to diligently pursue the application for the approval, grant extension
of time to the Acquirers for payment of consideration to the Public Shareholders of the Target Company
who have accepted the Offer within such period, subject to the Acquirers agreeing to pay interest for the
delayed period as directed by SEBI in terms of Regulation 18(11) of the SEBI (SAST) Regulations. Further,
if delay occurs on account of willful default by the Acquirers in obtaining the requisite approvals,
Regulation 17(9) of the SEBI (SAST) Regulations will also become applicable and the Escrow Amount
lying in the Escrow Account shall become liable to forfeiture.

Vivro Financial Services Private Limited

Address: Vivro House, 11 Shashi Colony, Opp. Suvidha Shopping Centre,
Paldi, Ahmedabad - 380007. Gujarat. India.

CIN: U67120GJ1996PTC029182; Tel No.: 079- 4040 4242;

Email: investors@vivro.net; Website: www.vivro.net

SEBI Reg. No. MB/INM000010122 Contact Person: Shivam Patel

CAMEO CORPORATE SERVICES LIMITED

Address: Subramainan Building No.1, Clubhouse road, 600002 Chennai,
Tamil Nadu

CIN: U67120TN1998PLC041613 Tel No.: 044- 40020700

Email: priya@cameoindia.com Website: cambridge.cameoindia.com

SEBI Reg. No. INR000003753 Contact Person: K Sreepriya

Sr.
No.

Particulars Price

(in ? per Equity Share)

A

B

C

D

E

F

Highest negotiated price under the SPA & SSA.

The volume-weighted average price paid or payable for acquisitions by the

Acquirers / PAC, during 52 weeks immediately preceding the date of the PA;

Highest price paid or payable for any acquisition by the Acquirers / PAC,

during 26 weeks immediately preceding the date of the PA;

The volume-weighted average market price of shares for a period of 60

trading days immediately preceding the date of PA as traded on the stock

exchange where the maximum volume of trading in the shares of the Target

Company are recorded during such period;

The price determined taking into account valuation parameters;

the per share value computed under sub-regulation (5), if applicable

56.84

N.A.

N.A.

48.64

N.A.
(1)

Not Applicable

Activity

Issue of Public Announcement

Publication of this Detailed Public Statement in newspapers

Last date of filing of draft LOF with SEBI

Last date for Public Announcement for competing offer

Last date for receipt of comments from SEBI on the draft LOF

Identified Date*

Last date for dispatch of the LOF to the Public Shareholders

Last date of publication by which a committee of independent directors

of the Target Company is required to give its recommendation to the

Public Shareholders of the Target Company for this Offer

Last date for upward revision of the Offer Price and/or the Offer Size

Date of publication of opening of Open Offer public announcement in

the newspaper in which DPS has been published

Date of commencement of Tendering Period (“Offer opening Date”)

Date of closure of Tendering Period (“Offer Closing Date”)

Last date of communicating of rejection/acceptance and payment of

consideration for accepted tenders/return of unaccepted shares

Last date for publication of post Open Offer public announcement

Last date of filing the final report to SEBI

Monday, May 18, 2026

Monday, May 25, 2026

Tuesday June 02, 2026

Tuesday, June 16, 2026

Tuesday, June 23, 2026

Thursday, June 25, 2026

Friday, July 3, 2026

Tuesday, July 7, 2026

Wednesday, July 8, 2026

Thursday, July 9, 2026

Friday, July 10, 2026

Thursday, July 23, 2026

Thursday, August 6, 2026

Thursday, August 13, 2026

Thursday, August 13, 2026

Day and Date

Sd/-

Vinesh Shivji Dholu

(Acquirer 1)

Sd/-

Jagdish Shivji Dholu

(Acquirer 2)

Sd/-

Jagruti Vinesh Dholu

(Acquirer 4)

Sd/-

Shivji Karamshi
Dholu

(Acquirer 3)

Sd/-

Parul Jagdish Dholu

(Acquirer 5)

Date: May 23, 2026 Place: Ahmedabad
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ifjf’k"V&IV&,] vpy laifÙk ¼;ksa½ dh bZ&uhykeh fcØh lwpuk
çfrHkwfr fgr ¼çorZu½ fu;ekoyh 2002 ds fu;e 8¼6½ ds izko/kku ds lkFk ifBr foÙkh; ifjlaifÙk;ksa ds çfrHkwfrdj.k ,oa
iqufuZekZ.k vkSj çfrHkwfr fgr çorZu vf/kfu;e 2002 ds varxZr vpy ifjlaifÙk;ksa dh fcØh ds fy;s bZ&uhykeh&fcØh lwpuk

iath—r dk;kZy; % 9oka ry] varfj{k Hkou] 22] dLrwjck xka/kh ekxZ] ubZ fnYyh& 110001] Qksu %& 011&23357171] 23357172] 23705414] osclkbV % www.pnbhousing.com

ggkkiiqqMM++ ''kkkk[[kkkk %% 7 LdkÃ fcÇYMx] f}rh; ry] fxjèkkjh uxj] x<+ jksM] euksgj gsfjVst ds lkeus] gkiqM+&245101] mÙkj çns'kA
eeFFkkqqjjkk ''kkkk[[kkkk %% izFke ry] Hkwrs'oj jksM] eFkqjk&218001] mÙkj çns'k] eqjknkckn 'kk[kk % Hkw ry] [kljk la- 242] Mhlhch fcÇYMx] fnYyh jksM] eqjknkckn&44001] mÙkj çns'k

,rí~okjk vke turk dks vkSj fo'ks"k :i esa mu m/kkjdrkZ¼vksa½ vkSj xkjaVj¼vksa½] ftUgsa d‚ye la[;k&, esa bafxr fd;k x;k gS] dks lwfpr fd;k tkrk gS fd d‚ye la[;k&Mh esa foojf.kr uhps of.kZr vpy laifÙk¼;ka½] tks izfrHkwr _.knkrk
ds ikl ca/kdÑr@izHkkfjr gSa] ftudk jpukxr@HkkSfrd vf/kxzg.k eSllZ ih,uch gkmflax Qkbusal fyfeVsM ds izkf/k—r vf/kdkjh@izfrHkwr _.knkrk }kjk ys fy;k x;k gS ¼tSlk fd d‚ye uacj&lh esa of.kZr gS½] vc mUgsa] uhps fn, x,
fooj.kksa ds vuqlkj] **tSlh gSa tgka gSa] tSlh gSa tks gSa vkSj ogka tks dqN Hkh gSa vk/kkj** ij cspk tk,xkA ,rí~okjk m/kkjdrkZ¼vksa½@ca/kddrkZ¼vksa½@lacaf/kr m/kkjdrkZvksa@ca/kddrkZ¼vksa½ ¼e`rd gksus ds ckn ls½ ds fof/kd mRrjkf/kdkfj;ksa]
fof/kd çfrfuf/k ¼pkgs Kkr ;k vKkr½] fu"iknd¼dksaa½] ç'kkld¼dksaa½] mÙkjthoh¼fo;ksaa½] leuqnsf'krh¼fr;ksasa½] d‚ye la[;k&, esa funf’kZrkuqlkj tSlk Hkh ekeyk gks] dks frfFk ds vuqlkj la’kksf/kr izfrHkwfr fgr çorZu fu;ekoyh 2002 ds fu;e&8¼6½
o 9 ds varxZr lwfpr fd;k tkrk gS fd fcØh ds foLr`r fu;eksa vkSj 'krksaZ ds fy,] —i;k eSllZ ih,uch gkmflax Qkbusal fyfeVsM @ izfrHkwr _.knkrk dh osclkbV vFkkZr~ www.pnbhousing.com esa fn;s x;s fyad dks ns[ksaA
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HOU/RMRD/1123/1185873 ''kkkk-
ddkk-%% jjkkss''kkuuhh&&eeqqjjkknnkkcckknn]] eekkssgg- ggQQhhtt]]
eekkssgg- ttkkffggjj vvkkSSjj uukkfftt;;kk iijjoohhuu

NHL/RMAT/0824/5061978 ''kkkk- ddkk-
%% jjkkss''kkuuhh&&eeFFkkqqjjkk]] HHkkhheekk HHkkhheekk]] nnhhii ppaann

HOU/RHPR/0724/5045126 ''kkkk- ddkk-%%
jjkkss''kkuuhh&&ggkkiiqqMM++]] jjkkssffggrr ddqqeekkjj]] ::cchh jjkkuuhh

HOU/RMRD/0624/5025220 ''kkkk-
ddkk-%% jjkkss''kkuuhh&&eeqqjjkknnkkcckknn]] ffoott;; cckkccww]]
uuooyy ffdd''kkkkssjj]] jjkkttoorrhh rrFFkkkk jjhhuukk

HOU/RMRD/1223/1193975, ''kkkk-
ddkk-%% jjkkss''kkuuhh&&eeqqjjkknnkkcckknn]] eekkssgg-
bbjj''kkkknn]] ##cchhuukk bbjj''kkkknn
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ffrrffFFkk
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##- 11991122336677-8866

ffrrffFFkk
1155&&0077&&22002255 rrdd
##- 22887733000033-2222

ffrrffFFkk
1177&&0033&&22002255 rrdd
##- 999955882244-0022
ffrrffFFkk

1166&&0099&&22002255 rrdd
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ddCCttkk
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ccaa//kkddÑÑrr llaaiiffÙÙkk;;kkssaa
ddkk ffoooojj..kk ¼¼MMhh½½

Iy‚V uacj 40] xkVk uacj 71] dk va'k Hkkx]
xzke Hkksxiqj feBksuh mQZ f'kjhgqÃ HkwM+] nksuksa
ykbuksa ds chp] eqjknkckn] ;wih&244001

vkoklh; laifÙk] [kljk uacj 113 dk Hkkx]
ekStk&Nkrk] eFkqjk] rglhy&Nkrk] ftyk eFkqjk]
;wih&281401 esa fLFkr

[kljk uacj&399] vkSjaxkckn xMkuk]
xkft;kckn] mÙkj çns'k] Hkkjr&201204

e>ksyk] ykbu ikj] rglhy rFkk ftyk
eqjknkckn] eqjknkckn] mÙkj çns'k 244001

xkVk uacj 32] xzke Qjhniqj] gehjiqj ijxuk]
rglhy rFkk ftyk] eqjknkckn] eqjknkckn]
;wih&244001
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¼¼vvkkjjiihh½½ ¼¼bbZZ½½

##-
11338811000000

##-
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##-
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##-
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##-
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##-
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##-
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##-
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ffrrffFFkk ,,ooaa
llee;; ¼¼vvkkbbZZ½½
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llss llkk;;aa
0055%%3300 ccttss
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iizzkkrr%% 1100%%0000
llss llkk;;aa
0055%%3300 ccttss
1100-0066-22002266
iizzkkrr%% 1100%%0000
llss llkk;;aa
0055%%3300 ccttss
1100-0066-22002266
iizzkkrr%% 1100%%0000
llss llkk;;aa
0055%%3300 ccttss
1100-0066-22002266
iizzkkrr%% 1100%%0000
llss llkk;;aa
0055%%3300 ccttss

uuhhyykkeehh ddhh
ffrrffFFkk ,,ooaa
llee;; ¼¼ttss½½

2266-0066-22002266
vvii- 0022-0000 llss
0033-0000 ccttss

2266-0066-22002266
vvii- 0022-0000 llss
0033-0000 ccttss
2266-0066-22002266
vvii- 0022-0000 llss
0033-0000 ccttss
2266-0066-22002266
vvii- 0022-0000 llss
0033-0000 ccttss
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@@ UU;;kk;;kkyy;;hh
iizzddjj..kk]] ;;ffnn
ddkkssbbZZ]] ¼¼ddss½½

* vkxs ds C;kt 18% çfr o"kZ dh nj ij] tSlk ykxw gks] Hkqxrku vkSj@;k olwyh dh frfFk rd fd, x, vkdfLed O;;ksa] ykxr] çHkkj bR;kfn ds lkFkA **ih,uch gkmflax Qkbusal fyfeVsM ds izkf/k—r vf/kdkjh ds loksZRre Kku ,oa tkudkjh ds vuqlkj] ;gka] d‚ye la[;k
& ds esa izdVhÑr fo"k;&lkexzh ds vfrfjDr mi;qZä vpy@çfrHkwr ifjlaifÙk;ksa ds laca/k esa dksbZ vU; _.kHkkj@nkok ugha gSA blds vfrfjDr] bl rjg ds _.kHkkjksa dk lQy Øsrk@cksyhnkrk }kjk viuh vksj ls iwjk@Hkqxrku fd;k tkuk gSA laHkkfor Øsrk¼vksa½@cksyhnkrkvksa
ls vuqjks/k gS fd os Lora= :i ls] mfYyf[kr _.kHkkjksa dh lR;rk dk irk yxk ysaA ¼1½ frfFk ds vuqlkj] ;gka ih,uch,p,Q,y@ih,uch,p,Q,y ds izkf/k—r vf/kdkjh dks mijksä vpy laifÙk;ksa@çfrHkwr ifjlaifÙk;ksa dh fcØh] vyxko vkSj@;k fuLrkj.k djus ls jksdus
dk vkSj@;k mu ij U;k;ky;h izfrca/k yxkus dk dksbZ vkns'k ugha gS rFkk bl lanHkZ esa oLrqfLFkfr dk mijksDr LraHk la- & *ds* esa o.kZu fd;k x;k gSA ¼2½ laHkkfor Øsrk@cksyhnkrk vkSj bPNqd i{kdkj] fufonk@cksyh vkosnu izi= tek djus ;k çLrko¼oksa½ dks nsus ls igys]
ih,uch,p,Q,y ds ikl miyC/k LokfeRo foys[kksa ds LokfeRo lfgr] ysfdu mu rd lhfer ugha gS] d‚ye la- & *ds* esa of.kZr] dh dk;Zokfg;ksa@ikfjr vkns’kksa bR;kfn] ;fn dksbZ] esa mn~/k`r vfHkopu dk Lora= :i ls fujh{k.k dj ldrs gSa vkSj [kqn dks gj rjg ls larq"V
dj ldrs gSaA cksyhdrkZ¼vksa½ dks cksyh çi= ds lkFk bl uhykeh ds fu;eksa vkSj 'krksaZ ij gLrk{kj djus gksaxsA ¼3½ —i;k /;ku nsa fd çfrHkwfr fgr ¼çorZu½ fu;ekoyh] 2002 ds fu;e 9¼3½ ds fuca/kuksa ds vuqlkj] cksyhnkrk¼x.k½@Øsrk] mlh fnu ;k vf/kdre vxys dk;Z fnol
rd fcØh ewY; dh jkf'k dk 25% ¼/kjksgj jkf'k lfgr½ tek djus ds fy, fof/kd :Ik esa ck/; gSaA çfrHkwfr fgr ¼çorZu½ fu;ekoyh 2002 ds fu;e 9¼2½ ds vuqlkj izfrHkwr ysunkj }kjk fcØh ewY; dh 25% jkf'k çkIr djus ds ckn gh ¼cksyhnkrk@vksa½ ds i{k esa fcØh dh iqf"V
dh tk ldrh gSA Øsrk }kjk fcØh izfrQy jkf’k dk 'ks"k 75%, fcØh iqf"Vdj.k i= dh ikorh dh frfFk ls 15 fnuksa ds Hkhrj tek fd;k tkuk gS vkSj bl rjg dh jkf'k dks tek djus esa pwd gksus ij] izkf/kÑr vf/kdkjh foØ; iqf"Vdj.k i= esa vafdr 15 fnolksa dh vfuok;Z
vof/k ds lekiu dh frfFk ls 15 fnolksa ds vanj foØ; vk; jkf'k ds vkf'kad Hkqxrku dks tCr dj ysaxs rFkk laifÙk@çfrHkwr ifjlaifÙk dk ljQkW,fl vf/kfu;e ds izko/kkuksa ds vuqlkj iqufoZØ; dj fn;k tk;sxkA ¼4½ eSllZ lh1 bafM;k izkbosV fyfeVsM ftldk fuxfer
dk;kZy; Hkw[kaM la- 68] r`rh; ry] lsDVj 44] xqM+xkao] gfj;k.kk 122003 esa fLFkr gS] og izkf/k—r vf/kdkjh dh] viuh osclkbV www.bankeauctions.com ij bZ&uhykeh ds ek/;e ls] foØ; dk lapkyu djus esa lgk;rk djsxhA laifÙk ds fujh{k.k ;k cksyh izys[k çkIr djus
ls lacaf/kr fdlh Hkh lgk;rk ds fy, vkSj fdlh vU; ç'u ;k iathdj.k ds fy;s] vkidks Jh Ñiky flag jkor] dkyw jke] vueksy eDdM+ tks fd ih,uch,p,Q,y ds izkf/kÑr O;fDr gSa] ds lkFk] Vksy Ýh ua-& 1800 120 8800 ij] leUo;u dj laidZ djuk gksxk vFkok
www.pnbhousing.com dk lanHkZ xzg.k djuk gksxkA

LLFFkkkkuu %% ffnnYYyyhh ,,uullhhvvkkjj]] ffnnuukkaadd %% 2244&&0055&&22002266 iizzkkff//kk——rr vvff//kkddkkjjhh]] eeSSllllZZ iihh,,uucchh ggkkmmffllaaxx QQkkbbuussaall ffyyffeeVVssMM

Vªwgkse Qkbusal fyfeVsM
¼iwoZr% Jhjke gkmflax Qk;uSal fyfeVsM ds uke ls izfl)½

iiaatthh——rr ddkk;;kkZZyy;; %% Jhfuokl Vkoj] çFke ry] Mksj uacj 5] iqjkuk uacj 11] f}rh; ysu] lsukVksQ jksM]
vyojisV] rsukeisV] psUuÃ&600018
ççèèkkkkuu ddkk;;kkZZyy;; %% ysoy&3] o‚dgkVZ VkolZ] ÃLV Çox lh&2 Cy‚d] ckaæk dqykZ d‚EIysDl] ckaæk ¼iwoZ½] eqacÃ
400 051( oossccllkkbbVV %% www.truhomefinance.inekax lwpuk

