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AT wingfa six RfFwr O
e
Has, 25 ffawaw, 2024
A yiagf ok R e
[t Q< it srtagaT (Siferfeen)] (@) f[afRem, 2024
. AT -UAsm/SiT/2024/206.—as, sfasgfa w@faar (Rfaawe) sfafe=m, 1956 (1956 =1 42)
FT 9T 21 (217) F T I5a 1T 31 FAT AT TS i A a1 srfafaas, 1992 (1992 #T 15) it gy
30, &T=T 11 & IT-a73T (1) TA &7 115F (117) FHF IT-8TT (2) FTT T&IT 0l T2 ARRAT FT TIRT F4d g, TAgT
AT gfagfa i TffeT are 5 aut & setaaar (Sifaen)] [, 2021 &7 87 dengs F27 & o
faferfera fffaw aamar g, starfq-
1. T AT FT AR S i AfAaT aie [ 993 & s agar (Sifeteen)] (Fege) &,
2024 FgT ST HHT |
2. T fafaTw T # =9 YT g A AT |/ A0 g
Tiq Ig T == AT & yEa seEtagarn (SIRer) F 39 yw=ardl (Aw) & 7 § an g, Sreew d@ae 7
AN TSI =TT == ATt & oy g 6 arirg & 31 39 979 Y A0
g Ag 3T 3 st (TEHERY) =9 AT & o § TEiAd g i ardE | q1ed o aF A giagha
i fafem a1 [2fEet e &t sgetagar (Sifeen)] &fF=m, 2021 F 39 EgmEt F Jqan ag=Eaadr #1
TEATE (ST ATRY) AT ThT, S AT a8 37 (A aAl & AN g9 o Tgef arar T |
6234 GI/2024 @)
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3.

AT Tragfa it as [3it aom it srgtagar (Stfefe)] fatam, 2021 4,

| faffaw 2 %, so-fafaaw (1) ¥,

i. @ (3) % arg, Fefertad @ ST ST, 69iq, -
“Z) “dgHtagar (SIffET) ft a7 fraa” w1 oad g - Fg a7 fiwd, S osAsiAadar
(TFTER) FOAT F TiEHA oA A qF fuag i ahEar (e yrew Tew) e
FgHTag (SToree) FT AT TEq1T Fd GHT I il TqHT T T2l

ii.  HISET @ () & w0 9 Feietad @€ o STus, i -
“(2) “Feaw FHT (FIT ITE9) 1 A9 § - a8 FAqH FHd, ST ASaEdl (TEHEET)
FOT F ST Rl AT FAEE wY ¥ agAag (Sowe) F F TETd wd a9 T
et % i 19% & sqame 3 &t Terher 7 T &l

iii. @T (3)F e, Fefotad @< STt ST, i,

“TF) TATEHE Bifee T wAT KT 9F § - Fg wut e geag (Frftee) = s
(srfertees) sataai # oo o gu gf a1 e 5o 9m& == Raen & o g sfeaat
(3181e) &1

1. Bt 14 4,
i HieEr I-fAfE (1) F e ww Refriea so-Efaa s s, s, -

“(1) SrSTaRdT (TFTART), AR il AT e & qrg & 979 Fra-feaat & Sz,
T s arrorsa® S% (FA1Ea 5F) § UF Uenl darse (e 9% =371 fHear 2r)
GAATUIT, 3T IOH ALATGAT & TEATT % I ATLLTIAT Dl &7 Al S ATeAT T
THH (FA TTAHA [ Ted FeASLA) & THH T(Agqq & TaT Hl T STHT FHITIT,
ey T ==y Y -

i. Tfe s tagar 1 geara faw g% Afeswr f st s amn s = s ar
UH H STEATTEAT % TEATd & T AITTTH T SAGT il ST AT T THeT
(3Ted FivASLIA) AT TUET FA F o0 ST AFTITLRT fit AT H AT AT
ST (TR SPTEeET) 3 T 0 W S A Y e A freaw
Fra (A1 area) A e aieien free (SFeafer ey (At oq SR 3
faferm 20 ¥ S9-ffRaw (4) ¥ sqE siaaal g 18 aisias fiad & T
2], ST oY erfer 21, & o FoRaT s,

. T AGATTGAT T TEATE TF HHT 0 THAT FTIATRLT ATAT ST LT &l af Ue |

AGATFZAT F YT F I JATATIRT T AT T AT ATAT TA A (ST
e Lere) &t TUET FEA o o S et i Foft F o arer Qe
(T AEREIEEY) & UTH U WIS[ET Sighel SRl &l HedT &l 39 aF HiWd &
o R ST, et Gerer s Eadr w1 SEdE ATd q9 SASiAwdr
(THFTRT) BT 60 ST &r el I
i, #ioET Su-fafaa (3) & v 9 Metortea su-fafeas o s, st -
“(3) == faf=wi % fff=w 15 F qgq g arEsas 9o 79 F 959, eiashdr
TR AFSE H, ALATTZAT 6 TeATd 6 T AR HI AGT 1 ST aATAT T T
(BT Fieae¥er) | & 99 T (AT T SEagar & TEaTa % 10 AATTIR I 37T
FT ST ATAT T THA (T Feae L) At A [Sraeht 1T 9-faf==w (1) F g9
#T ITE ] T THgaT TTqad} STHT FI0AT |7
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nm. AfFEw 17 9,

