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A iR sie R a1
A fergEmT
g, 1 9[TE, 2020
A iR sie R a1
(Tt 1 gt et SiR srfanrgeD) (e genvae) R, 2020

.1/ TA. Q2. - AL /ST, T./2020/20.—a T2, AT Tiasfa e AfFa a1 sfaEa,
1992 (1992 T 15) i o<1 30 F T&d T& LTRIT T TANT X §U TAIT A 1T T e A=
e (AT T 9T qoiT Y Afenrgon) Affee, 2011 #7 & gengw w7 % oo Refefea AR

FATAT &, FAT:-

1. =9 AFAFAT & IR Siaia & [AAET Jie (930 w1 T8 519 317 ATEug) (FrEer J2re)
fafe=m, 2020 FgT ST T |

2. TSI | IAH THIH AT A FT TG (AT]) BT |
3. AT Syl si fAfFw a1 (3 &7 947" oieie 3w srtergon) fafaaw, 2011 ¥ ,-
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I o= 17 9, 39-fafHaw (1) ®, AS@ET 2gs & varq, Feterad 797 g sa:entug ar
‘o g A ToF O strerer st o ey § =9 At & ffiaw 13 Fsr-Rffem ) F @z () *
AET ATASTA HATTOT 6T T 2T, ITh ATHA § Gol TEqTd (AT H) % qag § 3 Jiawer
(FiTETer) o ora-Srfaerd % ara fit Ty Aea @ra (THRT 3ThTSe) § STHT iXTs SITuaf |7

Il. faffem 17 9, 3u-fafa=e (3) ®, @ () ¥, AisEr Was & T, et 991 wiqs e

‘I T8 S T oI steae steit o gag H =4 gt & [fAaw 13 F 3u-RfHaw (2) %@ (3) +
ATHTE ATASI{A S0 T T g, IFh! araa St (g s # it srata 98t ge 17

. fafee 18 9, su-fafa=w (11) & wanq, et 737 su-ffaas sia:wantaa B s,

“(11%) ST-FEAfHTw (11) 9% Ta%a T ST @91, Ie ASiHhal UH QAT &l I dal Hi7
aTaT g g UHT srafy & fiay gar ywdre (AT siET) T w o g, ar U H srsiaewdl
St srafer it 337 g2 &7 Sadt stater &g, Saay &g Tiaerd it & &, 39 THT AATTTHT Tl 41T AT
T oI QT ot SeaTd § T 7 fore 10 gt
i T T afa 3 sSaendl g1 T FA AT TS 7 FLA 0l 998 § 7 gs al, AAaT UH Hon a7
afRarfaat £t astg & g2 21 S STSiaadl & (=97 F 9¥ g, q7 UH H 1S AT &1 F3 8 e TaH FT
AT
T Fg A T =T erat fhw s & a1 g =9 AfRemt & AR 32 F aga av ataf=ew & aga
& ST ATelt T FEATE OX A Tiahd T979 qgl T2 |7

V. faf=m 22 #, Su-fAf=w (2F) ¥, oeat a9r et Sy-AEa (1) 7 21 g BT ard & 2rd gu o,
FSTRdT ATEHATAT AT 3 AT & A7 T2id U= A9erT THRaT & JTeqs |, 9o STl AT soAlsh Sl &
gy F forer, Afera F9=r F qF F AT F T, 9 e B ¥ foru, erse qun e oS-
fafaae (1) & <7 g ot a1a & gra gu T, Sl StterdTl (e (SR 399) & ATedH o AT & id
TS F AT wiRaT (Feade TEE) F Aread ¥ afea FUAr (SNe FuT) F 97 srfeta Y T,
Forat fo” wfareTfoa g1 ST |

ISTT AT, TeaqeT
[Far=sTa= 111/4/319T./104/2020-21]

qre froqur:

1. AT wiasfa oY fAfew a1 (9t &1 93ty oeiq S srferrgon) fafe=e, 2011, 9. va. w3 .-ua. e/
ST.UA./2011-12/24/30181, 23 foawa 2011 T 9 & A9 | TH1AT T F |

2. wredr giafa st e arE (a3 #1 aaty s @7 e AR, 2011 aersd
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F)

@)

)

E))

q)

)

26 #T, 2013 F WAL T Tiavfa T i e (St 1 waig oS @7 ataargo) ("Fere) e,
2013, ¥, TS U.ST.-U ... /S(1.09./2012-13/36/7368, ZT21

8 gAY, 2013 F ARAT I i FfFw & {Feamm s (ZRET) weww v fafafds
st it gEagan [, 2013, . U102, -UH. 1. 3. /S(1.07./2013-14/28/6720, FTT

23 7E, 2014 T qAT Fiaqid =i @fFwT a1 (e #7 91) (Fege) @, 2014, |9, A0S -
T 3T 3./, 7./2014-15/03/1089, 51T

24 |T=, 2015 & AT Tiagia o7 &fFwT a1 (9t &1 9Fi| o i stfemgo) (Ferree) Bfea,
2015, &. UA. T S.-UA. 3. /S0, U7./2014-15/28/542, 51T

5 7%, 2015 FT WA Tiasia o e a7 (90 7 997d oS Sl AfeRrgom) (e gearee) &=,
2015, . FT. U ATT.30./ 3.3, 0.5. /5. U7./2015-16/004, 51T

14 3RTET, 2015 T A gfaqfa s @ a1 (9= #1 =@ asiq @i e (e dere)
fafeerm, 2015, 9. A/Te. 0. .-UA .. 1./2015-16/009, FTT

22 feEwaw, 2015 &7 9 Tasfa siT FfFeT ar (9= 1 937d o759 & Afeugo) (JTaT d9rre)
fafaerm, 2015, 9. A/Te. 0. .-UA AL, 1./2015-16/026, ZTT

17 ®¥a<, 2016 &7 AT Sfasfa ofiT BfawT ar (92 &1 937e oS i stferrgom) (Henge) e,
2016, &. /U T3, -U. A3/, U4./2015-16/035, 51T

25 7T, 2016 & AT Tiagfa e BfFaT a1 (93 &1 9309 dSiq i SATeRrgon) (THT 9are)
fafeerm, 2016, . /T, v Y. -uA 3. 5. 1./2016-17/002, 31T

6 9T=, 2017 &1 AT Ffasyfa oiw faffw ar (B 7 qErare S sRraT 1 /reaw) (Ferge) o,
2017, SAtere@=aT &, F/Te. T 1. -UA. 3.3/, 09./2016-17/037 (AT4@ 29 ATH, 2017 F ATag==T .
/T T F U A /ST, UH./2016-17/038 F |1 9fea) 5w

14 3RTEA, 2017 FT AT Tas(fa & @fFaT a1 (992 &1 931w o i stfemgom) (Ferg) e,
2017, &. /U 0.3, -U. A3/, 0./2017-18/015, gT=T

1 S, 2018 & AT Wiayfa e AF=T a1 (9920 #7939 d5iq e srterrgom) (Heras) e,
2018, &. /U U2, -U. A3/, 0./2018/20, 51T

11 Frawa, 2018 & AT Tiaqia X AfFaT a6 (9920 1 9909 o6 e ATaugo) (FHT H9are)
&R, 2018, &, T/Ue. 0. 2. -0, A3/, 0H./2018/33, 5T

31 femwaw, 2018 & 9 Ffaqia i [fwT are (A=) #1 931 o5 o7 AT (e daare)
&fFw, 2018, &, FT/UeT 1.0 3. A/, 1A./2018/55, =T

