DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS OF

LIPPI SYSTEMS LIMITED

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.

Forthe 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 outin (i) and (ii), pursuant to and
incompliance 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.
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3.1.

ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER:

Information about the Acquirers:

Vinesh Shivji Dholu (“Acquirer-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, Anmedabad-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.

. The networth 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”) 26151024ECWQIX9796 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.

Jagdish Shivji Dholu (Acquirer-2)

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 10C 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.

. 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")
26151024EDWPUUB436 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.

Shivji Karamshi Dholu (Acquirer-3)

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.

. 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.

Jagruti Vinesh Dholu (Acquirer-4)

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 Guijarat, India. Email ID: jagrutidholu2008@gmail.com. She holds the
qualification of Bachelor of Arts (B.A.) from Kutch University.

. The networth 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.

Parul Jagdish Dholu (Acquirer-5)

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 10C Petrol Pump, Bodakdev, 380015
Ahmedabad. Email ID: paruldholu28@gmail.com. She has completed her education of Higher
Secondary.

. 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.

Joint Undertakings / Confirmations by the Acquirers and PAC

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

The Acquirers are not part of any group.

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

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.

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

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.

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

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 (“SEBIAct”) or any other regulations made under the SEBI Act. (“SEBI Regulations™)

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"), interms of Regulation 2(1) (ze) of the SEBI (SAST) Regulations.

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.

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.

Information about the Sellers:

The details of the Sellers are as under:

Sr.
No

Name of the
Stock Exchange
where its
shares are
listed

Nature of the
person / entity

Name of the
person / entity

Registered Office/
Residential Address

Shareholding / Voting
Rights before the
Underlying
Transaction No. of
Shares (%)

1. |Nandlal J. Agrawal

14,74,895

161/163, Satyavati Farm
21.07%

Bodakdev Near Shashvat

Individual Not Applicable

Kunal Nandlal
" |Agrawal

10,26,000
14.66%

Bungalows, Behind
Rajpath Club Thaltej

Individual Not Applicable

3 Shashikala ben
" [Nandlal Agrawal

Ahmedabad, Gujarat —
380059 India

6,46,700

Individual 9.04%

Not Applicable

Neha Sumit
" |Sanghvi

4A shantiniketan 3,
shantivan society near
aroma school usmanpura [Not Applicable
Ahmedabad city
narolnagar vistar Gujarat,
380013

4,26,574

Individual 6.09%

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

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 Identification Number (“CIN”) of the Target Company is
L22100GJ1993PLC020382.

4.2.  Theregistered 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 perthe 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
notissued 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.  TheEquity 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 setoutbelow:

(Amount in ¥ Lakhs)

Particulars For the Nine months period Financial year ended
ended December 31, 2025"

Un-Audited Audited ® Audited * Audited *
Total Revenue 768.58 53.82 79.42 64.36
Net Income 428.92 (74.30) (85.49) (161.18)
EPS (X per share) 6.12 (1.06) (1.23) (2.31)
Net worth/ N.A. 2,098.19 2172.49 1,557.98
Shareholders’ funds
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
beentriggered 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 outin 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. Al 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.  Thisis notacompetitive offer in terms of Regulation 20 of the SEBI (SAST) Regulations.

5.7.  This Offeris 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.

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.

Interms 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.

. Asonthe 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, exceptin 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.

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.

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.

. 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.

. 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.

. 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, (i) 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 ata 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 outin SSA.

5.10.

5.13.

5.14.

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
agreeto 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.

Sr. No Acquirer Name Sellers name Number of Sale Shares
1 Jagdish Shivji Dholu Nandlal J. Agrawal 10,70,391

2 Parul Jagdish Dholu Nandlal J. Agrawal 4,04,504

3 Vinesh Shivji Dholu Kunal Nandlal Agrawal 10,26,000

4 Jagruti Vinesh Dholu Shashikalaben Nandlal Agrawal 53,5195

5 Parul Jagdish Dholu Shashikalaben Nandlal Agrawal 1,05,305

6 Shivji Karamshi Dholu Neha Sumit Sanghvi 3,56,797

7 Parul Jagdish Dholu Neha Sumit Sanghvi 25,386

8 Vinesh Shivji Dholu Neha Sumit Sanghvi 44,391
Total 35,67,969

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) ThePurchase 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 thatin case the Acquirers so desire, they shallimmediately 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,” inits 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

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:

Acquirers No. of Warrants allotted Consideration (%)

Vinesh Shivji Dholu 19,50,000 11,08,38,000/-

Jagdish Shivji Dholu 19,50,000 11,08,38,000/-

Shivji Karamshi Dholu 6,50,000 3,69,46,000/-

Jagruti Vinesh Dholu 9,75,000 5,54,19,000/-

Parul Jagdish Dholu 9,75,000 5,54,19,000/-

Total 65,00,000 36,94,60,000/-

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 outin 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:

Name of the Investors | Number of | Issue Price | Investment % of Expanded Share
Equity Shares (in Rs.) Amount Capital (on fully diluted
proposed to (B) (in Rs.) basis) Post Preferential
be issued (A)x(B) allotment

(R)

Vinesh Shivji Dholu 19,50,000 56.84| 11,08,38,000 14.44%

Jagdish Shivji Dholu 19,50,000 56.84| 11,08,38,000 14.44%

Shivji Karamshi Dholu 6,50,000 56.84| 3,69,46,000 4.81%

Jagruti Vinesh Dholu 9,75,000 56.84| 5,54,19,000 7.22%

Parul Jagdish Dholu 9,75,000 56.84| 5,54,19,000 7.22%

b)  Onand 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;

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.

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.

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.

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:

Details

Post Offer
Shareholding

Equity Shares|Equity Shares
acquired | proposed to
between the | be acquired
PA date and | in the open
the DPS date offer

Equity
Shareholding
as on the PA

date

Equity
Shares
agreed to be
acquired
under SPA

Equity Shares
agreed to be
acquired
under SSA ®

Acquirer-1| No. Nil

40,35,060
29.89%

10,70,391
7.93%)

19,50,000 Nill ~ 10,14,669

%" 0.00 14.44% 0.00] 7.52%

Acquirer-2 | No. Nil

40,35,060
29.89%

10,70,391
7.93%

19,50,000 Nill 10,14,669

%" 0.00 14.44% 0.00 7.52%

Acquirer-3| No. Nil

3,56,797,
2.64%]

13,45,020

6,50,000 NiI| 3,38,223
9.96%

%" 0.00 4.81% 0.00] 2.50%

Acquirer-4 | No. Nil

5,35,195
3.96%

9,75,000 Nil 5,07,335
7.22% 0.00 3.76%

20,17,530

%" 0.00 14.94%

Acquirer-5| No. Nil

5,35,195 9,75,000 Nil 5,07,335|  20,17,530
%" 0.00 3.96%) 7.22% 0.00] 3.76% 14.94%

1. Percentageis 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.

OFFER PRICE:

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

526604).

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:

Stock Exchange Total no. of Equity Shares traded during | Total no. of listed | Trading turnover
the twelve calendar months preceding Equity Shares (as % of total
the calendar month in which the PA is Equity Shares

made listed)
BSE 17,95,593 70,00,000 25.65%

(Source: www.bseindia.com)

3.

4.

Based onthe above information, the Equity Shares of the Target Company are frequently traded on the BSE
interms of Regulation 2(1)(j) of the SEBI (SAST) Regulations.

The Offer Price of T 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:

(Continued to next page)




Particulars Price
(in Z per Equity Share)

Highest negotiated price under the SPA & SSA. 56.84

The volume-weighted average price paid or payable for acquisitions by the N.A.
Acquirers/PAC, during 52 weeks immediately preceding the date of the PA;

Highest price paid or payable for any acquisition by the Acquirers / PAC, N.A.
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; N.A.

the per share value computed under sub-regulation (5), if applicable Not Applicable™

Not Applicable since the acquisition is not an indirect acquisition.

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.

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 Ato F
abovei.e., T 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.

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.

Inthe 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.

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 inany form.

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.

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.

FINANCIAL ARRANGEMENTS:

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”).

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”)
inthe 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.

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.

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.

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.
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.

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.

STATUTORY AND OTHER APPROVALS:

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

If the holders of the Equity Shares who are not persons resident in India (including NRIs, 0CBs and Flls)
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.

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 outin para 4 of Part Il (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.

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.

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.

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 SEBIin 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 inthe Escrow Account shall become liable to forfeiture.

VIL

TENTATIVE SCHEDULE OF ACTIVITY:

Activity Day and Date

Issue of Public Announcement

Monday, May 18, 2026

Publication of this Detailed Public Statement in newspapers

Monday, May 25, 2026

Last date of filing of draft LOF with SEBI

Tuesday June 02, 2026

Last date for Public Announcement for competing offer

Tuesday, June 16, 2026

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

Tuesday, June 23, 2026

Identified Date*

Thursday, June 25, 2026

Last date for dispatch of the LOF to the Public Shareholders

Friday, July 3, 2026

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

Tuesday, July 7, 2026

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

Wednesday, July 8, 2026

Date of publication of opening of Open Offer public announcement in
the newspaper in which DPS has been published

Thursday, July 9, 2026

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

Friday, July 10, 2026

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

Thursday, July 23, 2026

Last date of communicating of rejection/acceptance and payment of
consideration for accepted tenders/return of unaccepted shares

Thursday, August 6, 2026

Last date for publication of post Open Offer public announcement

Thursday, August 13, 2026

Last date of filing the final report to SEBI

Thursday, August 13, 2026

5.

*|dentified 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.
PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NON RECIEPT OF LETTER OF
OFFER:
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.
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.
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.
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.
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.
BSE shall be the designated stock exchange for the purpose of tendering Equity Shares in the Open Offer.
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
SEBIReg.No:  INZ000206732
Email : cs@prssh.com
Contact Person: NehaJain
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.
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.
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
circularno. SEBI/HO/CFD/DCR-IIl/CIR/P/2021/615 dated August 13, 2021.
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.
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.
The process of tendering Equity Shares by the Equity Shareholders holding in demat and physical Equity
Shares will be separately enumerated in the LOF.
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.
OTHER INFORMATION:
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.
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.
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:

Tel No.: 079-26553758
Website: http://www.prssb.com/

Vivro Financial Services Private Limited

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

VIVRO CIN: U67120GJ1996PTC029182; TelNo.: 079- 4040 4242;

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

SEBIReg. No. MB/INM000010122 Contact Person: Shivam Patel

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

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

CAMEO )
SEBIReg. No. INR000003753  Contact Person: K Sreepriya

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:

Vinesh Shivji Dholu  Jagdish Shivji Dholu
(Acquirer 1)

Date: May 23, 2026

Sd/- Sd/- Sd/- Sd/- Sd/-
Shivji Karamshi  Jagruti Vinesh Dholu  Parul Jagdish Dholu
Dholu (Acquirer 4) (Acquirer 5)
(Acquirer 3)

(Acquirer 2)

Place: Ahmedabad
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DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS OF

LIPPI SYSTEMS LIMITED

Registered Office: 601 & 602, 6th Floor, Shaligram Corporates, Nr. Dishman House, Iscon-Ambli Road, Ahmedabad, 380058 Guijarat, 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 17), 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.

Forthe 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 outin (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.
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3.1.

ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER:

Information about the Acquirers:

Vinesh Shivji Dholu (“Acquirer-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.

. The networth 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”) 26151024ECWOQIX9796 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.

Jagdish Shivji Dholu (Acquirer-2)

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 10C 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.

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.

Shivji Karamshi Dholu (Acquirer-3)

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.

The net worth of the Acquirer-3 as on March 31, 2026 is X 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.

Jagruti Vinesh Dholu (Acquirer-4)

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.

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.

Parul Jagdish Dholu (Acquirer-5)

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 I0C Petrol Pump, Bodakdev, 380015
Ahmedabad. Email ID: paruldholu28@gmail.com. She has completed her education of Higher
Secondary.

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.

Joint Undertakings / Confirmations by the Acquirers and PAC

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

The Acquirers are not part of any group.

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

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.

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

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.

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

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™)

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”), interms of Regulation 2(1) (ze) of the SEBI (SAST) Regulations.

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.

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.

Information about the Sellers:

The details of the Sellers are as under:

3.2.

3.3.

4.2.

4.3.

44.

45.

4.6.

4.7.

4.8.

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.

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.

Information about the Target Company

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 ldentification Number (“CIN”) of the Target Company is
L22100GJ1993PLC020382.

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

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.

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 INES45B01018.

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 Grore Only)
comprising of 70,00,000 (Seventy Lakhs) Equity Shares of face value of % 10/- (Rupees Ten Only) each.
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
notissued 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.
The Equity Shares of the Target Company are frequently traded on BSE in terms of Regulation 2(1) (j) of the
SEBI (SAST) Regulations.
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 setout below:

(Amount in % Lakhs)

Particulars

For the Nine months period
ended December 31, 2025"

Financial year ended

March 31, 2025 | March 31, 2024 | March 31, 2025

Total Revenue

Audited © Audited ? Audited ®
53.82 79.42 64.36

Un-Audited ‘2’_
768.58

Net Income

428.92 (74.30) (85.49) (161.18)

EPS (X per share)

6.12| (1.06) (1.23) (2.31)

Net worth/
Shareholders’ funds

N.A. 2,098.19 2172.49 1,557.98

Sr.
No

Name of the
Stock Exchange
where its
shares are
listed

Shareholding / Voting
Rights before the
Underlying
Transaction No. of
Shares (%)

Name of the Nature of the
person / entity | person / entity

Registered Office/
Residential Address

1. |Nandlal J. Agrawal

14,74,895

161/163, Satyavati Farm |Not Applicable 21.07%
. (o]

Bodakdev Near Shashvat

Individual

5 Kunal Nandlal
" |Agrawal

10,26,000
14.66%

Bungalows, Behind
Rajpath Club Thaltej

|
Individual Not Applicable

Shashikala ben
Nandlal Agrawal

Ahmedabad, Gujarat —
380059 India

6,46,700

Individual 9.24%

Not Applicable

Neha Sumit
Sanghvi

4A shantiniketan 3,

shantivan society near

aroma school usmanpura |Not Applicable
Ahmedabad city

narolnagar vistar Gujarat,

380013 |

4,26,574

Individual 6.09%

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

Notes:

1)
2)

5.2.

5.3.

5.4.

9.5.

5.6.
5.7.

5.8.

5.9.

5.10.

5.11.

5.12.

5.13.

5.14.

5.15.

5.16.

Not Annualised

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.

Details of the Offer

This Open Offer is @ 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
beentriggered upon the execution of the SPA.

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 setoutin PA, DPS and Letter of Offer (“LOF”).

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.

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 rightto reject such Offer Shares.

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

This is not a competitive offerinterms of Regulation 20 of the SEBI (SAST) Regulations.

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

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

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.

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.

Interms 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.

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, exceptin 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.

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.

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
maintainthe MPS in accordance with the SCRR and the SEBI (LODR) Regulations.