i, ofR H, ersat qur oAl “arett e (FfE)” % are q arsdl it e F ugd e
AT 9153 */ AFT FIT ST (FFEr)” ST SATUr,

i.  Su-fafamw (1) #, st “Freft ame i sate” F T u¥ ores a°7 e CsrEagar w7
seara (ST siiwe) #fy fast g fSfee £ wbram sraame @ S w27 81 ar areft
v (fafE) 6 srafer =7 fee =f3 q firwa i g stoemee @mar ST w@r g ar e
oo s (S i safe s s,

iii. sSu-fEfEw (2) §, oreg “sretaaal” F aTe e 9T o “(UHTEE)” 3 STu |
iv. su-faffaw (3) #.-

F) et “Fae g% fafesw i afrar & e ox o qom o= «, gafafq, Ras
e fafeesr T whwaT a1 a3 F\a i TR o ST,

T) oreat et et “aret v (ffEeT) i srafa” & are qu et % 793 g9 |/
F Ugel oreg AT e “ar o #iw S (Ftir) i st s s,

v.  HIEr SU-fAfae (4) % v w1 Mefotead ST-fEAaae o S, sreia-

“(4) ISTARAT, TEATT (ATHT) F Taeeh & FU, gt s () i srafar = o= =1
ST (F=fi) &t srafar 3 gwme g A e & 31 wr-feaet ® fiae, Sl gl §
T IESTe qoT ST Fr, S=d =1 A=t & @ 15 % s9-fAfHem (1) F aga
g arastiee =T S i T2 o, $f7 SHE a7 Fare & segEtaaar (SifeteT) 7
AUATE TS TF Hiaq & ToRaT a1 REd g f@fes &t whwar g% @t ar owa @1, 6
Ty g1 It Raw g% sy & wtwar a%a a1 ag 78 ft aaro & 399 srfesr
7 ‘gt faa eFe fr g 1

Iv. faff= 19 4,

i offdE H et ‘Raw g sy & afear & s\ 12 ass T R e aaan
(FrferfEasT) & wferar sw ST,
i. st (1) #,
%) ereai ‘R AT QAT % T 9T 9067 “SAH AT 1 AT | 3
et o TRl S ST,

) TRl “Irg IHT THRL & a8 a7 great “Raw gF fafeew i afmar & g a==
o Fra £ g § 977 S ST,
ii.  3u-fafea (3) F,
F) ereal qor A e et (Raifed Retes) F BT g 7 F e
w2 greg qA7 A fRemmme i (Rt feftew) Pas | gF 53 o
ST,

7) oreEt ‘Rt g ST % v aw g qur fre “orfiagar () o
ST,

M) wEgE |, ereat qor At e whEr (Rl Refted) &1 #E avE ®
T 9T 9re= qeT foree “femmme w1 ((Ratfredt Reftew) e o grag” o
STaw, s ersat ‘R gF AR F v uv s qur few caEEEar
(SrferfEean)” s ST,
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V. fafa=w 19 & ame, Fuferfeaa Gfams strer smo, srrfa-
“Froraw fET (FAR =)

197 (1) o =t ot =1, wanfRata, R g f@feEs & abrar a1 oo fima & g sraamee
FqATag (FToree) F FT TEqT9 281, 39 el It it fFeraw Fiwa (w0 yrew) Fefatea 7 &
ST oft Fae SATET B 39 FH Aol g

(i)

(i)

(iii)

(iv)

(v)

FSTTRAT ST I AT ATATT TfA | FTF FLA 970 ARAT g1, He9 a9 (YR 32)
H 3k Ugel 52 HATE! b A1, Aot (UTEHSTor) Fq AT i T AT a7 kT ST ATed v
FIH o TALST TTSH (HTAT AT S{Ed FIHd);

FSTRAT ST I AT ATATT TfA | FTF FLA 970 ARAT gTT, He9 a9 (YR 32)
T S T2 F 26 TATel * arerd, ol s (ufEstter) g orar #F T AT srar f S

EIEIEIPERE IR LR

et T TfSreeT geaid (37g3%) 51T (et T Ueseee % g (ST a9 iahd fa<ia
faaott & e o e @ 2):

Tiq ag T AmEsa® & % ITHRAT B AqAaG (STeree) FAT 9 F JqTHA §
USSECE T a7 HT AT AR Aol T
S et waEsr § iEer 9ot § qae sarar 66 g2 g (e 6 39 99wt § ae-anw
T3 g2 3N), SH T id TFT=AS § g2 IS7 & AqaE 689 ariig (YRd 22) § 3 T8l %
=3 % 60 faet #t srafer it ategw I vays drhe I,

7% St ® are-are 2 7 87 @ g, a7 uh § duet O 3= 7 2 g2 v 3’ s
T FAAT F G F qearha & o et was e e aiEs gRT o diEd & o
AT ST AT ATIGET [SH 3 F81-0e7 (TF 997), FAad oo gedqed 3T e qIY
T AIATT ST AT JeTTohd & HIe gaY ATIGE (FEeHLT Jogquad HITH)] F e 9%
IBEIEIRIEEIE |

