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st wiRsfa stk Rt O
Fferg==T

qEaE, 14 3red, 2017
wh wfaygfa sk Rt a
(9= =1 g tE Ssie S srfdwgoD) (envewn) RfR{ae, 2017

. qft/ wa. w. &t - TR W/ Sft. wA/ 2017-18/ 015 . — &S, A wiasfa e fAafaes are aferfaae,

1992 (1992 =T 15) =it &T 30 = el T&T «fhAT FT TN Fd §U AT AT Fiasifa oiw @fawT are (=t
T TATH 3rsi4 Sie artenrgw) fafa=w, 2011 #1 i werrea Fe F foro Motortag fEfame aamar g, s -

1.

i.

4948 GI1/2017

=< fAaffFst w1 9T ol i BfEaT aE (99 F1 =90 aei S stergm) (Feree) Bfeaw, 2017
FgT ST T |

F SIS | ITh THTI 0l TG Dl TIT 21T |

AT gfagfa siw AfFw aE (e &1 =i awiq e afewg) BFfeaw, 2011 4, f@fFEw 10 4, s0-
= (1) % -

F. IT-E (i) H, U7 AT & THAT AT 02 T | A, A3 “AT ATAHLT (FATATEHIT / STqHAA)”
dqeaiaa R ST

ey
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ii.

iii.

1v.

9. IT-GE (iii) H, M5 FAATAT” F TAT AT AT AT F [F, 57 “AT ATAFHIOT (FATATIEFIOT [ TTAHAA)”
sraEaTiu 3T STu
T (F) ¥ warq, et 7 g3 s@enta far s, serg,-

“(ar) TeaTeT ST orge sterwaT |i2dT, 2016 (FFaieawH1 U dShewT e, 2016) [2016 FT 31] FT &1 31 %
FLTT ATAITIT FHTTT ATSAT (TG TAT) T AT H ;"

T () Fafafea g & sfoeariaa gr s, s, -

“(3T) IUTIETATSAT G 36 B0 (32) F HUREAA (Feaoid) [T Red d% g [Ryifa fRemfager
(9Tt TAETdl / ITESaTe) & AqETE ATs T8 R0 [AHLEAT ThiH (32 Teegaafar Thid) & ANEasq] %
FAFLOT H I T A

g Ag o At wfagfa s A are (JST #1 R @i swdemar smemd) f&afaam, 2009 F
fAfem 70 % 3u-fafa=w (5) F srefiw Matfa orat 1 qres BT o

T () F T, Fefiaa 72 @ st B s, st -

‘(@) wearT ferd §% g Raffa RorfRdat @rizds Ratat / Teeae) F aqaqw o€ 1€ &0
QAT T (32 Tegaa i Thw) F Aqaeor | AT (SATRAT) FTT AF FT ST [SLTLRTATSH ZIT Il
reeTiar = ST AT TH =ARE (FARFA) F 9o § w@riied § qiEdd w0 I F g9 Jferd FuEr (2R
FIAT) G AT (AATHE) IT IUTLETAT & T (FEE) F qTea9 A]:

7iq 7% T Ffera ot (eWTe FAeT) ST sded & q7eqH § AR g1 o0 ST a1t oS & dae
H, Wt wfagfa siw fafaws are (350 1 A s st srramd) fafH=m, 2009 & f&fHes 70 F 39-
At (6) F srefiw Mgt adt 1 9rere R ST

g g 3T T SeTETarelt ¥ QA7 F HA F WEAH H U S AT oSiA o GG H, AT I ge ghi
Fera o Merferfara orat &1 are foRaT ST

() FF FHraa (@ Fud) 77 w0 qadt fRenfager (anteets frgia / eedre) ad i fod d%
FIT i #:2 feu s § i 77 T o e v fEortaeert = g 9 =7 T 2,

(@) FF HIHT N FFAT ATGd qeATHh! (AFH) FIT THIUG Sl ST, ¥ 7 TS qed i

g FATh T ST HaAT AT, 2013 FF &M 247 TAT I AN IATC TC Hag Ha\7 +

Tig 7 T S arig &t Faet sfaf=aw, 2013 #t 97 247 T97 qag H98 90 (997) B

39 ARG TF, Todis H7 020 N7 - A1 & IT9 Uoeehd eaa= Hee daamre (S62) AT Taa7
AT ATeE AFTSee (oF =qAaw a0 aut 1 94 g1);

(M) == vwr giar T Fgiia () afagfaat @i s i aie § F9 F F9 109 a9 6
oAty % foru =g (@ts-z) 21 ST,
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(F) IUTEETATS | @IS TE §UREadty Sfaqfadl (Feafeas RegEs) F gaiadd (Feasid) &
e F St s T 3R St A erawar (AtE-2) f ety A g St S
srafer 3 for s sfrafeet weer & =g (atw-z) i s i 2