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 fromthe date of completion of the Offer Period as per Regulation 7(5) of SEBI (SAST) Regulations.
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.

BACKGROUND TO THE OFFER:

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 outin 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 onthe terms set outin SSA.

epaper.financialexpress.com

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.

Sr. No Acquirer Name Sellers name Number of Sale Shares

1 Jagdish Shivji Dholu Nandlal J. Agrawal 10,70,391 |
2 Parul Jagdish Dholu Nandlal J. Agrawal 4,04,504]
3 | Vinesh Shivji Dholu ‘Kunal Nandlal Agrawal 10,26,000 |
4 Jagruti Vingsh Dholu Shashikalaben Nandlal Agrawal 93,5195
5 Parul Jagdish Dholu Shashikalaben Nandlal Agrawal 1,05,305|
6 | Shivji Karamshi Dholu Neha Sumit Sanghvi 3,56,797 |
7L Parul Jagdish Dholu Neha Sumit Sanghvi 25,386 |
8 Vinesh Shivji Dholu Neha Sumit Sanghvi 44,391

Total 35,67,969 |

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) ThePurchase 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 respectto 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 inthe 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 infavor of the Acquirers

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:

Acquirers No. of Warrants allotted

Vinesh Shivji Dholu 19,50,000
Jagdish Shivji Dholu 19,50,000
Shivji Karamshi Dholu 6,50,000
Jagruti Vinesh Dholu 9,75,000
Parul Jagdish Dholu 9,75,000 5,54,19,000/- |
Total 65,00,000 36,94,60,000/-

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 into

Equity Shares from the Target Company on the terms set outinthe 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:

Name of the Investors | Number of | Issue Price | Investment % of Expanded Share
Equity Shares (inRs.) Amount Capital (on fully diluted
proposed to (B) (in Rs.) basis) Post Preferential

be issued (A)x(B) allotment
(A)

19,50,000
19,50,000
6,50,000

Consideration (%) |
11,08,38,000/- |
11,08,38,000/- |

3,69,46,000/- |
5,54,19,000/-

Vinesh Shivji Dholu
Jagdish Shivji Dholu
Shivji Karamshi Dholu
Jagruti Vinesh Dholu 9,75,000 56.84| 5,54,19,000 7.22%
Parul Jagdish Dholu 9,75,000 56.84| 5,54,19,000 7.22%

b)  Onand 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;
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.
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.
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.

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:

56.84
56.84
96.84

11,08,38,000
11,08,38,000
3,69,46,000

14.44%
14.44%
4.81%

Post Offer
Shareholding

Details Equity
Shareholding
as on the PA

date

Equity
Shares
agreed to be
acquired
under SPA

Equity Shares
agreed to be
acquired
under SSA ?

Equity Shares|Equity Shares
acquired | proposed to
between the | be acquired
PA date and | in the open
the DPS date offer

Acquirer-1| No. Nil

10,70,391
7.93%

19,50,000 Nill ~ 10,14,669
14.44% 0.00 7.52%

40,35,060

%" 0.00 29.89%

Acquirer-2| No. Nil

Acquirer-3| No. | Nil

10,70,301
7.93%
3,56,797
2.64%

19,50,000 Nill ~ 10,14,669
14.44% 0.00 7.52%
6,50,000 Nil 3,38,223
4.81% 0.00 2.50%

40,35,060
29.89%
13,45,020
9.96%

%" 0.00

%" 0.00

Acquirer-4

No. Nil
%" 0.00

5,35,195
3.96%

9,75,000 Nil 5,07,335
7.22% 0.00 3.76%

20,17,530
14.94%

Acquirer-5| No. Nil

5,35,195 9,75,000 Nil 5,07,335| 20,17,530
%" 0.00 3.96% 7.22% 0.00 3.76% 14.94%
1. Percentageis 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)(qg)(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.

OFFER PRICE:

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

526604).

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:

Stock Exchange Total no. of Equity Shares traded during | Total no. of listed | Trading turnover
the twelve calendar months preceding Equity Shares (as % of total
the calendar month in which the PA is Equity Shares

made listed)
BSE 17,95,593 70,00,000 25.65%

(Source: www.bseindia.com)

3.

4.

Based on the above information, the Equity Shares of the Target Company are frequently traded on the BSE
interms of Regulation 2(1)(j) of the SEBI (SAST) Regulations.

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:

(Continued to next page)
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Sr. Particulars Price VIl.  TENTATIVE SCHEDULE OF ACTIVITY: 'I"ﬁ"l'|..lﬂ
No. (in ¥ per Equity Share) Activity Day and Date TATA FOWER
A Highest negotiated price underthe SPA & SSA. 56.84 Issue of Public Announcement Monday, May 18, 2026 ot ok Dt
B | The volume-weighted average price paid or payable for acquisitions by the N.A. icati i - i i -
Acquires /PAC %uring 5 vs?eelss imngediatel?/ pyrecedingth gdate ol )IQA' Publication of lth|s Detailed PUblI'C Statement in newspapers Monday, May 25, 2026 The Tsta Power Company Limited, Smart Center of Procurement Excalisnce, Z* Floor, Sahar Receiving
s e oo T e e Torere TP T Last date of filing of draft LOF with SEBI Tuesday June 02, 2026 Station, Wear Hotel Lesia, Sahar Airport Road Andheri (E), Mumbai 408 053, Maharashtra, india
'gnest price paid or payable Tor any acquisition by the ACQUIrerS ) A Last date for Public Announcement for competing offer Tuesday, June 16, 2026 {Boand Line: §22-67173017) G LZA920MEA 019 LCODISET
during 26 wEaek_s immediately preceding the date of the PA; _ Last date for receipt of comments from SEBI on the draft LOF Tuesday, June 23, 2026 NOTICE INVITING TENDER (NIT)
D [The volume-weighted average market price of shares for a period of 60 48.64 [dentified Date™ Thursday, June 25, 2026 .
trading days immediately preceding the date of PA as traded on the stock . . = ’ The Tata Power Company Limited invites tender from eligible vendors for
g ! ; 01 frading g Last date of publication by which a committee of independent directors Tuesday, July 7, 2026 1) OLA for Enforcement activities for Mumbai Distribution for 3 Years
| Company are recorded during such period; : . o )
ETThe price determned GKNa Nt Al = A of the Target Company is required to give its recommendation to the (RFQMNo.4100065031)
€ price determined taking into account valuauon parameters, s - : 2\ Creation and Implementation of intelligent Grid Data Hub {GDH)
™ Public Shareholders of the Target Company for this Offer
F |the pershare value computed under sub-regulation (5), if applicable Not Applicable Last date | 3 revision of the Offer Pri Jor the Offer S Wednesdav. Julv 8. 2026 (RFQ Mo. 4100065659)
- : : — — — ast date or upward revision o the Offer Price an /or the Offer ize ednesday, July 8, 3) DLAof 1 year for Supply of LTP, P, MP, SFU and Changeover Panels
Note 1: Not Applicable since the acquisition is not an indirect acquisition. Date of publication of opening of Open Offer public announcement in Thursday, July 9, 2026 ;
. . . I L p pening of Up P y, July 9, for Mumbal Distribution {Ref No. GC27AS00E)
5. Thefairvalue of Equity Shares of the Target Company is X 56.84/- (Rupees Fifty Six and Paisa Eighty Four  the newspaper in which DPS has been published 4) OLA for supply of CTPT for Mumbal Distribution (Raf No.
Only) as certified by CA Chirag Raval having ICAI Membership No. 151024, Partner of B.K. Patel & Co, Date of commencement of Tendering Period (“Offer opening Date”) Friday, July 10, 2026 CCITAAMOOE)
(FRN 112647W) vide certificate bearing UDIN 26151024NJOAKF2871 dated May 18, 2026, having its Date of ol Tenderina Period (“Offer Closing Date” Thursd : Ul 23’ 5076 5) OLA for supply of Package sub-stations for Mumbai Distribution
office at 401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. Highway, Sola, ate of closure of Tendering Period ("Offer Closing Date”) ursday, July 2o, (Rel No. CE2TAAMOOS)
Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com. Last fjate qf communicating of rejection/acceptance and payment of Thursday, August 6, 2026 Eor dataling  NIT. plessi  vish Terder sutilbn 65 webiie
6. In view of the parameters considered and presented in the aforesaid table, the minimum offer price per | consideration for gccgpted tenders/return of una.ccepted shares hitps:/iwww.tatapower.com, Interested bidders to submit Tender Fes,
Equity Share under Regulation 8(2) of the SEBI (SAST) Regulations is the highest of item numbers Ato F |Last date for publication of post Open Offer public announcement Thursday, August 13, 2026 Authorization Letter along with Complete Bid Document by 17:00 Hrs,
abovei.e., ¥ 56.84 per Equity Share. Accordingly, the Offer Price of ¥ 56.84/- (Rupees Fifty Six and Paisa Last date of filing the final report to SEBI Thursday, August 13, 2026 Tuesday, 16" June 2026
Eighty Four Only) is justified in terms of the SEBI (SAST) Regulations. *|dentif : = : Also, all fulure corrigendum's (if any). to tha above tender will ba informed
entified Date is only for the purpose of determining the names of the Equity Shareholders of the Target ; !
7. Sincethe date of the PA and as on the date of this DPS, there have been no corporate actions in the Target Company as on suchydate to \F/)vhgm the Letter of Of?er would be sent bfergail. Itis clarified that all ’?he onwebsite hitps:/iwww tatapower.com only
Company warranting adjustment of relevant price parameters under Regulation 8(9) of the SEBI (SAST) Public Shareholders (registered or unregistered) are eligible to participate in this Offer any time before
Regulations. The Offer Price may be adjusted in the event of any corporate actions like bonus, rights the closure of this Open Offer.
issues, stock split, consolidation, etc. where the record date for effecting such corporate actions fallsprior ;1. PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NON RECIEPT OF LETTER OF . . .
to 3 Working Days before the commencement of the Tendering Period of the Offer, in accordance with OFFER: The Eﬁllﬂf,ﬂ:-g I_E:ﬂf ﬂfﬂﬁ";ﬁﬂi‘:fﬁa Ltd.
Regulation 8(9) of the SEB'_ (SAST) Regqlatlons. _ . 1, Allthe Public Shareholders of the Target Company, whether holding the Equity Shares in physical form or Regd. Office: Shipping House, 245, Madame Cama Road,
8. Intheeventoffurther acquisition of Equity Shares of the Target Company by the Acquirers during the Offer dematerialized form are eligible to participate in this Offer at any time during the period from Offer Mumbal-400 021, Ph: 91-22 2202 6666, 2277 2000
Period, whether by subscription or purchase, at a price higher than the Offer Price, then the Offer Price will opening date and offer Closing date (“Tendering Period”) for this Open Offer. Fax: 81-22 22026905 Website: WS h_E!_:linl:lia.:clrn
be revised upwards to be equal to or more than the highest price paid for such acquisition in terms of 2, Persons who have acquired Equity Shares but whose names do not appear in the register of members of CIN-LG3030MH1850G0I008033
Regulation 8(8) of the SEBI (SAST) Regulations. However, Acquirers shall not acquire any Equity Shares the Target Company on the Identified Date or unregistered owners or those who have acquired Equity NOTICE TO SHAREHOLDERS
of the Target Company after the third Working Days prior to the commencement of the Tendering Period Shares after the Identified Date or those who have not received the LOF, may also participate in this Open Second 100 days Campaign - "Saksham Niveshak” —
and until the expiry of the Tendering Period. Offer. Accidental omission to send the LOF to any person to whom the Offer is made or the non-receipt or éﬂ'-'ﬂ‘!a?g-lz-ﬁ-‘-ﬂ w.II%'J-'-'I’ -35agﬂ,—%‘?ﬁuaﬂfi?lf—‘é“—;!-*fﬂfi‘?ﬂﬂ'lﬂ-
9. Ifthe Acquirers acquire Equity Shares of the Target Company during the period of twenty-six weeks after delayed receipt of the LOF by any such person willnotinvalidate the Offer in any way. (A inialve under the auldance of Invesbar Edvestior il
the Tendering Period at a price higher than the Offer Price, then the Acquirers shall pay the difference 3. The LOF shall be sent through electronic means to those Public Shareholder(s) who have registered their Protection Fund Authority, Ministry of Corporata Affairs)
between the highest acquisition price and the Offer Price, to all Public Shareholders whose Equity Shares email ids with the depositories / the Company and also will be dispatched through physical mode by Natice is hereby given io sharehold ;m of The Shipping Corporation of India
have been accepted in the Offer within 60 (sixty) days from the date of such acquisition. However, no such registered post/ speed post/ courier to those Public Shareholder(s) who have not registered their email Lifnited that pursuant to the Invastor Education and Protection Fund Authority
difference shall be paid in the event that such acquisition is made under another open offer under the SEBI ids and to those Public Shareholder(s) who hold Equity Shares in physical form. Further, on receipt of {IEPFA) email dated March 27, 2026, Company has started a Second 100 Days
(SAST) Regulations, or pursuant to SEBI Delisting Regulations, or open market purchases made in the request from any Public Shareholders to receive a copy of LOF in physical format, the same shall be campaign special oubreach initialive bled "Saksham Niveshak”, from April 01,
ordinary course on the Stock Exchange, not being negotiated acquisition of Equity Shares of the Target provided. _ o EU-IEE é'-EJ'-"? ”E-. 2026, DU’;\’"’Q t"‘ﬁﬂﬂmﬁa'g']' all “'ﬁf,“?fﬂ?mf-mm W0 ae el
Company in any form. 4, The Public Shareholders may also download the LOF from the SEBI's website (www.sebi.gov.in) or chalmed thear Dividend or have nol updated their KYL & nomination detalls of
; ; ; ; ; ; ; obtain a copy of the same from the Registrar to the Offer on providing suitable documentary evidence of face any lssues retdied to unclaimed dvidends-and shares.may wille to he
10.  The Acquirers are permitted to revise the Offer Price upward at any time up to 1 (one) Working Day prior to holdi ff[’?]’ Equitv Sh d thg ol ber. DP g it gl t identit ty dd d Company’s Registrar and Transfer Agent ["RT..A':-...-.;. Alankit Assignrments
the commencement of the Tendering Period of this Offer in accordance with Regulation 18(4) of the SEBI cg ntg]cgt ((j)etailz quity shares and their folio humber, DI identity-Cclient dentity, current address an "é'm”"-":'_ f-'-'”“jl:" he dE”'F“F'I'”‘EI CEWP““'-'P" "fr:l"'d'f' '-D'm:‘l_lf-‘,'d31 ﬁgﬁzgﬂ Q"E”*?'I'_’
(SAST) Regulations. In the event of such upward revision in the Offer Price, the Acquirers shall make . o . . M MPLeR, M NER 0 - RIBRAI, e e e s T
et - : 5. This Open Offer will be implemented by the Acquirers through a stock exchange mechanism made rtajwalankit. com and Contact Mo: 011-425412:34_The sharshoiders who hold
further deposits into the Escrow Account, make a public announcement in the same newspapers where available by stock exchanae in the form of a searate window (‘Acquisition Window™. as provided under shares in demat form are requested lo appreach their Depository Parlicipants
the original DPS has been published and simultaneously inform SEBI, BSE and Target Company at its the SEBI SyAST Reql t'g d SEBI circul pSEBI/HO/CFD/(P Dq;J/P/CIR/2023/31)Ej ¢ %F b u 16 whara they maintain their demat accounts for updating their KYC
registered office of such revision. € SEBI (SAST) Regulations and SEBI circular : 0U- . /o1 dated rebruary 10, requirements, The sharehokders may further note that this campalgn has been
, o ) , L ) 2023 and on such terms and conditions as may be permitted by law from time to time. ia roactively and Ficall n the shareholder i
11 Asondate th Offer P Offer Size. | f the Offer P Off started proactvely specifically to reach out to the shareholders to update
- ASOn 0atg, there IS norevision In UITer Frice or VTIer olze. In Case of any revision in tne LIIer rice or Uiler g BSE shall be the designated stock exchange for the purpose of tendering Equity Shares in the Open Offer. their K¥C, bank mandates, Nomines and contact information ete, and claim
Size, the Acquirers shall comply with Regulation 18 of SEBI (SAST) Regulations and all other applicable 7 gy, x oo jirers have appointed Pravin Ratilal Share and Stock brokers Limited (“Buying Broker”) as their their unpaidiunclaimed Dividend in order to prevent their shares and dividend
provisions of SEBI (SAST) Regulations which are required to be fulfilled for the said revision in the Offer ' broker for the Open Offer through whom the purchases and settlement of the Offer Shares tendered amount from baing transferred to the Investor Education and Protection Fund.
v ilnl::\zl\(l)(r:(l);ﬁ\ls%lle:NGEMENTS' under the Open Offer shall be made. The contact details of the Buying Broker are as mentioned below: For THE SHIPPING CORPORATION GF INDIA u“';‘;ﬁ
: ' Name: Pravin Ratilal Share and Stock brokers Limited % e A
1. The total fund requirement for implementation of the Open Offer (assuming full acceptances) i.e. for the Address: Sakar-1, 5th Floor, Opp Gandhigram Railway Station Sﬁ?‘zg‘;g:gﬁlm Company S& cmsgésawgg"mﬁ;i:&f&r;ﬁt
acquisition of up to 33,82,231 (Thirty Three Lakh Eighty Two Thousand Two Hundred Thirty One) Equity Navrandpura Ahr’nedabad -380009 ’ : ; : e
Shares from all the Public Shareholders of the Target Company at an Offer Price of Z 56.84/- (Rupees Fifty SEBIRe. No:  INZ000206742 Tel No.: 079.06553758 Transporting Goods, Transforming Lives
Six and Paisa Eighty Four Only) per Equity Share is of ¥ 19,22,46,010.04/- (Rupees Nineteen Crore Email _g' : b Web - hitto: b
Twenty Two Lakh Forty Six Thousand Ten and Paisa Four Only) (“Maximum Consideration”). cmal Person: '(ilsi@prs's com ebsite: http://www.prssb.com/
2. In accordance with Regulation 17 of SEBI (SAST) Regulations, the Acquirers and Manager to the Offer ont_act erson: 1\e aJam_ _ , .
have entered into an escrow agreement with HDFC Bank Limited (“Escrow Agent”) on May 18, 2026 & F;]“[?“C Sharsholders "mo dkeS|re t‘pstel?der;[sheliiEq‘wty 'Sr?lareﬁunderth? Op((ajr) Oﬁﬁrwoulc:chﬁve 0 mhrgate APOLLO TYRES LTD.
(“Escrow Agreement”) and have opened an escrow account under the name and style of Vinesh Shivji their respective stockbrokers (*Selling Broker”) within the normal trading hours of the secondary APOLLD Regd. Office: 3 Floor, Areekal Mansion
. : : market, during the Tendering Period g : y
Dholu - Escrow A/C (“Escrow Account”) with the Escrow Agent. In accordance with the requirements of ’ U o _ - , _ TYRESLTD Panampill Naﬂau_ Kochi- 682036 (Kerala)
Regulation 17 of the SEBI (SAST) Regulations, the Acquirers have deposited in cash, through banking & ésiparate ach|S|t(|jon V¥'”%°W wil _b?_pr(()jwded tl)ly thehBS_Etcl)éac[lltaé%placmg of sell orders. The Selling |'rI3I1'-I-L2:..1 1KL1972PLC002443)
channels, an aggregate of 4,81,00,000/- (Rupees Four Crore Eighty One Lakhs Only) (“Escrow Amount”) roker can enter orders for dematerialized as well as physical Equity shares. . el +01 484 4012046 Fax: +91 484 4012048,
in the Escrow Account which is more than 25 % of the total consideration payable in the Offer, assuming ~ 10- The Selling Broker would be required to place an order/bid on behalf of the Public Shareholders who wish E,'.mE!I g Ol rm.saHT,
full acceptance. In terms of the Escrow Agreement, the Manager to the Offer has been authorized by the tﬁ tti)r]gerhthgrtl)ilqug% Shﬁrelg n tsh?I_OpeBn O{fer using thedacqu;gﬂon W'”_dOdW of Thek||3_SE- Bel;]ore plgcmg eb: apollotyres. com .
Acquirers to operate the Escrow Account in accordance with the SEBI (SAST) Regulations. The deposit of J[quuitly 'éhirel; Ilgetaiell;eog SS[)/h eEthTJ?ty rghgrrgg”rggrrﬂg ; V;gulien eir:e?hu(alr%eagar’?irccgeunn?no} ’?htsnPL?l;ﬁc NOTICE
;h; E(s)czrgw Amount has been confirmed by the Escrow Agent by way of a confirmation letter dated May Shareholders shall be provided by the depositories to the Clearing Corporation in accordance with SEBI SPECIAL WINDOW FOR RE-LODGEMENT OF
’ ' circularno. SEBI/HO/CFD/DCR-III/CIR/P/2021/615 dated August 13, 2021.
3. The Acquirers have authorized the Manager to the Offer to operate the Escrow Account and realize the 11 The cumulative/que/mtity/ tenderéd s/he/lll be/displayed or? the BSE website (www.bseindia.com) TRANSFER REQUESTS OF PHYSICAL SHARES
value of the Escrow Amount in terms of the SEBI (SAST) Regulations. ' ; : P : : - ' ' As per SEBI Circular No. HO/38/13/11{2)2026-MIBSD-POD/1/3750/2026
: _ Yo o throughout the trading session at specific intervals during the Tendering Period. R Rt z
4. The Acquirers have confirmed that they have adequate financial resources to meet the obligations under i : : 1 dated January 30, 2026, & Special Window 15 open from February 5, 2026
St : A O - 12. As per the provisions of Regulation 40(1) of the SEBI LODR Regulations and SEBI’s press release dated = . , ot bl s,
the Open Offer and have made firm financial arrangements for fulfilling the payment obligations under this - i+ to February 4, 2027 (*5EBI Circular™) for fransfer and dematenialisation of
! : , , December 3, 2018, bearing reference no. PR 49/2018, requests for transfer of securities shall not be :
Open Offer in terms of Regulation 25(1) of the SEBI (SAST) Regulations and the Acquirers are able to processed unless the securities are held in dematerialised form with a depository with effect from April physical shares,
implement this Open Offer. 01, 2019. However, in accordance with the circular issued by SEBI bearing reference number This applies to transfer deeds lodged before April 1, 2019, that wers
5. After considering the aforementioned, CA Chirag Raval having ICAI Membership No. 151024, Partner of SEBI/HO/CFD/ CMD1/CIR/P/2020/144 dated July 31, 2020, shareholders holding securities in physical rejected/returned/not attended to due to deficiencies in the documents/
B.K. Patel & Co, (FRN: 112647W) vide certificate bearing UDIN 26151024EAQKWQ9138 dated May 21, form are allowed to tender shares in an Oper] Offer. Such tendering shall be as per the provisions of the process/or otherwise. Members are requested to re-lodge such deeds
2026, having office at 401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. SEBI (SAST) Regulations. Accordingly, Public Shareholders holding Equity Shares in physical form as | h the oth ' loned in SEBI Circul
. . . , " . ST iy i along with the other supporting documents as mentiongd in Ircular
Highway, Sola, Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com have certified that the well are eligible to tender their Equity Shares in this Open Offer as per the provisions of the SEBI (SAST) within this period to complete the share transfer
Acquirers have made firm financial arrangements to meet their financial obligations under the Open Offer. Regulations. Sharsholders who wish o avail the opporunity é!E fequeSted 16 contac
i i ic eaticfi 13. The process of tendering Equity Shares by the Equity Shareholders holding in demat and physical Equity : : ! T
6. Based on the above and in the light of the escrow a}rrangements, the Manager to the Offer is sa’glgfled (a) Shares will be Separately enumerated inthe LOF our Registrar and Share Transfer Agent, KFin Technologies Limitad
about the adequacy of resources to meet the financial requirements for the Open Offer and the ability of the '‘RTA'} of the C anv at: Unit: (Anollo T Ltd). Sel T B
Acquirers to implement the Open Offer in accordance with the SEBI (SAST) Regulations, (b) that firm  IX. THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THE OFFER WILL BE I{:'f 31}51 EE&F'WIM]!E" A T"Ni palio 3"55 5“ ]!I' ﬁe”'””ﬂ I'?ﬂwEI i
arrangements for payment through verifiable means have been put in place by the Acquirers to fulfill their AVAILABLE IN THE LETTER OF OFFER THAT WOULD BE DISPATCHED TO THE EQUITY ot , Fimancial Listnet, Nanakramyguada, «erlingampally handal,
iationg | : i : : SHAREHOLDERS OF THE TARGET COMPANY AS ON THE IDENTIFIED DATE. Hyderabad - 500 032, Telangana. Contact No. Toll-Free No.1 8003094001,
obligations in relation to the Offer in accordance with the SEBI (SAST) Regulations. Tel. No. 04067161557 Emall Add i A stk h
7. In case of upward revision in the Offer Price and/ or the Offer Size, the corresponding increase to the X. OTHERIN_FORMAT'ON: o ] ) o ] .- 2oLl esS: elnward.ns@xiiniech.com.
Escrow Amount as mentioned above shall be made by the Acquirers to ensure compliance with 1. The Acquirers accept full responsibility for the information contained in the PA and this DPS (other than For Apolio Tyres Lid.
; ; such information as has been obtained from public sources or provided by or relating to and confirmed Sdf-
Regulation 18(5) of the SEBI (SAST) Regulations. : . . ;
VI STATUTORY AND OTHER APPROVALS: by the Target Company and/or the Sellers) and undertake that they are aware of and will comply with their Date: May 235, 2026 Seema Thapar
: _ : _ _ obligations as laid down in the SEBI (SAST) Regulations in respect of this Open Offer. Place: Gurugram Company Secretary & Compliance Officer
1. As on the date of this DPS, there are no statutory or other approvals required to acquire the Offer Shares 9 The information pertaining to the Target Company contained in the PA or DPS or any other
that may be validly te;nc_iered pursuant to this Offer and/or f[o complete the Underlying Tran_saction except ' advertisement/publications made in connection with the Open Offer has been compiled from
approval from BSE Limited and shareholders for Preferential Issue of warrants to the Acquirers. However, information published or publicly available sources or as provided by the Target Company. The Acquirers
if any statutory or other approval(s) becomes applicable prior to the _completlon of the.Offer, the Offer and Manager to the Offer have not independently verified such information and do not accept any AMIN%%,{}Z%&%I&%E&%& 4|Z‘|5MITED
would also be subject to such statutory or other approval(s) being obtained and the Acquirers shall make responsibility with respect to any information provided in the PA or this DPS pertaining to the Target Reg. Office: T-11, Third Floor, Grand Plaza, Paltan Bazar
necessary applications for such approvals Company. " G.S.Road, Guwahati - 781008, Assam. ’
2. If the holders of the Equity Shares who are not persons resident in India (including NRIs, OCBs and Flls) 3. Pursuant to Regulation 12 of SEBI (SAST) Regulations, the Acquirers and PACs have appointed Vivro Corp. Office :D Building, Shivsagar Estate, 6th Floor, Dr. Annie Besant Road, Worli,
had required any approvals (including from the RBI, the FIPB or any other regulatory body) in respect of Financial Services Private Limited (SEBI Reg. No: MB/INM000010122), as the Manager to the Open Mumbai - 4g°°".‘|’ Maharashtra, | Ph"‘N: ng"t 62211000 | Fax : 022 24938162
the Equity Shares held by them, they will be required to submit such previous approvals, that they would Offer as per the details below: -mall : cs@amines.com Website: www.amines.com
have obtained for holding the Equity Shares, to tender the Equity Shares held by them in this Offer, along = - - - - — - NOTICE TO SHAREHOLDERS
with the other documents required to be tendered to accept this Offer. In the event such approvals are not Vivro Fman-clal Services Private lL|m|ted . . SPECIAL WINDOW FOPRH{(';‘:\(;‘:E gEC%NREI’T?EESMATER'A'-'SAT'ON OF
submitted, the Acquirers reserve the right to reject such Equity Shares tendered in this Offer. Address: Vivro House, 11 Shashi Colony, Opp. Suvidha Shopping Centre, Pursuant to SEBI Circular No. HO/38/13/11(2)2026-MIRSD-POD/I/3750/2026 dated January 30,
3. In terms of Regulation 23 of the SEBI (SAST) Regulations, the Acquirers shall have the right to withdraw Paldi, Ahmedabad - 380007. Gujarat. India. 2026 ('SEBI Circular') SEBI has opened another Special Window from 05.02.2026 to
the Open Offer (a) in the event that any of statutory or other approvals specified in this Part VI (Statutory V l % RO CIN: U67120GJ1996PTC029182; Tel No.: 079- 40404242, g?:;lﬁgg fPOIra t;te:lezfg,rrsaﬂcrlln ?tee??ltggﬂsgtrl‘op)(\;V[:]znrn]gg)eoxfepchuyggeél ;:f;j?trfr? Stfoe ﬁhé’iids"ﬁé‘??g'ﬁe?ﬁ
and Other Approvals) or those which become applicable prior to completion of the Open Offer are finally Email: investors@vivro.net: Website: www.vivro.net 01, 2019: and () had ot lodged the i A shares. or (i) had lodged the rarsior of Shates
refused; or (b) if any of the conditions under the SPA, as set outin para 4 of PartIl (Background of the Offer SEBI Reg. No. MB/INM000010122 Contact Person: Shivam Patel earlier and the same were rejected/returned/not attended due to deficiency in the documents/
specified in this DPS are not satisfied for reasons outside the reasonable control of the Acquirers. In the . . : — : process/otherwise. Kindly note that requests which are accompanied by Original share certificate(s)
event of such a withdrawal of the Open Offer, the Acquirers (through the Manager) shall, within 2 Working ~ 4- The Acquwer§ have appointed Cameo Corporate Services Limited as the Registrar to the Offer, as per along with transfer deed(s) executed prior to 01.04.2019 and other supporting documents wil
Days of such withdrawal, make an announcement of such withdrawal stating the grounds for the - details below: X i 2%&% iﬁ”ﬁ'gi?ﬁﬂﬁgﬁ;‘iﬁﬂ'@ ﬁ]"%‘iﬁlaﬂ'ﬂgﬁ! 'aIQesﬁgﬁ rt?: Sgdté?r?giirjﬁdf;rh:ILZﬁo?aor}df tyég
withdrawal in accordance with Regulation 23(2) of the SEBI (SAST) Regulations. CAMEO CORPORATE SERVICES LIMITED from the date of registration of transfer. Such shares shall not be transferred/lien-marked/pledged
4. Subject to the receipt of the statutory and other approvals, if any, the Acquirers shall complete payment of Address: Subramainan Building No.1, Clubhouse road, 600002 Chennai, during the said lock-in period. The SEBI Circular is also made available at the Company's website
consideration within 10 (ten) Working Days from the closure of the Tendering Period to those Public Tamil Nadu at niipsi/wwwi.amines. comispecial-window-for-transfer-and-dematerialisation-of-physical-
223L??eorlsders whose documents are found valid and in order and are approved for acquisition by the CIN: U67120TN1998PLC041613  Tel No.: 044- 40020700 ' 100 DAYS CAMPAIGN - "SAKSHAM NIVESHAK"
. I ] Email: oriva@cameoindia.com Website: cambridge.cameoindia.com Investor Education and Protection .Fund Authority ("IEPFA“) has initiated_a Second 100-Day
5. Where any statutory or other approval extends to some but not all of the Public Shareholders, the CANEQ SEBI RzgyNo@ INRO00003753  Contact Person: KgSreepriya Campaign titled as "Saksham Niveshak" effective from 01.04.2026 till 09.07.2026 and
Acquirers shall have the option to make payment to such Public Shareholders in respect of whom no — : iﬂf}ﬁp%ﬁgﬁ ?)rr?jer??ouce;;?’r? ttr?e“Lﬁ’::;?d}ﬁi(ﬁﬁézg’\i‘\;igg’;aftr‘éﬁst)ﬁeng;ggfy"z :d”gogzgfgr:(:?;g
statutory or other approvals are required in order to complete this Open Offer. 5. This DPS and the PA shall alsq be available on SEBI’s website at www.sebi.gov.in and on the website of Shares, if any, before transfer to the IEPF. KYC process and documentation are available on the
6. In case of delay in receipt of any statutory approval(s) becoming applicable prior to completion of the Managerto the Offer at www.vivro.net website of RTA at https://www.in.mpms.mufg.com >> Resources >> Downloads >> KYC >>
Offer, SEBI may, if satisfied that the delay in receipt of requisite approval was not due to any willful default  Issued by Manager to the Offer on behalf of the Acquirers: (FF"J?;?;?J‘L;EVYVE gsF irinin%n?nli”ﬁfj}aplsﬁi:teci?r:]aitc;d?udnFi{t-Tﬁn’Yilr?erG&lgtlggﬁcli;glrz m/l?ég I-Clqulgid
or neglect on the part of the Acquirers to diligently pursue the application for the approval, grant extension Sd/- Sd/- Sd/- Sd/- Sd/- Embassy, 247, L. B. S. Marg, Vikhroli (West), Mumbai 400 083. Tel No. 1800 1020 878 / (0) 810
of time to the Acquirers for payment of consideration to the Public Shareholders of the Target Company Vinesh Shivji Dholu  Jagdish Shivji Dholu  Shivji Karamshi  Jagruti Vinesh Dholu  Parul Jagdish Dholu 811 6767 Email Id: investor.helpdesk@in.mpms.mufg.com. For more details please refer https:/
who have accepted the Offer within such period, subject to the Acquirers agreeing to pay interest for the Acquirer 1 Acauirer 2 Dholu Acquirer 4 Acquirer 5 Iwww.amines.com/pdffinvestor-presentations-announcements/saksham-niveshak/information-to-
delayed period as directed by SEBIin terms of Regulation 18(11) of the SEBI (SAST) Regulations. Further, (Acqu ) (Acqu ) acaulter 3 (Acqu ) (Acqu ) shareholders-on-second-100-day-campaign.pdf or Amines & Plasticizers Limited
if delay occurs on account of willful default by the Acquirers in obtaining the requisite approvals, (Acquirer 3) or Amines & Plasticizers 'mgg,_
Regulation 17(9) of the SEBI (SAST) Regulations will also become applicable and the Escrow Amount Date: May 23, 2026 Place: Ahmedabad Omkar Mhamunkar
lying inthe Escrow Account shall become liable to forfeiture. Place : Mumbai Company Secretary & Compliance Officer
Date : May 23, 2026 (ACS 26645)