,rn~}kjk lwfpr fd;k tkrk gS fd fuEufyf[kr dtZnkj@jksa us Vªwgkse Qkbusal fyfeVsM ¼iwoZ esa Jhjke gkmÇlx Qkbusal fyfeVsM½ ls çkIr
_.k lqfoèkkvksa ds ewyèku vkSj C;kt pqdkus esa pwd dh gS vkSj mä _.k [kkrs vuktZd vkfLr;ksa ¼,uih,½ dh Js.kh esa lwphc) fd, tk pqds
gSaA foÙkh; vkfLr;ksa dk çfrHkwfrdj.k ,oa iquÆuekZ.k rFkk çfrHkwfr fgr çorZu vfèkfu;e] 2002 ¼ljQklh ,sDV½ dh èkkjk 13¼2½ ds rgr mudks
muds vafre Kkr irs ij ekax lwpuk tkjh dh xbZ gSA mä ekax lwpuk ds vfrfjä] mUgsa bl lkoZtfud uksfVl ds ekè;e ls Hkh lwfpr
fd;k tk jgk gSA
dtZnkjksa] çfrHkwfr;ksa] cdk;k jkf'k] èkkjk 13¼2½ ds rgr izsf"kr ekax lwpukvksa vkSj muds rgr nkok dh xÃ jkf'k dk fooj.k fuEukuqlkj gS %&

ddttZZnnkkjj@@llgg&&ddttZZnnkkjj
ddkk uukkee vvkkSSjj iirrkk

JJhh uujjss''kk iiqq== JJhh ffccttssUUææ
eeddkkuu uuaa- 0022]] xx..kkiiffrr ffooggkkjj]] ff''kkoo eeaaffnnjj ddss iikkll]] uuaaxxyykk
rrkk''kkhh]] MMkkdd??kkjj && ddaaddjj [[kkssMM++kk]] ffttyykk%% eessjjBB]] mmÙÙkkjj ççnnss''kk && 225500000011
vvUU;; iirrkk%%&& eeddkkuu uuaa- 4477]] xxkkaaoo&&ccjjttssoojjkk]] lljjèèkkuukk jjkkssMM]] eessjjBB]]
mmÙÙkkjj ççnnss''kk&&225500000044
JJhheerrhh LLoossrrkk iiRRuuhh JJhh uujjss''kk
eeddkkuu uuaa- 0022]] xx..kkiiffrr ffooggkkjj]] ff''kkoo eeaaffnnjj ddss iikkll]]
uuaaxxyykk rrkk''kkhh]] MMkkdd??kkjj && ddaaddjj [[kkssMM++kk]] ffttyykk%% eessjjBB]]
mmÙÙkkjj ççnnss''kk && 225500000011AA
vvUU;; LLFFkkkkuu%%&& eeddkkuu uuaa- 4477]] xxkkaaoo&&ccjjttssoojjkk]] lljj//kkuukk jjkkssMM]] eessjjBB]]
mmÙÙkkjj ççnnss''kk&&225500000044
__..kk jjkkff''kk && ##- 2200]]9988]]885577@@&&]]
yySSuu && THLHGZB0000989]]
,,uuiihh,, ffrrffFFkk && 0066&&eeÃÃ&&22002266

iizzRR;;kkHHkkwwrr vvkkffLLrr;;kkssaa
ddkk llEEiiffRRrr iirrkk

llaaiiffÙÙkk ddss llHHkkhh vvaazz''kk ,,ooaa [[kkaaMM %% llaaiiffÙÙkk IIyy‚‚VV
uuaaccjj 4499]] nnff{{kk..kk HHkkkkxx]] ÇÇeettqqeeyykk ddkk vvaa''kk]]
[[kklljjkk uuaaccjj 229900]] {{kkss==QQyy iiffjjeekkii
110011-9922 ooxxZZ xxtt]] ttkkss xxkk¡¡oo && nnkk;;eeiiqqjj]]
iijjxxuukk vvkkSSjj rrggllhhyy vvkkSSjj ffttyykk && eessjjBB]]
mmÙÙkkjj ççnnss''kk eessaa ffLLFFkkrr ggSSAA
mmää llaaiiffÙÙkk ddhh llhheekk,,aa%%&&
iiwwooZZ%% llMM++dd 1166 QQhhVV ppkkSSMM++hh
iiff''ppee%% IIyy‚‚VV uuaaccjj 4488
mmRRrrjj %% IIyy‚‚VV uuaaccjj 4499 ddkk ffggLLllkk
nnff{{kk..kk%% jjkkssMM 1188 QQhhVV ppkkSSMM++hh

vr%] vki] dtZnkjksa ls] Åij of.kZr iwjh cdk;k jkf'k rFkk Hkqxrku dh çkfIr dh frfFk rd C;kt vkSj naMkRed C;kt Hkh] tks ns; gks ldrk
gS] bl lwpuk dh çkfIr dh frfFk ls 60 fnuksa ds Hkhrj] pqdkus dh ekax dh tkrh gSA ,slk ugha djus ij] vèkksgLrk{kjh mi;qZä
çfrHkwfr;ksa ds izorZu ds fy, ljQklh ,sDV ds rgr dkjZokÃ djus gsrq foo'k gksxkA —i;k è;ku nsa fd mä vfèkfu;e dh èkkjk 13¼13½
ds vuqlkj] vkidks gekjh lgefr ds fcuk mijksä çfrHkwfr;ksa dks fcØh] iês ;k vU;Fkk fdlh Hkh çdkj ls gLrkarfjr djus ls çfrcafèkr
fd;k x;k gSA
LLFFkkkkuu %% eessjjBB ggLLrrkk-@@&& ççkkffèèkk——rr vvffèèkkddkkjjhh&& VVªªwwggkkssee QQkkbbuussaall ffyyffeeVVssMM
ffnnuukkaadd %% 2255&&0055&&22002266 ¼¼iiggyyss JJhhjjkkee ggkkmmÇÇllxx QQkkbbuussaall ffyyffeeVVssMM ddss uukkee llss iizzffll))½½

eekkaaxx llwwppuukk ddhh ffrrffFFkk ,,ooaa
ccddkk;;kk jjkkff''kk ::- eessaa

14&eÃ&2026
:- 16]68]798@& ¼dsoy lksyg
yk[k vM+lB gtkj lkr lkS
vëkuos #i;s½ 11&ebZ&2026 rd
lkFk esa vc rd crk;k x;k
C;kt vkSj vkdfLed [kpsZ]
ykxr bR;kfn

fganqtk gkmflax Qkbusal fyfeVsM
d‚iksZjsV dk;kZy;% uacj 167&169] nwljh eafty] vUuk lykbZ] lSnkisV] psUubZ&600015A

'kk[kk dk;kZy;% 124@O@64] yksdfç; /keZ dkaVk ds ikl] xksfoan uxj
dkuiqj 208006 bZesy% auction@hindjahousingfinance.com

vvkkjj,,yy,,ee && JJhh cczzttss''kk ddqqeekkjj vvooLLFFkkhh 99991188330000118855 llhh,,yy,,ee && llkkssuuee ffeeJJkk 99336688111111446644]]
vvkkjjvvkkjj,,ee && JJhh iiqq""ddjj vvooLLFFkkhh 99445533004433339999]] llhhvvkkjj,,ee && eehhrrss''kk ffeeJJkk 99555555226699229966

ççffrrHHkkwwffrrddjj..kk ,,ooaa ffooÙÙkkhh;; iiffjjllaaiiffÙÙkk;;kkssaa ddss iiqquuffuuZZeekkZZ..kk ,,ooaa ççffrrHHkkwwffrr ffggrr ççoorrZZuu vvff//kkffuu;;ee]] 22000022 ¼¼lljjQQssllhh
vvff//kkffuu;;ee½½ ddhh //kkkkjjkk 1133¼¼22½½ ddss vvaarrxxZZrr llwwppuukkAA
uhps mfYyf[kr m/kkjdrkZvksa@xkjaVjksa }kjk ffggaannwwttkk ggkkmmffllaaxx QQkkbbuussaall ffyyffeeVVssMM ds ek/;e ls fy, x, _.kksa ds
laca/k esa] tks uhps mfYyf[kr frfFk;ksa ij uhps mfYyf[kr cdk;k jkf'k ds lkFk fu"ikfnr ¼,uih,½ gks x, gSa]
geus çfrHkwfrdj.k vkSj foÙkh; ifjlaifÙk;ksa ds iqufuZekZ.k vkSj lqj{kk fgr çorZu vf/kfu;e 2002 dh /kkjk
13¼2½ ds rgr uhps mfYyf[kr frfFk dks foLr`r ekax uksfVl iath—r Mkd/LihM iksLV@dwfj;j }kjk tkjh
fd;k Fkk] ftldh ikorh vkidks Hksth tkuh Fkh] ysfdu og vçkIr@ikorh u feyus ds dkj.k okil vk xbZ
gSA geus vf/kfu;e dh /kkjk 13¼4½ ds vuqlkj vki esa ls fdlh ,d ds LokfeRo okyh çfrHkwfr;ksa ij dCtk
djus dk viuk bjknk O;ä fd;k gS] ;fn vki uhps mfYyf[kr jkf'k dk Hkqxrku 60 fnuksa ds Hkhrj djus esa
foQy jgrs gSaA ;fn vki mijksä mfYyf[kr nkf;Roksa dk fuoZgu djus esa vleFkZ jgrs gSa] rks cSad@lqjf{kr
_.knkrk] ljQslh vf/kfu;e dh /kkjk 13¼4½ ds varxZr çnÙk fdlh Hkh vf/kdkj dk ç;ksx dj ldrk gSA
ljQslh vf/kfu;e ds rgr vko';d vuqlkj] cSad@lqjf{kr _.knkrk bysDVª‚fud :i ls ;k fdlh vU;
ek/;e ls dCtk lwpuk@uhykeh lwpuk çdkf'kr dj ldrk gS vkSj vkidh rLohj Hkh çdkf'kr dj ldrk
gSA fooj.k uhps fn;k x;k gS% &

llaaiiffÙÙkk ddkk ffoooojj..kk%% futh Iy‚V la[;k 79] vjkth la[;k 335 feu dk Hkkx] {ks=Qy 50-166 oxZ ehVj xzke& [kaMsiqj]
ijxuk rglhy] ftyk dkuiqj uxjA {ks=Qy& 50-166 oxZ ehVj] iwoZ& Iy‚V la[;k 65] if'pe& 15 QhV pkSM+h
lM+d] mÙkj& Iy‚V la[;k 78 xqIrk th ;kno] nf{k.k& Iy‚V xqIrk th ;kno

mmii;;qqZZää mm//kkkkjjddrrkkZZvvkkssaa@@xxkkjjaaVVjjkkssaa ddkkss llyykkgg nnhh ttkkrrhh ggSS ffdd ¼¼11½½ vvff//kkdd vvkkSSjj iiww..kkZZ ffoooojj..kk ddss ffyy,,
vv//kkkkssggLLrrkk{{kkjjhh llss eewwyy llwwppuukk ççkkIIrr ddjjssaa vvkkSSjj ¼¼22½½ mmiijjkkssää llaannffHHkkZZrr llwwppuukk ddhh ffrrffFFkk llss 6600 ffnnuukkssaa ddss HHkkhhrrjj
ccddkk;;kk jjkkff''kk]] CC;;kktt vvkkSSjj yykkxxrr vvkkffnn ddkk HHkkqqxxrrkkuu ddjjssaa rrkkffdd lljjQQssllhh vvff//kkffuu;;ee ddss rrggrr vvkkxxss ddhh ddkkjjZZookkbbZZ
llss ccppkk ttkk llddssAA

ffnnuukkaadd%% 2255--0055--22002266]] vvff//kk——rr vvff//kkddkkjjhh]]
LLFFkkkkuu%% ddkkuuiiqqjj ffggaannqqttkk ggkkmmffllaaxx QQkkbbuussaall ffyyffeeVVssMM

yySSuu ØØeekkaadd@@__..kkddrrkkZZ¼¼vvkkssaa½½ @@llgg&&__..kkddrrkkZZ¼¼vvkkssaa½½ @@xxkkjjaaVVjj¼¼vvkkssaa½½

UP/KNP/KANP/A000000322 JJhh vvtt;; ttSSuu]] JJhh ffuuffrrKK
ttSSuu]] JJhh ffuuffrrKK ttSSuu]] 3@182 vkokl fodkl guiqjedkuiqj]
ukScLrk] 'kgjh] dkuiqj] mÙkj çns'k] Hkkjr & 208021

eekkaaxx llwwppuukk ddhh ffrrffFFkk ,,ooaa jjkkff''kk

0022--0044--22002266 vvkkSSjj ::II;;ss 445511559922@@&&
ffnnuukkaadd 0066--0033--22002266

,,uuiihh,, ddhh ffrrffFFkk 0055&&0033&&22002266

UP/KNP/KANP/A000002319] JJhh jjkkttss''kk vvxxzzggffjj]] JJhheerrhh
eeqqUUuuhh nnssoohh]] 35 xksiky uxj ;'kksnk uxj] ;'kksnk uxj] esVªks]
dkuiqj] mÙkj çns'k] Hkkjr & 208011

0022--0044--22002266 vvkkSSjj ::II;;ss 11339977113311@@&&
ffnnuukkaadd 0066--0033--22002266

,,uuiihh,, ddhh ffrrffFFkk 0055&&0033&&22002266

UP/KNP/KANP/A000002455 llqqJJhh vvuuhhrrkk ff}}oossnnhh]] JJhh ffnnuuss''kk
ddqqeekkjj]] 224@13 ;ksxsUæ fogkj] [kkM+siqj] esVªks] dkuiqj] mÙkj çns'k]
Hkkjr & 208021

0022--0044--22002266 vvkkSSjj ::II;;ss 11002288445599@@&&
ffnnuukkaadd 0066--0033--22002266

,,uuiihh,, ddhh ffrrffFFkk 0055&&0033&&22002266

ØØ--llaa--

11--

22--

33--

llaaiiffÙÙkk ddkk ffoooojj..kk%% edku la[;k 3@182] bZMCY;w,l] vkokl fodkl d‚yksuh] galiqje] dkuiqj] ftldk {ks=Qy
30-15 oxZ ehVj gSA {ks=Qy& 30-15 oxZ ehVj] iwoZ& edku la[;k 3@189 if'pe& 6 ehVj pkSM+h lM+d] mÙkj&
edku la[;k 3@185] nf{k.k& edku la[;k 3@181

llaaiiffÙÙkk ddkk ffoooojj..kk%% dkuiqj uxj ftys ds dkuiqj lnj rglhy ds ijxuk ftys ds xaxkiqj xkao esa fLFkr 64-372
oxZ ehVj {ks=Qy okys vjkth Øekad 217 ds ,d Hkkx ij fufeZr edkuA {ks=Qy& 64-372 oxZ ehVj] iwoZ& vjkth
dk Hkkx] if'pe& Iy‚V Øekad 52] mÙkj& 9 ehVj pkSM+h lM+d] nf{k.k& vjkth dk 'ks"k HkkxA
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jsyVsy@mÙkjh {ks=] }kjk fuEufyf[kr dk;ksaZ ds fy, ;ksX;
cksyhnkrkvksa ls bZ&fufonk vkeaf=r djrk gS%
ywuh&lenM+h HkYMh vkSj tks/kiqj&ywuh rFkk tks/kiqj&ywuh
fMohtu ds vU; [kaMksa esa jsyos VªSd nksgjhdj.k ds fy,
vkiwfrZ] LFkkiuk] [kkbZ [kksnuk@,pMhMh@DySafiax]MDV
fcNkuk] MDV ds ek/;e ls vks,Qlh dh Cyksbax]fLIyflax]
ijh{k.k vkSj deh'kfuax] vks,Qlh f'kf¶Vax dk;ZA
fufonk lwpuk vkSj fufonk nLrkost
www.ireps.gov.in vkSj www.railtelindia.com
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Whilst care is taken prior to

acceptance of advertising

copy,it isnotpossibletoverify

its contents. The Indian

Express (P) Limited cannot

beheldresponsible forsuch

contents,nor forany lossor

damageincurredasaresultof

transactionswithcompanies,

associations or individuals

advertisinginitsnewspapers

orPublications.Wetherefore

recommend that readers

make necessary inquiries

before sending any monies

or entering into any

agreementswithadvertisers

or otherwise acting on an

advertisement in any

manner whatsoever.

''IMPORTANT''

Lucknow



marathi.freepressjournal.in
12 मुंबई,  सोमवार , २५ मे २०२६

DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS OF

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

IN TERMS OF REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE REGULATIONS OF THE 
SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) 
REGULATIONS, 2011 AND SUBSEQUENT AMENDMENTS THEREOF (“SEBI (SAST) REGULATIONS”).

Open Offer for the acquisition of up to 33,82,231*(Thirty Three Lakh Eighty Two Thousand Two Hundred 
Thirty One) fully paid-up equity shares of face value of ?10/- each (“Equity Shares”) representing the entire 
public shareholding constituting 25.05% of the Expanded Share Capital (as defined below) of Lippi Systems  
Limited  (“Target Company”) from the Public Shareholders (as defined below) by Vinesh Shivji Dholu 
(“Acquirer 1”), Jagdish Shivji Dholu (“Acquirer 2”), Shivji Karamshi Dholu (“Acquirer 3”), Jagruti Vinesh 
Dholu (“Acquirer 4”), Parul Jagdish Dholu (“Acquirer 5”) (Acquirer 1 , Acquirer 2, Acquirer 3, Acquirer 4 and 
Acquirer 5 are collectively referred as “Acquirers” ) pursuant to and in compliance with Regulation 3(1) and 
4 read with other applicable provisions of SEBI (SAST) Regulations (the “Open Offer” or “Offer”).

*Public Shareholders hold 33,82,231 (Thirty Three Lakh Eighty Two Thousand Two Hundred Thirty One) Equity 
Shares. However, 26% (twenty six percent) of the Emerging Voting Share Capital (defined below) exceeds the 
existing public shareholding of the Target Company. Hence the Offer Size (as defined below) is considered as 
100% (One Hundred Percent) of Equity Shares held by Public Shareholders (as defined below).

This detailed public statement (“DPS”) is being issued by Vivro Financial Services Private Limited, the manager to 
the Open Offer (“Manager to the Offer” or “Manager”), for and on behalf of the Acquirers to the Public 
Shareholders (as defined below) of the Target Company, pursuant to and in compliance with Regulations 3(1) and 
4 read with Regulations 13(4), 14(3), 15(2) and other applicable provisions of the SEBI (SAST) Regulations and 
pursuant to the public announcement (“PA”) dated May 18, 2026 in relation to the Open Offer, filed with the 
Securities and Exchange Board of India (“SEBI”), BSE Limited (“BSE”) and to the Target Company in compliance 
with Regulation 14(1) and 14(2) of the SEBI (SAST) Regulations.

For the purpose of this DPS, the following terms shall have the meanings assigned to them herein below:

“Equity Share Capital” means the fully paid-up Equity Shares of face value of ? 10/- (Rupees Ten Only) each of 
the Target Company

“Expanded Share Capital” shall mean the total issued, subscribed, paid-up and voting share capital of the Target 
Company after taking into account all potential increases in the equity share capital on a fully diluted basis 
expected as of the 10th (tenth) Working Day from the closure of the tendering period of the Offer. This includes 
65,00,000 (Sixty Five Lakh) Warrants proposed to be allotted by the Target Company to the Acquirers, by way of 
the Preferential Issue, subject to the approval of the shareholders of the Target Company and other statutory/ 
regulatory approvals, if any, each carrying a right to subscribe to 1 (one) Equity Share which may be exercised in 
one or more tranches during the period commencing from the date of allotment until the expiry of 18 (Eighteen) 
months from the date of allotment.

“Promoter and Promoter Group” means Nandlal J. Agrawal, Kunal Nandlal Agrawal, Shashikalaben Nandlal 
Agrawal, Neha Sumit Sanghvi, Chimanlal J Agrawal, Sanjay C Agrawal, Shilpa C Agrawal, Payal C Agrawal, 
Satyawati Agrawal and Suryanagri Fin Lease Limited.

“Public Shareholders” shall mean all the public shareholders of the Target Company who are eligible to tender 
their Equity Shares in the Offer, except the (i) Acquirers (ii) the parties to the SPA (as defined below) and SSA (as 
defined below) (iii) persons deemed to be acting in concert with the persons set out in (i) and (ii), pursuant to and 
in compliance with the SEBI (SAST) Regulations.

“Working Day” means any working day of the SEBI.

Any capitalized word which has not been defined herein but defined under the SEBI (SAST) Regulations, then such 
capitalized word shall have the same meaning as ascribed to such capitalized word under SEBI (SAST) 
Regulations.

I. ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER:

1. Information about the Acquirers:

1.1. Vinesh Shivji Dholu (“Acquirer-1”)

1.1.1. Vinesh Shivji Dholu is son of Shivji Karamshi Dholu and is an individual resident of India, aged 47 years 
and residing at A-902, Ratnakar Beaumonde, Prernatirth Derasar Road, Near Balaji Garden Restaurant, 
Sattelite, Ahmedabad-380015 Gujarat, India. Email ID: vineshdholu2008@gmail.com He has completed 
his Higher Secondary education. He has a total experience of more than 20 years in the field of coal mining 
sector. 

1.1.2. The net worth of the Acquirer 1 as on March 31, 2026 is ? 20688.20 Lakhs (Rupees Twenty Thousand Six 
Hundred Eighty Eight Point Twenty Lakhs Only) as certified vide certificate bearing unique document 
identification no. (“UDIN”) 26151024ECWOIX9796 dated May 18, 2026 issued by CA Chirag Raval (ICAI 
Membership No.: 151024), Partner of B.K. Patel & Co, Chartered Accountants (ICAI FRN: 112647W) 
having its office at 401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. 
Highway, Sola, Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com.   

1.2. Jagdish Shivji Dholu (Acquirer-2)

1.2.1. Jagdish Shivji Dholu is son of Shivji Karamshi Dholu and is an individual resident of India, aged 50 years 
and residing at A-601, Amara, Amul Auda Garden Road, Opp IOC Petrol Pump, Bodakdev, 380015 
Ahmedabad. Email ID: jagdishdholu76@gmail.com. He has completed his  Higher Secondary education 
and has experience of more than 20 years in the field of coal mining sector.  

1.2.2. The net worth of the Acquirer-2 as on March 31, 2026 is ? 21213.03 Lakhs (Rupees Twenty One 
Thousand Two Hundred Thirteen point Three Lakhs Only) as certified vide certificate bearing ("UDIN")  
26151024EDWPUU8436 dated May 18, 2026 issued by CA Chirag Raval (ICAI Membership No.: 
151024), Partner of B.K. Patel & Co, Chartered Accountants (ICAI FRN: 112647W), having its office at 
401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. Highway, Sola, 
Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com.   

1.3. Shivji Karamshi Dholu (Acquirer-3)

1.3.1. Shivji Karamshi Dholu is son of Karamshi Dholu and is an individual resident of India, aged 72 years and 
residing at A-902, Ratnakar Beaumonde, Prernatirth Derasar Road, Near Balaji Garden Restaurant, 
Satellite, Ahmedabad-380015 Gujarat, India. Email ID: dholu.shivji1953@gmail.com. He has completed 
his education up to the 6th standard and has experience of more than 30 years in the field coal mining 
sector.

1.3.2. The net worth of the Acquirer-3 as on March 31, 2026 is ? 2373.55 Lakhs (Rupees Two thousand Three 
Hundred Seventy three Point Fifty Five Lakhs Only) as certified vide certificate bearing ("UDIN") 
26151024DTGWXQ3881 dated May 18, 2026 issued by CA Chirag Raval (ICAI Membership No.: 
151024), Partner of B.K. Patel & Co, Chartered Accountants (ICAI FRN: 112647W), having its office at 
401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. Highway, Sola, 
Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com.

