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AT TR @ AR 9
g
&g, 1 e, 2025
wICdhT TR e AR
[ AR it sreiagar (&) (sevam) Bfaew, 2025

. /T, TN/ T./2025/257— &, wtasgfa wfeer (Rfags) srfafaaw, 1956
(1956 FT 42) #FT &=T 217 (217) F TTY Tfeq grT 31 TAT ARATT Fiaqia v @FfawT e staf=em,
1992 (1992 =T 15) T &1 30, &7 11 FF IT-GTT (1) TF 91T 115 (117) T IT-&TT (2) FIT T&1T T
TE ORIl FT YR I U, TAEET AT gy siv G i 2 amwt & e
(SrfertEem)] faf==m, 2021 7 ST |@90Tee F3 & foru [Aeterted e a=mar g, staiq-

1. =4 et &1 wredt afagfa o AT aiE [5d aa=t 1 seEiagar (Ferfeer)] (Fere)
fafe=m, 2025 FgT ST T |

2. T T ToT9=T § =7 YT gie sl JTe | 1] g

g A8 T = RRIHT & TEg gEaaar (SHeieesr) & 39 Tearai () & Ao |
AN BT, STt AqA GG aT (STTITEET) g SALTHF FTAST Ik ST 7 i T2 2T |
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3. AT wiagfa siw Bt a1 [2fd e i seEhagar (Siferfea)] @A, 2021 #, sreama—
VI ¥, AWT-T % a7e, Feferfed SHT STt STus, o79iq, -

“STRI-
TS 8 % SURA (Tr.uw.7,) $it seEiagar (# agaiag vaw / f SifefEr) & g
IERLEIIERIE]
ST &7 F STHAT % At AU HF sgH g (FHferee) FET

389. (1) == fAfa=wi F yraeme arEs=F & F STt (F.ue.) [§90, fe-dtEr
o Fafat (va Y. o Y. shw T FafRe £ Fewe] F =i aud A snEag
(Sferee) T F WA |, T TEATdl % G, qAR[ g, greAiten Iq-fafaae (2) ua
I9-fafe= e (3) F YTELTeT T 9T FHAT T |

(2) FTESTE &= & o IR (T.ue.7.) &1 ok su-fafaae (1) 7 Gar @ g, sa+
TiEhel AT I T AIAATITH F2iF Taa=sll o JgHiaE (SHeree) HIAT ST Fal,
STgi-sTgt | F gHtag (rfEes) g, Ford &

(F)  SASAHAT (TFTIT) T AL T.OA.T, F I T2 030 6T T ST 39 a9
ST T3 10 QT2 T et SEAT o Aoel WA o ara AT ST AT gl AT,
(@) Fmdue # 5 se-REEw (1) 9 BT @ g 9 ey 1, %
AT (T dofe) AT S-AMT & JIRT Faw dFheq (TSiiegad) aa
FLATHL, AGAFGAT (SIeree) & fow o5 o &t S, =i 39 96T
(TSI TT) o |ae & ASIT TS GAAT (FTTH) F ATSATH a0 (TFTee el
TeaHe) | TH T T AT LT AgA[FGaT (STeTee) ¥ Haterd aaed qgea ol
T2 T ATHTE < &1 S0,
(M) gEtEEar (SHfeT) a7 fima it aiwar (Theee a1=q ) saaThe it
ST 72T 2T,
() o =TEeT SR T A g (SITeree) HTT & TEdTd g, SeAehl [eAdqH A
(FTTE STz Feforfea ® & ST T Ta SaTer g1 399 9 A 3l
(i)  STSIRal (TFTATT) AT IHF AT ATHTT Tl | T F a1 SATRAT
FTT, Had AT (TR 32) | 3% Ug F 52 HATE! o 14 @iiad
(TSI / WTHTSI9) &, 3T &l T2 AT (T &l I ATAT FTZH d2
TS g7 (ATAT AT AHa rad);
(i)  STSTAeRdT (AFHTITX) AT ITF TT ATHTT A & FTF F ATl AR
FTET, s aTEg (TR 22) F 41 U8l % 26 ATl F ared @i
(ST / TIERTSTITT) Fq, ST&T o0l TS IT 37T Al STT ATSAT ST | h A,
(Gii) T o 3T (S2EET) | S[ET g2 & ST SANRT il HAAT 6 A0
F AT o ToIT a1 ST ATl ATIRET [SH T a5 -0 (TF 997),
AT Tol-od (TSSEee & d¢F), HUad e Hed e,
TARH AU ST AH T T ATATT S AT AR 6 (0t gAY
TGRS (FEeHdl JoqUe HfgFd)] F A ¢ a1 Ioree? &=
ATl (A773TH) | VT S God o [La1E | a7 6T T2 HHd; 7
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(F) Fgtagar (ST g a7 Hit T2 FiAT IT-T< (F) F AT HFTet T2
FHT T FH H FH dxg TTderd SITaT 27|