DIGJAM LIMITED

A FINQUEST Group Company

CIN : L17123TZ2015PLC036291
Registered Office : Door No. 508/A/6, GVG Nagar, Pushaputhur, Swaminathapuram

Palani Taluk, Dingigul District, Swaminathapuram, Dingigul, Palani, Tamil Nadu, India, 642113
E-mail : cosec@digjam.co.in; Website : www.digjam.co.in

FINE SUITINGS FROM

DIGJAM

it's who you are

BALLARPUR INDUSTRIES LIMITED

CIN : L21010MH1945PLC010337
Req. Off. Address : 602, Boston House, 6th Floor, Suren Road
Andheri (East), Mumbai - 400093
Email : sectdiv@biltpaper.in | Tel. No. : 022 - 4000 2600

Statement of Audited Financial Results for the quarter and financial year ended March 31, 2026.
[See Regulation 47 (1) (b) the SEBI (LODR) Regulations, 2015]

The Board of Directors of the Company at the meeting held on Saturday, May 23 2026, approved the
Audited Financial Results of the Company for quarter and financial year ended March 31, 2026.

The results along with the Audit Report have been uploaded on the website and the same can be
accessed by scanning the QR code.

Audited Financial Results (Standalone and Consolidated) for Quarter and Year Ended March 31, 2026
along with Audit Report
[See Regulation 47 (1) (b) the SEBI (LODR) Regulations, 2015]

The Board of Directors of the Company at the meeting held
on Friday, May 22, 2026, approved the Audited Financial
Results (Standalone and Consolidated) for Quarter and Year
Ended March 31, 2026 along with Audit Report

The Results along with the Audit Report have been uploaded
on the website www.biltpapaer.in and the same can be

Clfee24C]

For Digjam Limited 1
spl.| |accessed by scanning the QR code.
Hardik Bharat Patel For Ballarpur Industries Limited
Date : Monday 25, 2026 Whole-time Director s PEEH;
; - . ardik Bharat Pate
PIRES & Munbe) N 50050000 Date : May 22, 2026 Chairman & Whole-time Director
Place : Mumbai DIN : 00590663

Ahmedabad

i - [ =
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epaper.financialexpress.com
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DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS OF

LIPPI SYSTEMS LIMITED

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.

Forthe 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 outin (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.

ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER:

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.

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 Identification Number (“CIN”) of the Target Company is
L22100GJ1993PLC020382.

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

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.

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 INE45B01018.

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.
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
notissued any convertible securities; (iii) it has notissued 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.

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

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 setoutbelow:

3.3.

42.

43.

44.

4.5.

46.

47.

48.

(Amount in ¥ Lakhs)

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.

Sr. No Acquirer Name Sellers name Number of Sale Shares
1 Jagdish Shivji Dholu Nandlal J. Agrawal 10,70,391

2 Parul Jagdish Dholu Nandlal J. Agrawal 4,04,504

3 | Vinesh Shivji Dholu Kunal Nandlal Agrawal 10,26,000

4 Jagruti Vinesh Dholu Shashikalaben Nandlal Agrawal 53,5195

5 Parul Jagdish Dholu Shashikalaben Nandlal Agrawal 1,05,305

6 Shivji Karamshi Dholu Neha Sumit Sanghvi 3,56,797

7 Parul Jagdish Dholu Neha Sumit Sanghvi 25,386

8 | Vinesh Shivji Dholu Neha Sumit Sanghvi 44,391
Total 35,67,969

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) ThePurchase 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 respectto 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.

) The Sellers further undertake that in case the Acquirers so desire, they shallimmediately facilitate to
appoint the nominees of the Acquirers on the Board of the Target Company and also to transfer the
Sale Shares inthe 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

n ¢ : : : h)  The Target Company shall call Board Meeting Transfer of control and management of the Target

1. Information about the Acquirers: Particulars For the Nine months permﬂ) Financial year ended Company in favor of the Acquirers

- s 1 ended December 31, 2025™ | March 31, 2025 | March 31, 2024 | March 31, 202 . . o

1.1, Vinesh Shivji Dholu (“Acquirer-1”) Un-Audited @ Audited @ ‘Audited © Audited @] 2 Details of Securities Subscription Agreement:

1.1.1. Vinesh Shivji Dholu is son of Shivji Karamshi Dholu and is an individual resident ofulndia, aged 47 years Total Revenue 768.58 5382 79.49 6436 The Acquirers have also entered into the securities subscription agreement (“SSA”) with the Target
and residing at A-902, Ratnakar Beaumonde, Prernatirth Derasar Road, Near Balaji Garden Restaurant,  [yoncore 198.97 [74.30) 5.49) {161.18) Company, authorizing the issuance and allotment of 65,00,000 warrants, by the Target Company to the
Sattelite, Ahmedabad-380015 Gujarat, India. Email ID: vineshdholu2008@gmail.com He has completed =5  per share) 6.12 a .06) a '23) (2'31) Acquirers, each carrying a right to subscribe to 1 (one) Equity Shares at an exercise price of T 56.84 /-
his Higher Secondary education. He has a total experience of more than 20 years in the field of coal mining Net worthy N A 5 095 19 7 72‘ 9 ] 557‘ 9% (Rupees Fifty Six and Eighty Four Paisa Only) per Warrant which may be exercised in one or more tranches
sector. Shareholders’ funds o e ) B during the period commencing from the date of allotment until the expiry of 18 months by way of a

1.1.2. The networth of the Acquirer 1 as on March 31, 2026 is ¥ 20688.20 Lakhs (Rupees Twenty Thousand Six preferential issue on a private placement basis in the following proportion:

Hundred Eighty Eight Point Twenty Lakhs Only) as certified vide certificate bearing unique document Notes: ) Acquirers No. of Warrants allotted Consideration (2)

identification no. (“UDIN™) 26151024ECWOQIX9796 dated May 18, 2026 issued by CA Chirag Raval (ICAl 1) Not Annualised Vinash Shivii Dol 1950.000 11.08.38.000/
Membership No.: 151024), Partner of B.K. Patel & Co, Chartered Accountants (ICAI FRN: 112647W)  2)  The financial information for the nine months period ended on December 31, 2025, has been extracted Jln? h sr?{““ Df?lll 1920:000 70535 000 -
having its office at 401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. from the limited reviewed un-audited financial results filed with BSE on February 14, 2026. The financial agdish Sivji Jnolu .90, 08,368,000~
Highway, Sola, Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com. information for the financial years ended March 31, 2025, March 31,2024 and March 31, 2023, has been Shivji Karamshi Dholu 6,50,000 3,69,46,000/-

1.2. Jagdish Shivji Dholu (Acquirer-2) extracted from audited financial statements filed with the BSE on May 30, 2025, May 30, 2024 and May Jagruti Vinesh Dholu 9,75,000 5,54,19,000/-

1.2.1. Jagdish Shivji Dholu is son of Shivji Karamshi Dholu and is an individual resident of India, aged 50 years 30,2023, respectively. $ar“|' Jagdish Dholu Bg;gggg 3232;3333/
and residing at A-601, Amara, Amul Auda Garden Road, Opp I0C Petrol Pump, Bodakdev, 380015 5. Details of the Offer ota. - - - e — =l /
Ahmedabad. Email ID: jagdishdholu76@gmail.com. He has completed his Higher Secondary education 5.1, This Open Offer is a mandatory open offer made in compliance with Regulations 3(1) and 4 and other Consideration for both agreements payable in cash, subject 0 the terms and conditions as mentioned in
and has experience of more than 20 years inthe field of coal mining sector. applicable provisions of the SEBI (SAST) Regulations for substantial acquisition of equity shares/ voting the SPA & SSA (*Undertying Transaction”).

1.2.2. The net worth of the Acquirer-2 as on March 31, 2026 is ¥ 21213.03 Lakhs (Rupees Twenty One rights, accompanied with a change in management and control of the Target Company. This Offer has The salient features of the SSA are as follows:

Thousand Two Hundred Thirteen point Three Lakhs Only) as certified vide certificate bearing ("UDIN") beentriggered upon the execution of the SPA. . The SSA sets forth the terms and conditions agreed between the Acquirers and the Target company and
26151024EDWPUU8436 dated May 18, 2026 issued by CA Chirag Raval (ICAI Membership No.. 52 This Open Offer is being made by the Acquirers to the Public Shareholders to acquire up to 33,82,231 their respective rights and obligations. The Acquirers have agreed to acquire the Warrants convertible in to
151024), Partner of B.K. Patel & Co, Chartered Accountants (ICAI FRN: 112647W), having its office at Equity Shares (“Offer Shares”) representing entire Public shareholding constituting 25.05% of the Equity Shares from the Target Company on the terms set outin the SSA.

