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wreda afeqfa s fafaw e

(i wr wmher st SR wlerwg)
fafast, 1904
wiga
7% faedl, ¢ 7AW, 1994
wr. wr. s800(f)~aE wiehfm whrafr st fafemw ard

wiafes, 1002 (1902 w1 15) & qrer 30 v wew wiwwa]
T WA X g, FE AT & qEiameT &, g feefater
fafermw weren &, wiy o~ -

e |
srefiae

1. wfqm mw A wreed (1) & fafrrm wref sttt
we faforg ol (o e oot e o wiftong) fafra,
1994 Wg AT

(2) & fafmra mTh T # g% wETA KT Wi W
ELUE AL
2, GFCHTSTE
wifier ¥ &
(%) "wiufmn” & wrodw sfegfa o fafea o s
frw, 1902 (1902 % 15) wiadTd;

(1) w7 fafuai § o 7 @b ¥ aa
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(w) “wowal” & & sufew, s oOv @ o oy Py g

wfim & we favw gn werh & GaT wimg s
a1 ufm e o agE gy ¥, gfeia g

(1) “wrew wlredy” @ A€ wr NE qRsd g o6

w eafer, A wfrqfr wrore ¥ qeabar qwenst ¥
T war e B, wiinht ¥ ot dw@ exfeg
ad o W fafudt ¥ meam V¥ wela sifrge
LB

"mur wfr @ s w@ en e # @ sgfer gare
fawz & o o wgafs @ W A F WA ow A
¥ W AW RW A dad ¥ qui wdky & o
mﬁwﬁramgmwmmwfrﬂwaﬂaa.
Y o wfimfan §;

(1) ox *w=fY, sl frdat seofr ar Ry werfrad
W oanqe ar uR g Seeaq § owfir werf?
ar @ dafsre w7 & a1 €1 0F [N ¥ A0

(it) waF fiefy frdosl wfgr up seoft ar werdy
1 frfaat & savw ¥ g @YE sl

(iii) w¥ (i) & fafase sea@al & frdore e 3a%
GEL LT £
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()Wﬁvﬁwmwrm,ﬁemm
dfrat waas e i frdw s fest o
axfipr fdwrs, fafr seeeck, mmft & w7 ¥ fir
o ¥ oar doeemew B owe ¥ o9 weer oF
game ot H A g @ egE e,

TS —¥ 6T & Wit & f Cweye’ & wfo
bim

(%) wewr wfufmm, 1956 (1956 w1 1) ¥ g7 8 ®
v ¥ wAem 9w A w7 wE e )

(w) Gt ol o Fume ffed Qofr a7 aferm ' W
a1 s famew &1 afmr g s amEr fRwe
T FERT T |

(¥) “emw faelm wem” @ ol wfufw, 1056 W oeTT
47 ¥ zur afoyrfue o frei gear afase § ¢

(o) v v sieifrn AT w oady wd gem oo €@ T
Mafr ®eeh  (faoiw go9w) wiefms, 1085
gRT 3 ¥ Iy (1) % &% (o) A fwmm e

A

(%) " wrlm fodfm g’ & owd § wew i wear
i, 1951 o gror 3 ¥ weaaw e wow
foor frm, @R Tor ¥ SuWd o1 wih & frew ®
T § USH G AT OF AT & ew § e
snfimn fasme fomy WY ganfase &

(w) "= QAT ¥ owy wrr gy wivdn ¥ fod
wfrefa d@fmr (ffrm) wfafas, 1956 (1956 w1
42) & ”T 4 & sy wea & ook §

(w) ‘T’ ¥ wF wOAr o st § wenfiterc gy
e yfwim § ok = afqfr swfse § o9 aroe
% TEfiETS R RO WIS W W AHATT KT qar )

(2) w0 = o=f & ww qw @A ofonfaer 7 off, W
g g, o aufefy o wiwfew o werdt wfe-
fraw, 1956, w wfaqly dfea (fafrwa) wfufos
1956 % WO &4 §j

3. tyfrmi o wetonar :—e fafraet ¥ werer 10T & oix-
fasz g WY Wgd & woiw qv &) gy Ee —

(v) o ol fem & sl wid &0 ¥ g
¥ T T

(@) frdr grfardt =Eemr & gqEon E,

(7) wrea % S wwd §, uwl W e ¥, e
RS ¥ OF e @ o

(w) o7 weft ¥ ok o fedr o @ gredw ¥
i w8t §;

(%) wedt wfufimm, 1936 «t &I 391 W 394 ®
Wi OF WA F AT JHEEE & A E #

(w) wo awifies wxedt (frdw gwie) wiefmm, 1985
ot gy 18 & wel fafor AwAr & wgaer §

4 G WA FCA O A A wfer T @it e wroet, 4
fic sadnl & dftw miafor sgaear a1 o & glew, oyt
fud & o ofe ¥ wie & T & AMfEEc 99 wT4y ar

]

wﬁﬁwﬁﬁuﬂmﬁmmﬁwmﬂ-vﬁwmwﬁ
% frmma daeront st wiwa ey oy ¥, wenfz a¢ faAe
WA & IURT Q6T g AW &G ¥ g £y fafay w0 e
feifere £33 ® A snarg {11 & s & we &7 ww wRw
nf o avr ¥ 1

WII
FrrearFeT T Rl

5. WFAUETA guay -—(1) Wk sl o el we
¥ oty wfrmw & mfie W9 ouTom www @, W ffe &
witrgfer @ & & A ¥ sfrar 9w weR A st ww G-
WIfC T SR A )