TSI T T Testeee & aog Femgame At sosft -
T+ AT + 7T + €7 - e, I,

T — I AT (T ofie) F AqETe T AEqAT (THEH) [T, FATHA, AT TH

gfagfaat (e s = Jat #7 Gredy] #7 dei-o7 (FF-a7) grm, Sed &
I AR (I92) o AT 92 fo@rs T2 e wH "eT & 1w S R snfRa (s1e) v 98t

e 7 ZTTT 21, 4 T smea R =1 (3w vare=) 7 9w (amemieizee) wh;

A~ AZ T HIHT grft, ST fHRET ToET gediEE YT qedidd (e & fae '
HIYOOT AT FATHIT T AT H a7 I AT 7l 25

T - T 3T I T whasfaat (e #1 3t=a asm o7 grm, e kv T
AT B/ aTE-aTE 2 7 it 8T, ST Toret geaidhs gy daergid &¢I qq=Ts o7
TET AT TEAAT & SAqATE T SToar | Afs et Areaamme =2 id uae=s §
vt ST wiergfaat # ST 81 TET 21 ST ST-aT% 21 W &l 47 S A%t s wiasgfaat w7
ST ATSIE o 7 qoa ST S T qeaivhet 60 ST 1 aTdva 1 39 w2ie oo §
T TS99 UL,

&Y — 7 I TF S, ST qETE o FRET wnferor gren srae /iy F Hae § e
oraT o ST 3 eI w= R R T 21 ar et B s g ar Metfa e s
AT Bl AT A HRT AT % ATZY (9T g1, qT UH § Iq U T a9 o Taa =
T geatHe g forer o,
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T — FE AT (3 offe) § ferd v FariAt w1 aE-ged (3% 99) g, i
zod et v ot 781 gy, sratq:-
o ST 9T F g # HUTET US(T (VT AT FHvea);
o TFH Al (AFEHTHT 97 i A aut uw w@rater (RfAsE) oar #+39 2q
I T T TE T, gl I I ATHIr T SI90T fqeor (Sre®e) FoFe s v
AT & Tgel HOAT T AT Gk § T A T 2,5
o aferfaen (o) s sfgrory (wvoew) &t @, e =g =& et s ar &
THIT S0, f6T 9ot & TH R ot # 9 wd, B o 9 @ arfie
TN AT ST FeAgT &G AT Tl T8 2T,
o I THY, [SIEeRT YT IAETRAT (T IAQTAT I GIEhY) AT FLd & fory
TS
o HTHIEH IARTNAT 72T T g T TE A ThA (FLHATET THEH I % daeg |
a7 3R ST AT ATHTr Y THRTAT R F GIEE) |
(2) Ferram Fraa (weire aree) frer &g desf arde -
(i) =9 AT § SSAhdl g T TS AETHF ATAST=H SATq0T i qrrg AT
STTORMY, ST 9 |00 TS 8 24 & Tgel STy o6l % af; 4T
(i) = AT § A AraetaE goen ST R S i arie F S ener

=3 % o arirg 9Tt SATuY, ST 9 S 9T 6% g & ara S
e grar e 39 o it 2 g P R amme A effr T g2 an”

VI. fafa=w 20 ,

i. su-fafEm (1) 4,
¥F) oreal, Al qUT oF ‘SU-FAfFET (2) F dEA” F TV UL Oe8 AT HF “TH
rfe=mt & faffa 195 & sane o ST,
@) et qur e’ ¢, 7 e (SHY) F TaHw SN AR {Geqa qrasie®
YOI 3T TEqTE-97 (2T AE ATEL) | T F T 92 9758 o7 e i
et ST foreqa Arastve =9I 3 Y& dq1Ea-9 (e A iwy) § seara
(SATRT) *F Tererer IT ¥ SITUIA 317 ST,
i. Su-fafem (2) @i (3) g2 S,
iii. Su-fafEw (4) #, o=z, At qor oF Su-fAfHEE (2)" F T U 9Oss AT 6F "TH
fataawt F gy 195" e s,

VII. fafae 20 F ars, Feforfea Gfa=e strer s, i -

“FYAGGAT il T AT

20%. (1) If% ASaadl (TFTAT) TT HAd AT TORAT ATATHT TqATTGAT (STTTEET) FT TEara
ATAT BT, AT SASAad] (THAT) F TEATagar (Siferreen) fit a7 fima (Fraee Siferfer grza)
FATHT giT, ST A== 19% % srqam Rt 72 Feay fiad (FR 9129) F 9 7 F7 15 giaed
SITET gAY |

(2) SSTAEAT (TFTAT) TF HHT il TOHRAT TIATHL FTTA (GG AT T TEq1d hae THT AT T, S
FOAT % St B FTE-aTT 2R AT 31 (FAT F 9T aETe AT 99 2) |

