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AR Tiafa oix s e
fegET
11‘@!"5,17‘4‘%,2024
AR wfayfa & g i
(I 7 g e i $f7 srfarg) (Hene) fafaaw, 2024
. YE1/TA. TN -UA. AT, TH./2024/179 — TS, T S o A= 9 sfaf=am,
1992 (1992 T 15) Ft &7 11 Ft IT-4TT (2) F T () F AT If5q &1er 30 F TZq T 6T T2 orfepat
T TART A g0 TAgT 9 i gfadqfa i fBAfawT a1 (et 1 03t seiq & sttenre) fafa,
2011 7 37 "eted w2 & forw Aeferfaa fafa=w aamar 2, sreria-
1. =4 AT 1 g gt o @fFe a9 (9 w1 93T s s stfeRrgn) (Felre)
o=, 2024 Fgr ST T |
2. ¥ BRI O9UT § THE THRIAT g 6T arrg F AR g0 |
AT FTT oY AAHT FIE (T &1 9= 391 302 sttewg) afe=, 2011 -
| fafFaw 8 #, Su-fafa=w (16) * arg, Mwferfaa Tar su-fafa=w (17) SfreT ST, i, -
“(17) F\T & FMAT SATET IAN-FRE B 6l asig o 3fT B wear srfe #ir
ST Tt ST M2 g T asTg & ATerd el (SWe HOwT) F et Sl Fir
FIHT U AT AT U2, I, =0 AW F a8 I Fiud (A TT2H) T FH F
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forw, getagar (forfEer) w@aet @fFeet * fBFffaw 30 & se-AfFTa (1) F 9ga
et fFe U 2t % STqam omfHe qg! ohaT ST o 17
Il R&fFEEw 9 ®, Su-faf==w (5) F are, Mwforiaa 797 Su-fafaaw (6) STT=T SITum, o741, -
“(6) FTHT § FIHT SATAT IATL-AETE I il AsTg & < SF FeAT i it AT
forer st qf® g it aote & w=heg (Prffee) =fFd aut (o a9 % 9ea Ru
ST &) T e O S qEe 0E, 99, Ta AiNE 6 agd U aiEdr ey i fea
T A % forw, geregar (forfed) @&t ezt & @ffaw 30 % sty
(11) % qEa MeTRa BT TT = F SATATL AT Tl AT ST AT |7
FATAT TS, FAITAF FaTH
[FRrsTToe-111/4/2TT./127/2024-25]

gre feoqur:

1.

AT TSI T A== a2 (ST &1 9319 el S Afewg) [Faw, 2011, |, TA.0.2.-
U331 /S1.0A./2011-12/24/30181, 23 @7 2011 FT 9T & TSI H TH11Ad g0 o |

AT Tiaea =i fBfaaT are (S 1 931 =i &l sttewg) fAfHee, 2011 Jors

%) 26 ®TH, 2013 & 9T Frafd i GFfFaT ae (R &1 930 oS e Afaugm)
(zretrere) R, 2013, . U0 Y. -0 A A /ST, UA./2012-13/36/7368, TTT

q) 8 Y, 2013 &l AT T e AfFwT Fie {Feamma ATRE (2fe) <ews 7w
fafafee wfaafoat f g=hagar) Bfaaw, 2013, 9. va.w dY.-ua. s /51.0./2013-
14/28/6720, ZT2T

Bl 23 7=, 2014 T AT Tl ¥ AfAaT arE (Fre #7 9a2) (Ferree) &=, 2014,
T, U TS, -U. 330 /5.79./2014-15/03/1089, 51T

E)) 24 919, 2015 & 9T Fragfa e GfFaT a© (R #1930 oS e Afaugm)
(Frerrear) AR, 2015, &, U0, -U. . 3A/1.0H./2014-15/28/542, 1T

T) 5 7%, 2015 &l AT Tiaqa oY AAaT a0 (2 F7 TIH ST AT SATERE) (T
Torrerer) fafa=rm, 2015, &, 1. 09,330/ .38, 0. 2./S{1.U./2015-16/004, 51T

=) 14 =RTET, 2015 T AT Tl T @ARET T (T FT T30 A9 A ATERIZ0)
(e Hetrere) fafa=rm, 2015, 9. /0. TS .-UF. 3.3 /ST.09./2015-16/009, g1

g) 22 fkEway, 2015 & AT giaqh s GfaaT aE (99 #7911 o6 S Afaugm)
(AT gerrg) AfF=w, 2015, 7. 7&/U. 0. . -U. 9./, 07./2015-16/026, 51T

ST) 17 ®Zat, 2016 T AT ST 3T BfFEaT T (I T TITH TS 3T SATEREm)
(Frerrear) R, 2016, 7. HE/U. T2, -UA. . /5.07./2015-16/035, 51T

H) 25 9%, 2016 Fr Ay gfadfa =i e a8 (a7 w1 91t e s afae)
(ZET genge) A==, 2016, €. H&1/0d. 0.2, -0 3.3 /51.T./2016-17/002, ZTT
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6 A=, 2017 & AT T T AT qIE (FF 7 [T {7 A w1 Aq7ea9)
(Fretrerd) TA=E®, 2017, SATSE@EAT . Hl/Uo. .S -U. 3137 /5.U4./2016-17/037
(@ 29 wr=, 2017 Ft AfeE=AT |, AA/TA. T -UA.ACA/ST.UA./2016-17/038 F
T ItSd), 5T