(%) =7 ady TR oERAT R W 9g wAAT & @R
gy ¥ AR

(=) I ST wY

(2) wim wody, ek TR grfafmm (1) ¥ fafee
mfrwi gt mf@ b, v fafeoell @ wfigeer o fafe &
g Wy ¥ Mo Fw fifeee wAw womwat oY Goonfan €
TH HWT AT SRR, TErE RN HT OB

6. uF Wl ¥ 5 ufwa ar whie dd e oas— (1)

wif wodawai, M et $ § 5 whme ar 5eravra-ri’tmr
T g e ¥ e

(%) o% arifoas frdm & eqac &, ar

(@) oF ar wfaw AT T, ac

(m) 3¢ (%) m (=w) ¥ wiwg 7 & 7f feft g

i o,

gtg wfve ¥ witor Wad w1 sow owOnm, 9w fw §
I R W AT B Wiy W o 9w el e neg-
AN W IR KT ot vk gAaE K

(2) swefafmm (1) ¥ afirr swdma,

(%) snfafrrm (1) & wow (%) & wity wiver dqd
% fag ®od & oz & gIw A wfa ¥ oW

(@) Wk & witw &, aarfeaty;
wre wid et & s fear ooy

(3) weitw woft frad dud gwfafmm (1) § ffEe
fey s wfad e 1 &, gofafmmr (1) & vl goar
mtmﬁﬂtﬁuﬁwwﬁaﬂﬁwm&m

7. ¥ H TRIHTT —-xx0F TFgRA, At 5 o ¢ =
v et 78 sRIvRel ®y o, @ W W gRT wdfire
grm, A W &y

8. e wwérpor i~ (1) WA% wobrrgt, fafme 5 &
miA aftafar ofe afgr o Geft $ft § o sfo & wfios
Aqx gror wor ¥, 9w oRsd, ogtowwe arfar arr
ot i 4, w ey At ¥ 31 A AR 30 Feme W
afranel o amw adarfor sedwmew wh g

(2) srffr (1) & offm sFdwar a3 & amem
Iq a9y a% A ot o ww fF el ¥ derenfod ar o,
oY & wenfeme &, T wRmwa ¥ 3w WY O aeft @ g
g Sfow aw &y mfl T o
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WTTH &7 LTI YT 3

Creieg i
wfirmgm

9. AN H Rt wqdr & 1o wfama @ wiew Gav st
T —— (1) T wetwaal S fRET wEEr &Y oSl ¥ g st
I IaF T qEfEE uw GUT 9T wen g, daerw g
frdt wmfofora  Gadl &1 an F wobr 7€ Fam, o e g
frrmm weemfon &% mg faewe ag wfemr & efier §
aarhRTe @, ww oar fR wetmeat e fafre & eqEer o
T & VR ROCETCR] ¥ PQAEW SR e 9 WUd W We
wor ®y grwfrE Wi a8 swar W

(2) wr§ wobreat, o g fafamt & qreew w7 faf w1
oF wTH AT O i oo afemw ¥ owfgw wwfeerr @y any
waT 9T st §, AT gt st winfor a0 v Wi
wEr wOm wg uw fr weeal ¥ fafet & oseEr o owet
% WT THOMTORL ¥ ATH T e 9T dal A W S
®Y grEstE WEem s

(3) wgt wr§ wohmeat o wirgfadt 1 woke won § o <9,
IaF T ¥ oA @ o¢ amfewrr & frew) wm wfrmd
g wiire & wanfeeTe wr gRee a9y A, aw, Gy sl w1 Qe
sfrgfrdt wr wafuwre whome w3 & @7 & g ogy 9o
fafmga (1) # fafaer erdwfes @ s i

(4) Sw-fafmm (2) ¥ amfe 3o ot frat safier o g
A AT Wt @ Gl & swaelt g1 & fafr 7 @F werdt
%' ot ¥ z@ whe ¥ wfes & sofeR g @O aror
wo & gt guT gy § felt e gresw & e e
% Wy 40% WX 10T & SuESl F g w7 forar K

10, & wore W owdwl ¥ fedr Al & 1o wiee w
ufier Wt 7 WA - (1) OF ARt 6 QF  wr %Y
goff ¥ ao wfawd a7 Jq¥ F7 HAMUEIT Qe WIC ATOT FRET
b, o T ¥ g e @l w o vk WA Ay w2,
W 5 Jgar fmE dwomfar & am frewe @ wfow &
e ¥ warlioR @R ot % B Ogr wedet @ faft
F oA ¥ oAy wwR ¥ AU AT 0 KT F wwg %Y
ardw i seT AE wEr d o

(2) v stmwat M w7 fafmal & grow A fofr 5,
£ A g ¥ aa whwa & wins wwrfaere Ty wr dae
O T Y, g AR ¥ % § K wfrforr Sl wrowsta
W wom wT o fF g wokanal o Pl ¥ s § oy
WO § TUC WO & & e & el s o
FTAT

11 y@nme € gewfee aiem Ry s anfgg-—(1)
fafrge o = fafaow 10 & fafer s o7 geiafe wiem
FW ¥ g@ woawal, @ T o WA e S
ware der wr fgher wom o

12 e #r grister dwor—-fafme o ar 10 & W
¥ wry arelt EEwieR QI W ¥ R g Ty s dfes
Wit I O ¥ g WET % OF §uTerT 9 W w7 arisf
wgt 9w WY ® dmw geiwa & o) wfewter seofor @i
¥

13 fafmw 9 ¥ wiid y=mm ¥ geufs wwor =
qag~-fafma 1 % fafer qeiwfs Swom @ 8 Sos
w1 ufrw wg ¥ g7 fuw A9 PP WU M AERT M F
wiiwa N, o g 6, & W fE § sy A wndd