(3) Tl T8 9Nl F TEeml & dqa & f.ogg, & au<t #1 aeeg ()
FEAT AT BT 3T 39 U1.UH. T, T AR FIIAT TELTE o Tgd Ta=a7 & Fq47 Hoer
FT ATH TorEeT | Fedr it THRIT & AT g1, 3T I 389 THE 9 = iaEar
EiferfEeT) # ara & uF a9 F are (g vs av & ag dafd gum gr e 6
e ¥ fiw =241 F fiaw) F JTU, 9 T F 909 F T F 97e A9 < TS ot #;
T FHEAT ZRIT:-

(F) ST LT T A0t H 31 AT o 9 Sl (afeara g iesy)
T s tagar (o) i afFar § e 99w T |/ 8 S & T
amfafEy (SRee) wiF v & Myt g § smee (aha) w2
ST, ST ATHATEY T2t U 98 T 919 a9 sl A IF I 9Ty
T TAT I AT F IO Haerd AHAiEs i v & Tgi Ta+1r

THTAT THA 2 1T TET FT 705

(@) ©E (F) T TqTE TE AT [T BT ST o 91%, T ThT AT FHTAT ITHLTAT
FETE, AT Afaf=ad, 2013 & T aq1s T a9 A0 sfiT §eqo
ffer #, oo (siafa) 2 <1 9

@@ =t TFET FEvE, 9T (9) & A 98 TH, FudT A=A, 2013 F
T aATS T Teerers feveror sfiw gweqor fAfer T (siafa) 7 it 51 9,
T UH § g THA IS il (Haers 9eqor e foveror [Afdr # o (saia)
FL & ATT; 3T

() THRAR I g THA, TATRAT, Faes foreor siw w@weqor [fer ar [eees
T 3T freror [Mfer § gy g1 ST, a1 39+ arg Fad awEr @
o ITAT ATHHTEE TeiF TF= & Tt T F< q10, A7 [ 98 A ay
T THES dle gl 98-g8g 97 [[aifa i ST aret whramst &
IET, I %e (e #§ & Suaee T@H % A gq T T
T ITT |”

ATHT TTH, FTIITAF (H29Th
[ﬁ?lTCIT-T-HI/4/3T€IT./333/2025-26]
qTe feroqur

1. 9d wfagfa o Bffms a9 s oot &t seEteaar (@fefan)] @, 2021, 4.
/T, T Y. -UA A/ 0A./2021-25, FTRT 10 57, 2021 FT ARG F o9 H THRIAT g |

2. et wiagf s A a1 23 auet fi snEitagar (@) fafaem, 2021 s -
(1) 3 sRTEa, 2021 T T IiAgh &7 AfAaT a1 (e deatw) (Ferae) &, 2021, 9.
A/ TATE-UA3EA/5104/2021/30, BT
(2) 25 faawaw, F 9 2024 wagfa siw @fFwT aE] s qu7 f sEtagar [(Siftee)
e (si9fer), 2024 , T/SATR/TASTEA- TS AT .202206/4, FTT
(3) 2 8aFaT, & AT T 2024 T =¥ AT a7<) TEqTaSl H THAOT FHIATIA AR (FLTE)

2024, 1/SHU=/UsIes-Uaus /3t & .202212/4, g7
TLMTET g0 o |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbeai, the 1st September, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA

(DELISTING OF EQUITY SHARES) (AMENDMENT) REGULATIONS, 2025
No. SEBI/LAD-NRO/GN/2025/257 — 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: —

L.