1.4. Jagruti Vinesh Dholu (Acquirer-4)

1.4.1. Jagruti Vinesh Dholu is spouse of Vinesh Shivji Dholu and is an individual resident of India, aged 46 years 
and residing at A-902, Ratnakar Beaumonde, Prernatirth Derasar Road, Near Balaji Garden Restaurant, 
Satellite, Ahmedabad-380015 Gujarat, India. Email ID: jagrutidholu2008@gmail.com. She holds the 
qualification of Bachelor of Arts (B.A.) from Kutch University. 

1.4.2. The net worth of the Acquirer-4 as on March 31, 2026 is ? 501.20 Lakhs (Rupees Five Hundred One Point 
Twenty Lakhs Only) as certified vide certificate bearing ("UDIN") 26151024IMBIQS7125 dated May 18, 
2026 issued by CA Chirag Raval (ICAI Membership No.: 151024), Partner of B.K. Patel & Co, Chartered 
Accountants (ICAI FRN: 112647W), having its office at 401-404, Vraj Valencia, Behind Mahindra Show 
Room Nr. Sola Overbridge, S. G. Highway, Sola, Ahmedabad-380060, Gujarat. Email ID: 
bkpatelandco@gmail.com.

1.5. Parul Jagdish Dholu (Acquirer-5)

1.5.1. Parul Jagdish Dholu is spouse of Jagdish Shivji Dholu and is an individual resident of India, aged 47 years 
and residing at A-601, Amara, Amul Auda Garden Road, Opp IOC Petrol Pump, Bodakdev, 380015 
Ahmedabad. Email ID: paruldholu28@gmail.com. She has completed her education of Higher 
Secondary.  

1.5.2. The net worth of the Acquirer-5 as on March 31, 2026 is ? 590.31 Lakhs (Rupees Five hundred Ninety 
Point Thirty One Lakhs Only) as certified vide certificate bearing ("UDIN") 26151024DNCDMD1864 dated 
May 18, 2026 issued by CA Chirag Raval (ICAI Membership No.: 151024), Partner of B.K. Patel & Co, 
Chartered Accountants (ICAI FRN: 112647W), having its office at 401-404, Vraj Valencia, Behind 
Mahindra Show Room Nr. Sola Overbridge, S. G. Highway, Sola, Ahmedabad-380060, Gujarat. Email ID: 
bkpatelandco@gmail.com.   

2. Joint Undertakings / Confirmations by the Acquirers and PAC

2.1. The Acquirers have not acquired any Equity Shares of the Target Company between the date of PA i.e., May 
18, 2026 and the date of this DPS.

2.2. The Acquirers are not part of any group.

2.3. As of the date of this DPS, there are no directors representing the Acquirers on the board of the Target 
Company.

2.4. The Acquirers undertake that they will not sell the Equity Shares of the Target Company held by them 
during the Offer Period in terms of Regulation 25(4) of the SEBI (SAST) Regulations.

2.5. As on the date of this DPS, the Acquirers do not hold any Equity Shares of the Target Company.

2.6. Upon consummation of the Underlying Transaction (contemplated under the SPA) and subject to 
compliance with SEBI (SAST) Regulations, the Acquirers will acquire control over the Target Company, 
and the Acquirers shall be classified as members of the promoter and promoter group of the Target 
Company, in accordance with the provisions of SEBI (LODR) Regulations. 

2.7. As of the date of this DPS, Acquirers does not have any relationship with or interest in the Target Company 
except for the Underlying Transaction, as detailed in Section II (Background to the Offer), that has triggered 
this Open Offer.

2.8. As of the date of this DPS, the Acquirers are not prohibited by SEBI, from dealing in securities, in terms of 
directions issued by SEBI under Section 11B of the Securities and Exchange Board of India Act, 1992, as 
amended (“SEBI Act”) or any other regulations made under the SEBI Act. (“SEBI Regulations”)

2.9. The Acquirers are not categorized as a willful defaulter by any bank or financial institution or consortium 
thereof, in accordance with the guidelines on willful defaulters issued by the Reserve Bank of India 
(“RBI”), in terms of Regulation 2(1) (ze) of the SEBI (SAST) Regulations.

2.10. The Acquirers are not categorized / declared as a fugitive economic offender under Section 12 of the 
Fugitive Economic Offenders Act, 2018 (17 of 2018), in terms of Regulation 2(1) (ja) of the SEBI (SAST) 
Regulations.

2.11. There are no directions subsisting or proceedings pending or any statutory approval pending against the 
Acquirers under SEBI Act and SEBI Regulations, also by any other regulators. As on date, there are no 
penalties levied by SEBI on the Acquirers.

3. Information about the Sellers:

3.1. The details of the Sellers are as under:

3.2. Currently, the Sellers are the members of the promoters and promoter group of the Target Company and 
upon completion of the Offer, the Sellers shall cease to be members of the promoters and promoters group 
of the Target Company subject to, compliance with conditions stipulated in Regulation 31A of Securities 
and Exchange Board of India  (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 
amended (“SEBI (LODR) Regulations”). Further, pursuant to the consummation of SPA and SSA, the 
Sellers and other members of the Promoter Group, shall cease to be in control of the Target Company and 
will be reclassified from "promoter to "public" in accordance with the SEBI (LODR) Regulations.

3.3. The Sellers are not prohibited by SEBI from dealing in securities, in terms of directions issued under 
Section 11B of the SEBI Act or under the SEBI Regulations.

4. Information about the Target Company

4.1. The Target Company was incorporated as a public limited company under the Companies Act, 1956, 
pursuant to a certificate of incorporation dated October 08, 1993, issued by the Registrar of Companies, 
ROC Ahmedabad. There has been no change in the name of the Target Company in the preceding three 
years. The Corporate Identif ication Number (“CIN”) of the Target Company is 
L22100GJ1993PLC020382. 

4.2. The registered office of the Target Company is situated at 601 & 602, 6th Floor, Shaligram Corporates, Nr. 
Dishman House, Iscon-Ambli Road, Ahmedabad, 380058 Gujarat, India. Tel. No.: 079-
35335608/35219264; Email id. cs@lippisystems.com,Website: www.lippisystems.com

4.3. The Target Company is authorised to carry on the business of design studios, graphic studio, 
cinematographic studio, commercial artists, art exhibitors, art distributors, art printers, photography of 
all kinds and forms including industrial photography, object photography, fashion photography, steel 
photography, photo-type setter, printers, designers, offset printers, silk screen printers, photo copier, 
computerized designers and printers, lithographers, engraver, flexographers, electrotypers, photographic 
printers, photo lithographers, chromo lithographers, copper plate printers, photogravure printers, screen 
printers, roll form and automatic printers, printing machines and relief stampers, gold blockers, 
engravers, printing, cylinder manufacturer, gravure printing, proofing, manufacturing of coating cylinder, 
printing media of all kinds and forms.

4.4. The Equity Shares of the Target Company are listed on BSE Limited (“BSE”) (Scrip Code: LIPPISYS, Scrip 
ID:  526604). The ISIN of the Equity Shares of the Target Company is INE845B01018. 

4.5. The authorized share capital of the Target Company is ? 10,00,00,000/- (Rupees Ten Crore Only) 
comprising of 1,00,00,000 (One Crore) Equity Shares of face value of ? 10/- (Rupees Ten Only) each. The 
paid-up Equity Share Capital of the Target Company is ? 7,00,00,000/- (Rupees Seven Crore Only) 
comprising of 70,00,000 (Seventy Lakhs) Equity Shares of face value of ? 10/- (Rupees Ten Only) each.

4.6. As per the shareholding pattern filed by the Target Company with the BSE for the quarter ended on March 
31, 2026, the Target Company has disclosed that: (i) there are no partly paid-up Equity Shares; (ii) it has 
not issued any convertible securities; (iii) it has not issued any warrants; (iv) there are no locked in Equity 
Shares of the Target Company; and (v) there are no equity share of the Target Company that are pledged or 
otherwise encumbered.

4.7. The Equity Shares of the Target Company are frequently traded on BSE in terms of Regulation 2(1)(j) of the 
SEBI (SAST) Regulations.

4.8. The key financial information of the Target Company as extracted from its unaudited limited reviewed 
financial results for the Nine months period ended December 31, 2025, and audited financial statements 
as on and for the financial years ended on March 31, 2025, March 31, 2024, and March 31, 2023, and, is 
as set out below:      

(Amount in ? Lakhs)

Notes:

1) Not Annualised

2) The financial information for the nine months period ended on December 31, 2025, has been extracted 
from the limited reviewed un-audited financial results filed with BSE on February 14, 2026. The financial 
information for the financial years ended March 31, 2025, March 31,2024 and March 31, 2023, has been 
extracted from audited financial statements filed with the BSE on May 30, 2025, May 30, 2024 and May 
30, 2023, respectively. 

5. Details of the Offer

5.1. This Open Offer is a mandatory open offer made in compliance with Regulations 3(1) and 4 and other 
applicable provisions of the SEBI (SAST) Regulations for substantial acquisition of equity shares/ voting 
rights, accompanied with a change in management and control of the Target Company. This Offer has 
been triggered upon the execution of the SPA.

5.2. This Open Offer is being made by the Acquirers to the Public Shareholders to acquire up to 33,82,231 
Equity Shares (“Offer Shares”) representing entire Public shareholding constituting 25.05% of the 
Expanded Share Capital the Target Company at a price of ? 56.84/- (Rupees Fifty Six and Paisa Eighty Four 
Only) per Equity Share (“Offer Price”) payable in cash, from the Public Shareholders of the Target 
Company, aggregating to a total consideration of ? 19,22,46,010.04/- (Rupees Nineteen Crore Twenty 
Two Lakh Forty Six Thousand Ten and Paisa Four Only) (assuming full acceptance) (“Offer Size”), 
payable in cash in accordance with Regulation 9(1)(a) of the SEBI (SAST) Regulations and subject to the 
terms and conditions as set out in PA, DPS and Letter of Offer (“LOF”).

5.3. The Offer Shares will be acquired by the Acquirers fully paid-up, free from all liens, charges and 
encumbrances and together with all the rights attached thereto and the Public Shareholders tendering their 
Equity Shares in this Open Offer shall have obtained all necessary consents required by them to sell the 
Equity Shares on the foregoing basis.

5.4. All Public Shareholders (including resident or non-resident shareholders) must obtain all requisite 
approvals required, if any, to tender the Offer Shares (including without limitation, the approval from the 
RBI, FIPB or any other regulatory body) in respect of Equity Shares held by them, they will be required to 
submit such previous approvals, that they would have obtained for holding the Equity Shares, to tender the 
Equity Shares held by them in this Offer, along with the other documents required to accept this Offer. In the 
event such approvals are not submitted, the Acquirers reserve the right to reject such Equity Shares 
tendered in this Offer. Further, if the Public Shareholders who are not persons resident in India had required 
any approvals (including from the RBI, or any other regulatory body) in respect of the Equity Shares held 
by them, they will be required to submit such previous approvals, that they would have obtained for 
holding the Equity Shares, to tender the Offer Shares held by them, along with the other documents 
required to be tendered to accept this Offer. In the event such approvals are not submitted, the Acquirers 
reserve the right to reject such Offer Shares.

5.5. This Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19(1) of the 
SEBI (SAST) Regulations. 

5.6. This is not a competitive offer in terms of Regulation 20 of the SEBI (SAST) Regulations. 

5.7. This Offer is not pursuant to any global acquisition resulting in indirect acquisition of Equity Shares of the 
Target Company. 

5.8. The Acquirers intend to retain the listing status of the Target Company, and no delisting offer is proposed to 
be made.

5.9. There are no statutory and other approvals required to be obtained to complete the Underlying Transaction 
contemplated under the SPA or to complete this Open Offer other than as indicated in Part VI (Statutory 
and Other Approvals) below. 

5.10. Where any statutory or other approval extends to some but not all of the Public Shareholders, the 
Acquirers shall have the option to make payment to such Public Shareholders in respect of whom no 
statutory or other approvals are required in order to complete this Open Offer.

5.11. In terms of Regulation 23 of the SEBI (SAST) Regulations, in the event, for reasons outside the reasonable 
control of the Acquirers, the approvals specified in this DPS as set out in Part VI (Statutory and Other 
Approvals) below or those which become applicable prior to completion of the Open Offer are not 
received, then the Acquirers shall have the right to withdraw the Open Offer. In the event of such a 
withdrawal of the Open Offer, the Acquirers (through the Manager) shall, within 2 Working Days of such 
withdrawal, make an announcement of such withdrawal stating the grounds for the withdrawal in 
accordance with Regulation 23(2) of the SEBI (SAST) Regulations.

5.12. As on the date of this DPS, the Acquirers do not have any plans to dispose-off or otherwise encumber any 
significant assets of the Target Company for the next 2 (two) years from the date of closure of the Open 
Offer, except in the ordinary course of business of the Target Company and except to the extent required for 
the purpose of restructuring and/or rationalization of the business, assets, investments, liabilities or 
otherwise of the Target Company. In the event any substantial asset of the Target Company is to be sold, 
disposed-off or otherwise encumbered other than in the ordinary course of business, the Acquirers 
undertakes that they shall do so only upon the receipt of the prior approval of the shareholders of the Target 
Company, by way of a special resolution passed by postal ballot, in terms of Regulation 25(2) of SEBI 
(SAST) Regulations and subject to the provisions of applicable law as may be required.

5.13. Upon completion of the Offer, assuming full acceptance in the offer, the Acquirers will hold 1,34,50,200 
(One Crore Thirty-Four Lakh Fifty Thousand Two Hundred) Equity Shares representing 99.63% of the 
Expanded Share Capital of the Target Company. 

5.14. As per Regulation 38A of the SEBI (LODR) Regulations read with Rules 19(2) and 19A of the Securities 
Contracts (Regulation) Rules, 1957, as amended (“SCRR”), the Target Company is required to maintain at 
least 25.00% (Twenty Five Percent) public shareholding as determined in accordance with SCRR, on a 
continuous basis for listing. Pursuant to completion of this Open Offer (assuming full acceptance of the 
Offer Shares) and the Underlying Transaction, the public shareholding in the Target Company will fall 
below the minimum public shareholding (“MPS”) requirement as per Rule 19A of SCRR read with SEBI 
(LODR) Regulations. If the MPS falls below 25% (Twenty-Five Percent) of the then existing equity share 
capital, the Acquirers will comply with provisions of Regulation 7(4) of the SEBI (SAST) Regulations to 
maintain the MPS in accordance with the SCRR and the SEBI (LODR) Regulations.

5.15. The Acquirers shall not be eligible to make a voluntary delisting offer under the SEBI (Delisting of Equity 
Shares) Regulations, 2021 (“SEBI (Delisting) Regulations”), unless a period of twelve months has 
elapsed from the date of completion of the Offer Period as per Regulation 7(5) of SEBI (SAST) Regulations.

5.16. The Manager to the Offer does not hold any Equity Shares in the Target Company as on the date of this 
DPS. The Manager to the Offer further declares and undertakes not to deal on its own account in the Equity 
Shares of the Target Company during the Offer Period.

II. BACKGROUND TO THE OFFER:

1. Details of Share Purchase Agreement:

The Acquirers have entered into the share purchase agreement (“SPA”) with (i) Nandlal J. Agrawal, (ii) 
Kunal Nandlal Agrawal, (iii) Shashikala ben Nandlal Agrawal, (iv) Neha Sumit Sanghvi, being members of 
the promoters and promoter group (“Sellers”) of the Target Company and the Target Company on May 
18, 2026, for acquisition of 35,67,969 (Thirty Five Lakhs Sixty Seven Thousand Nine Hundred Sixty Nine) 
Equity Shares (“Sale Shares”) of face value of ? 10/- (Rupees Ten Only) each representing 26.43% of the 
Expanded Share Capital (50.97% of the existing Equity Share Capital) of the Target Company at a price of ? 
56.84 /- (Rupees Fifty Six and Paisa Eighty Four Only) per Equity Share aggregating to ? 
20,28,03,357.96/- (Rupees Twenty Crore Twenty Eight Lakh Three Thousand Three Hundred Fifty Seven 
and Paisa Ninety Six Only)

The salient features of the SPA are as follows:

• The SPA sets forth the terms and conditions agreed between the Acquirers, the Sellers and the Target 
company and their respective rights and obligations. The Acquirers have agreed to purchase and acquire 
the Sale Shares from the Sellers on the terms set out in the SPA, free and clear from all encumbrances and 
together with all rights, title and interest attached to them. The Acquirers have also agreed to subscribe to 
warrants issued by the Target Company on the terms set out in SSA.

• The obligation of the Acquirers to consummate the acquisition of the Sale Shares under the SPA is 
conditional on certain conditions precedent being fulfilled (unless waived/deferred by the parties), which 
include among others, the following key conditions:

a) Subject to the satisfactory compliance of the conditions mentioned in this Agreement, against the 
payment of sale consideration and subject to other compliances by the Acquirers, the Sellers hereby 
agree to sell, transfer and deliver the Sale Shares to the Acquirers in the manner more particularly set 
out below and the Acquirers specifically relying upon the Financial Statements, representations of 
the Sellers, hereby agree to purchase all the Sale Shares, free and clear from all Encumbrances, 
along with all rights and interest of any nature together with all accrued benefits, rights and 
obligations attached thereto.

b) The Parties agree that the purchase consideration payable by the Acquirers to the Sellers for the sale 
and transfer of the Sale Shares is ? 56.84/- (Rupees Fifty Six and Eighty Four Paisa Only) per Equity 
Shares aggregating to a sum of ? 20,28,03,357.96/- (Rupees Twenty Crore Twenty Eight Lakh Three 
Thousand Three Hundred Fifty Seven and Ninety Six Paisa Only) (“Purchase Consideration”) which 
shall be payable by the Acquirers to the Sellers as follows and in compliance with the applicable 
provisions of the Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011, as amended (“SEBI SAST Regulations”)

c) The Purchase Consideration shall be paid in following way: 

i. An amount of Rs 6,25,00,000 /- (Rupees Six crore Twenty Five Lakhs Only) of the Purchase 
Consideration may be released to the Sellers within 7 days of execution of this Agreement or at such 
time as may be permissible under applicable law; and 

ii. The balance amount of the Purchase Consideration shall be paid to the Sellers upon completion of 
the Open Offer obligations and/or at such time as may be permissible under Regulation 22 of the 
SEBI SAST Regulations and other applicable laws.

d) The Parties hereto hereby agree that the Transaction contemplated in this Agreement shall be 
undertaken only upon compliance by the Parties with their respective obligations under the SEBI 
Takeover Regulations and other Applicable Laws with respect to Sale Shares.

e) The Parties hereby agree that after the expiry of 21 (Twenty One) Working Days from the date of the 
detailed public statement, the Acquirers shall be entitled to act upon this Agreement and may 
complete the acquisition of Sale Shares or voting rights in, or control of the Target Company as 
contemplated under Regulation 22(2) of the SEBI Takeover Regulations. 

f) The Sellers further undertake that in case the Acquirers so desire, they shall immediately facilitate to 
appoint the nominees of the Acquirers on the Board of the Target Company and also to transfer the 
Sale Shares in the name of the Acquirers as mentioned in this Agreement in terms of compliance with 
Regulation 22(2) and Regulation 24(1) of SEBI Takeover Regulations respectively. 

g) The Target Company shall on Closing approve the reclassification of existing Promoters and 
promoter group to “Public Shareholder,” in its Board meeting, subject to compliance with Regulation 
31A, of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, and receipt 
of necessary approvals, if applicable and take note of the transfer of equity shares from the Sellers to 
the Acquirers including change in control and management of the Target Company in favor of the 
Acquirers

h) The Target Company shall call Board Meeting Transfer of control and management of the Target 
Company in favor of the Acquirers 

2. Details of Securities Subscription Agreement:

The Acquirers have also entered into the securities subscription agreement (“SSA”) with the Target 
Company, authorizing the issuance and allotment of 65,00,000 warrants, by the Target Company to the 
Acquirers, each carrying a right to subscribe to 1 (one) Equity Shares at an exercise price of ? 56.84 /- 
(Rupees Fifty Six and Eighty Four Paisa Only) per Warrant which may be exercised in one or more tranches 
during the period commencing from  the date of allotment until the expiry of 18 months by way of a 
preferential issue on a private placement basis in the following proportion:

b) On and subject to the satisfactory compliance of the Conditions Precedent  and the other terms and 
conditions of the Agreement and in reliance upon the agreements, undertakings, covenants and 
Company Representations as set forth in this Agreement and in consideration of the mutual rights 
and obligations of the Parties hereunder; the Investors hereby agrees to subscribe to and acquire, 
and the Company hereby agrees to issue and allot to the Investors, on the Convertible Warrants 
Subscription Closing Date, the Warrants free and clear of all Encumbrances

c) The Underlying Transaction triggers an Open Offer to the Public Shareholders in accordance with the 
SEBI (SAST) Regulations and the Acquirers undertake to comply with the same.

d) Investors shall remit minimum 25% (twenty-five percentage) of the Exercise Price to the Company; 

3. Pursuant to SPA & SSA, this Open Offer is a mandatory offer being made by the Acquirers to the Public 
Shareholders of the Target Company in compliance with Regulations 3(1) and 4 of the SEBI (SAST) 
Regulations. 