14. fafmg 10 & wfm wimn #r oEwbe S W
amm—-~frfian 10 W ffee Go7 ofod 500 & wnm # -
wfrd wrwor ar o fegy W<t F wow F ogiE owd, W Wy
7T Ay ey # e Gavettrn # oaw wfre § osee
w0 AT Aty gy fasrm Goverfear ow ¥ & aw i
@ wfaw ¥, ot wf oo gwst fomat favafen @y &
foe @i & wohw &35 & qF fRiy e, # wiy )

15 wemrd o ardwfad dmon #r aeeder——fafm 9
ur 10 H fAfme geiwfes don § featifar ffafet g,
WYy e
(1) gen a9 qe @< wv whr wfesy §, afie seaa &
I} WK W
(i) Wy w1 oo W AT wiew et ® o
(iii) 9ud grren afy & o 7@ go cafpadl o e
afearstl & arq-ers Wow W wH A wfed Wy
fatama wicmdt & and;
(iv) wacarfeardl & s et arag fuL wolt w0
wffr ¥ W wofm & fro oF fy ar gawter W
qa fear &;

(V) oae s &1 W

(vi) windes fafa aqr ag fafe e 2w dweroet Y sifrera
wEam-rr Wy g ol W wg dfy aar fafn e
T wee o wiefe o owear dgfem sTof o
wrige;

(vii) @<t & Wi ¥y wfawer & o o1 qua w7 Of;

(viil) feafafer wet afe ad@ od % sdw e
oy o o -

(%) wvar & wiwa 2 s amw qod ) go e,
fafmm 21 W fyfafeee vgees & weamdie

(@) @z wo % sdaT & fag s whifa,
1956 (1956 &1 1), UFTHFR waT wElE®
wrafs  wAAR wikiwa, 1969 (1969
54) v fadeft v frfeomr wfafor, 1970
(1973 #t 46) * wdw wiafim wififos o

HEw Wi

() w& werdy & focarort ¥ fad o A e
frad ol w1 WA femy W@ W &,

(ix) fafrarmratil & feg & @@ w0 @A W A0 &
qui WWF o7 AW TP /AT g1 0

16. frrdirerd fme ara wenfr~— (1) swary € ol
wfir WfUT Ty WOT 9N F wegew F o &0 we fam,
yfeqw, feacfmey a1 e @Al @oeETes @ wdAwET g
il ™ wem W) UF e g fafiem sw & fa
yIREE AT & oAt ger

(2) wofafrm (1) & sof oar o et fot famme,
faaefimm o qerde A7 wfaat ged wrdr R ot ¥ ww ¥ 69
24 W& A Ad B SRR D Al
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17. weaqa~~(1) fafyanw o @@ 10 & mits seame
il Ao & wteg far & e wiasat on gée dEre
% AEqH q NTAE W BT ATET A R Jak wahrEd ¥ wwm
Lxu i

(2) svfafram (1) ¥ fafee wowms o & amw, wdTwat
%. 25000 T aFwfg 1 GOAA NE T KT G oavwk § Ay
wfrafy WX fafrma @0 & g ¥ a1 FFF AT AF qwE @@
HErg i

(3) w¥vz dPwT g faT ®T ga fo A WY srdr fed
worm, frame v frafrmt ¥ fod a8 wua ¥ F quA dafa
o Sgw a1 WU gATER A wgmT Wy ¥, o W aF
gREE AT JHTT AT FT |

18. wfde fafa——(1) wemrow = & @ Ao
wreEt ®Y g1 w@w Ak dux wfwa fear wrar wfewa § R
fava arw wiaems fafa &7 sooAT €7 off § afoer § o

(2) wfidma fafa, s ardwien Do £y fofn & oy
fr % wroeata 6 o

19. 3qAan weax qea—- (1) Tafraw o @y fafraw 10 ¥
TR @EC WAt ¥ oF WES QAW wEd e 9 fRar
AR Sil-m

(%) @y ¥ wra grm; A,

(w) fa<t ¥ fafwg gro dw @ afz e &
wsgw afiq oF frafea fewra 6, ar

() ® &R W & FLHT grw |

qey A fF wgl U 41 AT @F &IX FT AT WY
wrest, faed dac wiwa g wr vy & Fedfr Sofr et mwr
Rt W W §, fe dwErwt w W wwe grg add
% iRt % iy seafad @l & faa wweg T fear wrde

(2) wrfafrea (1) & warad¥ & foq  grad www gew
g =

(w) fafamn o % wim Gud & wiw & wra¥ ¥, womfis
qeg a1 Ay A fafe & gEndt % afar o Wy &
fgT @ argEs q¢ gwfgr Sed ¥ amafew 9w
Wiz faer wfn qeat w7 o, A owfgw €, 90y T
fir 9w wafg ¥ ge ww TRYw § OF @w0 ¥ fag
HIHTT VT Y

(@) fafmaw (10) & wiw @i & whg & 7o ¥, @i
WO ¥ OO BTU WA WO qEq AT ST 6
fafr & gt wifty oy 71g % DT @I gERw
Fwwfan v & wreatfgr wow W) fre wfew qegl
& oy Aqt o« wigw g, 93y 7y fr 9w wafg &
T ' qERew ¥ oY fad & fAq atere g ¥

(m) gt wiww fe o WY WER & feg eTE QR
¥ gaa faqoa T T By AT SYaw owW ¥ ¥W Uw
g e gredw ¥ gwfer wier s e ¥
srTaTY, O S FRT A WY ww e §  awd
¥ 4% T W & wrEre T 41 A ¥ i &
fedt wer qfrogea s & fwifor frm omawr