(3) =TT IFaTH (ATHT) AT AT o TS ASTAhaT (THTIALR) F FAL0 T TCAT [T ATLLTahi i 2oft
H T AT AT (TTeh SaTgee?) GIRT 1 T AT T [HAThe] e Taad a6 Tg= S,
T UH F I 3 FT qT G UL ATC AT A GgdT (SIATRET) F Teqra & siavd §ig 10
Y Tt AT T FEAT BT
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VIII. faffaw 21 ¥, =T (%) ¥, osai “Faifa fima” F a78 T sl A7 Fge? A 9 o areft
FHA” T T, 9158 “qT T FHA” ST IO,

IX. fafaaw 22 ¥,

Iy-fafaew (3) #, o=z “afe” & arg 3w a=at “Rgiia faa” T oz, gas1 “Rad 95
fafeee it af & aqa et 7 g S

HiSaT 3u-fafaae (4) i (5) F T ww Raferiag sa-fafams s o, staiq, -

“(4) =tz e g oS it THRT sraaTRe s=Tagar (STreesT) T J=dqra AT ST ¥l
T, a7 U H oiehal (TFHTAER) S OITATeRt hf Aot § o+ arer e’ (qfeas
AITETEET) Tl ATSEI-3NET T FHT, T o6,

i, TEATE (ATHT) AT ST F TS Sdl (THTAER) F I i g [enw
TRt T Avft F e ATer STt (e SEgesY) T |/ U
AT T AT TEEAT IIA9d |/ FH 1 g5 #iT
ii. S AATTIAT T AT H A AT AT (T qATEIeST) G F:H &
FH TATE TIA9TT T |1 0 |
(4%) 3U-FafATw (4) F GO AT S ATAT FTSeT AET FTAT AT 0 AT F TATT
I T T 7 &1 Fwrd-feaEt & Sfiaqe 3T S Temm, oY 39 978 Aeqawal (THEw) 39
et & T eE-IV # & g2 ag-Ehmret F aqEr == At F et #17 aed
qiAted w2 |
(5) FT3eT AT H o Hraa it T9eher it AT ag HAT A1 &7 g HiAar § & S5 A¥
SATRT BT SEH FH A5l gl -
i, T gF e 6 g F siatd S 9Ew |19 ST 39 aieqd a6 Tads
TS, 3T
ii. Fg "rhtas ha (GREa wrew) [7fe w8, et aser seiesar
(TFTITX) G HT TS BT
TSI AT STSiad ] o AL 6T AT [T AT it FfT F e ATy QAT
(FFea TAREIeEY) BT |1 0 A7) & ] Foa afqea & 7 g1, a6 aieqd dee
TS TTSH T AT /10 T FHY =27 F AT 92 i Jrust, i 77 FA-foarse a7

oo TTAerd o FEET AT ITH SATET g1 FATC, AT ATCIH de TALS TISH &l TUET HT 0T
T o ool IIAT T F AL F AT IL T STUAT |

X. fafq=w 23 4,

Iu-fafew (2) ¥,
1. @ (F) #,-

F) sl “HT T TfERdT e F T U e qur orex ¢, et Rt
o fafesw i aferar % aga a1 97 Fima fit I6aT F Tga qT Feex
ST o e | T S(EHET 2 91 ST,

a) 1&g, Tores T o “STa= -1 37 SIqgHEt-1V” g2 ST,

) great g e ¥ a1e R gu e qur e ‘6, gunteafa)” g2
ST
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AT T TOT9H ; STETETIOT 7

) 3U-ET (i) ®, o=l “Raw g% @fesw &t g & ag & aeat
TRTTH SO | Ig, o751 “AT F AT i TR SIS ST,
2. @ (M) #, IU-wT (i) ¥, a=at “Nag g @feer & b & v 97 e qor
grex “, warieafya, R g& ffeew £ whrar a1 73 Fima i st s s,

XI. fafa=w 24 ¥,
i. su-fEfEm (1) #,

1. oreal qAT Al “aSiAedl (THTERE) FIT 6 TS gl 3 o ek amEsas
T H FFAT 9T 2Y]" F T UT 9es, 3% qAT e cusiTswdr (THTERT) 5T
£ 7% 21] 71 97 Fraa [Sraehy Yerwer = At ¥ A 207 F su-Gfaaw
(1) F AT SASAFAr grer A1 T2 2], et [ arasti=e = & B =
2, T S,

2. @z (i) H, orsai, st g et R 22 F sv-fAffem (2) F sqa * are
T oTeaT “AATTFAT & T&qTa” | Tgel, 958 JAT 3% ‘AT AT 20%F F q8d
FATE T T FHT F AT TS ATUT;

XII. fafa=w 37 #, 3u-fafaaw (2) ®, @< (1) F a78, AISET TTSrE & &1 9 Fafafed s or
“FTEHL-AIH de€ TALS TS Hl T0ET I &g 929 q@ (Thd ) g aie gril, &
I & AT Sfagia o FfaT T [gEagar (i) arsgart s T ver]
fafaaw, 2015 [F (ForfEem siferrera U= Raseee Rz W 2015] (F99-997 9T
TAT-HMTET) & AT 29 F Tgq el UFa=sl &l g9 A7 a1 gl g |7

Xl fafa=re 38 % are, Fafatea A et somm, sraiq, -

ZraeeHe GfesT FAT i srgAtagar (SifwfEén) F forg Ay smaam

aow A TR (SR siiw sidstie) & agew ¥ geiag (Miftee) s QifeeT wuet ¥ sfadt
LI FF YA (SHferee) FAAT