14 3RTET, 2017 T AT Tl o BfRET 9 (S 1 93979 999 i Aferrgom)
(o) Ry, 2017, &, Ah/Ue. 0. .-u= AN, UA./2017-18/015, 5T=T

1 54, 2018 & " Sfayfd =i B aT ae (993 #7 9= o6 3fiT feRem)
(Frerrear) R, 2018, &, /U U 3. -U=. 3057, 19./2018/20, =T

11 e, 2018 & 9T Tiadfd i AfHaT e (S FT TI7H SIS S¥ STERem)
(zEeT "erree) f&fH=m, 2018, 5. AE/0. T ST -UA AL /ST.0A./2018/33, 51T

31 feEwaw, 2018 T AT Fiaqa s AfFwT are (991 &1 9418 31=i #lie Afaugm)
(e werrare) fafeaw, 2018, 4. Ae/Uer 3. U 3. 3. /5. UA./2018/55, ZI=T

29 HTH, 2019 & AR Yiasfd 3w @fFwT a1 (SR &7 9309 o Sie Afaugm)
(Frerrere) R, 2019, @, F=/Ue. 0. . -u=. 93057, 19./2019/06, =T

29 AT, 2019 & ARG Tiadfd i GfFaT a (S &1 997d =i {7 Afeugm)
(FE<T "erree) f&f==m, 2019, |, HE1/UA. 0T -UA. . AL/S(1.0A./2019/27, 5T

17 9, 2020 T AT TTas(fd T AfAaT e (Wered dsat#) (F9ree) [,
2020, §. /U T ST -3/ uA/2020/10, 5T

16 59, 2020 &1 W Savfd =i BAfFeT J (993 #7 93979 o6 i stergm)
(Frerrere) R, 2020, @, A/TAUST-UA EEN/SHUA/2020/14, ETRT

22 I, 2020 Fr A gtafa i e aE Qe #1 w=im asie i sfaugm)
(gEeT "erree) &fF=m, 2020, &, F&1/0. T2, -UA. AL /S1.0A./2020/19, 5T

1 JATE, 2020 F 9T gfaqia iz Gfaas e (G w1 =i o6 {7 AfEugm)
(e Fetrere) fafa=rm, 2020, &. F=/Ue. T S.-UF . 3.3/, U./2020/20, 51T

5 AT, 2021 & ARG YAfd X AAET 9 (0 F7 9979 99 3T ATEgm)
(rerrere) R, 2021, 7. Ah/ver. U . -uAsmen/siua/2021/19, F=T

3 ITEd, 2021 FT ARAT T 3% AfAaT a8 (Wgered deatF) (Femy™) &=,
2021, §. Fe/UAUST-ULAT/SATUA/2021/30, 51T

13 T, 2021 T AT TA9fd i AAHT T (G T T S Sl ATERIR)
(FET |eree) A==, 2021, |, HE1/TAUS -UAE/S104/2021/46, T

6 famFaw, 2021 F1 WA Jagid 7 @fFET 9 (93 F1 937" o6 T dfemgm)
(e Hetrere) fafa=rm, 2021, . FE/0. T ST .-UF. 3./, UH./2021/60, 51T
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) 9 FawTY, 2022 H AT Taqid i FfFaT e (9 7 931 59 37 Afegm)
(FFreTrere) fafaaw, 2022, €. He/T. 72T, -0, .30 /S(1.0./2022/98, T

) 7 wE, 2023 F ARG A o7 AT a1 (R 7 A S qEar S AT )
(wrorrere) Ry, 2023, 7. Ah/Ue. T .U T AL UAL/2023/121, 5T

TLTTET g0 9 |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 17th May, 2024

SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND
TAKEOVERS) (AMENDMENT) REGULATIONS, 2024

No. SEBI/LAD-NRO/GN/2024/179 — In exercise of the powers conferred under section 30 read with clause
(h) of sub-section (2) of section 11 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, 2024.

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

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

l. in regulation 8, after sub-regulation (16), the following new sub-regulation (17) shall be inserted, namely,-

“(17) The effect on the price of the equity shares of the target company due to material price
movement and confirmation of reported event or information may be excluded as per the framework
specified under sub-regulation (11) of regulation 30 of the listing regulations for determination of
the offer price under this regulation.”

I1.in regulation 9, after sub-regulation (5), the following new sub-regulation (6) shall be inserted, namely,-

“(6) The effect on the price of the listed equity shares, which are offered as consideration, due to
material price movement and confirmation of reported event or information may be excluded as per
the framework specified under sub-regulation (11) of regulation 30 of the listing regulations for
determination of the price of such equity shares under this regulation.”

BABITHA RAYUDU, Executive Director
[ADVT .-111/4/Exty./127/2024-25]

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.

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

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.

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.

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.

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.

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.

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.

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
Sharesand  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 /GN/ 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.

November 9, 2022 by the Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) (Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/98.

February 7, 2023 by the Securities and Exchange Board of India (Payment of Fees and Mode of
Payment) (Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/121.
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