(w) wgt #Fft & dme Twy g e ¥ owmie
fex o o § B waQ &1 qeq marfewfy W' s
fraifra famr o st e ww (W) o (@)
# wfma &

20. FATT aemar (1) W & woiw g anduf se
Yy duw gl ®r ot o eewET & 9w g¥ famary
W FTEUETCT  BY fif g seary wy wratfed Wk § ang @ |

(2) w=ma &7 gENfw o F ey & e wee-
AT B UF GEATA-9 99 FOET ¥ Cfaws wdea €y o orar
¥or grm few wae Wi feg st @ ¥

(3) whmat s wafw & w97 wom frge fag ww
T ¥ w7 wfom w7 W T ger Qe

Twd fr tar waw wenw, g Ay fafe ¥ ww & oaw oA
Awg W wafy A ;AT @ ArE |

(8) Wt doarRl WY TET T Y@ SER ST ST
aifts oy Iw% o9 wiveed fife & o@ fe & Wiag agw o

(o) % worrat frEY TORHO QIO A% Ay AT
=k fod w1 o s fear f, Sevond oy i W odad &
wor & fae o ardofre avor g R

21 wfww  fog omr AT WAl @ FgWAw wWIT—
(1) ogfafram (2) & wemdm o<t @ OO deT, W oow
Wy EsY @, oyt ¥ vax g § S Pt s
frqfr @z ¥ vw ) g, @ty o frooeig wre e
A Ayt e F owwE B WD SEI™ RO WaIETes ¥
e o |

(2) %0 & dw RT@rE ¥ 99 0 & we guld ®
T Aprew 20 S Wi KW & faq o anifers e
fiemr  omga

(3) wgt ®f womwnf, ¢ fafeml & oW @ ¥ T
qT ag whrow & whes foe arer wom AR i R
¥ Wy 407 S 40 & ITREl w7 WIMHA FTAT wifer A
a1, wgt Syfafram (2) § fafke aedaafe s Qarigaan
s wiow &< & frg Qo o owl datmifer € @
W ¥ ww wad A o ¥ w9 fre st ww agra

(4) ww wolt ¥ ftws, fawd dov wivw fog o @

g dwrw & wpft F g OF A vl § @uw aveel &
amry Perm w1 i st fed faen, e o qEer -
qfirdi # wrferl w fawr ar freer B W sUC A f
ffrfr

wft

gam & e ufrm e s

ag @ fs aft = FRww g wr gufeety 3 PRA
v ar famA ¥ ogewr & ofoer ¥ URT QA 6T (M QY
ot st ar feww i, aorfeafy T oswelt weA g e
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(7) ®wfr, faa¥ dax wiw fwd o X § o7 =l
fit fr @z @ F A glaw & faw® e A sy
W oaww o K o 3% meedi & @iy ¥ oskew e
satar ®t A ghag wAA mie wrR s e wvow
o B

(4) gmx fifer govw, oqr &% "7 @A FA, qlaw
Gaemferr & 20 wfma ¥ £9 g6 w2 oo W gfvonfam T@
&I ,

(5) wgt 1% =afdx wfawfewt w1 oo w7 & ®ew
Aa<l w1 wAT FEN AT &, O H1T F FE mmm gadeEr
F any &Y, 9w fafraw (2) @2 (3) § frfae whme o sy
3 sfrqfeat af@m @ s aga SG S1E Foan §W
F @l ¥ AT aEr

(6) xgt GavareRt grT fowr & fag aemfya auli o«
T WETA BTN ATY wilkd AT A% MR o A wadl e
wqz ok wwr ¥ wfgw ¥, 41 e, 97 fafroa (1) & omia
Ryemroet ¥ g sxqel &t wmifte wate ) owfr T
WA |

22, WEAT¥ T WA (——WATHRST, woAe 7 g1y o7 fafg &

T qag N WA F WA TT dwears’ B sfid & g
fawtr auna Srmy wx faur B, i wema & gefen aw
ufwrma 6wl

23, wfAqd oo = (1) Tewwat & faw, aptafes g
@ arar W wmfm, @A dum §F D avg & e s
¥ wfagnit &= & whar

(2) &% W & e quwas ekt afgg 3T faf-
(1) & wdF B € wfEdn AA v wnr g

g, ag fF wEsfee o # oseaw ow owwfy fedr o
farfr & fafgw 2o ¥ T fafaam  (3) # afom qow g
gafy & wiee =& g

24. Grlifer wEa st # ol § W aferdtw a1 @E-
ofyw wearg W EMG dwes ad wg T BRI AT gt 9w aw
Wy Ru w1 WS wIT oAy el -~

(%) @F w1 [OANET OUF A FAAT;

(@) Q¥ i & AR & o9d g & sEwafie st
gy Fem k¥ hm fe fabee g2 § feffrw §; oWk

(1) MA® FgTATTE W T FgAAy W ONEAT

25, SRATE W7 wemngew (1) ®W A wemw gF Wi
wr Bd o % WX ammw At w1 wdm feem gdr wem
gz WA ® O AGT WAT H A7 wmikx ¥ fAg Ik g
% qET ¥ HIOT 8 IEET TRATT HT NAA FAT GAIL X477 T )

(2) ®€ Wt swar gF A fer ST oT e & qEITAEA
& famr Ao Wl P wr o\

(3) 3w faftgm (1) o% sfage qww ¥ faar wg
grdwfs wenT gwe far gwwr widw wfy freafrfan gz
~% ¥ wrf vy B

(i) orofwgat & qep afx @7 Q% wEw iR ¥

(i) wokawat srufacffa fenfam & @t feaman &t -

TR & owdw &

(ili) aft wowel oF wEw wbw § WA ag fafares
g e gy ar wrfor fataar & wvew wERd Q)