401-404, Vraj Valencia,' Behind Mahindra Show Room NL Sola Overbridge, S. G. Highway, Sola, Expanded Share Capital the Target Company at a price of Z 56.84/- (Rupees Fifty Sixand Paisa Eighty Four The obligation of the Acquirers to consummate the acquisition of the Warrants convertible in to Equity
Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com. Only) per Equity Share (“Offer Price”) payable in cash, from the Public Shareholders of the Target Shares under the SSA is conditional on certain conditions precedent being fulfilled (unless

1.3.  Shivji Karamshi Dholu (Acquirer-3) Company, aggregating to a total consideration of Z 19,22,46,010.04/- (Rupees Nineteen Crore Twenty waived/deferred by the parties), which include among others, the following key conditions:

1.3.1. Shivji Karamshi Dholu is son of Karamshi Dholu and is an individual resident of India, aged 72 years and Two Lakh Forty Six Thousand Ten and Paisa Four Only) (assuming full acceptance) (“Offer Size”), a) Subject to the terms of the Agreement and in reliance upon the undertakings, covenants and
residing at A-902, Ratnakar Beaumonde, Prernatirth Derasar Road, Near Balaji Garden Restaurant, payable in cash in accordance with Regulation 9(1)(a) of the SEBI (SAST) Regulations and subject to the representations by the Parties as set forth in this Agreement, the Company agrees to issue and allot
Satellite, Ahmedabad-380015 Gujarat, India. Email ID: dholu.shivji1953@gmail.com. He has completed terms and conditions as set outin PA, DPS and Letter of Offer (“LOF”). Warrants on preferential basis to the Investors subject to Applicable laws and conditions on Closing
his education up to the 6th standard and has experience of more than 30 years in the field coal mining ~ 5.3.  The Offer Shares will be acquired by the Acquirers fully paid-up, free from all liens, charges and andthe Acquirer agrees to subscribe to the Warrants for consideration as follows:
sector. encgmbranceg andltogetherwith allthe rights attgchedthereto andthe Public Shargholders tendering their Name of the Investors | Number of | Issue Price | Investment | % of Expanded Share

1.3.2. The net worth of the Acquirer-3 as on March 31, 2026 is ¥ 2373.55 Lakhs (Rupees Two thousand Three Equity Shares in this Open Offer shall have obtained all necessary consents required by them to sell the Equity Shares|  (in Rs.) Amount | Capital (on fully diluted
Hundred Seventy three Point Fifty Five Lakhs Only) as certified vide certificate bearing ("UDIN") Equity Shares on the foregoing basis. proposed to (B) (in Rs.) basis) Post Preferential
26151024DTGWXQ3881 dated May 18, 2026 issued by CA Chirag Raval (ICAI Membership No.:  5.4. Al Public Shareholders (including resident or non-resident shareholders) must obtain all requisite be issued (A)x(B) allotment
151024), Partner of B.K. Patel & Co, Chartered Accountants (ICAI FRN: 112647W), having its office at approvals required, if any, to tender the Offer Shares (including without limitation, the approval from the (A)

401-404, Vraj Valencia, Behind Mahindra Show Room Nr. Sola Overbridge, S. G. Highway, Sola, RBI, FIPB or any other regulatory body) in respect of Equity Shares held by them, they will be required to - — >
Ahmedabad-380060, Gujarat. Email ID: bkpatelandco@gmail.com. submit such previous approvals, that they would have obtained for holding the Equity Shares, to tender the Y'neds.hhsg;]\{“..DSr?ll: }gggggg gggj } 1 ggggggg }jﬁ;’

1.4.  JagrutiVinesh Dholu (Acquirer-4) Equity Shares held by them in this Offer, along with the other documents required to accept this Offer. Inthe Serl]?v';SKararlr\:ghi D(;lglu 6150’000 56.84 3169’46’000 4.81"/0

1.4.1. Jagruti Vinesh Dholu is spouse of Vinesh Shivji Dholu and is an individual resident of India, aged 46 years event such approvals are not submitted, the Acquirers reserve the right to reject such Equity Shares Jagr'u —Viresh Dholu 35000 =e 8l £ =119 000 7'220/"
and residing at A-902, Ratnakar Beaumonde, Prernatirth Derasar Road, Near Balaji Garden Restaurant, tendered in this Offer. Further, if the Public Shareholders who are not persons residentin India had required 5l Jaadish Dhol 9175'000 56.84 5,54,1 9’000 7-220/"
Satellite, Ahmedabad-380015 Guijarat, India. Email ID: jagrutidholu2008@gmail.com. She holds the any approvals (including from the RBI, or any other regulatory body) in respect of the Equity Shares held aru’ Jagdish Uholu 2., : : 0%, 1%, £Ch
qualification of Bachelor of Arts (B.A.) from Kutch University. by them, they will be required to submit such previous approvals, that they would have obtained for b)  Onand subject to the satisfactory compliance of the Conditions Precedent and the other terms and

1.4.2. The networth of the Acquirer-4 as on March 31, 2026 is Z 501.20 Lakhs (Rupees Five Hundred One Point holdilng the Equity Shares, to tendgr the Offer Shares held by them, along with the_ other documgms conditions of the Agrgement and in reliancg upon the agreements, ulndert.akings, covenants_ and
Twenty Lakhs Only) as certified vide certificate bearing ("UDIN") 26151024IMBIQS7125 dated May 18, required to b_e tendergd to accept this Offer. In the event such approvals are not submitted, the Acquirers Company Representations as set forth in this Agreement and in consideration of the mutual rights
2026 issued by CA Chirag Raval (ICAI Membership No.: 151024), Partner of B.K. Patel & Co, Chartered reserve the right to reject such Offer Shares. and obligations of the Parties hereunder; the Investors hereby agrees to subscribe to and acquire,
Accountants (ICAI FRN: 112647W), having its office at 401-404, Vraj Valencia, Behind Mahindra Show ~ 9.5.  This Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19(1) of the and the Company hereby agrees to issue and allot to the Investors, on the Convertible Warrants
Room Nr. Sola Overbridge, S. G. Highway, Sola, Ahmedabad-380060, Gujarat. Email ID: SEBI (SAST) Regulations. Subscription Closing Date, the Warrants free and clear of all Encumbrances
bkpatelandco@gmail.com. 5.6.  Thisis notacompetitive offer interms of Regulation 20 of the SEBI (SAST) Regulations. c) The Underlying Transaction triggers an Open Offer to the Public Shareholders in accordance with the

1.5.  ParulJagdish Dholu (Acquirer-5) 5.7.  This Offer is not pursuant to any global acquisition resulting in indirect acquisition of Equity Shares of the SEBI (SAST) Regulations and the Acquirers undertake to comply with the same.

1.5.1. Parul Jagdish Dholu is spouse of Jagdish Shivji Dholu and is an individual resident of India, aged 47 years Target Company. d)  Investors shall remit minimum 25% (twenty-five percentage) of the Exercise Price to the Company;
and residing at A-601, Amara, Amul Auda Garden Road, Opp 10C Petrol Pump, Bodakdev, 380015  5.8.  The Acquirers intend to retain the listing status of the Target Company, and no delisting offeris proposedto 3. Pursuant to SPA & SSA, this Open Offer is a mandatory offer being made by the Acquirers to the Public
Ahmedabad. Email ID: paruldholu28@gmail.com. She has completed her education of Higher be made. Shareholders of the Target Company in compliance with Regulations 3(1) and 4 of the SEBI (SAST)
Secondary. 5.9.  There are no statutory and other approvals required to be obtained to complete the Underlying Transaction Regulations.

1.5.2. The net worth of the Acquirer-5 as on March 31, 2026 is % 590.31 Lakhs (Rupees Five hundred Ninety contemplated under the SPA or to complete this Open Offer other than as indicated in Part VI (Statutory 4, The primary objective of the Acquirers for the above-mentioned acquisition is substantial acquisition of
Point Thirty One_z Lakhs Only) as qertiﬁed vide certificate bearjng ("UDIN") 26151024DNCDMD1864 dated and Other Approvals) below. shares and voting rights of the Target Company, along with the consequent change in control and
May 18, 2026 issued by CA Chirag Raval (ICAI Membership No.: 151024), Partner of B.K. Patel & Co,  5.10. Where any statutory or other approval extends to some but not all of the Public Shareholders, the management of the Target Company and the acquisition of management control. The Acquirers have
Chartered Accountants (ICAI FRN: 112647W), having its office at 401-404, Vraj Valencia, Behind Acquirers shall have the option to make payment to such Public Shareholders in respect of whom no substantial experience in the field of coal mining sector. However, depending on the requirement and
Mahindra Show Room Nr. Sola Overbridge, S. G. Highway, Sola, Ahmedabad-380060, Gujarat. Email ID: statutory or other approvals are required in order to complete this Open Offer. expediency of the business situation and subject to all applicable law, rules and regulations, the Board of
bkpatelandco@gmall.con.l. . . 5.11. Interms of Regulation 23 of the SEBI (SAST) Regulations, in the event, for reasons outside the reasonable Directors of the Target Company will take appropriate business decisions from time to time, and enhance

2. JointUndertakings/Confirmations by the Acquirers and PAC control of the Acquirers, the approvals specified in this DPS as set out in Part VI (Statutory and Other the performance and shareholder value of the Target Company.

2.1, TheAcquirers have notacquired any Equity Shares of the Target Company between the date of PAi.e., May Approvals) below or those which become applicable prior to completion of the Open Offer are not 5. The Offer Price will be paid in cash through banking channels by the Acquirers, in accordance with
18, 2026 and the date of this DPS. received, then the Acquirers shall have the right to withdraw the Open Offer. In the event of such a Regulation 9(1)(a) ofthe SEBI (SAST) Regulations.

2.2, TheAcquirers are not part of any group. withdrawal of the Open Offer, the Acquirers (through the Manager) shall, within 2 Working Days of such m SHAREHOLDING AND ACQUISITION DETAILS:

2.3.  As of the date of this DPS, there are no directors representing the Acquirers on the board of the Target withdrawal, make an announcement of such withdrawal stating the grounds for the withdrawal in ; irarg i ; :
Company. p g q g accordance with Rggulation 23(2) ofthe SEBI (SAST) Regulations. | | ;2:ucisirtggrr:taarsgspgﬂ?;::d shareholding of the Acquirers in the Target Company and the details of their

2.4.  The Acquirers undertake that they will not sell the Equity Shares of the Target Company held by them 5.12. A_s o.n'the date of this DPS, the Acquirers do not have any plans to dispose-off or otherwise encumber any _ i i i _ i
during the Offer Period in terms of Regulation 25(4) of the SEBI (SAST) Regulations. significant assets of the Target Company for the next 2 (two) years from the date of closure of the Open Details Equity Equity | Equity Shares | Equity Shares|Equity Shares| Post Offer

25 Asonthe date of this DPS, the Acquirers do not hold any Equity Shares of the Target Company. Offer, exceptinthe ordlnary course of bus_lnes§ oflthe Target Company and exceptto the extent (eqp}(ed for Shareholding | Shares agreed_ tobe | acquired propose_d to [Shareholding

26 U tion of the Underlving T i temolated under the SPA) and subiect t the purpose of restructuring and/or rationalization of the business, assets, investments, liabilities or as on the PA |agreed to be| acquired between the | be acquired

e pon Ilconsumtrnasg)é\l OS AS‘? R” erlytl'ng rt:;]ns/ic 'on (conllnlamp ated un terl e th )Ta” tSCu Ject 10 otherwise of the Target Company. In the event any substantial asset of the Target Company is to be sold, date acquired | under SSA® | PA date and | in the open
cggwf[)hlar}\ce W'lr s sh I(I b ? e%pg |onsn,1 n?b ng;etr; W anﬁq,t“;e (r:]gn rro rzvterr er argef thonfrp?”y{ disposed-off or otherwise encumbered other than in the ordinary course of business, the Acquirers under SPA the DPS date offer
and the Acquirers shal be ClassilieC as mermbers Ol 1e Promoter and promoter group of the 1arge undertakes thatthey shall do so only upon the receipt of the prior approval of the shareholders of the Target  [acquirer-1] No Nill  10,70.391 19.50,000 Nil  10.14.669] 40.35.060
Company, in accordance with the provisions of SEBI (LODR) Regulations. h ] ] ; q . ,Y, U, 14, 99,
. . g R . . Company, by way of a special resolution passed by postal ballot, in terms of Regulation 25(2) of SEBI % 0.00 7.93% 14.44% 0.00 7.52% 29.89%

2.7.  Asofthe date of this DPS, Acquirers does not have any relationship with or interest in the Target Company (SAST) Regulations and subject to the provisions of applicable law as may be required _ o s il R s DR gl
except for the Underlying Transaction, as detailed in Section Il (Background to the Offer), that has triggered ) . ; ) : Acquirer-2| - No. Nily10,70,391)  19,50,000 Nill - 10,14,669)  40,35,060
this Open Offer ’ ’ 5.13.  Upon completion of the Offer, assuming full acceptance in the offer, the Acquirers will hold 1,34,50,200 % 0.00 7.93% 14.44% 0.00 7.52% 29.89%

) One Crore Thirty-Four Lakh Fifty Thousand Two Hundred) Equity Shares representing 99.63% of the : : :

2.8.  Asofthe date of this DPS, the Acquirers are not prohibited by SEBI, from dealing in securities, in terms of (Expanded Share gapital ofthe TaréletCompany. ) Equity P g ’ Acquirer-3 N‘("; Nil 3'567907 6,50,0000 N”| 3'382203 13,45.0200

directions issued by SEBI under Section 11B of the Securities and Exchange Board of India Act, 1992, as : : . . % 0.00 2.64% 4.81% 0.00 2.50% 9.96%
.‘ » ) o L 5.14. As per Regulation 38A of the SEBI (LODR) Regulations read with Rules 19(2) and 19A of the Securities  [acquirer-4| N Nil 535 195 975000 Nil 507335 2017.530

amended (“SEBI Act”) or any other regulations made under the SEBI Act. (“SEBI Regulations™) : « » : X g cquirer; 0. | 199, 19, I 07, A
. ) , TR ) Contracts (Regulation) Rules, 1957, as amended (“SCRR”), the Target Company is required to maintain at o 0.00 3.96% 7.20% 0.00 3.76% 14.94%

2.9.  The Acquirers are not categorized as a willful defaulter by any bank or financial institution or consortium least 25.00% (Twenty Five Percent) public shareholding as determined in accordance with SCRR, on a - 0 = 90 ) LL N0 = LD/, 2270,
thereof, in accordance with the guidelines on willful defaulters issued by the Reserve Bank of India ; o for i : ; i ’ Acquirer-5| No. Nil| 535195  9,75,000 Nill - 5,07,335)  20,17,530

P - " continuous basis for listing. Pursuant to completion of this Open Offer (assuming full acceptance of the o 0.00 3.96% 7.00 0.00 3.76% 14.94%
(“RBI"), interms of Regulation 2(1) (ze) of the SEBI (SAST) Regulations. . Offer Shares) and the Underlying Transaction, the public shareholding in the Target Company will fall % : el Lot : il i

210 The Acquirers are not categorized / declared as a fugitive economic offender under Section 12 of the below the minimum public shareholding (“MPS”) requirement as per Rule 19A of SCRR read with SEBI 1. Percentage s calculated as a percentage of the Expanded equity share capital of the Target Company.
Fugitive Economic Offenders Act, 2018 (17 of 2018), in terms of Regulation 2(1) (ja) of the SEBI (SAST) (LODR) Regulations. If the MPS falls below 25% (Twenty-Five Percent) of the then existing equity share 2. Assuming Acquirers exercises all the warrants.