(F) TR (FF) T TgeT MIASAT (T9FAT) 6 AALETRT G (AT Hahed qTT 2 (3T 7497 25

(@) TRt (zegere), ot sfafeam, 2013 =t Bt svxr @ fafe & srefie srufera wedianeont
(REFATSIY) & oIeATaT, TEarad sl (Fsadmare) [T & dafaa fafefag ST,
AT 95 [S7 39 fAAT Fehoq &7 GTRd w29 & oo gars et g1 e oo 29 39-
e & 4= () § frar 2] f gEar (@ifew) F s=reras faer (uremed el §
Tehe FHeIT:

R

.

.

TEATIAT SASIAhal (STSAhdiet) Hl Tga1T 3T AT B 3T THd AThell (A9 THH) =l
T, ST @i 9 gq Tearrad Ot & sifqw RFarfasrt st (@ fwfome smw) g
/AT et TEATiad ASiaadl (Sasharel) 9% st &9 & HI=r gr;

FRAT F1 died (s qiea);

THA & FTI-ATT FRAT (FIER) | g5 gfg 1 fFa<,

frger e facfr aut & Srarodifera fa-weeft e snfy #1 arer,

FafATT T FATIAE (SHRT3e) [Afx Fft g2 1] F2 &1 f=gar fare (37 RFiE);
TRt (39g37) &t FTATIAE FIA g T @Tet (TEHT) |

(B) Fuet A=, 2013 F AR T (ITSET) FT I 737 ST 17

e feoqur :

1.

ST AT, AT

[ Fa=tTae- 11/4/%r@. /183/17]

TR gagfa o AfFw a @ &1 w@iw eeie e afemrge) fafaw, 2011, | ta -
AT /ST TH./2011-12/24/30181, 23 faawa< 2011 &1 ATXT & ST § THI1AT T A |

e e qorsa

(F) 26 7=, 2013 Fr AT fasfa =i @fawr aE (Ui F1 9= wwi i afenE) (Fere)
fafe=w, 2013, §. U0 21.-U A AT /5. UH./2012-13/36/7368, FIIT

(@) 8 #paY, 2013 FT AT Fiaqfd =T AfaaT & {H@eanr st (@f$m) wewd o fAfatde
stasgfaat it gftagarn) e, 2013, §. 7.1 .-UF. 313 /S{1.07./2013-14/28/6720, FTT
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@) 23 wE, 2014 T WA gfagfy o fAftwr S (fe # dEm) (@arge) B, 2014, F.
U U ST .-UA AT/ 77./2014-15/03/1089, FTXT

() 24 91H, 2015 F¥ ARG AT &7 BFET a1 (F T 9T A6 ST ATERE) (Fedre)
fafearm, 2015, 9. U0 . -u. A /. UH./2014-15/28/542, FTT

(F)  59E, 2015 1 At wiagha e fFfdws 9 (St 7 =@ty oot @i AfeRE) (qEeT ")
faferm, 2015, . A<, U3/ .. U.5./51.09./2015-16/004, ZTT

(F) 14 smTEd, 2015 F ATy gtasta @ GfawT 9 (@Rt w1 oAty sei s sferg ) (e
Herrere) fafa=m, 2015, 7. F&/U. 02T .-UF. .41/, 07./2015-16/009, FTT

(8 22 fRgwaw, 2015 T 9 gfasfa o BT a1 (@ 7 =11 o e afeng) (I
Torrea) A, 2015, §. F&/U. .21 -UF A3 /S, UA./2015-16/026, 51T

() 17 F2&LT, 2016 T ARG Tras(fa =i e a1 (a2 &1 930 i @7 AERgm) (Fera)
fafem, 2016, . A/uer. v ST .-ua e A /5. ue./2015-16/035, 51T

(A) 257, 2016 AT wrET wfasgfa e fEafaw a1 (St #1 a3ty sroi i srfemrgor) (gEer |eireT)
fafem, 2016, @. A/uer. v ST .-ua 3. A /5. ue./2016-17/002, 51T