TaQ R AT WA WUN OWTEETS ¥ Wy ¥ weAd
BT T B

(iv) wtwral ® oF sve ar qF faafge e @
gT Ay 8 JifEza s gur f1 a7 & Siveare s
Frfidl F aw & wemdrr w-

(4) faeft &1 WAl & werT WTATT F N@ATT P TAT A
AL, TR X R & wrr awi gy, 3w
AR Td@ W AEARME g wTm fAd wew
wY aren sarfue oy wk 4

(5) wgt a% smamq 39 fafraw (1) ¥ wdw somgfa
fam @A &, wAFAl 9E wrEY B ognd & owde
& fqg, gwa & gz ) fafa ¥ o6 A o wafg
a5 i T Ag wTm

werrr [V

gafafm wfgmer

26, 3Ifufem wfgwgm —~ (1) @ "wer@ & 9aw, OF W
foreftr somr a1 oF wqgfea &% (qa¥ X “gaoT doar ¥ oww
i fafre) g weie qaate @war & wqEor §ogF fdi
Y gAw TN, W QF T WaTe w94 8, F frd
% ngleq we 9T AR g

(2) wwft wear &5 werad & Ieal € wyma ghifeaa
FOY F ITATY R

(3) worcft @eay faefrd orAwaaT ®T oLATM H AN U
frfrr w9 ¥ g weA o7 sy AT WR 97 wmAw 3
frflrat €1 e Ear g froator s qar wemw aEcaTost
% faal o geon, 99 gwewd et oresmad Wy T
% fagra T qTAR swarE AT 31

(4) g qrdar, wwewa & PR afvady & faeeor

(5) wrar, frefafan et W Ot & wifas w7 &
AT FPEL F WU F AT H I AT qwAT Y

(%) @@ = gFREA AW, @

(w) ma<t ® fafeerm, A

() =i ®T TN

Ty gz fe waf v dww @ dov ag gfaiee w3
fr senfas waT & G agr ¥ Eif dnaae) ¥ ey (F A
v aft awmr §, o of g % mqEeor §oad wadeey
g gut wya fear wWem &

TEFTT o~ WeAdd & g & g “faefw e o g
¥R g wr owd b oay wewr fagdy of el oAt ofm
iy ufmr mft e @ Aem waiy s Ot W e st
% ma wr ® 50 whwa A wiwe, T 1009) W oEW &
woor % afrmfar e Eh

27, WAE % WHA Fir FOKT—— (1) Wy, wEqr, [ata € feedy
WoAT 61 Wt FTF A 9@ w9 ¥ %9 dafeni g wadi &
wir v wems  wafam w30

(2) 37 fafqam (1) & e swaet o sofky g st
gear fafrr w0 U AdA ST A GHATE B WAT FST TEA NN
sl 0 Taeat e, faefm wmER g0 qwiwa @ AEe
qed wr emA §owad ge mizgl # ¥ frl un wt g
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(5) o= RAATI ¥ s ST T Y, §9T7 woR
A ATem ca{Fw, sffEm GO @ 9w
dqut wamaferd wfaw &0 w1 oweme s, afs
n&t wfear &7 w8 % «ifew ged o W gad aw v
at wal & g & offf qer 9 T g aw &

(3) woolf @egr, GOC WA T WEATT wH F LU
Y I fRET s wT g LECTIL O RO
UEATTS ARG U0 &IT | s adarm
yagT anAvE, fafifa gomd & spft, magafar
F7 =g, faig aiford o yranr #) frfr & fower

gt o & o woY B rd-faareT Ao i ww 31, wearg J1I & gaddt § dJa-— (1) wis gem S b
TR & Are gt WTR SR w AT eafer &, 30 & swaw o fwwr ok, W wY @ fafwi &
By gt ¥ fav, wafew cgaaw faeg o s wmear LI & Sowrel & oF sl &1 2z w21 F6 &
sfeargarsi & daflm | fom mmaw & @r War s

28. Wfadt & wEar w1 Aqw (1) wol dwar w (2) A% s afrare &7 & o v, wadt qar sl
W wd & fafrem, froer s o, dear ¥ off, wewrT w7 At w7 Ofg, oF ser ¥ oqputes
faeite gamem, ®Eel AT owdw &G mA safe @ T T SR ¥ wed WAl ¥ g odr e
THgT A wfesT ) FEw qwd Sifnd aT ogEaEd T TAEHAT |
st W wiwmar # oafawr s qrafen gffrag

32. w¥r AT g faefta den ogror qodd T e - -t

e AT &Y F g W & Ra ¥ wd W wend on
T e & e fasiie g@war g fway omar 8, wgr W

(2) wofifrom (1) & 7l & wqave qrated wet & PPt & Td &% § q @F W e 0w W faem
T e W AT ﬁ.m.m m&m. weqr arg &7 & qf gvate  dey § gafua, fearw ok
?ﬂ*(.favﬁu = ?”ﬁﬁ m‘f‘Tm welt & A *.“T?@ & afr wrodm siWivfor faem @F, wiedT safs feerg