Regulations. capital, the Acquirers will comply with provisions of Regulation 7(4) of the SEBI (SAST) Regulations to 3. Whil be d dto be acting i t with the Acaui d/or PACS in t f

2.11. There are no directions subsisting or proceedings pending or any statutory approval pending against the maintain the MPS in accordance with the SCRR and the SEBI (LODR) Regulations. ’ e pgrsons may be deemed 0 be acting in cor]cer \ﬂ" g cqmreyr’s ana/or FALS In terms 0
Acquirers under SEBI Act and SEBI Regulations, also by any other regulators. As on date, there are no 5,15, The Acquirers shall not be eligible to make a voluntary delisting offer under the SEBI (Delisting of Equity Regulation 2(1)()(2) of the SEBI (SAST) Regulations (*Deemed PACs”), however, such Deemed
penalties levied by SEBI on the Acquirers. Shares) Regulations, 2021 (“SEBI (Delisting) Regulations”), unless a period of twelve months has PAC; are not acltlng in concgrt with the Acquirers and/or PACS forthelpurposes of this Open Offer,

3. Information ahout the Sellers: elapsed from the date of completion of the Offer Period as per Regulation 7(5) of SEBI (SAST) Regulations. within the meaning of Regulation 2(1)(q) (1) of the SEBI (SAST) Regulations.

3.1.  Thedetails of the Sellers are as under: 5.16. The Manager to the Offer does not hold any Equity Shares in the Target Company as on the date ofthis V. OFFERPRICE:

Sr.| Name of the Nature of the Registered Office/ Name of the |Shareholding / Voting DPS. The Manager to the Oﬁerfurtlherdeclares an_d undertakes notto deal onits own accountinthe Equity 1. The Equity Shares of the Target Company are listed on BSE Limited (Scrip ID: LIPPISYS, Scrip Code:

No| person/entity |person/entity| Residential Address |Stock Exchange| Rights before the Shares of the Target Company during the Offer Period. 526604).

where its Underlying Il.  BACKGROUND TO THE OFFER: 2. The trading turnover in the Equity Shares of the Target Company based on trading volume during the 12
sharesare | Transaction No. of 1. Details of Share Purchase Agreement: (twelve) calendar months preceding the calendar month in which the PA is made i.e. May 01, 2025, to
listed Shares (%) The Acquirers have entered into the share purchase agreement (“SPA”) with (i) Nandlal J. Agrawal, (ii) April 30, 2026, is as given below:
. i ) 14,74,895 Kunal Nandlal Agrawal, (iii) Shashikala ben Nandlal Agrawal, (iv) Neha Sumit Sanghvi, being members of
1. Nandial J. Agrawal | Individual ;g;géiﬁfgfg;gﬁﬂ Not Applicable 21.07% the promoters and promoter group (“Sellers”) of the Target Company and the Target Company on May Stock Exchange | Total no. of Equity Shares traded during | Total no. of listed | Trading turnover
Kunal Nandlal o Bungalows. Behind ) 1026000 18, 2026, for acquisition of 35,67,969 (Thirty Five Lakhs Sixty Seven Thousand Nine Hundred Sixty Nine) the twelve calendar months preceding Equity Shares (as % of total
2. Agrawal Individual Rai Y i1 Clu Thaltel Not Applicable 14.66% Equity Shares (“Sale Shares”) of face value of Z 10/- (Rupees Ten Only) each representing 26.43% of the the calendar month in which the PA is Equity Shares
- A;Jrﬂad b l:j G a relt 5 46' 0 Expanded Share Capital (50.97% of the existing Equity Share Capital) of the Target Company at a price of % made listed)
3, [Snastika@ben —\jygiigg) (o rrEReS SR ot Applicable 46,700 56.84 /- (Rupees Fifty Six and Paisa Eighty Four Only) per Equity Share aggregating to BSE 1795593 70,00,000 25.65%
Nandlal Agrawal ndia 9.24% 20,28,03,357.96/- (Rupees Twenty Crore Twenty Eight Lakh Three Thousand Three Hundred Fifty Seven _ —
4A shantiniketan 3, and Paisa Ninety Six 0n|y) (SOUFCG. WWW.bSBIndIa.COm)
Neha Sumit » shantivan society near i 496,574 The salient features of the SPA are as follows: 3. Based on the above information, the Equity Shares of the Target Company are frequently traded on the BSE
4. |sanghvi Individual aroma school usmanpura |Not Applicable “e00%l  * The SPA sets forth the terms and conditions agreed between the Acquirers, the Sellers and the Target interms of Regulation 2(1) (j) of the SEBI (SAST) Regulations.
et oy e 1 sl e A 10 MCTAS VS50 4 The OfrPrie o 56,04 (s it Siand g Fou P r) gt ity Srareis s
narolnagar vistar Gujarat, , ) ) i ) .
380013 together with all rights, title and interest attached to them. The Acquirers have also agreed to subscribe to terms of Regulations 8(1) and 8(2) of the SEBI (SAST) Regulations, being the highest of the following:

Note: a) Sellers are not a part of any defined group. warrantsissued by the Target Company on the terms set outin SSA. (Gontinued o next page)

® & ® & ® & ® & Lucknow




SToIrI |

25 Hg, 2026

Particulars Price
(in ¥ per Equity Share)

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;

VIl.  TENTATIVE SCHEDULE OF ACTIVITY:

Activity

Day and Date

Issue of Public Announcement

Monday, May 18, 2026

Publication of this Detailed Public Statement in newspapers

Monday, May 25, 2026

Last date of filing of draft LOF with SEBI

Tuesday June 02, 2026

Last date for Public Announcement for competing offer

Tuesday, June 16, 2026

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

Tuesday, June 23, 2026

Identified Date*

Thursday, June 25, 2026

Last date for dispatch of the LOF to the Public Shareholders

Friday, July 3, 2026

Last date of publication by which a committee of independent directors

Tuesday, July 7, 2026

“"IMPORTANT™

Whilst care is taken prior to
acceptance of advertising
copy, itis not possible to verify
its contents. The Indian
Express (P) Limited cannot
be held responsible for such
contents, nor for any loss or
damage incurred as aresult of
transactions with companies,
associations or individuals
advertising in its newspapers
or Publications. We therefore
recommend that readers
make necessary inquiries
before sending any monies
or entering into any
agreements with advertisers
or otherwise acting on an
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The price determined taking into account valuation parameters; N.A.

the per share value computed under sub-regulation (5), if applicable Not Applicable™

: Not Applicable since the acquisition is not an indirect acquisition.
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.
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 Ato F
above i.e., T 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.
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.
Inthe 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.
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 inany form.
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.
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.
FINANCIAL ARRANGEMENTS:
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”).
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.
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.
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.
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.
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 putin place by the Acquirers to fulfill their
obligations in relation to the Offerin accordance with the SEBI (SAST) Regulations.
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.
STATUTORY AND OTHER APPROVALS:
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
If the holders of the Equity Shares who are not persons resident in India (including NRIs, 0CBs and Flls)
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.
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 outin para 4 of Part Il (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.
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.
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.
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 SEBIin 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
lyinginthe Escrow Account shall become liable to forfeiture.

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 Thursday, August 13, 2026
Last date of filing the final report to SEBI Thursday, August 13, 2026

*|dentified 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. Itis 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.
PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NON RECIEPT OF LETTER OF
OFFER:
Allthe 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.
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 notinvalidate the Offer in any way.
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.
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.
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.
BSE shall be the designated stock exchange for the purpose of tendering Equity Shares in the Open Offer.
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
SEBIReg.No:  INZ000206732
Email : cs@prssh.com
Contact Person: NehaJain
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.
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.
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.
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.
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.
The process of tendering Equity Shares by the Equity Shareholders holding in demat and physical Equity
Shares will be separately enumerated in the LOF.
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.
OTHER INFORMATION:
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 andjor 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.
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.
Pursuant to Regulation 12 of SEBI (SAST) Regulations, the Acquirers and PACs have appointed Vivra
Financial Services Private Limited (SEBI Reg. No: MB/INM000010122), as the Manager to the Open
Offer as per the details below:

Wednesday, July 8, 2026
Thursday, July 9, 2026

Friday, July 10, 2026
Thursday, July 23, 2026
Thursday, August 6, 2026

Tel No.: 079-26553758
Website: http://www.prssb.com/

Vivro Financial Services Private Limited

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

VIVRO CIN: U67120GJ1996PTC029182; TelNo.: 079- 4040 4242,

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

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

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

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
SEBIReg. No. INR000003753 Contact Person: K Sreepriya

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:
Sd/- Sd/- Sd/- Sd/- Sd/-
Vinesh Shivji Dholu  Jagdish Shivji Dholu  Shivji Karamshi  Jagruti Vinesh Dholu Parul Jagdish Dholu
(Acquirer 1) (Acquirer 2) Dholu (Acquirer 4) (Acquirer 5)
(Acquirer 3)

LANEL

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

LIPPI SYSTEMS LIMITED

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

RMS OF REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE REGULATIONS OF THE
RITIES 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

("Acq

uirer 17), 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

Acqui

rer 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”).

*Publ
Share:

ic Shareholders hold 33,82,231 (Thirty Three Lakh Eighty Two Thousand Two Hundred Thirty One) Equity
s. 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%
This d

(One Hundred Percent) of Equity Shares held by Public Shareholders (as defined below).
etailed 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

Share

holders (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.

Forthe 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 Ta

rget 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

exXpec
65,00

ted as of the 10th (tenth) Working Day from the closure of the tendering period of the Offer. This includes
,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.

“Publ

ic 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 outin (i) and (i), 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.
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1.2.
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1.5.
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23.

2.4.

2.5.
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2.7.

2.8.

2.9.

2.10.

ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER:

Information about the Acquirers:

Vinesh Shivji Dholu (“Acquirer-17)

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, Anmedabad-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.

. 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”) 26151024ECWQIX9796 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.

Jagdish Shivji Dholu (Acquirer-2)

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 10C 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.

. 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")
26151024EDWPUUB436 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.

Shivji Karamshi Dholu (Acquirer-3)

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.

. 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.

Jagruti Vinesh Dholu (Acquirer-4)

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.

. 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.

Parul Jagdish Dholu (Acquirer-5)

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 10C Petrol Pump, Bodakdev, 380015
Ahmedabad. Email ID: paruldholu28@gmail.com. She has completed her education of Higher
Secondary.

. 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 (ICAl 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.

Joint Undertakings / Confirmations by the Acquirers and PAC

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

The Acquirers are not part of any group.

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

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.

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

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.

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

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 (“SEBIAct”) or any other regulations made under the SEBI Act. (“SEBI Regulations™)

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"), interms of Regulation 2(1) (ze) of the SEBI (SAST) Regulations.

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.

. 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.

Information about the Sellers:

The details of the Sellers are as under:

Sr.
No

Name of the
Stock Exchange
where its
shares are
listed

Name of the Nature of the
person / entity | person / entity

Registered Office/
Residential Address

Shareholding / Voting
Rights before the
Underlying
Transaction No. of
Shares (%)

1. [Nandlal J. Agrawal

14,74,895

161/163, Satyavati Farm
21.07%

Bodakdev Near Shashvat

Individual Not Applicable

Kunal Nandlal
" |Agrawal

10,26,000
14.66%

Bungalows, Behind
Rajpath Club Thaltej

Individual Not Applicable

3 Shashikala ben
" [Nandlal Agrawal

Ahmedabad, Gujarat —
380059 India

6,46,700

Individual 9.24%

Not Applicable

4 Neha Sumit
" |Sanghvi

4A shantiniketan 3,
shantivan society near
aroma school usmanpura
Ahmedabad city
narolnagar vistar Guijarat,
380013

4,26,574

Individual 6.09%

Not Applicable

Note:

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

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 Identification Number (“CIN”) of the Target Company is
L22100GJ1993PLC020382.

4.2.  Theregistered 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 perthe 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
notissued 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.  TheEquity 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 setout below:

(Amount in ¥ Lakhs)
Particulars For the Nine months period

Financial year ended
ended December 31, 2025"

Un-Audited ® Audited *) Audited * Audited ®

Total Revenue 768.58 53.82 79.42 64.36
Net Income 428.92 (74.30) (85.49) (161.18)
EPS (X per share) 6.12 (1.06) (1.23) (2.31)
Net worth/ N.A. 2,098.19 2172.49 1,557.98
Shareholders’ funds

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.

. 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 outin 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. Al 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. Inthe
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.  Thisis notacompetitive offer in terms of Regulation 20 of the SEBI (SAST) Regulations.

5.7.  This Offeris 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.  Thereare 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.

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.

Interms 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.

As onthe 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, exceptin 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.

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.

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.

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.

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, (i) 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 ata 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 outin 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 outin SSA.

5.10.

5.11.

5.12.
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5.14.
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5.16.

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.

Sr. No Acquirer Name Sellers name Number of Sale Shares
1 Jagdish Shivji Dholu Nandlal J. Agrawal 10,70,391

2 Parul Jagdish Dholu Nandlal J. Agrawal 4,04,504

3 Vinesh Shivji Dholu Kunal Nandlal Agrawal 10,26,000

4 Jagruti Vinesh Dholu Shashikalaben Nandlal Agrawal 53,5195

5 Parul Jagdish Dholu Shashikalaben Nandlal Agrawal 1,05,305

6 Shivji Karamshi Dholu Neha Sumit Sanghvi 3,56,797

7 Parul Jagdish Dholu Neha Sumit Sanghvi 25,386

8 Vinesh Shivji Dholu Neha Sumit Sanghvi 44,391
Total 35,67,969

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) ThePurchase 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 shallimmediately 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,” inits 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

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:

Acquirers No. of Warrants allotted Consideration (%)

Vinesh Shivji Dholu 19,50,000 11,08,38,000/-

Jagdish Shivji Dholu 19,50,000 11,08,38,000/-

Shivji Karamshi Dholu 6,50,000 3,69,46,000/-

Jagruti Vinesh Dholu 9,75,000 5,54,19,000/-

Parul Jagdish Dholu 9,75,000 5,54,19,000/-

Total 65,00,000 36,94,60,000/-

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 outin 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
andthe Acquirer agrees to subscribe to the Warrants for consideration as follows:

Name of the Investors | Number of | Issue Price | Investment % of Expanded Share
Equity Shares|  (in Rs.) Amount Capital (on fully diluted
proposed to (B) (in Rs.) basis) Post Preferential
be issued (A)x(B) allotment

(R)

Vinesh Shivji Dholu 19,50,000 56.84| 11,08,38,000 14.44%

Jagdish Shivji Dholu 19,50,000 56.84| 11,08,38,000 14.44%

Shivji Karamshi Dholu 6,50,000 56.84| 3,69,46,000 4.81%

Jagruti Vinesh Dholu 9,75,000 56.84| 5,54,19,000 7.22%

Parul Jagdish Dholu 9,75,000 56.84| 5,54,19,000 7.22%

b)  Onand 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;

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.

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.

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.