4. The primary objective of the Acquirers for the above-mentioned acquisition is substantial acquisition of 
shares and voting rights of the Target Company, along with the consequent change in control and 
management of the Target Company and the acquisition of management control. The Acquirers have 
substantial experience in the field of coal mining sector. However, depending on the requirement and 
expediency of the business situation and subject to all applicable law, rules and regulations, the Board of 
Directors of the Target Company will take appropriate business decisions from time to time, and enhance 
the performance and shareholder value of the Target Company.

5. The Offer Price will be paid in cash through banking channels by the Acquirers, in accordance with 
Regulation 9(1)(a) of the SEBI (SAST) Regulations.

III. SHAREHOLDING AND ACQUISITION DETAILS:

The current and proposed shareholding of the Acquirers in the Target Company and the details of their 
acquisition are as follows: 

1. Percentage is calculated as a percentage of the Expanded equity share capital of the Target Company.

2. Assuming Acquirers exercises all the warrants.

3. While persons may be deemed to be acting in concert with the Acquirers and/or PACs in terms of 

Regulation 2(1)(q)(2) of the SEBI (SAST) Regulations (“Deemed PACs”), however, such Deemed 

PACs are not acting in  concert with the Acquirers and/or PACs for the purposes of this Open Offer, 

within the meaning of Regulation 2(1)(q)(1) of the SEBI (SAST) Regulations.

IV. OFFER PRICE:

1. The Equity Shares of the Target Company are listed on BSE Limited (Scrip ID: LIPPISYS, Scrip Code: 

526604).

2. The trading turnover in the Equity Shares of the Target Company based on trading volume during the 12 

(twelve) calendar months preceding the calendar month in which the PA is made i.e. May 01, 2025, to 

April 30, 2026, is as given below: 

Consideration for both agreements payable in cash, subject to the terms and conditions as mentioned in 
the SPA & SSA (“Underlying Transaction”).

The salient features of the SSA are as follows:

• The SSA sets forth the terms and conditions agreed between the Acquirers and the Target company and 
their respective rights and obligations. The Acquirers have agreed to acquire the Warrants convertible in to 
Equity Shares from the Target Company on the terms set out in the SSA.

• The obligation of the Acquirers to consummate the acquisition of the Warrants convertible in to Equity 
Shares under the SSA is conditional on certain conditions precedent being fulfilled (unless 
waived/deferred by the parties), which include among others, the following key conditions:

a) Subject to the terms of the Agreement and in reliance upon the undertakings, covenants and 
representations by the Parties as set forth in this Agreement, the Company agrees to issue and allot 
Warrants on preferential basis to the Investors subject to Applicable laws and conditions on Closing 
and the Acquirer agrees to subscribe to the Warrants for consideration as follows:

Particulars For the Nine months period 
(1)ended December 31, 2025

Total Revenue

Net Income 

EPS (? per share)

Net worth/ 

Shareholders’ funds

(2)Un-Audited 

768.58

428.92

6.12

N.A.

Financial year ended

March 31, 2025March 31, 2024March 31, 2025
(2)Audited 

64.36

(161.18)

(2.31)

1,557.98

(2)Audited 

79.42

(85.49)

(1.23)

2172.49

(2)Audited 

53.82

(74.30)

(1.06)

2,098.19

LIPPI SYSTEMS LIMITED

Sr. 

No

1.

2.

3.

4.

Name of the 
person / entity

Nature of the 
person / entity

Registered Office/ 
Residential Address 

Name of the 
Stock Exchange 

where its 
shares are 

listed

Shareholding / Voting 
Rights before the 

Underlying 
Transaction No. of 

Shares (%)

Nandlal J. Agrawal

Kunal Nandlal 

Agrawal

Shashikala ben 

Nandlal Agrawal

Neha Sumit 

Sanghvi

Individual 

Individual 

Individual 

Individual

161/163, Satyavati Farm

Bodakdev Near Shashvat 

Bungalows, Behind 

Rajpath Club Thaltej

Ahmedabad, Gujarat – 

380059 India

4A shantiniketan 3, 

shantivan society near 

aroma school usmanpura 

Ahmedabad city 

narolnagar vistar Gujarat, 

380013

Not Applicable

Not Applicable

Not Applicable

Not Applicable

14,74,895

21.07%

10,26,000

14.66%

6,46,700

9.24%

4,26,574

6.09%

Note: a) Sellers are not a part of any defined group. 

Sr. No

1

2

3

4

5

6

7

8

Acquirer Name

Acquirers

Name of the Investors

Sellers name

No. of Warrants allotted

Number of 
Equity Shares 
proposed to 
be issued

(A)

Issue Price

(in Rs.)

(B)

Investment 
Amount

(in Rs.)

(A)x(B)

% of Expanded Share 
Capital (on fully diluted 
basis) Post Preferential 

allotment

Jagdish Shivji Dholu

Parul Jagdish Dholu

Vinesh Shivji Dholu

Jagruti Vinesh Dholu

Parul Jagdish Dholu

Shivji Karamshi Dholu

Parul Jagdish Dholu

Vinesh Shivji Dholu

Vinesh Shivji Dholu

Jagdish Shivji Dholu

Shivji Karamshi Dholu

Jagruti Vinesh Dholu

Parul Jagdish Dholu

Total

Vinesh Shivji Dholu

Jagdish Shivji Dholu

Shivji Karamshi Dholu

Jagruti Vinesh Dholu

Parul Jagdish Dholu

Nandlal J. Agrawal

Nandlal J. Agrawal

Kunal Nandlal Agrawal

Shashikalaben Nandlal Agrawal

Shashikalaben Nandlal Agrawal

Neha Sumit Sanghvi

Neha Sumit Sanghvi

Neha Sumit Sanghvi

Total

19,50,000

19,50,000

6,50,000

9,75,000

9,75,000

65,00,000

19,50,000

19,50,000

6,50,000

9,75,000

9,75,000

56.84

56.84

56.84

56.84

56.84

11,08,38,000

11,08,38,000

3,69,46,000

5,54,19,000

5,54,19,000

14.44%

14.44%

4.81%

7.22%

7.22%

Number of Sale Shares

Consideration (?)

10,70,391

4,04,504

10,26,000

53,5195

1,05,305

3,56,797

25,386

44,391

35,67,969

11,08,38,000/-

11,08,38,000/-

3,69,46,000/-

5,54,19,000/-

5,54,19,000/-

36,94,60,000/-

Details Equity 
Shareholding 
as on the PA 

date

Equity 
Shares 

agreed to be 
acquired 

under SPA

Equity Shares 
agreed to be 

acquired 
(2)under SSA 

Equity Shares 
acquired 

between the 
PA date and 
the DPS date

Equity Shares 
proposed to 
be acquired 
in the open 

offer

Post Offer 
Shareholding

Acquirer-1

Acquirer-2

Acquirer-3

Acquirer-4

Acquirer-5

No.
(1)

%

No.
(1)

%

No.
(1)

%

No.
(1)

%

No.
(1)

%

Nil

0.00

Nil

0.00

Nil

0.00

Nil

0.00

Nil

0.00

10,70,391

7.93%

10,70,391

7.93%

3,56,797

    2.64%

5,35,195

3.96%

5,35,195

3.96%

19,50,000

14.44%

19,50,000

14.44%

6,50,000

4.81%

9,75,000

7.22%

9,75,000

7.22%

Nil

0.00

Nil

0.00

Nil

0.00

Nil

0.00

Nil

0.00

10,14,669

7.52%

10,14,669

7.52%

3,38,223

2.50%

5,07,335

3.76%

5,07,335

3.76%

40,35,060

29.89%

40,35,060

29.89%

13,45,020    

    9.96%

20,17,530

14.94%

20,17,530

14.94%

(Source: www.bseindia.com)

3. Based on the above information, the Equity Shares of the Target Company are frequently traded on the BSE 

in terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations. 

4. The Offer Price of ? 56.84/- (Rupees Fifty Six and Eighty Four Paisa Only) per Equity Share is justified in 

terms of Regulations 8(1) and 8(2) of the SEBI (SAST) Regulations, being the highest of the following:

Stock Exchange Total no. of Equity Shares traded during 
the twelve calendar months preceding 
the calendar month in which the PA is 

made

Total no. of listed 
Equity Shares

Trading turnover

(as % of total 
Equity Shares 

listed)

BSE 17,95,593 70,00,000 25.65%

(Continued to next page)
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*Identified Date is only for the purpose of determining the names of the Equity Shareholders of the Target 
Company as on such date to whom the Letter of Offer would be sent by email. It is clarified that all the 
Public Shareholders (registered or unregistered) are eligible to participate in this Offer any time before 
the closure of this Open Offer.

VIII. PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NON RECIEPT OF LETTER OF 
OFFER:

1. All the Public Shareholders of the Target Company, whether holding the Equity Shares in physical form or 
dematerialized form are eligible to participate in this Offer at any time during the period from Offer 
opening date and offer Closing date (“Tendering Period”) for this Open Offer.

2. Persons who have acquired Equity Shares but whose names do not appear in the register of members of 
the Target Company on the Identified Date or unregistered owners or those who have acquired Equity 
Shares after the Identified Date or those who have not received the LOF, may also participate in this Open 
Offer. Accidental omission to send the LOF to any person to whom the Offer is made or the non-receipt or 
delayed receipt of the LOF by any such person will not invalidate the Offer in any way.

3. The LOF shall be sent through electronic means to those Public Shareholder(s) who have registered their 
email ids with the depositories / the Company and also will be dispatched through physical mode by 
registered post / speed post / courier to those Public Shareholder(s) who have not registered their email 
ids and to those Public Shareholder(s) who hold Equity Shares in physical form. Further, on receipt of 
request from any Public Shareholders to receive a copy of LOF in physical format, the same shall be 
provided. 

4. The Public Shareholders may also download the LOF from the SEBI's website (www.sebi.gov.in) or 
obtain a copy of the same from the Registrar to the Offer on providing suitable documentary evidence of 
holding of the Equity Shares and their folio number, DP identity-client identity, current address and 
contact details.

5. This Open Offer will be implemented by the Acquirers through a stock exchange mechanism made 
available by stock exchange in the form of a separate window (“Acquisition Window”), as provided under 
the SEBI (SAST) Regulations and SEBI circular SEBI/HO/CFD/PoD-1/P/CIR/2023/31 dated February 16, 
2023 and on such terms and conditions as may be permitted by law from time to time.

6. BSE shall be the designated stock exchange for the purpose of tendering Equity Shares in the Open Offer.

7. The Acquirers have appointed Pravin Ratilal Share and Stock brokers Limited (“Buying Broker”) as their 
broker for the Open Offer through whom the purchases and settlement of the Offer Shares tendered 
under the Open Offer shall be made. The contact details of the Buying Broker are as mentioned below:

Name: Pravin Ratilal Share and Stock brokers Limited

Address:              Sakar-1, 5th Floor, Opp Gandhigram Railway Station, 

Navrangpura, Ahmedabad - 380009  

SEBI Reg. No:    INZ000206732 Tel No.: 079-26553758 

Email   :  cs@prssb.com                                Website: http://www.prssb.com/ 

Contact Person:  Neha Jain

8. Public Shareholders who desire to tender their Equity Shares under the Open Offer would have to intimate 
their respective stockbrokers (“Selling Broker”) within the normal trading hours of the secondary 
market, during the Tendering Period. 

9. A separate acquisition window will be provided by the BSE to facilitate placing of sell orders. The Selling 
Broker can enter orders for dematerialized as well as physical Equity Shares.

10. The Selling Broker would be required to place an order/bid on behalf of the Public Shareholders who wish 
to tender their Equity Shares in the Open Offer using the acquisition window of the BSE. Before placing 
the bid, the Public Shareholder/Selling Broker concerned would be required to mark lien on the tendered 
Equity Shares. Details of such Equity Shares marked as lien in the demat account of the Public 
Shareholders shall be provided by the depositories to the Clearing Corporation in accordance with SEBI 
circular no. SEBI/HO/CFD/DCR-III/CIR/P/2021/615 dated August 13, 2021.

11. The cumulative quantity tendered shall be displayed on the BSE website (www.bseindia.com) 
throughout the trading session at specific intervals during the Tendering Period.

12. As per the provisions of Regulation 40(1) of the SEBI LODR Regulations and SEBI’s press release dated 
December 3, 2018, bearing reference no. PR 49/2018, requests for transfer of securities shall not be 
processed unless the securities are held in dematerialised form with a depository with effect from April 
01, 2019. However, in accordance with the circular issued by SEBI bearing reference number 
SEBI/HO/CFD/ CMD1/CIR/P/2020/144 dated July 31, 2020, shareholders holding securities in physical 
form are allowed to tender shares in an Open Offer. Such tendering shall be as per the provisions of the 
SEBI (SAST) Regulations. Accordingly, Public Shareholders holding Equity Shares in physical form as 
well are eligible to tender their Equity Shares in this Open Offer as per the provisions of the SEBI (SAST) 
Regulations.

13. The process of tendering Equity Shares by the Equity Shareholders holding in demat and physical Equity 
Shares will be separately enumerated in the LOF. 

IX. THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THE OFFER WILL BE 
AVAILABLE IN THE LETTER OF OFFER THAT WOULD BE DISPATCHED TO THE EQUITY 
SHAREHOLDERS OF THE TARGET COMPANY AS ON THE IDENTIFIED DATE.

X. OTHER INFORMATION:

1. The Acquirers accept full responsibility for the information contained in the PA and this DPS (other than 
such information as has been obtained from public sources or provided by or relating to and confirmed 
by the Target Company and/or the Sellers) and undertake that they are aware of and will comply with their 
obligations as laid down in the SEBI (SAST) Regulations in respect of this Open Offer.

2. The information pertaining to the Target Company contained in the PA or DPS or any other 
advertisement/publications made in connection with the Open Offer has been compiled from 
information published or publicly available sources or as provided by the Target Company. The Acquirers 
and Manager to the Offer have not independently verified such information and do not accept any 
responsibility with respect to any information provided in the PA or this DPS pertaining to the Target 
Company.

3. Pursuant to Regulation 12 of SEBI (SAST) Regulations, the Acquirers and PACs have appointed Vivro 
Financial Services Private Limited (SEBI Reg. No: MB/INM000010122), as the Manager to the Open 
Offer as per the details below: 

4. The Acquirers have appointed Cameo Corporate Services Limited as the Registrar to the Offer, as per 
details below:

VII. TENTATIVE SCHEDULE OF ACTIVITY:

5. This DPS and the PA shall also be available on SEBI’s website at www.sebi.gov.in and on the website of 
Manager to the Offer at www.vivro.net

Issued by Manager to the Offer on behalf of the Acquirers:  

Note 1: Not Applicable since the acquisition is not an indirect acquisition.

5. The fair value of Equity Shares of the Target Company is ? 56.84/- (Rupees Fifty Six and Paisa Eighty Four 
Only) as certified by CA Chirag Raval having ICAI Membership No. 151024, Partner of B.K. Patel & Co, 
(FRN: 112647W) vide certificate bearing UDIN 26151024NJOAKF2871  dated May 18, 2026, having its 
office at 401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. Highway, Sola, 
Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com.   

6. In view of the parameters considered and presented in the aforesaid table, the minimum offer price per 
Equity Share under Regulation 8(2) of the SEBI (SAST) Regulations is the highest of item numbers A to F 
above i.e., ? 56.84 per Equity Share. Accordingly, the Offer Price of ? 56.84/- (Rupees Fifty Six and Paisa 
Eighty Four Only) is justified in terms of the SEBI (SAST) Regulations.

7. Since the date of the PA and as on the date of this DPS, there have been no corporate actions in the Target 
Company warranting adjustment of relevant price parameters under Regulation 8(9) of the SEBI (SAST) 
Regulations. The Offer Price may be adjusted in the event of any corporate actions like bonus, rights 
issues, stock split, consolidation, etc. where the record date for effecting such corporate actions falls prior 
to 3 Working Days before the commencement of the Tendering Period of the Offer, in accordance with 
Regulation 8(9) of the SEBI (SAST) Regulations.

8. In the event of further acquisition of Equity Shares of the Target Company by the Acquirers during the Offer 
Period, whether by subscription or purchase, at a price higher than the Offer Price, then the Offer Price will 
be revised upwards to be equal to or more than the highest price paid for such acquisition in terms of 
Regulation 8(8) of the SEBI (SAST) Regulations. However, Acquirers shall not acquire any Equity Shares 
of the Target Company after the third Working Days prior to the commencement of the Tendering Period 
and until the expiry of the Tendering Period.

9. If the Acquirers acquire Equity Shares of the Target Company during the period of twenty-six weeks after 
the Tendering Period at a price higher than the Offer Price, then the Acquirers shall pay the difference 
between the highest acquisition price and the Offer Price, to all Public Shareholders whose Equity Shares 
have been accepted in the Offer within 60 (sixty) days from the date of such acquisition. However, no such 
difference shall be paid in the event that such acquisition is made under another open offer under the SEBI 
(SAST) Regulations, or pursuant to SEBI Delisting Regulations, or open market purchases made in the 
ordinary course on the Stock Exchange, not being negotiated acquisition of Equity Shares of the Target 
Company in any form.

10. The Acquirers are permitted to revise the Offer Price upward at any time up to 1 (one) Working Day prior to 
the commencement of the Tendering Period of this Offer in accordance with Regulation 18(4) of the SEBI 
(SAST) Regulations. In the event of such upward revision in the Offer Price, the Acquirers shall make 
further deposits into the Escrow Account, make a public announcement in the same newspapers where 
the original DPS has been published and simultaneously inform SEBI, BSE and Target Company at its 
registered office of such revision. 

11. As on date, there is no revision in Offer Price or Offer Size. In case of any revision in the Offer Price or Offer 
Size, the Acquirers shall comply with Regulation 18 of SEBI (SAST) Regulations and all other applicable 
provisions of SEBI (SAST) Regulations which are required to be fulfilled for the said revision in the Offer 
Price or Offer Size. 

V. FINANCIAL ARRANGEMENTS:

1. The total fund requirement for implementation of the Open Offer (assuming full acceptances) i.e. for the 
acquisition of up to 33,82,231 (Thirty Three Lakh Eighty Two Thousand Two Hundred Thirty One) Equity 
Shares from all the Public Shareholders of the Target Company at an Offer Price of ? 56.84/- (Rupees Fifty 
Six and Paisa Eighty Four Only) per Equity Share is of ? 19,22,46,010.04/- (Rupees Nineteen Crore 
Twenty Two Lakh Forty Six Thousand Ten and Paisa Four Only) (“Maximum Consideration”).

2. In accordance with Regulation 17 of SEBI (SAST) Regulations, the Acquirers and Manager to the Offer 
have entered into an escrow agreement with HDFC Bank Limited (“Escrow Agent”) on May 18, 2026 
(“Escrow Agreement”) and have opened an escrow account under the name and style of Vinesh Shivji 
Dholu - Escrow A/C (“Escrow Account”) with the Escrow Agent. In accordance with the requirements of 
Regulation 17 of the SEBI (SAST) Regulations, the Acquirers have deposited in cash, through banking 
channels, an aggregate of 4,81,00,000/- (Rupees Four Crore Eighty One Lakhs Only) (“Escrow Amount”) 
in the Escrow Account which is more than 25 % of the total consideration payable in the Offer, assuming 
full acceptance. In terms of the Escrow Agreement, the Manager to the Offer has been authorized by the 
Acquirers to operate the Escrow Account in accordance with the SEBI (SAST) Regulations. The deposit of 
the Escrow Amount has been confirmed by the Escrow Agent by way of a confirmation letter dated May 
22, 2026.

3. The Acquirers have authorized the Manager to the Offer to operate the Escrow Account and realize the 
value of the Escrow Amount in terms of the SEBI (SAST) Regulations.

4. The Acquirers have confirmed that they have adequate financial resources to meet the obligations under 
the Open Offer and have made firm financial arrangements for fulfilling the payment obligations under this 
Open Offer in terms of Regulation 25(1) of the SEBI (SAST) Regulations and the Acquirers are able to 
implement this Open Offer.

5. After considering the aforementioned, CA Chirag Raval having ICAI Membership No. 151024, Partner of 
B.K. Patel & Co, (FRN: 112647W) vide certificate bearing UDIN 26151024EAQKWQ9138 dated May 21, 
2026, having office at 401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. 
Highway, Sola, Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com have certified that the 
Acquirers have made firm financial arrangements to meet their financial obligations under the Open Offer. 

6. Based on the above and in the light of the escrow arrangements, the Manager to the Offer is satisfied (a) 
about the adequacy of resources to meet the financial requirements for the Open Offer and the ability of the 
Acquirers to implement the Open Offer in accordance with the SEBI (SAST) Regulations, (b) that firm 
arrangements for payment through verifiable means have been put in place by the Acquirers to fulfill their 
obligations in relation to the Offer in accordance with the SEBI (SAST) Regulations.