W wag sfdl 8 R ¥ oam o st ¥ oE % wiifmra, 1964 & wdtd worhre uw fem, oy qfafes

T WY e e ot FIA & fomy oqdy grrfe fadtr w ¥ ydw godt § aad

¥ : ,
29. §U¢ WO X AAT MHA—TEE FTA- G wAT T T Pefral o sere gar 24

wor arar salfA Py frfran 27 & et sl dear ar
afvafias frar war § €a 13 0 wqvT Heqr § wOeAr w5 TLaTT S
wifer qx fadiw w7 ¥ gaw, LTI L

ar IA% WAET WAl & A safew, fweft degre TATT
AT WY [ELIITET F SO dEAT 0y wenTEEl & W 33. FRUM FE FT AE FTgfrwc—( 1) wgt
R I 13 F) Gar o IR o, a5 OF av wfuw safed
eAife e W 71 A fodt wmfer #1 raT g, s wierat oF
mif“f"ﬁ“ﬁ:‘fmﬁ"‘i’ W“‘“‘“*“T;}W’g wEt oo ¥ faq weaww st & oww A
g arfed GEOaTfon wY qRAfy SRAT & ownr & w9 § frE &T @ P oanfafm (2) § Prfr
faeflg =7 & gher wodY w1 wEp S ¥ AE O F&F{G@Fﬁ%f’ﬁff?ﬁ?ﬁ i\'ﬂ'ﬁﬂ{\émszuﬁ#
30. WU U¥A R aer wiFT-%g WA § aEiaitE Qo ot fern fFaT En
AT~ (1) o weme, faef w7 ¥ gee wwedr &
qdwa Al & T mmiEad & SwTET Gaentwl ¥ (2) su-fafram (1) o fafee sEm famr T
fiem omar &, @ wET AR W oTer wWfew wwd & & T
wiAT % o0, wq¥ "wg ® UF gEwfi s
AT (F) Wad & v woiq qqr wigwgw F afi-
. FOA TN A AT f fawa g3
(2) 3 akwfrs S faT aott S Ty bR _ _
gt st gewfr ST T ewrd & grEwi & fafarasata, ’Tm\mﬁ?ﬁ g
g Wwar s a7 wafy fwed s oger o T safsq #1 fowgal &7 weaww @ 1; @R
Tl Y AT gfge Temw ¥ qad ¥ gEm faron (H) - qua?nq't - ¥
e g fafert & W1 g% ¥ AR & sRvf
(3) wearx € OF, faitw wv ¥ ghw wvA K Gacaro sqrqre fafrareafsr, frdwsi & fgg &
¥ ¥ woi® w1 Aol omadn, faT wfedmm fafw s TG FEAT |
weara ¥ wolw fafr w1 frfie seda g 24, T ¥ frg af —(1) faf 33 &
(4) wiwfas fafrai & Fedlr ar % g gy WY, fa weﬂwﬁfmmﬁﬁg&mmﬁaﬁwﬁmwﬁ
gfte ¥ ghw wolt @ agrfeafs wolt den, @@ g T yanw & fau oF qiega gEar &/mw o
fegm wodt ff el WY wwd qx wdAAr g enf .
Frmfer R woA WY e fac Gt & 20 (2) wo-fafam (1) & fRft @ & @9 ga

wfama & wu a8t k) oY, sigr @ dge 2 fr fafrrmeatet & fgg & av
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mﬁﬁaqﬁmmﬂﬁﬁmmqlqa
wF urw gru fafaa fEw T awan @ fF seaqw
far oY AT & fiFar g

(3) M¥ gra =g fFU @7 W wAGW
ST wedwor Fer oR 9y =mfym faed faeg
geagu fFay st § fafmm 35 & wf Susfud
oAt st & g dgUTEd A o

35. ME FTU WAAT FT ATSAAT——( 1) FEAE
anfem, foedt seaaw frar o @ & (S v am
“gafirr =i’ % ww W fafane gwm) w1 ag wew
g & ag srawor sifiewrdy w1 & ww gEaEt, e
A mvg were &1 At SEwr ofieder ar fagaer § &
SEq FOm aqr 9§ Wiy e ¥ demagmdl ¥
rafad P gar gaam Ay www & A 3 Star
wrae STfaswTd S® |

(2) wvafyg =af|m oo sifeerds & 84
mfﬁmmmﬁmtﬁfmﬁwmﬁﬁm
afaiifimr afwe o, gfegd ogs & awfa o
wmmmfw@rwmﬁa%ﬁwn
¥ fau afsge gfr 3 o o8 somd qOT wew
anrt A wfrgt WY Sedey S S medger wfi-
FTO AT T IO owATT & i wATY w &
ot & fag sy o STy @

(3) wwor & & weAwwr wifawrd awfug
wmff & i guea, fRwes, sy, sanfaerard
AT FAG & Qe v JwT aaw sfeafar w3
T FHATT T |

(4) 8 wwfua =ufm F s« fadwes, Tanfiyea-
arY, WERR, afesrd s FH o owdem g
ff a8 wetwe & mweq § mewo mfeEd wy ot
wgaw 8, frr W[ N gwfam =fee & g

38. ATMTORF Y fﬂﬁﬁ-—*ﬂ HEATA % qA-
Tt fafrot § ffl ava & g go W ard wafaa
A ® AWT-GEERT AT FEFAMT F AAT FY T
T fmr qAwE F FepRr AT oAwar §

ey gz WY 05 33w fags Saeadas wY
wATo STt 1 A qWr whear ghit o fafaaw
33 ¥ wfra § o Tw fafaw & meotE medwo ay
weafga wmfrm #1 fafmw 35 § afre v &
gy

39. ard gy fam fdm—fafrom 36 & b
frivd wiftq 93, A wiufmam & gra 24 & wfiw
s wfwaE & F gad wfas w1 s
gara Iror faAr, Ot a1 MRl sl & o o
fr3w ¢ wgsar g 9 ug Sfa awd, #aiq—

(%) meafaa afr =y sfgfedt & s
deragr 7 & % fug fRwm AT

() weafrga eafer o w7 fafraat & sfagaor
4 nfwg sfrafedt & 7 fft ® froem o
vfafeg &TAT;