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:

Details

Post Offer
Shareholding

Equity Shares
agreed to be
acquired
under SSA

Equity Shares|Equity Shares
acquired | proposed to
between the | be acquired
PA date and | in the open
the DPS date offer

Equity
Shareholding
as on the PA

date

Equity
Shares
agreed to be
acquired
under SPA

Acquirer-1| No. Nil

19,50,000 Nill  10,14,669
14.44% 0.00] 7.52%

40,35,060
29.89%

10,70,391

%" 0.00 7.93%

Acquirer-2 | No. Nil

10,70,391
7.93%

19,50,000 Nill - 10,14,669
14.44% 0.00 7.52%

40,35,060

%" 0.00 29.89%

Acquirer-3| No. Nil

6,50,000 Nil 3,38,223
4.81% 0.00 2.50%

13,45,020
9.96%

3,56,797

%" 0.00 2.64%

Acquirer-4 | No. Nil

9,75,000 Nil 5,07,335
7.22% 0.00] 3.76%

20,17,530
14.94%

5,35,195

%" 0.00 3.96%

Acquirer-5| No. Nil

5,35,195 9,75,000 Nil 5,07,335|  20,17,530
%" 0.00 3.96% 7.22% 0.00 3.76% 14.94%

1. Percentageis 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.

OFFER PRICE:

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

526604).

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:

Stock Exchange

Total no. of listed
Equity Shares

Trading turnover
(as % of total
Equity Shares

listed)

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

made

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

(Source: www.bseindia.com)

3.

4.

Based on the above information, the Equity Shares of the Target Company are frequently traded on the BSE
interms of Regulation 2(1)(j) of the SEBI (SAST) Regulations.

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:

(Continued to next page)
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Price
(in ¥ per Equity Share)

Particulars

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; N.A.

the per share value computed under sub-regulation (5), if applicable Not Applicable™

: Not Applicable since the acquisition is not an indirect acquisition.
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.
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 Ato F
abovei.e., T 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.
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.
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.
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 inany form.
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.
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.
FINANCIAL ARRANGEMENTS:
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”).
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.
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.
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.
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.
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.
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.
STATUTORY AND OTHER APPROVALS:
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
If the holders of the Equity Shares who are not persons resident in India (including NRIs, OCBs and Flls)
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.
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 outin para 4 of Part Il (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.
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.
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.
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 SEBIin 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 inthe Escrow Account shall become liable to forfeiture.

VIL.

TENTATIVE SCHEDULE OF ACTIVITY:

Activity Day and Date

Issue of Public Announcement

Monday, May 18, 2026

Publication of this Detailed Public Statement in newspapers

Monday, May 25, 2026

Last date of filing of draft LOF with SEBI

Tuesday June 02, 2026

Last date for Public Announcement for competing offer

Tuesday, June 16, 2026

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

Tuesday, June 23, 2026

Identified Date*

Thursday, June 25, 2026

Last date for dispatch of the LOF to the Public Shareholders

Friday, July 3, 2026

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

Tuesday, July 7, 2026

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

Wednesday, July 8, 2026

Date of publication of opening of Open Offer public announcement in
the newspaper in which DPS has been published

Thursday, July 9, 2026

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

Friday, July 10, 2026

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

Thursday, July 23, 2026

Last date of communicating of rejection/acceptance and payment of
consideration for accepted tenders/return of unaccepted shares

Thursday, August 6, 2026

Last date for publication of post Open Offer public announcement

Thursday, August 13, 2026

Last date of filing the final report to SEBI

Thursday, August 13, 2026

5.

*|dentified 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.

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

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.

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 notinvalidate the Offer in any way.

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.

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.

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.

BSE shall be the designated stock exchange for the purpose of tendering Equity Shares in the Open Offer.
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
INZ000206732

Email : cs@prssh.com

Contact Person: NehaJain

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.

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.

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
circularno. SEBI/HO/CFD/DCR-III/CIR/P/2021/615 dated August 13, 2021.

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.

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.

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

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.

OTHER INFORMATION:

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.

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.

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:

SEBIReg. No: TelNo.: 079-26553758

Website: http://www.prssb.com/

Vivro Financial Services Private Limited

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

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

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

SEBIReg. No. MB/INM000010122 Contact Person: Shivam Patel

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

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

AMEO
C/ SEBIReg. No. INR000003753 Contact Person: K Sreepriya

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:

Vinesh Shivji Dholu  Jagdish Shivji Dholu
(Acquirer 1)

Date: May 23, 2026

Sd/- Sd/- Sd/- Sd/- Sd/-
Shivji Karamshi  Jagruti Vinesh Dholu  Parul Jagdish Dholu
Dholu (Acquirer 4) (Acquirer 5)
(Acquirer 3)

(Acquirer 2)

Place: Ahmedabad
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SIDDHESH JYOTI E & F WING CO-OPERATIVE HOUSING SOCIETY LIMITED

..PLAINTIFF
VERSUS
MANAV BUILDERS PVT. LTD. & ORS. ...DEFENDANTS
To,
1. ABDUL RUB SIKANDAR ALI
2. DAWOOD NOOR MOHD. AGLODIA
3. SHAIKH SALMA BEGUM ABDUL RAUF SHAIKH
4. NIZAMUDDIN GULAM RASUL MAKNOJIYA
5. UMAR GULAM RASUL SHELIYA
6. SHAMSHER ALIEKRAM ALI
7. HAMID DAWOOD MANASIA
8. ILYAS ABDUL RAHIM SAJI
9. SAJID AZIZSIDDIQUI
10. MAQBOOL AHMAD KHAN
1. ASMAMOHD. ALICHATRISA
12 SHAIKH HAMIDABI ZARINA SHAIKH
13. IDRISIBRAHIM VANARA
14. MOHD. ALIHAJIANWAR
15. USMAN NASIR MAREDIA
16. A.BASIT YAKUB LORIYA
17. SHENAZ JAFFER IKRAMALI
18. ABDUL RAHIM ABDUL RUB SHAIKH
19. ABDUL MUGNI SIKANDER ALI SHAIKH
20. IRFAN GULAM RASUL MAKNOJIA
21. ABDUL WAHID ABDUL GANI SHAIKH
22. RAFIQUE ABDULLA CHEENA
23. SULTANA SALIM SHAIKH
24. MOHD. HUSSAIN IBRAHIM MOMAYA
25. MUBASHRA MANSUR SAYYED
26. ABDUL SHARIF SAYYED
21. MOHD. ASLAM RIYASAT HUSSAIN KHAN
28. LOKMAN YUSUF MOMIN
29. ABDUL MAJID SIDDQUI
30. ABDUL RAHIM ALLUDIN SHELIYA
31. NAZAIR SALIM
32. IDRISHABIB SUNASARA
33. NIZAMUDDIN ABDUL WAHID
34. RASUL IBRAHIM SUNASARA
35. MOHD. IQBAL SULEMAN ANSARI
36. SHABBIRALI YAQUB SUNASARA
37. JAGRALARIZWAN ABDULLAH
38. SHIRINBAIHASANALI KANODWALA
39. SAIFUDDIN NAZARALINAZARI
40. SARABAIFIDAHUSSAIN
41. FARIDA A. HUSSAIN
42. MOHD. SAJID HUSAIN
43. SURESH KASHINATH KAMBLE
44, MOHD. JAFAR/ FIROZ ABBAS
45, HARISHANKAR SONAWALE
46. SAURI JAAN UMAR KHAN
47. AMINA AHMED HANS LOOD
48. IDRIS AKBAR MAKNOJIYA
49, ABDUL HASAN HAROON SHELIYA
50. ATAUR REHMAN MACHALIYA
51. FATIMA ABDUL RUB
52. HABIB DAWOOD KADIWALA
53. ISMAILNOOR MOHD. SHELIYA
54. ABDUL HAMID TAJ MOHD. SHELIYA
55. SAYARA ABDUL MAJID CHOWDHARY
56. ABDULLAH JALAIPOLICE
57. YASIN ABDUL RAHIM SUNASARA
58. ABBAS DAWOOD CHOWDHARY
59. REHAN USMAN NEDARIA
60. ABDUL MAJID ABDUL GANI CHOWDHARY
61. MOHD. AMIR MACHALIYA
62. IMRAN JAMAL PALSANIYA
63. ABIDA ABDUL KADIR
64. MOHD. SWALEH QURESHI
65. ABBASALIDAWOOD KADIWALA
66. ASRAF YUSUF PALSANIYA
67. HAIDERALIDAWOOD KADIWALA
68. IKRAM ALIUMRAO HUSSAIN
69. YUNUS HABIB KHARAWALA
70. RUBABBAI& ALIASGAR
1. YUSUF AHMED MENON
72. QAMAR ABBAS SAYED
73. FAROOQ FATHEH MOHAMMED
74. MAIMON U. KHAN
75. SHAIKH ABDUL JABBAR KASAMALI
76. GANGADAR M. GAIKWAD
7. MOHD. ARIF SYED
78. HAJRA BEGUM HAMID JAFRI
79. MOHD. SULEMAN MOHD. HASAN
80. ABDUL REHMAN ABDULRAHIM SHAIKH
81. SUBADRA BHIKU DOIPHODE
82. INACIOCIATAN ALPHONSO AND ANTHONY BONNET ALPHONSO
83. ABDUL WAHID ABDUL MOMIN SHAIKH
84. ABDUL AHAD RESHMWALA

The Defendant Nos. 4 to 87 abovenamed.

dispute against you, as set out in the Plaint herewith.

Vakalatnama and a Written Statement of your defense and serve a copy of the
Written Statement on the Plaintiffs within 30 days from the service of this
summons upon you and in case you fail to file the written statement within the
said period of 30 days, you shall be allowed to file the Written Statement on such
day, as may be specified by the Court, for the reasons to be recorded in writing, but
which shall not be later than ninety days from the date of service of summons as
per Order VIII, Rule 1 of Civil Procedure Code, 1908.

Prothonotary and Senior Master on such date as may be directed by him, for
directions as to the date of trial and other matters concerning the suit.

Vakalatnama and Written Statement as directed above, or if you fail to appear
before the Prothonotary and Senior Master the suit may be ordered to be set down
on Board on any subsequent day as “undefended” and you will be liable to have a
decree or order passed against you.

Witness Shri Chandrashekhar, CHIEF JUSTICE

At Bombay aforesaid, this 2nd day of April 2026.

Tushar A. Goradia S.D/-
Advocate for the Plaintiff

Advocate for the Plaintiffs

12-14, 3rd Floor,

Bell Building,

6 Sir PM. Road,

Fort, Mumbai - 400001.

You are hereby informed that the Free Legal Services from the State Legal
Services Authorities, High Court Legal Services Committees. District Legal
Services Authorities and Taluka Legal Services Committees as per eligibility
criteria are available to you and in case, you are eligible and desire to avail the free
legal services, you may contact any of the above Legal Services Authorities
/Committees.”

N.B.- A copy of the Plaint along with all annexures thereto, certified as true copy
by Advocate for Plaintiff, is enclosed herewith.

N.B.: Next date in this Suit is 17th June 2026. Please check the status and
next/further date of this Suit on the official website of the High Court: -
https://bombayhighcourt.nic.in

IN THE HIGH COURT OF JUDICATURE AT BOMBAY
ORDINARY ORIGINAL CIVIL JURISDICTION
SUIT NO. 171 OF 2024

WHEREAS the Plaintiff above named have instituted a Suit relating to a

And you are hereby required to file in this court an appearance in person or a

And whereas the Suit will be placed for the directions on the board of the

Take further notice that, if you fail to file your appearance in person or a

For the Prothonotary and Senior Master
Sealer
The 2" day of April 2026

The spiric or Mluumbai
isnow 97 years old!

" THE FREE PRESS JOURN

www.freepressjournal.in
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DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS OF

LIPPI SYSTEMS LIMITED

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.

Forthe 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 outin (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.

L.

1.
1.1.
1.1.1.

13.
1.3.1.

14.
1.4.1.

14.2.

1.5.
1.5.1.

2.2.
2.3.

2.4.

2.5.
2.6.

2.7.

2.8.

2.9.

ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER:

Information about the Acquirers:

Vinesh Shivji Dholu (“Acquirer-17)

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 Guijarat, 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.

. 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”) 26151024ECWOQIX9796 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.

Jagdish Shivji Dholu (Acquirer-2)

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 10C 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.

. 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")
26151024EDWPUU8B436 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.

Shivji Karamshi Dholu (Acquirer-3)

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 Guijarat, 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.

. 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 (ICAl 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.

Jagruti Vinesh Dholu (Acquirer-4)

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 Guijarat, India. Email ID: jagrutidholu2008@gmail.com. She holds the
qualification of Bachelor of Arts (B.A.) from Kutch University.

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.

Parul Jagdish Dholu (Acquirer-5)

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 10C Petrol Pump, Bodakdev, 380015
Ahmedabad. Email ID: paruldholu28@gmail.com. She has completed her education of Higher
Secondary.

. 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 Qverbridge, S. G. Highway, Sola, Ahmedabad-380060, Gujarat. Email ID:
bkpatelandco@gmail.com.

Joint Undertakings / Confirmations by the Acquirers and PAC

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

The Acquirers are not part of any group.

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

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.

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

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.

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

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”)

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”), interms of Regulation 2(1) (ze) of the SEBI (SAST) Regulations.

. 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.

. 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.

Information about the Sellers:

The details of the Sellers are as under:

Sr.
No

Name of the
Stock Exchange
where its
shares are
listed

Name of the Nature of the
person / entity | person / entity

Registered Office/
Residential Address

Shareholding / Voting
Rights before the
Underlying
Transaction No. of
Shares (%)

1. [Nandlal J. Agrawal

14,74,895

161/163, Satyavati Farm
21.07%

Bodakdev Near Shashvat

Individual Not Applicable

2 Kunal Nandlal
" |Agrawal

10,26,000
14.66%

Bungalows, Behind
Rajpath Club Thalte]

Individual Not Applicable

Shashikala ben
" |Nandlal Agrawal

Ahmedabad, Gujarat —
380059 India

6,46,700

Individual 9.24%

Not Applicable

Neha Sumit
" [Sanghvi

4A shantiniketan 3,
shantivan society near
aroma school usmanpura
Ahmedabad city
narolnagar vistar Gujarat,
380013

4,26,574

Individual 6.09%

Not Applicable

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

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

41. 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 lIdentification Number (“CIN”) of the Target Company is
L22100GJ1993PLC020382.

4.2.  Theregistered 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 perthe 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
notissued 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.  TheEquity 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 setout below:

(Amount in  Lakhs)

Particulars For the Nine months period Financial year ended |

ended December 31, 2025

March 31, 2025 March 31, 2024 March 31. 2025

Un-Audited © Audited © Audited ?) Audited ©
Total Revenue 768.58 53.82 79.42) 64.36
Net Income 428.92 (74.30) (85.49) (161.18)
EPS (R per share) 6.12 (1.06) (1.23) (2.31)
Net worth/ N.A. 2,098.19 2172.49 1,557.98
Shareholders’ funds
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 @ 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
beentriggered 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 outin 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. Al 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. Inthe
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.  Thisis notacompetitive offerinterms of Regulation 20 of the SEBI (SAST) Regulations.

5.7.  This Offeris 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.

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.

Interms 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.

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, exceptin 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.

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.

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.

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.

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.

. 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 outin 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 onthe terms set outin SSA.

5.10.

5.11.

5.12.

5.13.

5.14.

5.15.

5.16.

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.