29 AT, 2019 & A Yiagfa =7 AfFwT 3 (99t &1 97i| o 7 stfeugo) (Ferrae) @,
2019, . H&/T. T 2T -UH . ./, 17./2019/06, FT=T

29 J[@TE, 2019 F AR Tasfd iz AfFwT aI€ (9= &1 9379 o6 i AT9ugo) (T Feea)
fatfam, 2019, 9. AT, T .- A AL UH./2019/27, 5T

17 @a9<, 2020 F1 A Sagfa i @fFwr a8 (e deatw) ("@eoarg) @&, 2020, 9.
/T T S -UFAeA/Sua/2020/10, 51T
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T) 16 §A, 2020 & AT Sadfd siw BFfFwT a1 (Gt 1 =3t oS i sfenE) ("Herrge) e,
2020, &. g/ TAUST-uaTN/Shua/2020/14/, 5T

) 22 S, 2020 F "R Fiaqia siT BFfAmT J (T #1 =@i a9 ST AfeRg ) (TAT Jere)
ffw, 2020, 9. Ft/Uw. 0. . -0 3L/, 0H./2020/19/, FIT

TLTTFErT gu o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 1st July, 2020

SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND
TAKEOVERS) (THIRD AMENDMENT) REGULATIONS, 2020

SEBI/LAD-NRO/GN/2020/20.—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) (Third Amendment) Regulations, 2020.

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. In regulation 17, in sub-regulation (1), the following new proviso shall be inserted after the existing
proviso, namely, —

“Provided further that in case of indirect acquisitions where public announcement has been made
in terms of clause (e) of sub-regulation (2) of regulation 13 of these regulations, an amount
equivalent to hundred per cent of the consideration payable in the open offer shall be deposited in
the escrow account.”

I. Inregulation 17, in sub-regulation (3), in clause (c), the following new proviso shall be inserted after the
existing proviso, namely,-

“Provided further that the deposit of securities shall not be permitted in respect of
indirect acquisitions where public announcement has been made in terms of clause (e) of sub-
regulation (2) of regulation 13 of these regulations.”

I11. In regulation 18, after sub-regulation (11), the following new sub-regulation shall be inserted, namely,-

“(11A) Without prejudice to sub-regulation 11, in case the acquirer is unable to make payment to the
shareholders who have accepted the open offer within such period, the acquirer shall pay interest for
the period of delay to all such shareholders whose shares have been accepted in the open offer, at the
rate of ten per cent per annum

Provided that in case the delay was not attributable to any act of omission or commission
of the acquirer, or due to the reasons or circumstances beyond the control of acquirer, the Board may
grant waiver from the payment of interest.

Provided further that the payment of interest would be without prejudice to the Board
taking any action under regulation 32 of these regulation or under the Act.”

IV. In regulation 22, in sub-regulation (2A), the words “other than through bulk deals or block deals,” shall
be omitted.

AJAY TYAGI, Chairman
[ADVT .-111/4/Exty./104/2020-21]
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Footnotes:

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. SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 was subsequently amended on:

a)

b)

c)

d)

€)

f)

9)

h)

),

K)

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

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.

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

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.

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.

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.

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.

August 14, 2017 by SEBI (Substantial Acquisition of Shares and Takeovers) (Amendment)
Regulations, 2017 No. SEBI/LAD-NRO/GN/2017-18/015.

June 01, 2018 by SEBI (Substantial Acquisition of Shares and Takeovers) (Amendment)
Regulations, 2018 No. SEBI/LAD-NRO/GN/2018/20.

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

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

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

July 29, 2019 by SEBI (Substantial Acquisition of Shares and Takeovers) (Second Amendment)
Regulations, 2019 No. SEBI/LAD-NRO /GN/ 2019/27.

April 17, 2020 by SEBI (Regulatory Sandbox) (Amendment) Regulations, 2020 No. SEBI/LAD-
NRO/GN/2020/10.

June 16, 2020 by SEBI (Substantial Acquisition of Shares and Takeovers) (Amendment) Regulations,
2020 No. SEBI/LAD-NRO /GN/ 2020/14.

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