38%. (1) = faffaet & & g€ #rd oft arq vl fft seawedie Sifess @t % =i o=y
FEEg (Siferee) T S F wfy @n a8t grtt, Sreew =T S smarers ar afgeor

(STASLA) F AL % ATATT SASTTH hl ShIT & A0 H A5 (SHferee) BT ST 78 3 |
(2) Su-Faf=® (1) F AT ST I FT TH THE A=A 95 (STTeree) FIAT STTUIT -

THag (iftee) zawede IfteT ot o o o2 @i T=eg (rfes)
FaAT F et aal (ST goa Sarias e 9% S9ardl fit T qeTh
TH=hTET SITORTT) &7 | ST Teaht i Y | o aTel 199 SIA<eTeal’ &l 3T
ST H AT (ST FT), O sard & 59 9T 99 92 gu L

e (fffee) Trawedic GRS Fuel F 919 AR FUMaT F ST AT
T B AT 3I9H o Tl gAY ede (Ffe FS 2h) H I8 o Haer R ger @
IEF TaA qg AT AT T AV § AT AT AT AITTTHL T SHT SAaTT &
Tohe T (T o AquTiae Seme 9% a1l 6 T&H 92T & J18 Hearar
STTUATT) Sr&T HT, S aqora § 39 918 997 92 gu 2,

Teag (forffes) Tramede s #uet F St 9 ‘o drawemeat £ 2oft § s
T AT (qfeas AATEIET) & 919 9 gU &f, 9 Fu+T srferf=a+, 2013 #ir
YT 66 (THA-THT TT TAT-HLATTET) F Tgd Joit =TT & o sqemwr & «r 18 =hr
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& SATATY, HSTATT AT I (STHRT F) & A2 [S47 S92 @€ (i) § o o
2] 3T e o TR a1 TR ST % ae (ST U @ (i) § S R T 8] aum
21 ST,

gHag (Miffee) zwede giffsw @t seEfagar (@ifefEan) ¥ oo w=iw

TS STl o OTH ATAa T |

(3) Su-fafa=w (1) * sqar getag (Frftes) zrawede RS Ful & fHdr et &t
aﬁa@’(ﬁﬁw)mﬁﬁwﬁﬁ%ﬁg&sﬁ@gﬁw@ﬁw

Vi.

Vil.

viii.

g=ag (frftes) Teawetic e FaT & I=a g7 F F7 § F7 Taga? Taad i1
fFaer e 7 w2 @ e (Frftee) Fufaat F sfad o< & e w2,
TS Teiag (fftes) sravede gifee #at &7 If=ra qoF (ITQTET f T
FT HFETHRT) AT FAAT TS Gearwhl (4947) FT 7k NAe F g a7 [
StToaTT, fores =T off oo g —

F) S TEag (Tftes) 9=t & 990 & aw-aw =T gt gr =9
(ATETE AT a2t ®) fFu 1w Feer & g &1, | o2 & a8 =
#T ATH I TALS AThe TTSH o AT I Hahrar 737 31,5

q) o= getag (ffes) Fafaai & a2 § ae-ame =9 7 grdt g 3949 3T
AT (SAferfees) Faf=at § o v Faer F 3f=a geg #71; &
M) gHEEg (fEes) Teawede grice T Fu=T fit gadr duidl At (789ed) F
Bk kol
gHeg (forftee) srawede gifess Fut st sfagf sz fffwa 9 [qEiagar
(FerfEdsT) areard siw gsdteeor svermv] fafaem, 2015 [& (forfEe sifeamrerm
te fRuFae Ramded] F At 11, Bfaaw 37 siv @A 94 &iw 39+ aga
ST 3T 1T R (A5 A) T AT S,

Tt A (i) Ttz Sifee Fut F dmeamet £t S-JrfeT Fers susfT,
S gefteg (forfRes) Travedie TS Fuet 3 ‘s araemeant & 2oft & s arer
AITHTTED (Ao AATEIeET) GIT T&dq19 & TeT | ST T /ATl §&IT T&dq19
R =Ter T WAt A T f w5 AT A

ZHETL &1 AT (SASTZeaHe LI9rAT) & TaTer M7 oY g% 9 ¥ fhat &

oaT T ST TEE H@ete wEeaqer sSHEe (R qawemeat £ doF i
TAAT (ATEH) F AT TET FFT T A7 ATRATHT (Ga (TF=redl #ede) §

¥ ST,

T TS TIoTee eATaRiwl & THelt §3<h geaiwd NaIe Shid & IT9e (YT=T) % 91
T TFTAST & IT6 SH AT STTHHET g Toqd HLAT g,

Freft =1eE srarsde a1 v 9 7 T o B, Ped sm am frgfe fr v g
o ghardY #T AT (SAeTzeaHe YfAAT) 9El 8,
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 25th September 2024
SECURITIES AND EXCHANGE BOARD OF INDIA
(DELISTING OF EQUITY SHARES) (AMENDMENT) REGULATIONS, 2024

No. SEBI/LAD-NRO/GN/2024/206.—In exercise of the powers conferred by section 31 read with section
21A of the Securities Contracts (Regulation) Act, 1956 (42 of 1956) and section 30, sub-section (1) of section 11 and
sub-section (2) of section 11A 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 (Delisting of
Equity Shares) Regulations, 2021, namely: —

1. These regulations may be called the Securities and Exchange Board of India (Delisting of Equity Shares)
(Amendment) Regulations, 2024.