Sr. No Acquirer Name Sellers name Number of Sale Shares
1 Jagdish Shivji Dholu Nandlal J. Agrawal 10,70,391

2 Parul Jagdish Dholu Nandlal J. Agrawal 4,04,504

3 Vinesh Shivji Dholu Kunal Nandlal Agrawal 10,26,000

4 Jagruti Vinesh Dholu Shashikalaben Nandlal Agrawal 53,5195

5 Parul Jagdish Dholu Shashikalaben Nandlal Agrawal 1,05,305

6 Shivji Karamshi Dholu Neha Sumit Sanghvi 3,56,797

7 Parul Jagdish Dholu Neha Sumit Sanghvi 25,386

8 Vinesh Shivji Dholu Neha Sumit Sanghvi 44,391
Total 35,67,969

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.

) The Sellers further undertake that in case the Acquirers so desire, they shallimmediately 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 infavor of the Acquirers

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:

Acquirers No. of Warrants allotted

Vinesh Shivji Dholu 19,50,000
Jagdish Shivji Dholu 19,50,000
Shivji Karamshi Dholu 6,50,000
Jagruti Vinesh Dholu 9,75,000
Parul Jagdish Dholu 9,75,000 5,54,19,000/-
Total 65,00,000 36,94,60,000/-

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 outin 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:

Name of the Investors | Number of | Issue Price | Investment % of Expanded Share
Equity Shares (in Rs.) Amount Capital (on fully diluted
proposed to (B) (in Rs.) basis) Post Preferential

be issued (A)x(B) allotment
(A)

19,50,000
19,50,000
6,50,000

Consideration (%)
11,08,38,000/-
11,08,38,000/-

3,69,46,000/-
5,54,19,000/-

56.84
56.84
56.84

14.44%
14.44%
4.81%

Vinesh Shivji Dholu
Jagdish Shivji Dholu
Shivji Karamshi Dholu
Jagruti Vinesh Dholu 9,75,000 56.84| 5,54,19,000 7.22%
Parul Jagdish Dholu 9,75,000 56.84| 5,54,19,000 7.22%
b)  Onand 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;
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.
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.
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.
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:

11,08,38,000
11,08,38,000
3,69,46,000

Post Offer
Shareholding

Details Equity
Shareholding
as on the PA

date

Equity
Shares
agreed to be
acquired
under SPA

Equity Shares
agreed to be
acquired
under SSA ?

Equity Shares|Equity Shares
acquired | proposed to
between the | be acquired
PA date and | in the open
the DPS date offer

Acquirer-1| No. Nil

10,70,391
7.93%

19,50,000 Nill - 10,14,669
14.44% 0.00 7.52%

40,35,060

%" 0.00 29.89%

Acquirer-2 | No. Nil

10,70,391
7.93%)

19,50,000 Nill  10,14,669
14.44% 0.00 7.52%

40,35,060

%" 0.00 29.89%

Acquirer-3| No. Nil

3,56,797|
2.64%

13,45,020
9.96%

6,50,000 Nil 3,38,223

%" 0.00 4.81% 0.00 2.50%

Acquirer-4 | No. Nil

5,35,195
3.96%

9,75,000 Nil 5,07,335
7.22% 0.00 3.76%

20,17,530

%" 0.00 14.94%

Acquirer-5| No. Nil

5,35,195 9,75,000 Nil 5,07,335[ 20,17,530
%" 0.00 3.96% 7.22% 0.00 3.76% 14.94%

1. Percentageis 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)(g)(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.

OFFER PRICE:

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

526604).

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:

Stock Exchange

Total no. of listed
Equity Shares

Total no. of Equity Shares traded during

the twelve calendar months preceding

the calendar month in which the PA is
made

Trading turnover
(as % of total
Equity Shares

listed)

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

(Source: www.bseindia.com)

3.

Based on the above information, the Equity Shares of the Target Company are frequently traded on the BSE
interms of Regulation 2(1)(j) of the SEBI (SAST) Regulations.

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:

(Continued to next page)




s1daiifcvAd AsAN A

Q9

JAHEIMIE, A1HdIZ, dl. U H, RIE

Particulars Price
(in T per Equity Share)

Highest negotiated price under the SPA & SSA. 56.84

The volume-weighted average price paid or payable for acquisitions by the N.A.
Acquirers/PAC, during 52 weeks immediately preceding the date of the PA;

Highest price paid or payable for any acquisition by the Acquirers / PAC, N.A.
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; N.A.

the per share value computed under sub-regulation (5), if applicable Not Applicable™

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

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.

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 Ato 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.

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.

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.

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.

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.

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.

FINANCIAL ARRANGEMENTS:

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”).

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 Accountin 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.

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.

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.

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 Qverbridge, 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.
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 Offerin accordance with the SEBI (SAST) Regulations.

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.

STATUTORY AND OTHER APPROVALS:

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

If the holders of the Equity Shares who are not persons resident in India (including NRIs, OCBs and Flls)
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.

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 outin para 4 of Part Il (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.

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.

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.

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 SEBIin 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
lyinginthe Escrow Account shall become liable to forfeiture.

VIL.

TENTATIVE SCHEDULE OF ACTIVITY:

Activity Day and Date

Issue of Public Announcement

Monday, May 18, 2026

Publication of this Detailed Public Statement in newspapers

Monday, May 25, 2026

Last date of filing of draft LOF with SEBI

Tuesday June 02, 2026

Last date for Public Announcement for competing offer

Tuesday, June 16, 2026

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

Tuesday, June 23, 2026
Thursday, June 25, 2026

Last date for dispatch of the LOF to the Public Shareholders

Friday, July 3, 2026

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

Tuesday, July 7, 2026

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

Wednesday, July 8, 2026

Date of publication of opening of Open Offer public announcement in
the newspaper in which DPS has been published

Thursday, July 9, 2026

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

Friday, July 10, 2026

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

Thursday, July 23, 2026

Last date of communicating of rejection/acceptance and payment of
consideration for accepted tenders/return of unaccepted shares

Thursday, August 6, 2026

Last date for publication of post Open Offer public announcement

Thursday, August 13, 2026

Last date of filing the final report to SEBI

Thursday, August 13, 2026

5.

*|dentified 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.
PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NON RECIEPT OF LETTER OF
OFFER:
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.
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 Offerin any way.
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.
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.
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.
BSE shall be the designated stock exchange for the purpose of tendering Equity Shares in the Open Offer.
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
SEBIReg.No:  INZ000206732
Email : cs@prssh.com
Contact Person: NehaJain
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.
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.
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
circularno. SEBI/HO/CFD/DCR-IIl/CIR/P/2021/615 dated August 13, 2021.
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.
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.
The process of tendering Equity Shares by the Equity Shareholders holding in demat and physical Equity
Shares will be separately enumerated in the LOF.
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.
OTHER INFORMATION:
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.
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.
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:

Tel No.: 079-26553758
Website: http://www.prssb.com/

Vivro Financial Services Private Limited

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

VIVRO CIN: U67120GJ1996PTC029182; TelNo.: 079- 4040 4242;

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

SEBIReg. No. MB/INM000010122 Contact Person: Shivam Patel

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

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
SEBIReg. No. INR000003753 Contact Person: K Sreepriya

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

CAMEO

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

Vinesh Shivji Dholu  Jagdish Shivji Dholu
(Acquirer 1)

Date: May 23, 2026

Sd/- Sd/- Sd/- Sd/- Sd/-

Shivji Karamshi  Jagruti Vinesh Dholu Parul Jagdish Dholu

(Acquirer 2) Dholu (Acquirer 4) (Acquirer 5)
(Acquirer 3)

Place: Ahmedabad

MILESTONE GLOBAL LIMITED

81 ciciz yuR:il-2

CIN: L93000KA1990PLC011082
54-B, HOSKOTE INDUSTRIAL AREA (KIADB), CHINTAMANI ROAD, HOSKOTE - 562 114
Website: www.milestonegloballimited.com | E-mail: accounts@milestonegloballimited.com
EXTRACT OF STATEMENT OF STANDALONE & CONSOLIDATED AUDITED

RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH'2026
( Rs. In Lakhs)

STANDALONE CONSOLIDATED
SL . Three Current | Corresponding Qtr Three Current | Corresponding Qtr
No. Particulars Months Year for the previous Months Year for the previous
Ended Ended Year ended Ended Ended Year ended
31.03.2026 |31.03.2026 31.03.2025 31.03.2026 | 31.03.2026 31.03.2025
Audited Audited Audited Audited | Audited Audited

1| Total Income from Operations(Net) 311.52 1,204.16 307.39 313.03 1396.87 326.49
2| Net Profit/(Loss) for the Period before Tax, Exceptional &

Extraordinary Items (1.12) 37.41 8.21 48.27 92.49 16.64
3 [ Net Profit/(Loss) for the Period before Tax after Exceptional

& Extraordinary Items (1.12) 37.41 8.21 48.27 92.49 16.64
4| Net Profit/(Loss) for the Period after tax, Exceptional &

Extraordinary Items (10.89) 27.64 (2.34) 31.07 75.29 6.09
5| Total Comprehensive Income for the Period

(Comprising profit after tax and other comprehensive income) (10.89) 27.64 (2.34) 33.11 66.75 4.65
6 | Equity Share Capital (Face value of Rs. 10/-per share) 501.75 501.75 501.75 501.75 501.75 501.75
7 | Reserves (Excluding Revaluation Reserve ) as shown in

the Audited Balance Sheet of the previous year 504.25 504.25 476.61 511.74 511.74 444.99
8 | Earnings Per Share(of Rs. 10/- each) (Not Annualized) (in Rs.)

(i) Basic (0.22) 0.55 (0.05) 0.66 1.33 0.13

(ii) Diluted (0.22) 0.55 (0.05) 0.66 1.33 0.13

Note: The above is an extract of the detailed format of Standalone and Consolidated Quarterly and Annual Financial Results filed with the Stock Exchange under Regulation
33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015.The Full Format of the Quarterly and Annual Financial Results are available on the Stock
Exchange Website: www.bseindia.com

Place: New Delhi
Date: 23/05/2026

For and on behalf of the Board
Sd/-
ALOK KRISHNA AGARWAL
Chairman
DIN NO: 00127273
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TATA
TATA POWER

Corporate Contracts Department)
The Tata Power Company Limited, Smart Center of Procurement Excellence, 2" Floor, Sahar Receiving
Station, Near Hotel Leela, Sahar Airport Road Andheri (E), Mumbai 400 059, Maharashtra, India
(Board Line: 022-67173917) CIN: L28920MH1919PLC000567

NOTICE INVITING TENDER (NIT)

The Tata Power Company Limited invites tender from eligible vendors for

the following tender package (Two-part Bidding) in Mumbai.

1) OLA for Enforcement activities for Mumbai Distribution for 3 Years
(RFQNo.4100065031)

2) Creation and Implementation of Intelligent Grid Data Hub (GDH)
(RFQNo.4100065659)

3) OLA of 1 year for Supply of LTP, FP, MP, SFU and Changeover Panels
for Mumbai Distribution (Ref No. CC27AS009)

4) OLA for supply of CTPT for Mumbai Distribution (Ref No.
CC27AAMO008)

5) OLA for supply of Package sub-stations for Mumbai Distribution
(RefNo.CC27AAMO009)

For detailed NIT, please visit Tender section on website

https://www.tatapower.com. Interested bidders to submit Tender Fee,

Authorization Letter along with Complete Bid Document by 17:00 Hrs,

Tuesday, 16"June 2026

Also, all future corrigendum's (if any), to the above tender will be informed

on website https://www.tatapower.com only.
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TATA
TATA TECHNOLOGIES

CIN: L72200PN1994PLC013313
Registered Office: Plot No 25, Rajiv Gandhi Infotech Park, Hinjawadi, Pune - 411057
Phone No: +91-20-66529090 | Email: investor@tatatechnologies.com

NOTICE TO SHAREHOLDERS
(For transfer of equity shares of the Company to Investor
Education and Protection Fund (IEPF) Account)

Shareholders are hereby informed that pursuant to the provisions of Section 124(6) of
the Companies Act, 2013 and Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016 (‘the Rules’), as amended, the
interim dividend approved on June 28, 2019 for the financial year 2019-20, which
remained unclaimed for a period of seven years will be credited to the IEPF on or before
September 3, 2026. The corresponding shares on which dividends were unclaimed for
seven consecutive years will also be transferred as per the procedure set out in the
Rules.

In compliance with the Rules, individual notices are being sent to all the concerned
shareholders whose shares are liable to be transferred to IEPF. As per the aforesaid
Rules, the full details of such shareholders are made available on the Company's

Website: www.tatatechnologies.com.
Inthis connection, please note the following:

1) In case you hold shares in physical form: Duplicate share certificate(s) will be
issued and transferred to IEPF. The original share certificate(s) registered in your
name(s) and held by you, will stand automatically cancelled.

2) In case you hold shares in electronic form: Your demat account will be debited for
the shares liable for transfer to the IEPF.

Inthe eventa valid claim is not received on or before August 25, 2026, the Company will
proceed to transfer the unclaimed dividend and Equity shares in favor of the IEPF
authority without any further notice. Please note that no claim shall lie against the
Company in respect of unclaimed dividend amounts and shares transferred to IEPF
pursuant to the said rules. It may be noted that the concerned shareholders can claim the
shares and dividend from the IEPF authority by making an application in the prescribed
Form IEPF-5 online after obtaining the Entitiement letter from the Company.

For any queries on the above matter, shareholders are requested to contact the
Company at its registered office address at Plot No. 25, Rajiv Gandhi Infotech Park,
Hinjawadi, Pune 411057, India, Tel: +91 20 6652 9090;Email:
investor@tatatechnologies.com or the Registrar and Share Transfer Agent (‘RTA),
MUFG Intime India Private Limited, by writing to them on

investor.helpdesk@in.mpms.mufg.com

Note: Shareholders who earlier held shares in physical form are requested to get their
shares released from the ESCROW Account maintained by the Company by
completing the formalities prescribed by the RTA, by writing to them at
investor.helpdesk@in.mpms.mufg.com

Second Saksham Niveshak 100 days Campaign

The Company is carrying out Second Saksham Niveshak 100 days Campaign as
advised by the IEPF Authority for KYC and related updation and to have shareholder
engagement to prevent transfer of unpaid/unclaimed dividends to IEPF. Members are
requested to update their KYC details, intimate changes, if any, pertaining to their name,
postal address, Email IDs, telephone / mobile numbers, PAN, registering of nomination,
power of attorney registration, Bank Mandate details, etc., to their Depository Participant
('DP') in case the shares are held in electronic form and to the RTA at
https://web.in.mpms.mufg.com/KYC-downloads.html in case the shares are held in
physical form, by quoting their folio number. The formats are also available on the
Company’s website at https://www.tatatechnologies.com/in/investor-relations/.

For Tata Technologies Limited

Sd/-
Place: Pune Raghav Mulay
Date: May 25, 2026 Company Secretary
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