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T afefa sik Rt
fegET
qe=e, 9 9w, 2022
T afefa sik Rt
(T T 9T TSI S rfeRrgen) (Ferre) fAf{as, 2022

. /0. TS .-TA. S/, U./2022/98 —aTE, ST wfasfa i fafawa a1 srfafaem,
1992 (1992 #T 15) T &1 30 F TEd T #hl TS eThAl FT TART Fd gC TAZRT AT Tl 3fiT
ffwT T (9t F1 93T s S wfdwg) AR, 2011 &1 i "ot #w F o Feforfea
fafa=w T g, saiq-

1. == et #1 ard g o BfaeT a9 #1930 oS ST Afaug) (Ferre)
fafa=m, 2022 T ST T |

2. 7 fafRew TSa= | g9 s i T w A 2 |
3. T wiagfa siw fafams a1 (9 1 93ty seie o srfenrgor) fafaem, 2011 9 -
. ffFEIw 8,
%) Iu-fafegw (2) #, @ (7) ==, Ao wiqes sie ST, 9o, -

7427 Gl1/2022 @
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“ig T8 T @T () F e MeiRa i T2 i, Ferteat, ST q9 4T
TS LY GIXT ATAS I &5 o ITHH o [ATaer o AT § AR Aol il

g A% 3T T AE TqH Had ATas( e & & ITHA | (HI507 § qRadq g+ &
AT § AR g7 17

g) I9-fafaaw (3) #, ©T () ¥, asai 9T (e “qaT AT gi;” % a7% ¥ o
“ig 78 % 9T (3) ¥ e Myiia it 72 fima, Tenteata, 6w awwme an
TS LY GILT TASTE &7 o STHH o (AT F AT | AN Aol R
g A% 3T & Tg TqF A ArEsiad & & ITHT § [HIAA § aiaad g &
HTH § @0 g,

. R 22+,

F) I-fafaa (2) ®, orsal “avrea Y T W F a1 Y Heg qur oes ¢, Ao
grq /| Ugd, orex oY e ar R s arfrsas d% g g e
(AT ATHT) F Taerh o Te7 | 90 T2d 3T TF 7 il ST qohel ATAT Soh TS (T
o 3@ forg e Rera a9 it A9 +fF ST S S

7) 3u-fAfaw (2) 7, WaF & gge, FeEferfa erdisaor Sret S, o740iq, -
“FTHHT- IT-TATTH (2) F TS, S TS el UH ST ATOSTF S
T S A SroAt S R Ao s e (3T Segde) &, A ¥
Tioreey A fReiwor sy (GRfee T usE) &, ‘muw (AAA) Ft T et ar

HTGAT T g, e
[Fr=TTa=-111/4/31971./372/2022-23]

AT gfagfa o TfFwT J€ (993 #1 93| oei T stterrgon) f@afaaw, 2011, =,
U, T3, -UA 3.3/, U7./2011-12/24/30181, 23 f&rawe< 2011 &7 9=a & ToaT §
THRTTAT ET |

AT Wi =i ffamT are (S 1 931 =i Sl stfem) AfHee, 2011 Jorsq

F) 26 979, 2013 & AR gl 7 @R 7 (R F T 9IS S Afegm)
(o) R, 2013, 7. U0 .- 930S0, ./2012-13/36/7368, 31T

g) 8 Ay, 2013 F AT TIasfd 3T AAHT a1 {Feamd ATITRE (=) ewmH
T fafRfee gfagfat & gEiagar @EEw, 2013, 9. U902, -UH. 1.3/ 0/
2013-14/28/6720, 511

M) 23 7WE, 2014 T WA TAqd oY @fEmT a2 (e wr "@a1E) ("@eree) B,
2014, ¥. T T 3.-U.3M.30./57.17./2014-15/03/1089, 51T

q) 24 979, 2015 T qEAT A 7 FfHwT aE (9 w7 9IiE o6 S sAfugm)
(Frerrear) AR, 2015, 5. U030 A 3A/S1.04./2014-15/28/542, FTT

T) 57\, 2015 F AT Taqhd T AFET a1 (992 F7 9978 ST i Afengm)
(T |erge) AEE, 2015, €. Gl U,/ LA, U.3./5.U./2015-16/004,
U
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q)
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3)

&)

14 3TEd, 2015 T AT TIT ST AAHT FIE (AT FT TATH TSI AT SATERZT)
(FreeT Fetrere) fafa=rm, 2015, &, /0. T S .-UF. 3.3/, 09./2015-16/009, 51T

22 faHwaw, 2015 & 9@ gadfd i Gfaas 9 (G #1 =i e 7
sferrgn) (St "emrae) fafaerm, 2015, 5. /0. 0.3 .-U9. 3023 /5.09./2015-16/
026, a1xT

17 w3adl, 2016 & 9™ Iadqfd =i fffaT a1 @ &1 | 9w @i
Ffergon) (werree) fafe=m, 2016, &, HE1/U. 0. 3.0 3.7 /5.09./2015-16/035,
U