(31) 6 |, 2017 & Ay wtasta i fAfawr a (Fre &7 @ i EEm w7 Aq7eaw) (Fe0reT)
aff=m, 2017, sfeg=aT 9. a€1/0a. 0.1 .-UF A /5. 09./2016-17/037 (qTd@ 29 |1+, 2017
A srfergEaT 7. /. U, -UA. AL/, UH./2016-17/038 F T 7f5a), FIRT HATTAT g A |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 14th August 2017
SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION
OF SHARES AND TAKEOVERS) (AMENDMENT) REGULATIONS, 2017

No. SEBI/LAD-NRO/GN/2017-18/015.—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, 2017.
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, in regulation 10, in sub-regulation (1), -
1. in clause (d), -
a. in sub-clause (ii), after the word “court” and before the word “or”, the words “or a tribunal” shall be

inserted;
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ii.

iii.

iv.

b. in sub-clause (iii), after the word “court” and before the word “or”, the words “or a tribunal” shall be
inserted.
after clause (d), the following new clause shall be inserted, namely,-
“(da) acquisition pursuant to a resolution plan approved under section 31 of the Insolvency and Bankruptcy
Code, 2016 (31 of 2016).”

clause (i) shall be substituted with the following new clause, namely, -

“(1) Acquisition of shares by the lenders pursuant to conversion of their debt as part of a debt restructuring

scheme implemented in accordance with the guidelines specified by the Reserve Bank of India:

Provided that the conditions specified under sub-regulation (5) of regulation 70 of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009 are complied

with.”
after clause (i), the following new clause shall be inserted, namely,-

“(ia) Acquisition of shares by the person(s), by way of allotment by the target company or purchase from the
lenders at the time of lenders selling their shareholding or enforcing change in ownership in favour of such
person(s), pursuant to a debt restructuring scheme implemented in accordance with the guidelines specified by

the Reserve Bank of India:

Provided that in respect of acquisition by persons by way of allotment by the target company, the
conditions specified under sub-regulation (6) of regulation 70 of the Securities and Exchange Board of India

(Issue of Capital and Disclosure Requirements) Regulations, 2009 are complied with:

Provided further that in respect of acquisition by way of purchase of shares from the lenders, the

acquisition shall be exempted subject to the compliance with the following conditions:

(a) the guidelines for determining the purchase price have been specified by the Reserve Bank of India
and that the purchase price has been determined in accordance with such guidelines;

(b) the purchase price shall be certified by two independent qualified valuers, and for this purpose ‘valuer’
shall be a person who is registered under section 247 of the Companies Act, 2013 and the relevant
Rules framed thereunder:

Provided that till such date on which section 247 of the Companies Act, 2013 and the
relevant Rules come into force, valuer shall mean an independent merchant banker registered with the
Board or an independent chartered accountant in practice having a minimum experience of ten years;

(c) the specified securities so purchased shall be locked-in for a period of at least three years from the date
of purchase;

(d) the lock-in of equity shares acquired pursuant to conversion of convertible securities purchased from
the lenders shall be reduced to the extent the convertible securities have already been locked-in;

(e) a special resolution has been passed by shareholders of the issuer before the purchase;

(f) the issuer shall, in addition to the disclosures required under the Companies Act, 2013 or any other
applicable law, disclose the following information pertaining to the proposed acquirer(s) in the
explanatory statement to the notice for the general meeting proposed for passing special resolution as

stipulated at clause (e) of this sub-regulation:
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a. the identity including of the natural persons who are the ultimate beneficial owners of the
shares proposed to be purchased and/ or who ultimately control the proposed acquirer(s);

b. the business model;
a statement on growth of business over the period of time;

d. summary of audited financials of previous three financial years;

e. track record in turning around companies, if any;

f.  the proposed roadmap for effecting turnaround of the issuer.

(g) applicable provisions of the Companies Act, 2013 are complied with.”

AJAY TYAGI, Chairman
[ADVT.-11I/4/Exty./183/17]

Footnote:

1. The SEBI (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 Principal Regulations were subsequently amended on:
(a) March 26, 2013 by the SEBI (Substantial Acquisition of Shares and Takeovers) (Amendment)

Regulations, 2013 vide No. LAD-NRO/GN/2012-13/36/7368.

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

(© May 23, 2014 by the SEBI (Payment of Fees) (Amendment) Regulations, 2014 vide Notification
No. LAD-NRO/GN/2014-15/03/1089.

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

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

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

(2) December 22, 2015 by the SEBI (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 SEBI (Substantial Acquisition of Shares and Takeovers) (Amendment)
Regulations, 2016 vide No. SEBI/LAD-NRO/GN/2015-16/035.

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

G March 6, 2017 by SEBI (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.
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