7. In case of upward revision in the Offer Price and/ or the Offer Size, the corresponding increase to the 
Escrow Amount as mentioned above shall be made by the Acquirers to ensure compliance with 
Regulation 18(5) of the SEBI (SAST) Regulations.

VI. STATUTORY AND OTHER APPROVALS:

1. As on the date of this DPS, there are no statutory or other approvals required to acquire the Offer Shares 
that may be validly tendered pursuant to this Offer and/or to complete the Underlying Transaction except 
approval from BSE Limited and shareholders for Preferential Issue of warrants to the Acquirers. However, 
if any statutory or other approval(s) becomes applicable prior to the completion of the Offer, the Offer 
would also be subject to such statutory or other approval(s) being obtained and the Acquirers shall make 
necessary applications for such approvals 

2. If the holders of the Equity Shares who are not persons resident in India (including NRIs, OCBs and FIIs) 
had required any approvals (including from the RBI, the FIPB or any other regulatory body) in respect of 
the Equity Shares held by them, they will be required to submit such previous approvals, that they would 
have obtained for holding the Equity Shares, to tender the Equity Shares held by them in this Offer, along 
with the other documents required to be tendered to accept this Offer. In the event such approvals are not 
submitted, the Acquirers reserve the right to reject such Equity Shares tendered in this Offer.

3. In terms of Regulation 23 of the SEBI (SAST) Regulations, the Acquirers shall have the right to withdraw 
the Open Offer (a) in the event that any of statutory or other approvals specified in this Part VI (Statutory 
and Other Approvals) or those which become applicable prior to completion of the Open Offer are finally 
refused; or (b) if any of the conditions under the SPA, as set out in para 4 of Part II (Background of the Offer 
specified in this DPS are not satisfied for reasons outside the reasonable control of the Acquirers. In the 
event of such a withdrawal of the Open Offer, the Acquirers (through the Manager) shall, within 2 Working 
Days of such withdrawal, make an announcement of such withdrawal stating the grounds for the 
withdrawal in accordance with Regulation 23(2) of the SEBI (SAST) Regulations. 

4. Subject to the receipt of the statutory and other approvals, if any, the Acquirers shall complete payment of 
consideration within 10 (ten) Working Days from the closure of the Tendering Period to those Public 
Shareholders whose documents are found valid and in order and are approved for acquisition by the 
Acquirers.

5. Where any statutory or other approval extends to some but not all of the Public Shareholders, the 
Acquirers shall have the option to make payment to such Public Shareholders in respect of whom no 
statutory or other approvals are required in order to complete this Open Offer.

6. In case of delay in receipt of any statutory approval(s) becoming applicable prior to completion of the 
Offer, SEBI may, if satisfied that the delay in receipt of requisite approval was not due to any willful default 
or neglect on the part of the Acquirers to diligently pursue the application for the approval, grant extension 
of time to the Acquirers for payment of consideration to the Public Shareholders of the Target Company 
who have accepted the Offer within such period, subject to the Acquirers agreeing to pay interest for the 
delayed period as directed by SEBI in terms of Regulation 18(11) of the SEBI (SAST) Regulations. Further, 
if delay occurs on account of willful default by the Acquirers in obtaining the requisite approvals, 
Regulation 17(9) of the SEBI (SAST) Regulations will also become applicable and the Escrow Amount 
lying in the Escrow Account shall become liable to forfeiture. 

Vivro Financial Services Private Limited

Address: Vivro House, 11 Shashi Colony, Opp. Suvidha Shopping Centre, 
Paldi, Ahmedabad - 380007. Gujarat. India. 

CIN: U67120GJ1996PTC029182;           Tel No.: 079- 4040 4242; 

Email: investors@vivro.net; Website: www.vivro.net

SEBI Reg. No. MB/INM000010122 Contact Person: Shivam Patel 

CAMEO CORPORATE SERVICES LIMITED

Address: Subramainan Building No.1, Clubhouse road, 600002 Chennai, 
Tamil Nadu

CIN: U67120TN1998PLC041613    Tel No.: 044- 40020700

Email: priya@cameoindia.com       Website: cambridge.cameoindia.com

SEBI Reg. No.  INR000003753        Contact Person: K Sreepriya

Sr. 
No.

Particulars Price 

(in ? per Equity Share)

A

B

C

D

E

F

Highest negotiated price under the SPA & SSA.

The volume-weighted average price paid or payable for acquisitions by the 

Acquirers / PAC, during  52 weeks immediately preceding the date of the PA;

Highest price paid or payable for any acquisition by the Acquirers / PAC, 

during 26  weeks immediately preceding the date of the PA;

The volume-weighted average market price of shares for a period of 60 

trading days immediately preceding the date of  PA as traded on the stock 

exchange where the maximum volume of trading in the shares of the Target 

Company are recorded during such period;

The price determined taking into account valuation parameters;

the per share value computed under sub-regulation (5), if applicable

56.84

N.A.

N.A.

48.64

N.A.
(1)

Not Applicable

Activity

Issue of Public Announcement

Publication of this Detailed Public Statement in newspapers

Last date of filing of draft LOF with SEBI

Last date for Public Announcement for competing offer

Last date for receipt of comments from SEBI on the draft LOF 

Identified Date*

Last date for dispatch of the LOF to the Public Shareholders

Last date of publication by which a committee of independent directors 

of the Target Company is required to give its recommendation to the 

Public Shareholders of the Target Company for this Offer

Last date for upward revision of the Offer Price and/or the Offer Size

Date of publication of opening of Open Offer public announcement in 

the newspaper in which DPS has been published

Date of commencement of Tendering Period (“Offer opening Date”)

Date of closure of Tendering Period (“Offer Closing Date”)

Last date of communicating of rejection/acceptance and payment of 

consideration for accepted tenders/return of unaccepted shares

Last date for publication of post Open Offer public announcement 

Last date of filing the final report to SEBI

Monday, May 18, 2026

Monday, May 25, 2026 

Tuesday June 02, 2026

Tuesday, June 16, 2026

Tuesday, June 23, 2026

Thursday, June 25, 2026  

Friday, July 3, 2026

Tuesday, July 7, 2026

Wednesday, July 8, 2026

Thursday, July 9, 2026

Friday, July 10, 2026

Thursday, July 23, 2026

Thursday, August 6, 2026

Thursday, August 13, 2026

Thursday, August 13, 2026

Day and Date

Sd/-

Vinesh Shivji Dholu

(Acquirer 1)

Sd/-

Jagdish Shivji Dholu

(Acquirer 2)

Sd/-

Jagruti Vinesh Dholu

(Acquirer 4)

Sd/-

Shivji Karamshi 
Dholu

(Acquirer 3)

Sd/-

Parul Jagdish Dholu 

(Acquirer 5)

Date: May 23, 2026                                                                                             Place: Ahmedabad

H$O©Xma/ 
h‘rXmamMo Zmd

VmaU ‘ÎmoMo dU©Z  (ñWmda {‘iH$V) EHy$U WH$~mH$s Xo¶ ‘mJUr 
gyMZoMr 
VmarI  

H$ãOm
Mr 

VmarI
Mo Vo gd© ̂ mJ Am{U {d^mJ gXa J«m‘ n§Mm¶V {‘iH$V Z§. 398/1, joÌ\$i 2400 Mm¡. 
\y$Q>, J«m‘ n§Mm¶V {eadi, VmbwH$m ~mam‘Vr, {Oëhm nwUo, ‘hmamï´>, 413116, B§{S>¶m ¶oWo 
pñWV joÌ\$i (Mm¡. \y$Q> ‘Ü¶o):‘mb‘Îmm àH$ma: O‘rZ joÌ, {~ëQ> An joÌ‘mb‘Îmm joÌ: 
2400.00, 1750.00

é. 801000/- én¶o 
AmR> bmI EH$ hOma ‘mÌ 

lr. amo{hXmg EH$ZmW Im§S>mio 
lr‘Vr. d{ZVm amo{hXmg Im§S>mio 

amo{hXmg S>oAar \$m‘© (àm°ñno³Q> H«$. 
Am¶Eb10714651)

16.10.
2025

20.05
.2026

lr. gwZrb OmqbXa gm~io 
lr‘Vr. nyOm gwZrb gm~io 

lr. ñdm‘r g‘W© bm°ÝS´>r (àm°ñno³Q> H«$. 
Am¶Eb1034576)

Mo Vo gd© ̂ mJ Am{U {d^mJ gXa KamMm gd© ̂ mJ d VwH$S>m Z§. 335, J«m‘ n§Mm¶V JwUdS>r, 
VmbwH$m ~mam‘Vr, {Oëhm nwUo, ‘hmamï´>, 413102 ¶oWo pñWV joÌ\$i (Mm¡. \y$Q> 
‘Ü¶o):‘mb‘Îmm àH$ma: O‘rZ joÌ, {~ëQ> An joÌ, H$mn}Q> joÌ‘mb‘Îmm joÌ: 930.00, 
910.00, 890.00

é. 459327/- 
én¶o Mma bmI EH$moUgmR> 
hOma VrZeo gÎmmdrg ‘mÌ 

08.05.
2025

20.05
.2026

lr. aqdÐ {edmOr gaJa 
lr‘Vr. ¶lr aqdÐ gaJa 

hm°Q>ob ¶moJoídar (àm°ñno³Q> H«$. 
Am¶Eb10616302)

Mo Vo gd© ̂ mJ Am{U {d^mJ {hñgm H«$. 89, joÌ\$i 1800 Mm¡. \y$Q>, ¶oWo pñWV - IaodmS>r, 
‘mb{eag, gmobmnya, ‘hmamï´>-413107 joÌ\$i (Mm¡. \y$Q> ‘Ü¶o): ‘mb‘Îmm àH$ma: O‘rZ 
joÌ\$i, ~m§YH$m‘ joÌ\$i, H$mn}Q> joÌ\$i - 1800.00, 1700.00, 1200.00

é. 907347/- 
én¶o ZD$ bmI gmV hOma 
VrZeo gÎmoMmirg ‘mÌ 

30.06.
2025

21.05
.2026

lr‘Vr. ñdmVr amO|Ð dmK‘mao 
lr. d¡^d amO|Ð nmQ>rb dmK‘mao 
O¶ S>oAar \$m‘© (àm°ñno³Q> H«$. 

Am¶Eb10742492)

Mo Vo gd© ^mJ Am{U {d^mJ {hñgm H«$. 80/1, ¶oWo pñWV - H$m|~dmS>r, ‘mb{eag, 
gmobmnya, ‘hmamï´>-413253 joÌ\$i (Mm¡. \y$Q>‘Ü¶o): ‘mb‘Îmm àH$ma: O‘rZ joÌ\$i, 
~m§YH$m‘ joÌ\$i, H$mn}Q> joÌ\$i - 2000.00, 1100.00, 900.00

é. 1164521/- 
én¶o AH$am bmI Mm¡gð> 
hOma nmMeo EH$drg ‘mÌ 

19.06.
2025

21.05
.2026

lr. A‘mob nmonQ> XoAmoH$mQ>o 
lr‘Vr. aoí‘m A‘mob XoAmoH$mQ>o 

XoAmoH$mQ>o S>oAar \$m‘© (àm°ñno³Q> H«$. 
Am¶Eb10802729)

Mo Vo gd© ^mJ Am{U {d^mJ {hñgm H«$. 738, joÌ\$i 3000 Mm¡. \y$Q>, ¶oWo pñWV - 
ZmadmKr Jmd J«m‘n§Mm¶V, VmbwH$m ~mam‘Vr, nwUo, ‘hmamï´>-413102joÌ\$i (Mm¡. 
\y$Q>‘Ü¶o): ‘mb‘Îmm àH$ma: O‘rZ joÌ\$i, ~m§YH$m‘ joÌ\$i, H$mn}Q> joÌ\$i - 
3000.00, 1364.00, 1200.00

é. 835217/- 
én¶o AmR> bmI nñVrg 
hOma XmoZeo gVam ‘mÌ 

28.06.
2025

20.05
.2026

H$ãOm gyMZm

H$O©Xma/h‘rXma/JhmUXma ¶m§Zm {deofV… VgoM gd©gmYmaU OZVog ¶m{Z{‘ÎmmZo Bemam XoÊ¶mV ¶oVmo H$s {\${Z³gZo gma\o$gr A°³Q>, 2002 À¶m H$b‘ 13(3) A§VJ©V ñWmda 
‘mb‘ÎmoMm H$m¶Xoera Vm~m KoVbobm Amho. H$O©Xma/h‘rXma/JhmUXma qH$dm BVa H$moUVrhr ì¶º$s, ¶m gyMZoMr àmár Pmë¶mZ§Va gXa ñWmda ‘mb‘Îmm {dH«$s, ̂ mS>onÅ>m qH$dm AÝ¶ 
H$moUË¶mhr àH$mao hñVm§V[aV H$ê$ Z¶o/ì¶dhma H$ê$ Z¶o/ nañna{d{Z‘¶ H$ê$ Z¶o; Vgo Ho$ë¶mg gXa ñWmda ‘mb‘Îmoda {\${Z³gMm à^ma amhrb Am{U Ë¶mda Xo¶ g§nyU© H$O©a¸$‘ 
VgoM Ë¶mdarb nwT>rb ì¶mO, g§~§{YV IM©, ewëH$ BË¶mXtgh bmJy amhrb. H$O©Xma/h‘rXma/JhmUXma ¶m§Mo bj A{Y{Z¶‘mÀ¶m H$b‘ 13 À¶m CnH$b‘ (8) ‘Yrb VaVwXrH$S>o 
doYÊ¶mV ¶oVo, Á¶m‘Ü¶o CnbãY H$mbmdYrV darb Z‘yX ñWmda ‘mb‘Îmm naV {‘i{dÊ¶mMm A{YH$ma Z‘yX Amho. 

{R>H$mU… R>mUo  {XZm§H$… 25.05.2026 ghr/- àm{YH¥$V A{YH$mar  {’${Z³g EAmagr {b{‘Q>oS> ({dœñV ¶m ZmdmZo) 

{’${Z³g EAmagr {b{‘Q>oS> (nydu {’${Z³g EAmagr àm¶ìhoQ> {b{‘Q>oS> åhUyZ AmoiIbr OmVo) 

grAm¶EZ… U67190MH2007PLC168303, do~gmBQ>… www.phoenixarc.co.in, Zm|XUrH¥$V H$m¶m©b¶… 3am ‘Obm, dm°bog Q>m°dg©, 139/140/~r/1, ghma amoS> 
Am{U doñQ>Z© E³gàog hm¶doÀ¶m H«$moqgJ ¶oWo, {dbonmb} nyd©, ‘w§~B©, ‘hmamï´>, 400057., Q>o{b.… +91 02268492450.

Á¶mAWu Am¶E\$Eb-EME\$EbZo {g³¶w[aQ>m¶PoeZ A°ÊS> [aH$ÝñQ´>³eZ Am°\$ \$m¶ZmpÝe¶b A°goQ>g² A°ÊS> EÝ\$mog©‘|Q> Am°\$ {g³¶w[aQ>r B§Q>aoñQ> A°³Q>, 2002 (54 gZ 2002) (""gXa 
A°³Q>'') A§VJ©V VgoM {g³¶w[aQ>r B§Q>aoñQ> (EÝ\$mog©‘|Q>) ê$ëg, 2002 (""gXa {Z¶‘'') À¶m {Z¶‘ 3 gh dmMZmW© gXa A°³Q>À¶m H$b‘ 13(12) A§VJ©V àXmZ H$aÊ¶mV Amboë¶m 
A{YH$mam§Mm dmna H$ê$Z H$O©Xma/gh-H$O©Xma, h‘rXma, JhmUXma ¶m§Zm Xo¶ aH$‘oMr naV\o$S> H$aÊ¶mgmR>r ‘mJUr gyMZm Omar Ho$br hmoVr, Á¶mMm Vnerb Imbrb V³Ë¶mV Z‘yX Ho$bobm 
Amho.Am{U Á¶m AÝd¶o Ë¶mZ§Va Am¶E\$Eb-EME\$EbZo {XZm§H$ 29-{S>g|~a-2025 amoOr AgmBZ‘|Q> H$amamÛmao Ë¶mMo gd© h¸$, h¸$m{YH$ma, ‘mbH$s h¸$ d ì¶mO VgoM Imbrb 
Z‘yX H$O©Xma(Xma) ¶m§À¶m{déÕ Agbobo gd© Xo¶ H$O© d Ë¶mdarb g§~§{YV gwajm/JhmU ‘mb‘Îmm {\${Z³g EAmagr {b{‘Q>oS>H$S>o (nydu ""{\${Z³g EAmagr àm¶ìhoQ> {b{‘Q>oS>'' åhUyZ 
AmoiIbr OmUmar) hñVm§V[aV Ho$bo AgyZ, Vr ""{\${Z³g Q´>ñQ>  E\$dm¶ 26-14'' (""{\${Z³g'') gmR>r {g³¶w[aQ>m¶PoeZ [agrQ> YmaH$m§À¶m \$m¶ÚmgmR>r {dídñV ¶m ZmË¶mZo H$m¶©aV 
Amho.åhUyZ, gXa AgmBZ‘|Q>Z§Va, {\${Z³g AmVm Am¶E\$Eb-EME\$EbÀ¶m OmJr à{VñWm{nV Pmbobo AgyZ, {\${Z³gbm H$O©Xma/h‘rXma/JhmUXma Am{U/qH$dm Ë¶m§Mo 
h¸$m{YH$mar d/qH$dm g§~§{YV Am{W©H$ gw{dYm§er g§~§{YV gd© Am{W©H$ H$mJXnÌo d A§‘bmV AmUboë¶m gwajm {hVmg§X^m©V gd© H$m¶©dmhr gwê$ H$aÊ¶mMm/nwT>o Mmb{dÊ¶mMm A{YH$ma 
amhrb.Am{U Á¶m AÝd¶o H$O©Xma/h‘rXma/JhmUXma ¶m§Zr gXa Xo¶ aH$‘oMr naV\o$S> H$aÊ¶mV An¶e Amë¶m‘wio, Imbr ghr H$aUmè¶m {\${Z³gÀ¶m àm{YH¥$V A{YH$mè¶m§Zr gma\o$gr 
A°³Q>À¶m H$b‘ 13 À¶m CnH$b‘ (4) A§VJ©V àXmZ H$aÊ¶mV Amboë¶m A{YH$mam§Mm dmna H$ê$Z Imbr dU©Z Ho$boë¶m ñWmda ‘mb‘ÎmoMm Vm~m KoVbobm AgyZ, 
H$O©Xma/h‘rXma/JhmUXma ¶m§Zm {deofV… VgoM gd©gmYmaU OZVog ¶m{Z{‘ÎmmZo H$i{dÊ¶mV ¶oVo.

www.freepressjournal.in

The spirit of Mumbai  
is now 97 years old!

nmÊ¶mMm Anì¶¶ Q>mim- dmhË¶m ZimImbr H$nS>o-^m§S>r YwD$$ZH$m.

 
 
 
 

B©-{Z{dXm gyMZm 

ghr/- 
B©. B©. _oH°$. (E_.Eg.) S>ãë`w.Eg. 

nrAmaAmo/419/Om{hamV/2026-27 {X. 21/05/2026

{d^mJ _w»` A{^`§Vm (_b {Z…gmaU àMmbZ)

dJ© H$m`©H$mar A{^`§Vm ̀ m§{ÌH$s (_w»` _bdm{hZr) npíM_ CnZJao

{Z{dXm Am`S>r 2026_MCGM_1304766_1

{df` _w»` _bdm{hZr npíM_ CnZJao A§VJ©V àË`j {R>H$mUr 04 ZJ Am°b \«$s EAa 
H$m°åàogg©Mm nwadR>m

{Z{dXoMr {dH«$s 25.05.2026 g. 11.00 dm. nmgyZ 15.06.2026 g§. 04.00 dm. n`ªV

do~gmB©Q> http//portal.megm.gov.in
g§nH$m©gmR>r 
A{YH$mar

E) Zmd- lr. E. S>r. H$mi~m§S>o 
~r) XyaÜdZr H«$. -022-48015569 
gr) _mo. H«$. - 9819708098 
S>r) B©-_ob A°S´>og … eemechmsws.so@mcgm.gov.in
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DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS OF

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

IN TERMS OF REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE REGULATIONS OF THE 
SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) 
REGULATIONS, 2011 AND SUBSEQUENT AMENDMENTS THEREOF (“SEBI (SAST) REGULATIONS”).