25 H=, 2016 F AR Fiagia o7 FfFwT e (A9 &1 9770 o6 {7 AT8wzm)
(zEeT "erree) &fF=m, 2016, 5. /0.1 Y. -UA . AL /ST.0A./2016-17/002, 51T

6 ATH, 2017 F AT Yagid i @fFaT a (FF &7 qare i e #:1
AqTeAw) (Ferrge) fafaaw, 2017, Afer=aT &, F&61/0. 0. -0 AL /5. 0A./2016-
17/037 (AT 29 |T=, 2017 #T ATIG=AT &, HS1/TA. T2, -UA. 3. A/S{T1.UA./2016-
17/038 = |TT qfsd), T

14 30TEd, 2017 T AT TITI oY AAHT FIE (AT FT AT TS0 AT ATERZ)
(Ferrere) fafeaw, 2017, 9. A/0. U ST .-UA . 3.0/, U=./2017-18/015, FI=T

1 S, 2018 &I AR YA =T FfFaT o (2 F7 9979 7 i sAfergm)
(Frerrere) fafaw, 2018, &. /U, U ST .-UA . .31 /S1.U./2018/20, 5T=T

11 e, 2018 & 9 Yagia siv @AfFeT ae (993 T 930d o 37
ATERIgoT) (T8 Herrerd) Afaw, 2018, . Hefi/ue. 0. S .- U, 312, 31./51.U4./2018/33,
R

31 famwaw, 2018 # wd gfayfa i fAfawas @€ (G 1 w=i| e 7
ATEIrgoT) (T Ferrere) fafaaw, 2018, &, F&1/Uau. 1. UA 1.3 /5(1.07./2018/55,
R

29 979, 2019 T W1 Jaqfd e FfFwT a7 (3 7 9979 7ei Sie Afewgm)
(Frerrear) fAfF =, 2019, &, /U 0.3, -U. 930/, 17./2019/06, FTT

29 TS, 2019 FT AT T o =T a7 (AF<f FT TITH S {17 ATEUZm)
(FE<T "erre) A==, 2019, /. HE1/UA. T 2T.-UA. . A1/S1.0A./2019/27, T

17 &19«, 2020 & AT Saqid & BT a (Ggeed deaie) (Feg)
At 2020, 7. T/ T . -uFEn/siTA/2020/10, FTET

16 S, 2020 T AT Tiasfa o7 A= a (S &7 9I1| S $iY STTegm)
(FFrerrere) fafa=w, 2020, &, He/TATST-UF LEA/SUA/2020/14, FRT

22 §A, 2020 F AT Tasfd i AAET a2 (92 &7 9F78 361 T ATegm)
(ZE<T "erre) &f==m, 2020, 5. E1/UA. T2, -UA. A AL/S(1.0A./2020/19, FRT

1 TS, 2020 F AT TSI 37 FAfFaT a1 (a2 &1 937 3750 T ATeRgm)
(e Fetrere) fafa=m, 2020, &. F&1/0. T S1.-UH . 3C.3./S{1.79./2020/20, 51T

5 7, 2021 FT AT Taqfd v AFET a1 (9920 F71 9978 =i i AfEaugm)
(Frerrear) R, 2021, 7. q/0. TS -UAEN/SUA/2021/19, FIRT

3 IEd, 2021 F ARAT VAT X AFTT 9 (Tgeedr deaia) (FereE)
At 2021, 7. Fe/TATS-uAsEEn/siTA/2021/30, 51T
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) 13 3TEA, 2021 FH ATLAT T 37 T a1 (G2 F7 9I70 oS 7 ATEugm)
(gE=T "erree) fAfFem, 2021, 5. AE/TAUS-UAEA/STUA/2021/46, FRT

) 6 fREwy, 2021 & aRdE S o FfFaT 9 (9F & 9=iE eeie o)
srferrgen) (e "o fafaem, 2021, 5. J=t/ue, v Y. -ua a3/, 1./2021/60,
AR

HLMTET g0 9 |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 9th November, 2022

SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF
SHARES AND TAKEOVERS) (AMENDMENT) REGULATIONS, 2022

No. SEBI/LAD-NRO/GN/2022/98.—In exercise of the powers conferred under section 30 of the
Securities and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the following
regulations to further amend the Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) Regulations, 2011, namely:-

1. These regulations may be called the Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) (Amendment) Regulations, 2022.