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

Provided that the provisions of these regulations shall be applicable to such delisting offers whose
initial public announcement is made on or after the date of coming into force of these regulations:

Provided further that an acquirer may make the delisting offer in terms of the provisions of the Securities
and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 as they existed before the
coming into force of these regulations till the sixtieth day from the date of publication of these regulations in the
official gazette.

3. In the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021, —
I in regulation 2, in sub-regulation (1),
i. after clause (1), the following clause shall be inserted, namely,-

“la) “fixed delisting price” means the fixed price offered by the acquirer for
undertaking delisting of the equity shares of the company through fixed price
process;”
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ii. the existing clause (m) shall be substituted by the following clause, namely,-

“(m) “floor price” means the minimum price offered by the acquirer in terms of
regulation 19A of these regulations, while making the proposal for voluntarily
delisting of the equity shares of the company;”

iii. after clause (r), the following clause shall be inserted, namely,-

Il. in regulation 14,

1l. in regulation 17,

“ra) “Investment Holding Company” means a company which holds investments
in listed or unlisted companies or holding assets other than such investments;”

the existing sub-regulation (1) shall be substituted by the following sub-regulation, namely,

“(1) The acquirer shall open an interest bearing escrow account with a Scheduled
Commercial Bank, not later than seven working days from the date of obtaining the
shareholders’ approval, and deposit therein an amount equivalent to twenty-five percent of
the total consideration, calculated as below —

i. in case delisting is proposed through reverse book building process; the total
consideration shall be calculated on the basis of the number of equity shares
outstanding with the public shareholders multiplied with the floor price or the
indicative price, if any given by the acquirer in terms of sub-regulation (4) of
regulation 20 of these regulations; whichever is higher;

ii. in case delisting is proposed through the fixed price process; the total
consideration shall be calculated on the basis of the number of equity shares
outstanding with the public shareholders multiplied with the fixed delisting
price offered by the acquirer.”

the existing sub-regulation (3) shall be substituted by the following sub-regulation, namely,

“(3) Before making the detailed public announcement under regulation 15 of these
regulations, the acquirer shall deposit in the escrow account, the remaining
consideration amount being seventy-five percent of the total consideration amount
calculated in terms of sub-regulation (1).”

in the marginal heading, after the word “Bidding” and before the word “mechanism”, the
symbol and word “/ tendering” shall be inserted,

in sub-regulation (1), the words “The bidding period shall start not later than” shall be
substituted by the words and symbols “In case delisting is proposed through the reverse
book building process or through fixed price process, the bidding period or the tendering
period, as the case may be, shall begin within”;

in sub-regulation (2), after the words “shall facilitate” and before the words “tendering of
shares”, the word “the” shall be inserted;

in sub-regulation (3), -

1. after the words “reverse book building process” and before the words “is
announced within two hours”, the words and symbols “or the fixed price process,
as the case may be,” shall be inserted,

2. after the words “bidding period” and before the symbol “.”, the words “or the
tendering period” shall be inserted;

the exiting sub-regulation (4) shall be substituted by the following sub-regulation, namely,-

“(4) The acquirer through the Manager to the offer shall, within two working days
from the closure of the bidding period or the tendering period, make a public
announcement in the same newspapers in which the detailed public announcement
under sub-regulation (1) of regulation 15 of these regulations was made, of the
success or failure of the fixed price delisting process or the reverse book building
process and also disclose the discovered price accepted by acquirer, in the event of
success of the reverse book building process.”
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V. in regulation 19,

i. in the marginal heading, the words “reverse book building process” shall be substituted by
the words “delisting process”;

ii. insub-regulation (1),
a) the word “Public” shall be substituted by the words “The public”;

b) after the words “participate in the” and before the words “reverse book building
process”, the words “fixed price process or in the” shall be inserted;

iii. insub-regulation (3),

a) after the words “on the basis of” and before the words “underlying equity shares”,
the word “the” shall be inserted;

b) the words “reverse book building” shall be substituted by the word “delisting”;

c) in the proviso, the words “reverse book building” shall be substituted by the word
“delisting”;

V. after regulation 19, the following regulation shall be inserted, namely-
“Floor Price

19A (1) The floor price of the equity shares proposed to be delisted through reverse book building process or
through fixed price process, as the case may be, shall not be less than the highest of the following:

(i volume weighted average price paid or payable for acquisitions by the acquirer along with persons
acting in concert, during the 52 weeks immediately preceding the reference date;

(i) the highest price paid or payable for any acquisition by the acquirer along with persons acting in
concert during the 26 weeks immediately preceding the reference date;

(iii) adjusted book value (considering consolidated financials) as determined by an independent
registered valuer:

Provided that adjusted book value shall not be applicable in case of delisting of Public
Sector Undertakings.