Open Offer for the acquisition of up to 33,82,231*(Thirty Three Lakh Eighty Two Thousand Two Hundred 
Thirty One) fully paid-up equity shares of face value of ?10/- each (“Equity Shares”) representing the entire 
public shareholding constituting 25.05% of the Expanded Share Capital (as defined below) of Lippi Systems  
Limited  (“Target Company”) from the Public Shareholders (as defined below) by Vinesh Shivji Dholu 
(“Acquirer 1”), Jagdish Shivji Dholu (“Acquirer 2”), Shivji Karamshi Dholu (“Acquirer 3”), Jagruti Vinesh 
Dholu (“Acquirer 4”), Parul Jagdish Dholu (“Acquirer 5”) (Acquirer 1 , Acquirer 2, Acquirer 3, Acquirer 4 and 
Acquirer 5 are collectively referred as “Acquirers” ) pursuant to and in compliance with Regulation 3(1) and 
4 read with other applicable provisions of SEBI (SAST) Regulations (the “Open Offer” or “Offer”).

*Public Shareholders hold 33,82,231 (Thirty Three Lakh Eighty Two Thousand Two Hundred Thirty One) Equity 
Shares. However, 26% (twenty six percent) of the Emerging Voting Share Capital (defined below) exceeds the 
existing public shareholding of the Target Company. Hence the Offer Size (as defined below) is considered as 
100% (One Hundred Percent) of Equity Shares held by Public Shareholders (as defined below).

This detailed public statement (“DPS”) is being issued by Vivro Financial Services Private Limited, the manager to 
the Open Offer (“Manager to the Offer” or “Manager”), for and on behalf of the Acquirers to the Public 
Shareholders (as defined below) of the Target Company, pursuant to and in compliance with Regulations 3(1) and 
4 read with Regulations 13(4), 14(3), 15(2) and other applicable provisions of the SEBI (SAST) Regulations and 
pursuant to the public announcement (“PA”) dated May 18, 2026 in relation to the Open Offer, filed with the 
Securities and Exchange Board of India (“SEBI”), BSE Limited (“BSE”) and to the Target Company in compliance 
with Regulation 14(1) and 14(2) of the SEBI (SAST) Regulations.

For the purpose of this DPS, the following terms shall have the meanings assigned to them herein below:

“Equity Share Capital” means the fully paid-up Equity Shares of face value of ? 10/- (Rupees Ten Only) each of 
the Target Company

“Expanded Share Capital” shall mean the total issued, subscribed, paid-up and voting share capital of the Target 
Company after taking into account all potential increases in the equity share capital on a fully diluted basis 
expected as of the 10th (tenth) Working Day from the closure of the tendering period of the Offer. This includes 
65,00,000 (Sixty Five Lakh) Warrants proposed to be allotted by the Target Company to the Acquirers, by way of 
the Preferential Issue, subject to the approval of the shareholders of the Target Company and other statutory/ 
regulatory approvals, if any, each carrying a right to subscribe to 1 (one) Equity Share which may be exercised in 
one or more tranches during the period commencing from the date of allotment until the expiry of 18 (Eighteen) 
months from the date of allotment.

“Promoter and Promoter Group” means Nandlal J. Agrawal, Kunal Nandlal Agrawal, Shashikalaben Nandlal 
Agrawal, Neha Sumit Sanghvi, Chimanlal J Agrawal, Sanjay C Agrawal, Shilpa C Agrawal, Payal C Agrawal, 
Satyawati Agrawal and Suryanagri Fin Lease Limited.

“Public Shareholders” shall mean all the public shareholders of the Target Company who are eligible to tender 
their Equity Shares in the Offer, except the (i) Acquirers (ii) the parties to the SPA (as defined below) and SSA (as 
defined below) (iii) persons deemed to be acting in concert with the persons set out in (i) and (ii), pursuant to and 
in compliance with the SEBI (SAST) Regulations.

“Working Day” means any working day of the SEBI.

Any capitalized word which has not been defined herein but defined under the SEBI (SAST) Regulations, then such 
capitalized word shall have the same meaning as ascribed to such capitalized word under SEBI (SAST) 
Regulations.

I. ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER:

1. Information about the Acquirers:

1.1. Vinesh Shivji Dholu (“Acquirer-1”)

1.1.1. Vinesh Shivji Dholu is son of Shivji Karamshi Dholu and is an individual resident of India, aged 47 years 
and residing at A-902, Ratnakar Beaumonde, Prernatirth Derasar Road, Near Balaji Garden Restaurant, 
Sattelite, Ahmedabad-380015 Gujarat, India. Email ID: vineshdholu2008@gmail.com He has completed 
his Higher Secondary education. He has a total experience of more than 20 years in the field of coal mining 
sector. 

1.1.2. The net worth of the Acquirer 1 as on March 31, 2026 is ? 20688.20 Lakhs (Rupees Twenty Thousand Six 
Hundred Eighty Eight Point Twenty Lakhs Only) as certified vide certificate bearing unique document 
identification no. (“UDIN”) 26151024ECWOIX9796 dated May 18, 2026 issued by CA Chirag Raval (ICAI 
Membership No.: 151024), Partner of B.K. Patel & Co, Chartered Accountants (ICAI FRN: 112647W) 
having its office at 401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. 
Highway, Sola, Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com.   

1.2. Jagdish Shivji Dholu (Acquirer-2)

1.2.1. Jagdish Shivji Dholu is son of Shivji Karamshi Dholu and is an individual resident of India, aged 50 years 
and residing at A-601, Amara, Amul Auda Garden Road, Opp IOC Petrol Pump, Bodakdev, 380015 
Ahmedabad. Email ID: jagdishdholu76@gmail.com. He has completed his  Higher Secondary education 
and has experience of more than 20 years in the field of coal mining sector.  

1.2.2. The net worth of the Acquirer-2 as on March 31, 2026 is ? 21213.03 Lakhs (Rupees Twenty One 
Thousand Two Hundred Thirteen point Three Lakhs Only) as certified vide certificate bearing ("UDIN")  
26151024EDWPUU8436 dated May 18, 2026 issued by CA Chirag Raval (ICAI Membership No.: 
151024), Partner of B.K. Patel & Co, Chartered Accountants (ICAI FRN: 112647W), having its office at 
401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. Highway, Sola, 
Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com.   

1.3. Shivji Karamshi Dholu (Acquirer-3)

1.3.1. Shivji Karamshi Dholu is son of Karamshi Dholu and is an individual resident of India, aged 72 years and 
residing at A-902, Ratnakar Beaumonde, Prernatirth Derasar Road, Near Balaji Garden Restaurant, 
Satellite, Ahmedabad-380015 Gujarat, India. Email ID: dholu.shivji1953@gmail.com. He has completed 
his education up to the 6th standard and has experience of more than 30 years in the field coal mining 
sector.

1.3.2. The net worth of the Acquirer-3 as on March 31, 2026 is ? 2373.55 Lakhs (Rupees Two thousand Three 
Hundred Seventy three Point Fifty Five Lakhs Only) as certified vide certificate bearing ("UDIN") 
26151024DTGWXQ3881 dated May 18, 2026 issued by CA Chirag Raval (ICAI Membership No.: 
151024), Partner of B.K. Patel & Co, Chartered Accountants (ICAI FRN: 112647W), having its office at 
401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. Highway, Sola, 
Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com.

1.4. Jagruti Vinesh Dholu (Acquirer-4)

1.4.1. Jagruti Vinesh Dholu is spouse of Vinesh Shivji Dholu and is an individual resident of India, aged 46 years 
and residing at A-902, Ratnakar Beaumonde, Prernatirth Derasar Road, Near Balaji Garden Restaurant, 
Satellite, Ahmedabad-380015 Gujarat, India. Email ID: jagrutidholu2008@gmail.com. She holds the 
qualification of Bachelor of Arts (B.A.) from Kutch University. 

1.4.2. The net worth of the Acquirer-4 as on March 31, 2026 is ? 501.20 Lakhs (Rupees Five Hundred One Point 
Twenty Lakhs Only) as certified vide certificate bearing ("UDIN") 26151024IMBIQS7125 dated May 18, 
2026 issued by CA Chirag Raval (ICAI Membership No.: 151024), Partner of B.K. Patel & Co, Chartered 
Accountants (ICAI FRN: 112647W), having its office at 401-404, Vraj Valencia, Behind Mahindra Show 
Room Nr. Sola Overbridge, S. G. Highway, Sola, Ahmedabad-380060, Gujarat. Email ID: 
bkpatelandco@gmail.com.

1.5. Parul Jagdish Dholu (Acquirer-5)

1.5.1. Parul Jagdish Dholu is spouse of Jagdish Shivji Dholu and is an individual resident of India, aged 47 years 
and residing at A-601, Amara, Amul Auda Garden Road, Opp IOC Petrol Pump, Bodakdev, 380015 
Ahmedabad. Email ID: paruldholu28@gmail.com. She has completed her education of Higher 
Secondary.  

1.5.2. The net worth of the Acquirer-5 as on March 31, 2026 is ? 590.31 Lakhs (Rupees Five hundred Ninety 
Point Thirty One Lakhs Only) as certified vide certificate bearing ("UDIN") 26151024DNCDMD1864 dated 
May 18, 2026 issued by CA Chirag Raval (ICAI Membership No.: 151024), Partner of B.K. Patel & Co, 
Chartered Accountants (ICAI FRN: 112647W), having its office at 401-404, Vraj Valencia, Behind 
Mahindra Show Room Nr. Sola Overbridge, S. G. Highway, Sola, Ahmedabad-380060, Gujarat. Email ID: 
bkpatelandco@gmail.com.   

2. Joint Undertakings / Confirmations by the Acquirers and PAC

2.1. The Acquirers have not acquired any Equity Shares of the Target Company between the date of PA i.e., May 
18, 2026 and the date of this DPS.

2.2. The Acquirers are not part of any group.

2.3. As of the date of this DPS, there are no directors representing the Acquirers on the board of the Target 
Company.

2.4. The Acquirers undertake that they will not sell the Equity Shares of the Target Company held by them 
during the Offer Period in terms of Regulation 25(4) of the SEBI (SAST) Regulations.

2.5. As on the date of this DPS, the Acquirers do not hold any Equity Shares of the Target Company.

2.6. Upon consummation of the Underlying Transaction (contemplated under the SPA) and subject to 
compliance with SEBI (SAST) Regulations, the Acquirers will acquire control over the Target Company, 
and the Acquirers shall be classified as members of the promoter and promoter group of the Target 
Company, in accordance with the provisions of SEBI (LODR) Regulations. 

2.7. As of the date of this DPS, Acquirers does not have any relationship with or interest in the Target Company 
except for the Underlying Transaction, as detailed in Section II (Background to the Offer), that has triggered 
this Open Offer.

2.8. As of the date of this DPS, the Acquirers are not prohibited by SEBI, from dealing in securities, in terms of 
directions issued by SEBI under Section 11B of the Securities and Exchange Board of India Act, 1992, as 
amended (“SEBI Act”) or any other regulations made under the SEBI Act. (“SEBI Regulations”)

2.9. The Acquirers are not categorized as a willful defaulter by any bank or financial institution or consortium 
thereof, in accordance with the guidelines on willful defaulters issued by the Reserve Bank of India 
(“RBI”), in terms of Regulation 2(1) (ze) of the SEBI (SAST) Regulations.

2.10. The Acquirers are not categorized / declared as a fugitive economic offender under Section 12 of the 
Fugitive Economic Offenders Act, 2018 (17 of 2018), in terms of Regulation 2(1) (ja) of the SEBI (SAST) 
Regulations.

2.11. There are no directions subsisting or proceedings pending or any statutory approval pending against the 
Acquirers under SEBI Act and SEBI Regulations, also by any other regulators. As on date, there are no 
penalties levied by SEBI on the Acquirers.

3. Information about the Sellers:

3.1. The details of the Sellers are as under:

3.2. Currently, the Sellers are the members of the promoters and promoter group of the Target Company and 
upon completion of the Offer, the Sellers shall cease to be members of the promoters and promoters group 
of the Target Company subject to, compliance with conditions stipulated in Regulation 31A of Securities 
and Exchange Board of India  (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 
amended (“SEBI (LODR) Regulations”). Further, pursuant to the consummation of SPA and SSA, the 
Sellers and other members of the Promoter Group, shall cease to be in control of the Target Company and 
will be reclassified from "promoter to "public" in accordance with the SEBI (LODR) Regulations.

3.3. The Sellers are not prohibited by SEBI from dealing in securities, in terms of directions issued under 
Section 11B of the SEBI Act or under the SEBI Regulations.

4. Information about the Target Company

4.1. The Target Company was incorporated as a public limited company under the Companies Act, 1956, 
pursuant to a certificate of incorporation dated October 08, 1993, issued by the Registrar of Companies, 
ROC Ahmedabad. There has been no change in the name of the Target Company in the preceding three 
years. The Corporate Identif ication Number (“CIN”) of the Target Company is 
L22100GJ1993PLC020382. 

4.2. The registered office of the Target Company is situated at 601 & 602, 6th Floor, Shaligram Corporates, Nr. 
Dishman House, Iscon-Ambli Road, Ahmedabad, 380058 Gujarat, India. Tel. No.: 079-
35335608/35219264; Email id. cs@lippisystems.com,Website: www.lippisystems.com

4.3. The Target Company is authorised to carry on the business of design studios, graphic studio, 
cinematographic studio, commercial artists, art exhibitors, art distributors, art printers, photography of 
all kinds and forms including industrial photography, object photography, fashion photography, steel 
photography, photo-type setter, printers, designers, offset printers, silk screen printers, photo copier, 
computerized designers and printers, lithographers, engraver, flexographers, electrotypers, photographic 
printers, photo lithographers, chromo lithographers, copper plate printers, photogravure printers, screen 
printers, roll form and automatic printers, printing machines and relief stampers, gold blockers, 
engravers, printing, cylinder manufacturer, gravure printing, proofing, manufacturing of coating cylinder, 
printing media of all kinds and forms.

4.4. The Equity Shares of the Target Company are listed on BSE Limited (“BSE”) (Scrip Code: LIPPISYS, Scrip 
ID:  526604). The ISIN of the Equity Shares of the Target Company is INE845B01018. 

4.5. The authorized share capital of the Target Company is ? 10,00,00,000/- (Rupees Ten Crore Only) 
comprising of 1,00,00,000 (One Crore) Equity Shares of face value of ? 10/- (Rupees Ten Only) each. The 
paid-up Equity Share Capital of the Target Company is ? 7,00,00,000/- (Rupees Seven Crore Only) 
comprising of 70,00,000 (Seventy Lakhs) Equity Shares of face value of ? 10/- (Rupees Ten Only) each.

4.6. As per the shareholding pattern filed by the Target Company with the BSE for the quarter ended on March 
31, 2026, the Target Company has disclosed that: (i) there are no partly paid-up Equity Shares; (ii) it has 
not issued any convertible securities; (iii) it has not issued any warrants; (iv) there are no locked in Equity 
Shares of the Target Company; and (v) there are no equity share of the Target Company that are pledged or 
otherwise encumbered.

4.7. The Equity Shares of the Target Company are frequently traded on BSE in terms of Regulation 2(1)(j) of the 
SEBI (SAST) Regulations.

4.8. The key financial information of the Target Company as extracted from its unaudited limited reviewed 
financial results for the Nine months period ended December 31, 2025, and audited financial statements 
as on and for the financial years ended on March 31, 2025, March 31, 2024, and March 31, 2023, and, is 
as set out below:      

(Amount in ? Lakhs)

Notes:

1) Not Annualised

2) The financial information for the nine months period ended on December 31, 2025, has been extracted 
from the limited reviewed un-audited financial results filed with BSE on February 14, 2026. The financial 
information for the financial years ended March 31, 2025, March 31,2024 and March 31, 2023, has been 
extracted from audited financial statements filed with the BSE on May 30, 2025, May 30, 2024 and May 
30, 2023, respectively. 

5. Details of the Offer

5.1. This Open Offer is a mandatory open offer made in compliance with Regulations 3(1) and 4 and other 
applicable provisions of the SEBI (SAST) Regulations for substantial acquisition of equity shares/ voting 
rights, accompanied with a change in management and control of the Target Company. This Offer has 
been triggered upon the execution of the SPA.

5.2. This Open Offer is being made by the Acquirers to the Public Shareholders to acquire up to 33,82,231 
Equity Shares (“Offer Shares”) representing entire Public shareholding constituting 25.05% of the 
Expanded Share Capital the Target Company at a price of ? 56.84/- (Rupees Fifty Six and Paisa Eighty Four 
Only) per Equity Share (“Offer Price”) payable in cash, from the Public Shareholders of the Target 
Company, aggregating to a total consideration of ? 19,22,46,010.04/- (Rupees Nineteen Crore Twenty 
Two Lakh Forty Six Thousand Ten and Paisa Four Only) (assuming full acceptance) (“Offer Size”), 
payable in cash in accordance with Regulation 9(1)(a) of the SEBI (SAST) Regulations and subject to the 
terms and conditions as set out in PA, DPS and Letter of Offer (“LOF”).

5.3. The Offer Shares will be acquired by the Acquirers fully paid-up, free from all liens, charges and 
encumbrances and together with all the rights attached thereto and the Public Shareholders tendering their 
Equity Shares in this Open Offer shall have obtained all necessary consents required by them to sell the 
Equity Shares on the foregoing basis.

5.4. All Public Shareholders (including resident or non-resident shareholders) must obtain all requisite 
approvals required, if any, to tender the Offer Shares (including without limitation, the approval from the 
RBI, FIPB or any other regulatory body) in respect of Equity Shares held by them, they will be required to 
submit such previous approvals, that they would have obtained for holding the Equity Shares, to tender the 
Equity Shares held by them in this Offer, along with the other documents required to accept this Offer. In the 
event such approvals are not submitted, the Acquirers reserve the right to reject such Equity Shares 
tendered in this Offer. Further, if the Public Shareholders who are not persons resident in India had required 
any approvals (including from the RBI, or any other regulatory body) in respect of the Equity Shares held 
by them, they will be required to submit such previous approvals, that they would have obtained for 
holding the Equity Shares, to tender the Offer Shares held by them, along with the other documents 
required to be tendered to accept this Offer. In the event such approvals are not submitted, the Acquirers 
reserve the right to reject such Offer Shares.

5.5. This Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19(1) of the 
SEBI (SAST) Regulations. 

5.6. This is not a competitive offer in terms of Regulation 20 of the SEBI (SAST) Regulations. 

5.7. This Offer is not pursuant to any global acquisition resulting in indirect acquisition of Equity Shares of the 
Target Company. 

5.8. The Acquirers intend to retain the listing status of the Target Company, and no delisting offer is proposed to 
be made.

5.9. There are no statutory and other approvals required to be obtained to complete the Underlying Transaction 
contemplated under the SPA or to complete this Open Offer other than as indicated in Part VI (Statutory 
and Other Approvals) below. 

5.10. Where any statutory or other approval extends to some but not all of the Public Shareholders, the 
Acquirers shall have the option to make payment to such Public Shareholders in respect of whom no 
statutory or other approvals are required in order to complete this Open Offer.

5.11. In terms of Regulation 23 of the SEBI (SAST) Regulations, in the event, for reasons outside the reasonable 
control of the Acquirers, the approvals specified in this DPS as set out in Part VI (Statutory and Other 
Approvals) below or those which become applicable prior to completion of the Open Offer are not 
received, then the Acquirers shall have the right to withdraw the Open Offer. In the event of such a 
withdrawal of the Open Offer, the Acquirers (through the Manager) shall, within 2 Working Days of such 
withdrawal, make an announcement of such withdrawal stating the grounds for the withdrawal in 
accordance with Regulation 23(2) of the SEBI (SAST) Regulations.

5.12. As on the date of this DPS, the Acquirers do not have any plans to dispose-off or otherwise encumber any 
significant assets of the Target Company for the next 2 (two) years from the date of closure of the Open 
Offer, except in the ordinary course of business of the Target Company and except to the extent required for 
the purpose of restructuring and/or rationalization of the business, assets, investments, liabilities or 
otherwise of the Target Company. In the event any substantial asset of the Target Company is to be sold, 
disposed-off or otherwise encumbered other than in the ordinary course of business, the Acquirers 
undertakes that they shall do so only upon the receipt of the prior approval of the shareholders of the Target 
Company, by way of a special resolution passed by postal ballot, in terms of Regulation 25(2) of SEBI 
(SAST) Regulations and subject to the provisions of applicable law as may be required.

5.13. Upon completion of the Offer, assuming full acceptance in the offer, the Acquirers will hold 1,34,50,200 
(One Crore Thirty-Four Lakh Fifty Thousand Two Hundred) Equity Shares representing 99.63% of the 
Expanded Share Capital of the Target Company. 

5.14. As per Regulation 38A of the SEBI (LODR) Regulations read with Rules 19(2) and 19A of the Securities 
Contracts (Regulation) Rules, 1957, as amended (“SCRR”), the Target Company is required to maintain at 
least 25.00% (Twenty Five Percent) public shareholding as determined in accordance with SCRR, on a 
continuous basis for listing. Pursuant to completion of this Open Offer (assuming full acceptance of the 
Offer Shares) and the Underlying Transaction, the public shareholding in the Target Company will fall 
below the minimum public shareholding (“MPS”) requirement as per Rule 19A of SCRR read with SEBI 
(LODR) Regulations. If the MPS falls below 25% (Twenty-Five Percent) of the then existing equity share 
capital, the Acquirers will comply with provisions of Regulation 7(4) of the SEBI (SAST) Regulations to 
maintain the MPS in accordance with the SCRR and the SEBI (LODR) Regulations.