(m) g7 fafqadt & swEe & wfrsaw § wioe
fadt £1 foft ¥ fao mrafam sfsa w5t
frwr T

(o) weafam safe o wiafram 7 a0 12 &
BEIC IR AL RO I e L C )
¢ & fawg wriars &1 4

40, &g AT ¥ wim.—t fafrasy & ;g
T & fedy wrew o amfar s eafE I g
FT ATA HT HFAT |
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SECURITIES AND EXCHANGE BOARD OF
INDIA

(Substantial Acquisition of Shares and
Takeovers)

REGULATIONS 1994
NOTIFICATION

New Dethi, the 4th November, 1994

$.0. 800(E).—In excrcise of the powers conlerred
by section 30 of the Securities and Exchange Board
of India, Act, 1992 (15 of 1992 ) the Board hereby,
with the previous approval of the Central Govern-
ment makes the following regulations, namely :—
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CIIAPTER I
PRELIMINARY

1. Short title and commencement.—(1) These
regulations shall be called the Securities and Exchange
Board of India (Substantial Acquisition of Shares
and Takeovers) Regulations, 1994,

(2) These regulations shall come into force on the
date of their publication in the Official Gazette.

2, Definitions.—(1) In these regulations, unless
the context otherwise requires :—

(a) "Act™ means the Securities and Exchange
Board of India Act, 1992 (15 of 1992);

(b) ““acquirer” means any person who acquires
or agrees to acquire sharcs in a company either by
himself or with any person acting in concert with the
acquirer;

(¢) “investigating officer” means any officer of the
Board, or any other person, having experience in
dealing with the problems relating to the securitics
market, and such person is authorised by the Board
under Chapter V of these regulations;

(d) ““person acting in concert’” comprises persons
who, pursuant to an agreement or understanding
acquires or agrees to acquirce shares in a company for
a common objective or purpose of substantial acquisi-
tion of shares and includes :

(i) a company, its holding company, or subsi-
diaries of such companies or companies under
the same management either individually or
all with each other;

(ii) a company with any of its directors, or any
person entrusted with the management of the
funds of the company;

(i) directors of companies, referred to in clause
(iy and his associates; and

(iv) mutual fund, financial institution, merchant
banker, portfolio manager and any invest.
ment company in which any person has an
interest as director, fund manager, trustee,
or as a shareholder having not less than 2%
of the paid-up capital of that company.

Explanation—For the purposes of this clause
“agsociate’” means —

(a) Any relative of that person within the mean-
ing of section 6 of the Companies Act, 1956;
(1 of 1956).

(b) thedirector or his relative whether individually
or in aggregate holding more than 2% of the
paid-up equity capital of such company.

(e) “public financial institution” means a public
financial institution as defined in Section 4A of the
Companies Act, 1956.

(f) *“sick industrial company' shall have the same
meaning assigned to it in cluase (O) of sub-section
(1) of section 3 of the Sick Industrial Companies
(Spccial Provisions) Act, 1985,

(g) “state level financial institution” means a
State financial corporation established under section
3 of the State Financial Institutions Act, 1951 and
includes industrial development corporation establish-
cd as a company by a State Government with the

- object of development of industries or agricultural

activities in the state:

(h) “'stock exchange” means a stock exchange
which has been granted recognition under Section
4 of the Securities Contracts (Regulation) Act, 1956
(42 of 1956).

(i) “*shares™ means share in the share capital of
a company carrying voling rights and includes any
security which would entitle the holder to receive
shares with voting rights.

(2) All other expressions unless defined herein
shall have the same meaning as have been assigned
to them under the Act or the Companies Act, 1956,
or the Securities Contract (Regulation) Act, 1936,
as the case may be.

3. Applicability of (he Regulation.—Nothing
contained in Chapter ITI of these regulations shall
apply to acquisition of shares :

(a) by allotment in pursuance of an application
made under a public issue;

(b) in pursuance of any underwriting arrange-
ment;

(c) in the ordinary course of business by a regis-
tered stock-broker of a stock exchange on behalf of .
clients;

(d) in companies whose shares are not listed on
any stock exchange;

{e) pursuant to a scheme of arrangement or amal-
gamation under Sections 391 and 394 of the Compa-
nies Act, 1956;

(f) pursuant to a scheme framed under Section 18
of the Sick Industrial Companies (Special Provisions)
Act, 1985,

4. Power of the Board to grant exemption.—The
Board may after considering all the relevant factors
such as family arrangements amongst promoters or
re-organisation of the company when more than 10
per cent of the voting rights of shares are acquired by
the existing shareholders of that company or any of
its holding company or of a company under the same
management, may pass any order of exemption
from the provisions of Chapter IIT after recording
the reasons in writing for grant such exemption,



[wrr [l-~ww 3 (ii))

CHAPTER T1
DISCLOSURES OF SUTAREHOQLDING

3. Transitional provision.—(1) Any person, who
holds niore than five percent sharcs in any company,
shall within two months of notitication of these regu-
lations disclose his aggregate shareholding in that
company,

(a) to all the stock exchangse on which the shares
of the said company are listed, and

h to the aforesaid company.