(iv) the volume weighted average market price for a period of 60 trading days immediately preceding
the reference date on the stock exchange where the maximum trading volume of the equity shares is
recorded, provided such shares are frequently traded;

(v) the price determined by an independent registered valuer taking into account valuation parameters
such as the book value, comparable trading multiples and any other customary valuation metrics for
valuation of shares of companies in the same industry where the shares are not frequently traded.

Explanation; The adjusted book-value of the company shall be calculated as below —
A+B+C+D — L, where,

‘A’ shall be the book value of all the assets (other than jewellery, artistic work, shares & securities
and immovable property) in the balance sheet as reduced by any amount shown as asset including
the unamortised amount of deferred expenditure which does not represent the value of any asset;

‘B’ shall be the price which jewellery and artistic work would fetch if sold in the open market on the
basis of the valuation report obtained from a registered valuer;

‘C’ shall be the fair market value of unquoted/infrequently traded shares and securities as
determined considering the internationally accepted valuation methods by the registered valuer. If
the shares and securities are quoted and frequently traded on any recognized stock exchange, the fair
market value of such shares and securities shall be the transaction value as recorded in such stock
exchange as on the valuation date;

‘D’ shall be the value adopted or assessed or assessable by any authority of the Government for the
purpose of payment of stamp duty in respect of the immovable property. In case immovable
property is located outside India, market value of the property shall be determined by the
independent registered valuer;

‘L’ shall be the book value of liabilities shown in the balance sheet, but not including the following
amounts, namely:—
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e the paid-up capital in respect of equity shares;

e the amount set apart for payment of dividends on preference shares and equity shares
where such dividends have not been declared before the date of transfer at a general body
meeting of the company;

e reserves and surplus, by whatever name called, even if the resulting figure is negative,
other than those set apart towards depreciation;

e any amount representing provisions made for meeting liabilities, other than ascertained
liabilities;
e any amount representing contingent liabilities other than arrears of dividends payable in
respect of cumulative preference shares.
(2) The reference date for computing the floor price shall be —

(i) the date of initial public announcement made by the acquirer, if such an announcement
was made before the close of market hours; or

(ii) the trading day next to the date of the initial public announcement, if such an
announcement was made after the close of market hours or on a non-trading day.”

VI. in regulation 20,
i. insub-regulation (1),

a) the words and symbols “under sub-regulation (2)” shall be substituted by the words and
numbers “in terms of regulation 19A of these regulations”;

b) the words and symbol “, and the Manager to the offer shall disclose the same” shall be
substituted by the words ““ and shall be disclosed”;

c) after the words “letter of offer” and before the symbol “.”, the words “by the Manager of
the offer” shall be inserted,;

ii. sub-regulations (2) and (3) shall be omitted;

iii. in sub-regulation (4), the words and symbols “sub-regulation (2)” shall be substituted by
the words and numbers “regulation 19A of these regulations”;

VII. after regulation 20, the following regulation shall be inserted, namely-
“Fixed Delisting Price

20A (1) In case the acquirer has proposed delisting through fixed price process; the acquirer shall
provide a fixed delisting price which shall be at least 15 percent more than the floor price calculated
in terms of regulation 19A.

(2) The acquirer shall be eligible to undertake delisting through fixed price process only if the shares
of the company are frequently traded.

(3) The acquirer shall be bound to accept the equity shares tendered or offered in the delisting offer,
if the post-offer shareholding of the acquirer along with the shares tendered by the public
shareholders reaches 90 percent at the fixed delisting price, offered by the acquirer.”

VIII. in regulation 21, in clause (a), after the words “discovered price” and before the words “or the counter offer
price”, the words “or the fixed price” shall be inserted;

IX. in regulation 22,

i. in sub-regulation (3), after the words “discovered price” and before the words “is higher
than”, the words “pursuant to reverse book building process” shall be inserted;

ii. the existing sub-regulations (4) and (5) shall be substituted by the following sub-
regulations, namely,

“(4) In case of delisting through reverse book building process; a counter-offer may be
made by the acquirer to the public shareholders, provided -

i. the post-offer shareholding of the acquirer, along with the shares tendered by
public shareholders, is not less than seventy-five percent; and

ii. not less than fifty percent of the public shareholding has been tendered.
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(4A) The counter-offer in terms of sub-regulation (4) may be made within two working
days of the closure of the bidding period and thereafter the acquirer shall ensure
compliance with the provisions of these regulations in accordance with the timelines
provided in Schedule 1V of these regulations.

(5) The counter offer price shall not be less than the higher of-

i. volume weighted average price of the shares tendered/offered in the reverse book
building process; and

ii. the indicative price, if any, offered by the acquirer.

Explanation-If the cumulative shareholding of the acquirer, along with the shares tendered
or offered by the public shareholders is less than ninety percent; the volume weighted
average price shall be calculated taking into account all the shares tendered or offered and
if the cumulative shareholding is equal to or higher than ninety percent, the volume
weighted average price shall be calculated taking into account the shares tendered or
offered up to ninety percent.”