5.15. The Acquirers shall not be eligible to make a voluntary delisting offer under the SEBI (Delisting of Equity 
Shares) Regulations, 2021 (“SEBI (Delisting) Regulations”), unless a period of twelve months has 
elapsed from the date of completion of the Offer Period as per Regulation 7(5) of SEBI (SAST) Regulations.

5.16. The Manager to the Offer does not hold any Equity Shares in the Target Company as on the date of this 
DPS. The Manager to the Offer further declares and undertakes not to deal on its own account in the Equity 
Shares of the Target Company during the Offer Period.

II. BACKGROUND TO THE OFFER:

1. Details of Share Purchase Agreement:

The Acquirers have entered into the share purchase agreement (“SPA”) with (i) Nandlal J. Agrawal, (ii) 
Kunal Nandlal Agrawal, (iii) Shashikala ben Nandlal Agrawal, (iv) Neha Sumit Sanghvi, being members of 
the promoters and promoter group (“Sellers”) of the Target Company and the Target Company on May 
18, 2026, for acquisition of 35,67,969 (Thirty Five Lakhs Sixty Seven Thousand Nine Hundred Sixty Nine) 
Equity Shares (“Sale Shares”) of face value of ? 10/- (Rupees Ten Only) each representing 26.43% of the 
Expanded Share Capital (50.97% of the existing Equity Share Capital) of the Target Company at a price of ? 
56.84 /- (Rupees Fifty Six and Paisa Eighty Four Only) per Equity Share aggregating to ? 
20,28,03,357.96/- (Rupees Twenty Crore Twenty Eight Lakh Three Thousand Three Hundred Fifty Seven 
and Paisa Ninety Six Only)

The salient features of the SPA are as follows:

• The SPA sets forth the terms and conditions agreed between the Acquirers, the Sellers and the Target 
company and their respective rights and obligations. The Acquirers have agreed to purchase and acquire 
the Sale Shares from the Sellers on the terms set out in the SPA, free and clear from all encumbrances and 
together with all rights, title and interest attached to them. The Acquirers have also agreed to subscribe to 
warrants issued by the Target Company on the terms set out in SSA.

• The obligation of the Acquirers to consummate the acquisition of the Sale Shares under the SPA is 
conditional on certain conditions precedent being fulfilled (unless waived/deferred by the parties), which 
include among others, the following key conditions:

a) Subject to the satisfactory compliance of the conditions mentioned in this Agreement, against the 
payment of sale consideration and subject to other compliances by the Acquirers, the Sellers hereby 
agree to sell, transfer and deliver the Sale Shares to the Acquirers in the manner more particularly set 
out below and the Acquirers specifically relying upon the Financial Statements, representations of 
the Sellers, hereby agree to purchase all the Sale Shares, free and clear from all Encumbrances, 
along with all rights and interest of any nature together with all accrued benefits, rights and 
obligations attached thereto.

b) The Parties agree that the purchase consideration payable by the Acquirers to the Sellers for the sale 
and transfer of the Sale Shares is ? 56.84/- (Rupees Fifty Six and Eighty Four Paisa Only) per Equity 
Shares aggregating to a sum of ? 20,28,03,357.96/- (Rupees Twenty Crore Twenty Eight Lakh Three 
Thousand Three Hundred Fifty Seven and Ninety Six Paisa Only) (“Purchase Consideration”) which 
shall be payable by the Acquirers to the Sellers as follows and in compliance with the applicable 
provisions of the Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011, as amended (“SEBI SAST Regulations”)

c) The Purchase Consideration shall be paid in following way: 

i. An amount of Rs 6,25,00,000 /- (Rupees Six crore Twenty Five Lakhs Only) of the Purchase 
Consideration may be released to the Sellers within 7 days of execution of this Agreement or at such 
time as may be permissible under applicable law; and 

ii. The balance amount of the Purchase Consideration shall be paid to the Sellers upon completion of 
the Open Offer obligations and/or at such time as may be permissible under Regulation 22 of the 
SEBI SAST Regulations and other applicable laws.

d) The Parties hereto hereby agree that the Transaction contemplated in this Agreement shall be 
undertaken only upon compliance by the Parties with their respective obligations under the SEBI 
Takeover Regulations and other Applicable Laws with respect to Sale Shares.

e) The Parties hereby agree that after the expiry of 21 (Twenty One) Working Days from the date of the 
detailed public statement, the Acquirers shall be entitled to act upon this Agreement and may 
complete the acquisition of Sale Shares or voting rights in, or control of the Target Company as 
contemplated under Regulation 22(2) of the SEBI Takeover Regulations. 

f) The Sellers further undertake that in case the Acquirers so desire, they shall immediately facilitate to 
appoint the nominees of the Acquirers on the Board of the Target Company and also to transfer the 
Sale Shares in the name of the Acquirers as mentioned in this Agreement in terms of compliance with 
Regulation 22(2) and Regulation 24(1) of SEBI Takeover Regulations respectively. 

g) The Target Company shall on Closing approve the reclassification of existing Promoters and 
promoter group to “Public Shareholder,” in its Board meeting, subject to compliance with Regulation 
31A, of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, and receipt 
of necessary approvals, if applicable and take note of the transfer of equity shares from the Sellers to 
the Acquirers including change in control and management of the Target Company in favor of the 
Acquirers

h) The Target Company shall call Board Meeting Transfer of control and management of the Target 
Company in favor of the Acquirers 

2. Details of Securities Subscription Agreement:

The Acquirers have also entered into the securities subscription agreement (“SSA”) with the Target 
Company, authorizing the issuance and allotment of 65,00,000 warrants, by the Target Company to the 
Acquirers, each carrying a right to subscribe to 1 (one) Equity Shares at an exercise price of ? 56.84 /- 
(Rupees Fifty Six and Eighty Four Paisa Only) per Warrant which may be exercised in one or more tranches 
during the period commencing from  the date of allotment until the expiry of 18 months by way of a 
preferential issue on a private placement basis in the following proportion:

b) On and subject to the satisfactory compliance of the Conditions Precedent  and the other terms and 
conditions of the Agreement and in reliance upon the agreements, undertakings, covenants and 
Company Representations as set forth in this Agreement and in consideration of the mutual rights 
and obligations of the Parties hereunder; the Investors hereby agrees to subscribe to and acquire, 
and the Company hereby agrees to issue and allot to the Investors, on the Convertible Warrants 
Subscription Closing Date, the Warrants free and clear of all Encumbrances

c) The Underlying Transaction triggers an Open Offer to the Public Shareholders in accordance with the 
SEBI (SAST) Regulations and the Acquirers undertake to comply with the same.

d) Investors shall remit minimum 25% (twenty-five percentage) of the Exercise Price to the Company; 

3. Pursuant to SPA & SSA, this Open Offer is a mandatory offer being made by the Acquirers to the Public 
Shareholders of the Target Company in compliance with Regulations 3(1) and 4 of the SEBI (SAST) 
Regulations. 

4. The primary objective of the Acquirers for the above-mentioned acquisition is substantial acquisition of 
shares and voting rights of the Target Company, along with the consequent change in control and 
management of the Target Company and the acquisition of management control. The Acquirers have 
substantial experience in the field of coal mining sector. However, depending on the requirement and 
expediency of the business situation and subject to all applicable law, rules and regulations, the Board of 
Directors of the Target Company will take appropriate business decisions from time to time, and enhance 
the performance and shareholder value of the Target Company.

5. The Offer Price will be paid in cash through banking channels by the Acquirers, in accordance with 
Regulation 9(1)(a) of the SEBI (SAST) Regulations.

III. SHAREHOLDING AND ACQUISITION DETAILS:

The current and proposed shareholding of the Acquirers in the Target Company and the details of their 
acquisition are as follows: 

1. Percentage is calculated as a percentage of the Expanded equity share capital of the Target Company.

2. Assuming Acquirers exercises all the warrants.

3. While persons may be deemed to be acting in concert with the Acquirers and/or PACs in terms of 

Regulation 2(1)(q)(2) of the SEBI (SAST) Regulations (“Deemed PACs”), however, such Deemed 

PACs are not acting in  concert with the Acquirers and/or PACs for the purposes of this Open Offer, 

within the meaning of Regulation 2(1)(q)(1) of the SEBI (SAST) Regulations.

IV. OFFER PRICE:

1. The Equity Shares of the Target Company are listed on BSE Limited (Scrip ID: LIPPISYS, Scrip Code: 

526604).

2. The trading turnover in the Equity Shares of the Target Company based on trading volume during the 12 

(twelve) calendar months preceding the calendar month in which the PA is made i.e. May 01, 2025, to 

April 30, 2026, is as given below: 

Consideration for both agreements payable in cash, subject to the terms and conditions as mentioned in 
the SPA & SSA (“Underlying Transaction”).

The salient features of the SSA are as follows:

• The SSA sets forth the terms and conditions agreed between the Acquirers and the Target company and 
their respective rights and obligations. The Acquirers have agreed to acquire the Warrants convertible in to 
Equity Shares from the Target Company on the terms set out in the SSA.

• The obligation of the Acquirers to consummate the acquisition of the Warrants convertible in to Equity 
Shares under the SSA is conditional on certain conditions precedent being fulfilled (unless 
waived/deferred by the parties), which include among others, the following key conditions:

a) Subject to the terms of the Agreement and in reliance upon the undertakings, covenants and 
representations by the Parties as set forth in this Agreement, the Company agrees to issue and allot 
Warrants on preferential basis to the Investors subject to Applicable laws and conditions on Closing 
and the Acquirer agrees to subscribe to the Warrants for consideration as follows:

Particulars For the Nine months period 
(1)ended December 31, 2025

Total Revenue

Net Income 

EPS (? per share)

Net worth/ 

Shareholders’ funds

(2)Un-Audited 

768.58

428.92

6.12

N.A.

Financial year ended

March 31, 2025March 31, 2024March 31, 2025
(2)Audited 

64.36

(161.18)

(2.31)

1,557.98

(2)Audited 

79.42

(85.49)

(1.23)

2172.49

(2)Audited 

53.82

(74.30)

(1.06)

2,098.19

LIPPI SYSTEMS LIMITED

Sr. 

No

1.

2.

3.

4.

Name of the 
person / entity

Nature of the 
person / entity

Registered Office/ 
Residential Address 

Name of the 
Stock Exchange 

where its 
shares are 

listed

Shareholding / Voting 
Rights before the 

Underlying 
Transaction No. of 

Shares (%)

Nandlal J. Agrawal

Kunal Nandlal 

Agrawal

Shashikala ben 

Nandlal Agrawal

Neha Sumit 

Sanghvi

Individual 

Individual 

Individual 

Individual

161/163, Satyavati Farm

Bodakdev Near Shashvat 

Bungalows, Behind 

Rajpath Club Thaltej

Ahmedabad, Gujarat – 

380059 India

4A shantiniketan 3, 

shantivan society near 

aroma school usmanpura 

Ahmedabad city 

narolnagar vistar Gujarat, 

380013

Not Applicable

Not Applicable

Not Applicable

Not Applicable

14,74,895

21.07%

10,26,000

14.66%

6,46,700

9.24%

4,26,574

6.09%

Note: a) Sellers are not a part of any defined group. 

Sr. No

1

2

3

4

5

6

7

8

Acquirer Name

Acquirers

Name of the Investors

Sellers name

No. of Warrants allotted

Number of 
Equity Shares 
proposed to 
be issued

(A)

Issue Price

(in Rs.)

(B)

Investment 
Amount

(in Rs.)

(A)x(B)

% of Expanded Share 
Capital (on fully diluted 
basis) Post Preferential 

allotment

Jagdish Shivji Dholu

Parul Jagdish Dholu

Vinesh Shivji Dholu

Jagruti Vinesh Dholu

Parul Jagdish Dholu

Shivji Karamshi Dholu

Parul Jagdish Dholu

Vinesh Shivji Dholu

Vinesh Shivji Dholu

Jagdish Shivji Dholu

Shivji Karamshi Dholu

Jagruti Vinesh Dholu

Parul Jagdish Dholu

Total

Vinesh Shivji Dholu

Jagdish Shivji Dholu

Shivji Karamshi Dholu

Jagruti Vinesh Dholu

Parul Jagdish Dholu

Nandlal J. Agrawal

Nandlal J. Agrawal

Kunal Nandlal Agrawal

Shashikalaben Nandlal Agrawal

Shashikalaben Nandlal Agrawal

Neha Sumit Sanghvi

Neha Sumit Sanghvi

Neha Sumit Sanghvi

Total

19,50,000

19,50,000

6,50,000

9,75,000

9,75,000

65,00,000

19,50,000

19,50,000

6,50,000

9,75,000

9,75,000

56.84

56.84

56.84

56.84

56.84

11,08,38,000

11,08,38,000

3,69,46,000

5,54,19,000

5,54,19,000

14.44%

14.44%

4.81%

7.22%

7.22%

Number of Sale Shares

Consideration (?)

10,70,391

4,04,504

10,26,000

53,5195

1,05,305

3,56,797

25,386

44,391

35,67,969

11,08,38,000/-

11,08,38,000/-

3,69,46,000/-

5,54,19,000/-

5,54,19,000/-

36,94,60,000/-

Details Equity 
Shareholding 
as on the PA 

date

Equity 
Shares 

agreed to be 
acquired 

under SPA

Equity Shares 
agreed to be 

acquired 
(2)under SSA 

Equity Shares 
acquired 

between the 
PA date and 
the DPS date

Equity Shares 
proposed to 
be acquired 
in the open 

offer

Post Offer 
Shareholding

Acquirer-1

Acquirer-2

Acquirer-3

Acquirer-4

Acquirer-5

No.
(1)

%

No.
(1)

%

No.
(1)

%

No.
(1)

%

No.
(1)

%

Nil

0.00

Nil

0.00

Nil

0.00

Nil

0.00

Nil

0.00

10,70,391

7.93%

10,70,391

7.93%

3,56,797

    2.64%

5,35,195

3.96%

5,35,195

3.96%

19,50,000

14.44%

19,50,000

14.44%

6,50,000

4.81%

9,75,000

7.22%

9,75,000

7.22%

Nil

0.00

Nil

0.00

Nil

0.00

Nil

0.00

Nil

0.00

10,14,669

7.52%

10,14,669

7.52%

3,38,223

2.50%

5,07,335

3.76%

5,07,335

3.76%

40,35,060

29.89%

40,35,060

29.89%

13,45,020    

    9.96%

20,17,530

14.94%

20,17,530

14.94%

(Source: www.bseindia.com)

3. Based on the above information, the Equity Shares of the Target Company are frequently traded on the BSE 

in terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations. 

4. The Offer Price of ? 56.84/- (Rupees Fifty Six and Eighty Four Paisa Only) per Equity Share is justified in 

terms of Regulations 8(1) and 8(2) of the SEBI (SAST) Regulations, being the highest of the following:

Stock Exchange Total no. of Equity Shares traded during 
the twelve calendar months preceding 
the calendar month in which the PA is 

made

Total no. of listed 
Equity Shares

Trading turnover

(as % of total 
Equity Shares 

listed)

BSE 17,95,593 70,00,000 25.65%

(Continued to next page)
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*Identified Date is only for the purpose of determining the names of the Equity Shareholders of the Target 
Company as on such date to whom the Letter of Offer would be sent by email. It is clarified that all the 
Public Shareholders (registered or unregistered) are eligible to participate in this Offer any time before 
the closure of this Open Offer.

VIII. PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NON RECIEPT OF LETTER OF 
OFFER:

1. All the Public Shareholders of the Target Company, whether holding the Equity Shares in physical form or 
dematerialized form are eligible to participate in this Offer at any time during the period from Offer 
opening date and offer Closing date (“Tendering Period”) for this Open Offer.

2. Persons who have acquired Equity Shares but whose names do not appear in the register of members of 
the Target Company on the Identified Date or unregistered owners or those who have acquired Equity 
Shares after the Identified Date or those who have not received the LOF, may also participate in this Open 
Offer. Accidental omission to send the LOF to any person to whom the Offer is made or the non-receipt or 
delayed receipt of the LOF by any such person will not invalidate the Offer in any way.

3. The LOF shall be sent through electronic means to those Public Shareholder(s) who have registered their 
email ids with the depositories / the Company and also will be dispatched through physical mode by 
registered post / speed post / courier to those Public Shareholder(s) who have not registered their email 
ids and to those Public Shareholder(s) who hold Equity Shares in physical form. Further, on receipt of 
request from any Public Shareholders to receive a copy of LOF in physical format, the same shall be 
provided. 

4. The Public Shareholders may also download the LOF from the SEBI's website (www.sebi.gov.in) or 
obtain a copy of the same from the Registrar to the Offer on providing suitable documentary evidence of 
holding of the Equity Shares and their folio number, DP identity-client identity, current address and 
contact details.

5. This Open Offer will be implemented by the Acquirers through a stock exchange mechanism made 
available by stock exchange in the form of a separate window (“Acquisition Window”), as provided under 
the SEBI (SAST) Regulations and SEBI circular SEBI/HO/CFD/PoD-1/P/CIR/2023/31 dated February 16, 
2023 and on such terms and conditions as may be permitted by law from time to time.

6. BSE shall be the designated stock exchange for the purpose of tendering Equity Shares in the Open Offer.

7. The Acquirers have appointed Pravin Ratilal Share and Stock brokers Limited (“Buying Broker”) as their 
broker for the Open Offer through whom the purchases and settlement of the Offer Shares tendered 
under the Open Offer shall be made. The contact details of the Buying Broker are as mentioned below:

Name: Pravin Ratilal Share and Stock brokers Limited

Address:              Sakar-1, 5th Floor, Opp Gandhigram Railway Station, 

Navrangpura, Ahmedabad - 380009  

SEBI Reg. No:    INZ000206732 Tel No.: 079-26553758 

Email   :  cs@prssb.com                                Website: http://www.prssb.com/ 

Contact Person:  Neha Jain

8. Public Shareholders who desire to tender their Equity Shares under the Open Offer would have to intimate 
their respective stockbrokers (“Selling Broker”) within the normal trading hours of the secondary 
market, during the Tendering Period. 

9. A separate acquisition window will be provided by the BSE to facilitate placing of sell orders. The Selling 
Broker can enter orders for dematerialized as well as physical Equity Shares.

10. The Selling Broker would be required to place an order/bid on behalf of the Public Shareholders who wish 
to tender their Equity Shares in the Open Offer using the acquisition window of the BSE. Before placing 
the bid, the Public Shareholder/Selling Broker concerned would be required to mark lien on the tendered 
Equity Shares. Details of such Equity Shares marked as lien in the demat account of the Public 
Shareholders shall be provided by the depositories to the Clearing Corporation in accordance with SEBI 
circular no. SEBI/HO/CFD/DCR-III/CIR/P/2021/615 dated August 13, 2021.

11. The cumulative quantity tendered shall be displayed on the BSE website (www.bseindia.com) 
throughout the trading session at specific intervals during the Tendering Period.

12. As per the provisions of Regulation 40(1) of the SEBI LODR Regulations and SEBI’s press release dated 
December 3, 2018, bearing reference no. PR 49/2018, requests for transfer of securities shall not be 
processed unless the securities are held in dematerialised form with a depository with effect from April 
01, 2019. However, in accordance with the circular issued by SEBI bearing reference number 
SEBI/HO/CFD/ CMD1/CIR/P/2020/144 dated July 31, 2020, shareholders holding securities in physical 
form are allowed to tender shares in an Open Offer. Such tendering shall be as per the provisions of the 
SEBI (SAST) Regulations. Accordingly, Public Shareholders holding Equity Shares in physical form as 
well are eligible to tender their Equity Shares in this Open Offer as per the provisions of the SEBI (SAST) 
Regulations.

13. The process of tendering Equity Shares by the Equity Shareholders holding in demat and physical Equity 
Shares will be separately enumerated in the LOF. 

IX. THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THE OFFER WILL BE 
AVAILABLE IN THE LETTER OF OFFER THAT WOULD BE DISPATCHED TO THE EQUITY 
SHAREHOLDERS OF THE TARGET COMPANY AS ON THE IDENTIFIED DATE.

X. OTHER INFORMATION:

1. The Acquirers accept full responsibility for the information contained in the PA and this DPS (other than 
such information as has been obtained from public sources or provided by or relating to and confirmed 
by the Target Company and/or the Sellers) and undertake that they are aware of and will comply with their 
obligations as laid down in the SEBI (SAST) Regulations in respect of this Open Offer.

2. The information pertaining to the Target Company contained in the PA or DPS or any other 
advertisement/publications made in connection with the Open Offer has been compiled from 
information published or publicly available sources or as provided by the Target Company. The Acquirers 
and Manager to the Offer have not independently verified such information and do not accept any 
responsibility with respect to any information provided in the PA or this DPS pertaining to the Target 
Company.