2. They shall come into force on the date of their publication in the Official Gazette.

3. In the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, -

I. Inregulation 8,
a) in sub-regulation (2), after clause (d), the following provisos shall be inserted, namely, -

“Provided that the price determined as per clause (d) shall not apply in the case of
disinvestment of a public sector undertaking by the Central Government or a State
Government, as the case may be:

Provided further that this proviso shall apply only in case of a change in control in
the public sector undertaking.”

b) in sub-regulation (3), in clause (e), after the words “frequently traded;” and before the
word “and” the following provisos shall be inserted, namely, -

“Provided that the price determined as per clause (e) shall not apply in the case of
disinvestment of a public sector undertaking by the Central Government or a State
Government, as the case may be:

Provided further that this proviso shall apply only in case of a change in control in
the public sector undertaking;”

I1. Inregulation 22,

a) in sub-regulation (2), after the word “cash” and before the words “of an amount” the
words and symbol “or providing unconditional and irrevocable bank guarantee issued in
favour of the manager to the open offer by any scheduled commercial bank, subject to
the approval of the Reserve Bank of India,” shall be inserted.
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b) in sub-regulation (2), before the proviso, the following Explanation shall be inserted,
namely, -

“Explanation. - For the purpose of sub-regulation (2), bank guarantee shall only be
issued by such scheduled commercial bank having ‘AAA’ rating from a credit rating
agency registered with the Board, on any of its long term debt instrument.”

MADHABI PURI BUCH, Chairman
[ADVT.-111/4/Exty./372/2022-23]

Footnotes:
1.

The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011 were published in the Gazette of India on 23rd September, 2011
vide No. LAD-NRO/GN/2011 12/24/30181.

The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011 were subsequently amended on:

a) March 26,2013 by the Securities and Exchange Board of India (Substantial ~Acquisition
of Shares and Takeovers) (Amendment) Regulations, 2013 vide No. LAD-NRO/GN/2012
13/36/7368.

b) October 8, 2013 by the Securities and Exchange Board of India (Listing of Specified
Securities on Institutional Trading Platform) Regulations, 2013 vide No. LAD-NRO/GN/
2013-14/28/6720.

c) May 23, 2014 by the Securities and Exchange Board of India (Payment of Fees) (Amendment)
Regulations, 2014 vide Notification No. LAD-NRO/GN/2014-15/03/1089.

d) March 24, 2015 by the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) (Amendment) Regulations, 2015 vide No. LAD-NRO/GN/2014-
15/28/542.

e) May 5, 2015 by the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) (Second Amendment) Regulations, 2015 vide No. SEBI/LAD-
NRO/OIAE/GN/2015-16/004.

f)  August 14,2015 by the Securities and Exchange Board of India (Substantial Acquisition
of Shares and Takeovers) (Third Amendment) Regulations, 2015 vide No. SEBI/LAD
NRO/GN/2015-16/009.

g) December 22, 2015 by the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) (Fourth Amendment) Regulations, 2015 vide No. SEBI/LAD-
NRO/GN/2015-16/026.

h)  February 17, 2016 by the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) (Amendment) Regulations, 2016 vide No. SEBI/LAD-NRO/GN/2015-
16/035.

i) May 25, 2016 by the Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) (Second Amendment) Regulations, 2016 vide No. SEBI/ LAD-NRO/GN/2016-
17/002.

J)  March 6, 2017 by the Securities and Exchange Board of India (Payment of Fees and Mode
of Payment) (Amendment) Regulations, 2017 vide No. SEBI/LAD/NRO/GN/2016-17/037 read
with notification dated March 29, 2017 vide No. SEBI/LAD/NRO/GN/2016-17/38.

k) August 14, 2017 by the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) (Amendment) Regulations, 2017 vide No. SEBI/LAD-NRO/GN/2017-
18/015.
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P)

q)

B

June 1, 2018 by the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) (Amendment) Regulations, 2018 vide No. SEBI/LAD-NRO/GN/
2018/20.

September 11, 2018 by the Securities and Exchange Board of India (Substantial Acquisition
of Shares and Takeovers) (Second Amendment) Regulations, 2018 vide No. SEBI/LAD-
NRO/GN/2018/33.

December 31, 2018 by the Securities and Exchange Board of India (Substantial Acquisition
of Shares and Takeovers) (Third Amendment) Regulations, 2018 vide No. SEBI/LAD-NRO
/GN/ 2018/55.

March 29, 2019 by the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) (Amendment) Regulations, 2019 vide No. SEBI/LAD-NRO /GN/
2019/06.

July 29, 2019 by the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) (Second Amendment) Regulations, 2019 vide No. SEBI/LAD-NRO
IGN/ 2019/27.

April 17, 2020 by the Securities and Exchange Board of India (Regulatory Sandbox)
(Amendment) Regulations, 2020 vide No. SEBI/LAD-NRO/GN/2020/10.

June 16, 2020 by the Securities and Exchange Board of India (Substantial ~Acquisition of
Shares  and Takeovers) (Amendment) Regulations, 2020 vide No. SEBI/LAD-NRO /GN/
2020/14.

June 22, 2020 by the Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) (Second Amendment) Regulations, 2020 vide No. SEBI/LAD-NRO /GN/
2020/19.

July 1, 2020 by the Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) (Third Amendment) Regulations, 2020 vide No. SEBI/LAD-NRO /GN/
2020/20.

May 5, 2021 by the Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) (Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO /GN/ 2021/19.

August 3, 2021 by the Securities and Exchange Board of India (Regulatory Sandbox)
(Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/30.

August 13, 2021 by the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) (Second Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO /GN/
2021/46.

December 6, 2021 by the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) (Third Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO / GN/
2021/60.
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