X. in regulation 23,
i. insub-regulation (2),
a) in clause (a),-

1. the words and symbol “tendered/offered”, shall be substituted by the words and
symbols “tendered or offered under the reverse book building process or the fixed
price process or the counter-offer, as the case may be,”;

2. the words “Schedule Il or Schedule 1V of » shall be omitted;

3. The words “as the case may be”, appearing after the words “these regulations” and
before the words and symbol “, shall be released”, shall be omitted;

4. insub-clause (i),-

a. after the words “reverse book building process” and before the words
“under sub-regulation (3) of regulation 177, the words “or the fixed price
process” shall be inserted;

b. the symbol “/” appearing between the words “tendered” and “offered”
shall be substituted by the word “or”;

b) in clause (c), in sub-clause (i), after the words “reverse book building process” and
before the words “under sub-regulation (3) of regulation 177, the words and
symbols “or the fixed price process, as the case may be, ” shall be inserted,;

XI. in regulation 24,
i. insub-regulation (1),

a)  after the words “regulation 20 of these regulations” and before the words and
symbol “, as stated in the public announcement”, the words “or fixed price offered
by the acquirer in terms of sub-regulation (1) of regulation 20A of these
regulations” shall be inserted;

b) in clause (i) thereof, after the words “regulation 22” and before the words “of these
regulations”, the words “or in terms of fixed price as provided under regulation
20A” shall be inserted;

XII. in regulation 37, in sub-regulation (2), after clause (j), the existing Explanation shall be substituted with the
following Explanation, namely,-

“Explanation —The reference date for computing the volume weighted average price would be the
date on which the prior intimation is required to be given to the stock exchanges under regulation 29
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended from time to time.”
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XIII. after regulation 38, the following regulation shall be inserted namely,-
“Part-E
SPECIAL PROVISIONS FOR DELISTING OF INVESTMENT HOLDING COMPANY

Delisting of equity shares of a listed investment holding company pursuant to a scheme of
arrangement

38A (1) Nothing contained in these regulations shall apply to the delisting of equity shares of an
investment holding company, pursuant to a scheme of arrangement by an order of a Court or
Tribunal.

(2) Delisting of equity shares made under sub-regulation (1) shall be undertaken, in the
following manner-

i the listed investment holding company shall transfer the equity shares (value as
calculated on a net of pro-rata liabilities) held by it in other listed companies, to its
public shareholders in proportion to their shareholding;

ii. the listed investment holding company shall make payment in cash (value as
calculated on a net of pro-rata liabilities) in exchange for the underlying shares or
investments made by such investment holding company in unlisted companies and
other assets, if any, to its public shareholders in proportion to their shareholding;

iii. public shareholding of the listed investment holding company shall be extinguished
upon transfer of the underlying shares mentioned at (i) and payment in cash
mentioned at (ii), pursuant to a scheme for selective reduction of capital under
Section 66 of the Companies Act, 2013, as amended from time to time; and

iv. the listed investment holding company shall apply to the stock exchanges for
delisting.

(3) The delisting of the equity shares of an investment holding company in terms of sub-
regulation (1) shall be permitted, subject to the fulfilment of the following conditions :-

i the listed investment holding company shall have not less than seventy-five
percent of its fair value comprising direct investments in equity shares of other
listed companies;

Explanation: The fair value (net of liabilities) of the listed investment holding
company shall be determined pursuant to a joint report by two independent
registered valuers, which, inter-alia, shall include-

a) value of investments of frequently traded shares of listed companies based
on sixty trading days volume weighted average market price;

b) fair value of investments of infrequently traded shares of listed companies
and unlisted companies; and

c) fair value of other assets of the listed investment holding company.

ii. the listed investment holding company shall comply with regulations 11, 37 and 94
of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and the Circulars issued thereunder;

iii. there shall be e-voting by shareholders of such listed investment holding company
wherein votes cast by public shareholders of the listed investment holding company
in favour of the proposal are not less than two times the number of votes cast against
it;

iv. the material disclosures in relation to calculation of the entitlement ratio and per
share consideration is included in the explanatory statement of the notice for the
shareholders meeting;

V. the joint valuation report obtained by two independent registered valuers shall be
submitted to the stock exchanges along with draft scheme for disclosure to public;

Vi. the report from a chartered accountant or merchant banker confirming the
entitlement ratio is obtained;

vii. the shares of the listed investment holding company shall have been listed for not
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less than 3 years and shall not be suspended at the time of taking this route;

viii. no adverse orders have been passed by the Board against the listed investment
holding company and their promoters or promoter group in the last three years; and

iX. the equity shares of the listed investment holding company so delisted, shall not be
permitted to seek relisting for a period of three years from the date of delisting:

Provided that such relisting shall be in terms of sub-regulation (3) and (4) of
regulation 40 of these regulations.

(4) The delisting of the equity shares of an investment holding company shall also be subject to the
compliance with any requirement specified by any financial sector regulator with whom such
investment holding company is regulated.”

BABITHA RAYUDU, Executive Director
[ADVT .-111/4/Exty./526/2024-25]

Footnotes:

1. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 were published in the
Gazette of India on June 10, 2021 vide No. SEBI/LAD-NRO/GN/2021-25.

2. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 were subsequently
amended on, —

(2) 3 August, 2021 by the Securities and Exchange Board of India (Regulatory Sandbox) (Amendment)
Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/30.
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