3. Pursuant to Regulation 12 of SEBI (SAST) Regulations, the Acquirers and PACs have appointed Vivro 
Financial Services Private Limited (SEBI Reg. No: MB/INM000010122), as the Manager to the Open 
Offer as per the details below: 

4. The Acquirers have appointed Cameo Corporate Services Limited as the Registrar to the Offer, as per 
details below:

VII. TENTATIVE SCHEDULE OF ACTIVITY:

5. This DPS and the PA shall also be available on SEBI’s website at www.sebi.gov.in and on the website of 
Manager to the Offer at www.vivro.net

Issued by Manager to the Offer on behalf of the Acquirers:  

Note 1: Not Applicable since the acquisition is not an indirect acquisition.

5. The fair value of Equity Shares of the Target Company is ? 56.84/- (Rupees Fifty Six and Paisa Eighty Four 
Only) as certified by CA Chirag Raval having ICAI Membership No. 151024, Partner of B.K. Patel & Co, 
(FRN: 112647W) vide certificate bearing UDIN 26151024NJOAKF2871  dated May 18, 2026, having its 
office at 401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. Highway, Sola, 
Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com.   

6. In view of the parameters considered and presented in the aforesaid table, the minimum offer price per 
Equity Share under Regulation 8(2) of the SEBI (SAST) Regulations is the highest of item numbers A to F 
above i.e., ? 56.84 per Equity Share. Accordingly, the Offer Price of ? 56.84/- (Rupees Fifty Six and Paisa 
Eighty Four Only) is justified in terms of the SEBI (SAST) Regulations.

7. Since the date of the PA and as on the date of this DPS, there have been no corporate actions in the Target 
Company warranting adjustment of relevant price parameters under Regulation 8(9) of the SEBI (SAST) 
Regulations. The Offer Price may be adjusted in the event of any corporate actions like bonus, rights 
issues, stock split, consolidation, etc. where the record date for effecting such corporate actions falls prior 
to 3 Working Days before the commencement of the Tendering Period of the Offer, in accordance with 
Regulation 8(9) of the SEBI (SAST) Regulations.

8. In the event of further acquisition of Equity Shares of the Target Company by the Acquirers during the Offer 
Period, whether by subscription or purchase, at a price higher than the Offer Price, then the Offer Price will 
be revised upwards to be equal to or more than the highest price paid for such acquisition in terms of 
Regulation 8(8) of the SEBI (SAST) Regulations. However, Acquirers shall not acquire any Equity Shares 
of the Target Company after the third Working Days prior to the commencement of the Tendering Period 
and until the expiry of the Tendering Period.

9. If the Acquirers acquire Equity Shares of the Target Company during the period of twenty-six weeks after 
the Tendering Period at a price higher than the Offer Price, then the Acquirers shall pay the difference 
between the highest acquisition price and the Offer Price, to all Public Shareholders whose Equity Shares 
have been accepted in the Offer within 60 (sixty) days from the date of such acquisition. However, no such 
difference shall be paid in the event that such acquisition is made under another open offer under the SEBI 
(SAST) Regulations, or pursuant to SEBI Delisting Regulations, or open market purchases made in the 
ordinary course on the Stock Exchange, not being negotiated acquisition of Equity Shares of the Target 
Company in any form.

10. The Acquirers are permitted to revise the Offer Price upward at any time up to 1 (one) Working Day prior to 
the commencement of the Tendering Period of this Offer in accordance with Regulation 18(4) of the SEBI 
(SAST) Regulations. In the event of such upward revision in the Offer Price, the Acquirers shall make 
further deposits into the Escrow Account, make a public announcement in the same newspapers where 
the original DPS has been published and simultaneously inform SEBI, BSE and Target Company at its 
registered office of such revision. 

11. As on date, there is no revision in Offer Price or Offer Size. In case of any revision in the Offer Price or Offer 
Size, the Acquirers shall comply with Regulation 18 of SEBI (SAST) Regulations and all other applicable 
provisions of SEBI (SAST) Regulations which are required to be fulfilled for the said revision in the Offer 
Price or Offer Size. 

V. FINANCIAL ARRANGEMENTS:

1. The total fund requirement for implementation of the Open Offer (assuming full acceptances) i.e. for the 
acquisition of up to 33,82,231 (Thirty Three Lakh Eighty Two Thousand Two Hundred Thirty One) Equity 
Shares from all the Public Shareholders of the Target Company at an Offer Price of ? 56.84/- (Rupees Fifty 
Six and Paisa Eighty Four Only) per Equity Share is of ? 19,22,46,010.04/- (Rupees Nineteen Crore 
Twenty Two Lakh Forty Six Thousand Ten and Paisa Four Only) (“Maximum Consideration”).

2. In accordance with Regulation 17 of SEBI (SAST) Regulations, the Acquirers and Manager to the Offer 
have entered into an escrow agreement with HDFC Bank Limited (“Escrow Agent”) on May 18, 2026 
(“Escrow Agreement”) and have opened an escrow account under the name and style of Vinesh Shivji 
Dholu - Escrow A/C (“Escrow Account”) with the Escrow Agent. In accordance with the requirements of 
Regulation 17 of the SEBI (SAST) Regulations, the Acquirers have deposited in cash, through banking 
channels, an aggregate of 4,81,00,000/- (Rupees Four Crore Eighty One Lakhs Only) (“Escrow Amount”) 
in the Escrow Account which is more than 25 % of the total consideration payable in the Offer, assuming 
full acceptance. In terms of the Escrow Agreement, the Manager to the Offer has been authorized by the 
Acquirers to operate the Escrow Account in accordance with the SEBI (SAST) Regulations. The deposit of 
the Escrow Amount has been confirmed by the Escrow Agent by way of a confirmation letter dated May 
22, 2026.

3. The Acquirers have authorized the Manager to the Offer to operate the Escrow Account and realize the 
value of the Escrow Amount in terms of the SEBI (SAST) Regulations.

4. The Acquirers have confirmed that they have adequate financial resources to meet the obligations under 
the Open Offer and have made firm financial arrangements for fulfilling the payment obligations under this 
Open Offer in terms of Regulation 25(1) of the SEBI (SAST) Regulations and the Acquirers are able to 
implement this Open Offer.

5. After considering the aforementioned, CA Chirag Raval having ICAI Membership No. 151024, Partner of 
B.K. Patel & Co, (FRN: 112647W) vide certificate bearing UDIN 26151024EAQKWQ9138 dated May 21, 
2026, having office at 401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. 
Highway, Sola, Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com have certified that the 
Acquirers have made firm financial arrangements to meet their financial obligations under the Open Offer. 

6. Based on the above and in the light of the escrow arrangements, the Manager to the Offer is satisfied (a) 
about the adequacy of resources to meet the financial requirements for the Open Offer and the ability of the 
Acquirers to implement the Open Offer in accordance with the SEBI (SAST) Regulations, (b) that firm 
arrangements for payment through verifiable means have been put in place by the Acquirers to fulfill their 
obligations in relation to the Offer in accordance with the SEBI (SAST) Regulations.

7. In case of upward revision in the Offer Price and/ or the Offer Size, the corresponding increase to the 
Escrow Amount as mentioned above shall be made by the Acquirers to ensure compliance with 
Regulation 18(5) of the SEBI (SAST) Regulations.

VI. STATUTORY AND OTHER APPROVALS:

1. As on the date of this DPS, there are no statutory or other approvals required to acquire the Offer Shares 
that may be validly tendered pursuant to this Offer and/or to complete the Underlying Transaction except 
approval from BSE Limited and shareholders for Preferential Issue of warrants to the Acquirers. However, 
if any statutory or other approval(s) becomes applicable prior to the completion of the Offer, the Offer 
would also be subject to such statutory or other approval(s) being obtained and the Acquirers shall make 
necessary applications for such approvals 

2. If the holders of the Equity Shares who are not persons resident in India (including NRIs, OCBs and FIIs) 
had required any approvals (including from the RBI, the FIPB or any other regulatory body) in respect of 
the Equity Shares held by them, they will be required to submit such previous approvals, that they would 
have obtained for holding the Equity Shares, to tender the Equity Shares held by them in this Offer, along 
with the other documents required to be tendered to accept this Offer. In the event such approvals are not 
submitted, the Acquirers reserve the right to reject such Equity Shares tendered in this Offer.

3. In terms of Regulation 23 of the SEBI (SAST) Regulations, the Acquirers shall have the right to withdraw 
the Open Offer (a) in the event that any of statutory or other approvals specified in this Part VI (Statutory 
and Other Approvals) or those which become applicable prior to completion of the Open Offer are finally 
refused; or (b) if any of the conditions under the SPA, as set out in para 4 of Part II (Background of the Offer 
specified in this DPS are not satisfied for reasons outside the reasonable control of the Acquirers. In the 
event of such a withdrawal of the Open Offer, the Acquirers (through the Manager) shall, within 2 Working 
Days of such withdrawal, make an announcement of such withdrawal stating the grounds for the 
withdrawal in accordance with Regulation 23(2) of the SEBI (SAST) Regulations. 

4. Subject to the receipt of the statutory and other approvals, if any, the Acquirers shall complete payment of 
consideration within 10 (ten) Working Days from the closure of the Tendering Period to those Public 
Shareholders whose documents are found valid and in order and are approved for acquisition by the 
Acquirers.

5. Where any statutory or other approval extends to some but not all of the Public Shareholders, the 
Acquirers shall have the option to make payment to such Public Shareholders in respect of whom no 
statutory or other approvals are required in order to complete this Open Offer.

6. In case of delay in receipt of any statutory approval(s) becoming applicable prior to completion of the 
Offer, SEBI may, if satisfied that the delay in receipt of requisite approval was not due to any willful default 
or neglect on the part of the Acquirers to diligently pursue the application for the approval, grant extension 
of time to the Acquirers for payment of consideration to the Public Shareholders of the Target Company 
who have accepted the Offer within such period, subject to the Acquirers agreeing to pay interest for the 
delayed period as directed by SEBI in terms of Regulation 18(11) of the SEBI (SAST) Regulations. Further, 
if delay occurs on account of willful default by the Acquirers in obtaining the requisite approvals, 
Regulation 17(9) of the SEBI (SAST) Regulations will also become applicable and the Escrow Amount 
lying in the Escrow Account shall become liable to forfeiture. 

Vivro Financial Services Private Limited

Address: Vivro House, 11 Shashi Colony, Opp. Suvidha Shopping Centre, 
Paldi, Ahmedabad - 380007. Gujarat. India. 

CIN: U67120GJ1996PTC029182;           Tel No.: 079- 4040 4242; 

Email: investors@vivro.net; Website: www.vivro.net

SEBI Reg. No. MB/INM000010122 Contact Person: Shivam Patel 

CAMEO CORPORATE SERVICES LIMITED

Address: Subramainan Building No.1, Clubhouse road, 600002 Chennai, 
Tamil Nadu

CIN: U67120TN1998PLC041613    Tel No.: 044- 40020700

Email: priya@cameoindia.com       Website: cambridge.cameoindia.com

SEBI Reg. No.  INR000003753        Contact Person: K Sreepriya

Sr. 
No.

Particulars Price 

(in ? per Equity Share)

A

B

C

D

E

F

Highest negotiated price under the SPA & SSA.

The volume-weighted average price paid or payable for acquisitions by the 

Acquirers / PAC, during  52 weeks immediately preceding the date of the PA;

Highest price paid or payable for any acquisition by the Acquirers / PAC, 

during 26  weeks immediately preceding the date of the PA;

The volume-weighted average market price of shares for a period of 60 

trading days immediately preceding the date of  PA as traded on the stock 

exchange where the maximum volume of trading in the shares of the Target 

Company are recorded during such period;

The price determined taking into account valuation parameters;

the per share value computed under sub-regulation (5), if applicable

56.84

N.A.

N.A.

48.64

N.A.
(1)

Not Applicable

Activity

Issue of Public Announcement

Publication of this Detailed Public Statement in newspapers

Last date of filing of draft LOF with SEBI

Last date for Public Announcement for competing offer

Last date for receipt of comments from SEBI on the draft LOF 

Identified Date*

Last date for dispatch of the LOF to the Public Shareholders

Last date of publication by which a committee of independent directors 

of the Target Company is required to give its recommendation to the 

Public Shareholders of the Target Company for this Offer

Last date for upward revision of the Offer Price and/or the Offer Size

Date of publication of opening of Open Offer public announcement in 

the newspaper in which DPS has been published

Date of commencement of Tendering Period (“Offer opening Date”)

Date of closure of Tendering Period (“Offer Closing Date”)

Last date of communicating of rejection/acceptance and payment of 

consideration for accepted tenders/return of unaccepted shares

Last date for publication of post Open Offer public announcement 

Last date of filing the final report to SEBI

Monday, May 18, 2026

Monday, May 25, 2026 

Tuesday June 02, 2026

Tuesday, June 16, 2026

Tuesday, June 23, 2026

Thursday, June 25, 2026  

Friday, July 3, 2026

Tuesday, July 7, 2026

Wednesday, July 8, 2026

Thursday, July 9, 2026

Friday, July 10, 2026

Thursday, July 23, 2026

Thursday, August 6, 2026

Thursday, August 13, 2026

Thursday, August 13, 2026

Day and Date

Sd/-

Vinesh Shivji Dholu

(Acquirer 1)

Sd/-

Jagdish Shivji Dholu

(Acquirer 2)

Sd/-

Jagruti Vinesh Dholu

(Acquirer 4)

Sd/-

Shivji Karamshi 
Dholu

(Acquirer 3)

Sd/-

Parul Jagdish Dholu 

(Acquirer 5)

Date: May 23, 2026                                                                                             Place: Ahmedabad

સીન: એલ૩૫૧૦૫�જે૨૦૦૦પીએલસી૦૩૭૩૨૯
રિજ�ટડ � ઓ
ફસ: ૫૦૮, ઇ�કોન એિલગ�સ, જૈન મં�દર ન�ક, !હલાદનગર પીક અપ �ટ�ેડ ન�ક,

વેજલપુર, અમદાવાદ – ૩૮૦૦૫૧; ટિેલફોન: +૯૧ ૭૯-૬૬૧૬૮૯૫૦/૬૬૧૬૮૯૫૧ 
વેબસાઈટ: www.sikkoindia.com, ઈ-મેલ: compliance@sikkoindia.com

�સ�ાે ઇ�	ીઝ �લ�મટેડ

૩૧મી માચ�, ૨૦૨૬ ના રોજ પૂરા થયેલા િ�માિસક અને વાિષ�ક ગાળાના એકીકૃત નાણાકીય પ$રણામ નો અક�
(ઇ.પી.એસ. િસવાય રકમ લાખમા)ં

કામગીરીમાંથી કુલ આવક

સમયગાળા માટે ચો�ખો નફો / (નુકસાન) (કર, 
અપવાદ�પ અને / અથવા અસામા�ય વ�તુઓ પહેલાં)

સમયગાળા માટે કર પહેલાંના ચો�ખો નફો /(નુકસાન) 
(અપવાદ�પ અને / અથવા અસાધારણ વ�તુઓ પછી)

સમયગાળા માટે કર પછીના ચો�ખો નફો / (નુકસાન) 
(અપવાદ�પ અને / અથવા અસાધારણ વ�તુઓ પછી)

ઇ'*વટી શેર મૂડી
અનામત (પાછલા વષ1ના પાકી કરેલી બેલે�સ શીટ 
મુજબ મૂ4યાંકન અનામતને બાદ કયા1 પછી)

શેર દીઠ કમાણી (ચાલુ અને બંધ કામગીરી માટે) -શેર દીઠ કમાણી (ચાલુ અને બંધ કામગીરી માટે) -

બેઝીક: બેઝીક: 
(સમા8 િ;માિસક ગાળા માટે વાિષ1કીકરણ કયા1 વગર)(સમા8 િ;માિસક ગાળા માટે વાિષ1કીકરણ કયા1 વગર)
ડા4યુટેડ: ડા4યુટેડ: 
(સમા8 િ;માિસક ગાળા માટે વાિષ1કીકરણ કયા1 વગર)(સમા8 િ;માિસક ગાળા માટે વાિષ1કીકરણ કયા1 વગર)

સમયગાળા માટે કુલ <યાપક આવક [સમયગાળા માટે 
નફો / (નુકસાન) અને કરની બાદ અ�ય આવક (કર 
પછી) સમાવેશ થાય છે]

૧,૧૭૫.૮૮
(૩૨૬.૨૭)

(૩૨૬.૨૭)

(૨૦૦.૫૪)

(૨૦૦.૫૪)

૪,૩૬૮.૦૦
–

(૦.૦૫)
(૦.૦૫)

૬,૬૪૧.૩૬
૬૨૯.૫૬

૬૨૯.૫૬

૫૧૦.૪૬

૫૧૦.૪૬

૪,૩૬૮.૦૦
૪,૨૬૦.૩૯

૦.૧૨
૦.૧૨

૧,૯૪૯.૮૪
(૯૧.૪૭)

(૯૧.૪૭)

(૮૭.૬૯)

(૮૭.૬૯)

૨,૧૮૪.૦૦
–

(૦.૦૨)
(૦.૦૨)

કામગીરીમાંથી કુલ આવક

સમયગાળા માટે કર પછીના ચો�ખો નફો /(નુકસાન) 
(અપવાદ�પ અને / અથવા અસાધારણ વ�તુઓ પછી)

સમયગાળા માટે કર પહેલાંના ચો�ખો નફો / (નુકસાન) 
(અપવાદ�પ અને / અથવા અસાધારણ વ�તુઓ પછી)

૧,૧૭૬.૪૭
(૩૨૫.૫૫)

(૧૯૯.૮૧)

૬,૬૪૧.૩૪
૬૨૯.૬૭

૫૧૦.૫૮

૧,૯૪૯.૮૪
(૯૧.૪૭)

(૮૭.૬૯)

1. ઉપરો*ત નાણાકીય પJરણામો, સેબી (િલ'�ટંગ ઓ'Kલગેશન એ�ડ Jડ�*લોઝર Jર*વાયરમે�Mસ) 
િનયમો, 2015 ની િનયમ 33 હેઠળ નેશનલ �ટોક એ*સચે�જ ઓફ ઇ'�ડયા િલિમટેડમાં રજૂ 
કરાયેલા િ;માિસક/વાિષ1ક નાણાકીય પJરણામોના િવગતવાર ફોમRટનો અંશ છે. 31-03-
2026ના રોજ પૂણ1 થયેલ િ;માિસક તથા નાણાકીય પJરણામોનું સંપૂણ1 ફોમRટ નેશનલ �ટોક 
એ*સચે�જ ઓફ ઇ'�ડયા િલિમટેડની વેબસાઇટ www.nseindia.com તેમજ કંપનીની 
વેબસાઇટ www.sikkoindia.com પર ઉપલKધ છે અને નીચે આપવામાં આવેલ QR કોડ 
�કેન કરીને પણ તે Vઈ શકાય છે.

નXધ:નXધ:

૨.   ૨.   �ટે�ડઅલોન પાકા નાણાકીય પJરણામોની વધારાની માિહતી નીચે મુજબ છે;�ટે�ડઅલોન પાકા નાણાકીય પJરણામોની વધારાની માિહતી નીચે મુજબ છે;

તારીખ: ૨૩ મે, ૨૦૨૬તારીખ: ૨૩ મે, ૨૦૨૬
�થળ: અમદાવાદ�થળ: અમદાવાદ

િસZો ઇ�ડ�ટ\ીઝ િલિમટેડ વિતિસZો ઇ�ડ�ટ\ીઝ િલિમટેડ વિત
Sd/-Sd/-

જયંિતભાઈ મોહનભાઈ કુંભાણી જયંિતભાઈ મોહનભાઈ કુંભાણી 
મેને`ંગ Jડરે*ટરમેને`ંગ Jડરે*ટર

ડીન: ૦૦૫૮૭૮૦૭     ડીન: ૦૦૫૮૭૮૦૭     

િ;માિસક ગાળા િ;માિસક ગાળા 
૩૧/૦૩/૨૦૨૬૩૧/૦૩/૨૦૨૬

નાણાકીય વષ1 નાણાકીય વષ1 
૩૧/૦૩/૨૦૨૬૩૧/૦૩/૨૦૨૬

િ;માિસક ગાળા િ;માિસક ગાળા 
૩૧/૦૩/૨૦૨૫૩૧/૦૩/૨૦૨૫

પાકા પાકા પાકા

િવગતો

િ;માિસક ગાળા િ;માિસક ગાળા 
૩૧/૦૩/૨૦૨૬૩૧/૦૩/૨૦૨૬

નાણાકીય વષ1 નાણાકીય વષ1 
૩૧/૦૩/૨૦૨૬૩૧/૦૩/૨૦૨૬

િ;માિસક ગાળાિ;માિસક ગાળા
૩૧/૦૩/૨૦૨૫૩૧/૦૩/૨૦૨૫

પાકા પાકા પાકા
િવગતો
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