These regulations may be called the Securities and Exchange Board of India (Delisting of Equity Shares)
(Amendment) Regulations, 2025.

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 the delisting offers where
initial public announcement for the delisting has not been made.

In the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021, in
Chapter VI, after Part E, the following Part shall be inserted, namely,-

“Part-F
SPECIAL PROVISIONS FOR DELISTING OF PUBLIC SECTOR UNDERTAKING
Delisting of Equity Shares of Public Sector Undertakings

38B. (1) The provisions of these regulations, shall mutatis mutandis apply to delisting of equity
shares of public sector undertakings, other than Banks, Non-Banking Financial Companies and
Insurance Companies, subject to the provisions of sub-regulations (2) and (3).

(2) The equity shares of public sector undertaking referred to in sub-regulation (1) may be
delisted from all the recognised stock exchanges where they are listed, subject to the following:

(a) the aggregate shareholding of the acquirer along with other public sector undertaking(s)
equal or exceed ninety per cent of the total issued shares of that class;

(b) the delisting is approved by the shareholders of the public sector undertaking referred to in
sub-regulation (1), by way of a special resolution passed through postal ballot or e-voting, and
the explanatory statement to the notice of such resolution contains all material facts in relation
to such delisting;

(c) the delisting is undertaken through the fixed price process;

(d) the floor price of the equity shares proposed to be delisted 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;

(i1) 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;
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(iii) the price determined under a joint valuation report obtained from two independent
registered valuers, taking into account valuation parameters such as book value, adjusted
book value, comparable trading multiples, income approach and any other customary
valuation metrics as applicable for valuation of shares of companies in the same
industry; and

(e) the delisting price shall be at least fifteen percent higher than the price determined under
sub-clause (d).

(3) Where a public sector undertaking whose shares have been delisted in accordance with the
provisions of this Part undertakes voluntary strike-off under the applicable laws, and if such
strike-off is effected after one year from the date of delisting but not later than thirty days from
the expiry of such one-year period, then such strike-off shall be subject to fulfilment of the
following conditions-

(a) the amount which is due to the remaining public shareholders who have not tendered their
shares in the delisting process shall be transferred to specified account of the designated
stock exchange, which shall hold such amount for a period of seven years during which
period the investors may claim the amount payable to them from the designated Stock
Exchange;

(b) after completion of the period specified under clause (a), such amount shall be transferred
as per applicable laws to the Investor Education and Protection Fund established under the
Companies Act, 2013;

(c) if, for any reason, the amount specified in clause (b) cannot be transferred to the Investor
Education and Protection Fund established under the Companies Act, 2013, such amount
shall be transferred to the Investor Protection and Education Fund of the Board; and

(d) after the transfer of amount to the Investor Education and Protection Fund or Investor
Protection and Education Fund, as the case may be, the investor may claim the payable
amount from the designated Stock Exchange, which in turn may claim reimbursement
from the aforesaid fund in accordance with the procedures as may be specified by the
Board from time to time.”

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./333/2025-26]

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, —

(1) 3 August, 2021 by the Securities and Exchange Board of India (Regulatory Sandbox)
(Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/30.

(2) 25™ September 2024 by the Securities and Exchange Board of India (Delisting of Equity Shares)
(Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/206.

(3) 28" November 2024 by the Securities and Exchange Board of India (Attestation of Documents)
(Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/212.
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