(2) Every company whose shares are held by d.e
persons refered 1o in - sub-regalation (1) shall disclose
to the stock exchange within two months {rom the
date of notification of these regalutions the aggregate
number of sharcholdings of each of the acquirer
referrcd above,

0. Acquisition of 53°_ and more shares of a comp-
any.-—(1) Any secquirer. who holds five per cent or
less than five percent shares in a company and acquires
more than five percent shares ;- —

(2 in pursuance of a public issue, or
(b) by one or more transactions, or

(c) in any other manucr not covered by (a) and

(b) above,

Shall disclose the aggregatc of his shareholding
in that company to the company and to all the stock
exchanges where the shares are listed,

(2) The disclosures mentioned in sub-regulation (1)
shull be made within four working days of—-

(a) the receipt of intimation of allotment of
shares in respect of shares acquired un-
der clause (a) of sub-regulation (1) or;

(b) the acquisition of shares, as the case

may be.

(3) Every company, whose shares are acquired
as referred to in sub-rcgulation (1), shall disclose
to all the stock exchanges, where the shares are
listed the aggregatc shareholdings of that company
of all such persons within seven days of receipt of
information under sub-regulation (1),

7. Disclosures to the Board.—The stock ex-
changes shall furnish to the Board reports of the
disclosurcs made under regulation 5 and 6 as and
when required by the Board.

8. Continual disclosures.—(1) Every acquirer,
including a person covered under Regulation 5
who holds more than ten percent shares in any
company. shall make half-yearly disclosures to
the stock exchanges, on which the shares are list-
ed in respect of his holdings as on 31st March and
30th September each year.
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(2) The obligation to make disclosures under
sub-regulation (1) shall continue till such time
the shareholdings in the company is either reduc-
ed 1o ten percent or increased upto  seventy-five
percent of the voting rights of the company.

CHAPTER 11
TAKE-OVERS

9. Acquisition of 10 percent or more of the sha-
res of any company through negotiation.—(1)
Any acquirer who holds shures carrying ten per-
cent or less of voting rights in the capital of the
company shall not through negotiations acquire
any further shares, which, when taken together
with his existing shareholdings would carry more
than ten psrcent of the voting rights, unless. the
acquirer makes a public announcement to acquire
shares at a minimum offer price from the other
shareholders of the company in accordance with
these regulations, or

(2) Any acquirer who on the date of com-
mencement of these regulations. holds shares in
a company which carry more than ten percent of
the voting rights in the capital of the company,
shall not acquire any [urther shares through nego-
tiations unlegs, the acquirer makes a pubhc an-
nouncement to acquire shares at a minimum oifer
price from the other shareholders of the company
in accordance with these regulations,

(3) Where an  acquirer acquires securities
which would entitle him more than ten percent
of the voting rights together with voting rights on
shares already bheld by him. then, such person
shall make a public announcement referred to in
sub-regulation (11 at the time immediate'y before
his enutlcment to obtain voting rights on such
securities,

(4) Nothing in sub-regulation (2) shall apply
to any person, who on the date of coming into
force of thesc regulations bolds shares carrying
more than ten percent of the voting rights in the
capital of a company, if he has already complied
with the provisions of clause 40A and clause 40B
of the listing agreement of any stock-exchange.

10. Acquisition of 10 percent or more of the
shares of any company through open market put-
chases— (1) An acquirer, who holds shares carry-
ing ten per cent or less of voting rights in the capital
of the company shall not acquire any further sha-
res in the company from the open market which
when tuken together with his existing sharehold-
ings, would carry more than ten percent of the
voting rights, unless such acquirer makes a pubhc
announcement of intention to acquire shares in the
open market in accordace with these regulations.

(2) In acquirer who on the date of commern-
cement of these regulations holds shares which
carry more than ten percent of the voting rights



10 THE GAZETTE OF INDIA : EXTRAORDINARY

—_—

[ParT T[—SEC. 3(ii)]

in the capital of the company. shall not acquire
any furthue sharss in the company from the open
market unless such acquirer makes a public an-
nouncement of intention to acquire shares in the
open market in accordance with the regulations.

11. Who should make the Public Announce-
rment of Offer.—(1) Before making any public
announcement of offer referred to in regulation 9
or regulation 10, the acquirer shall appoint a
merchant banker holding a certificate of registra-
tion given by the Board.

12. Public Announcement of Offer.—A public
announcement to be made under regulation 9 or
10 shall be made in at least one national English
daily and one vernacular newspaper of that place,
where the shares of the company are listed and
most frequentlv traded.

13. Timing of the Public Announcement of offer
under regulation 9.—The public announcement
referred to in regulation 9 shall be made not later
than four days of either the finalisation of the ne-
gotiation. or entering into an agreement or memo-
randum of understanding to acquire shares, which-
ever is earlier,

14, Timing of the Public Announcement of In-
tention under regulation 10.—A public announce-
ment of intention to acquire shares referred to in
regulation 10 shall be made either immediatelv
before the acquisition of any shares, which would
increase the existing share holdings of the person
making the announcement beyond ten percent or
in case his existing shareholding is already beyond
ten percent, any time before the person seeks to
acquire any shares in order to incrcase his exist-
ing shareholding.

15. Contents of the Public Announcement of
Offer.—A public announcement referred to in re-

gulation 9 or 10 shall contain the following parti-
culars, namely.—

(1) the object and terms of offer including
the price at which the shares are being
sought to be acquired.

(ii) the identity of the ultimate person seek-
ing to acquire shares:

(iii) details of the existing holdings of the per-
son acquiring shares together with those
of persons acting in concert with him;

(iv) details of shareholdings in respect of
which the person acquiring shares has
entered mto an agreement or memoran-
dum of understanding to acquire the
shares;

(v) intention of acquisition of shares;

{~1) the record date and the date by which
individual letter of offers would be post-
ed to the shareholder and the manner
and the date by which the acceptance
or otherwise of offer <hould be com-
municated;

{vii) the time and manner of paymant of con-
sideration [or acquisition of shares ;

(viii) all conditions subject to which the offer
is made including the following condi-
tions, namely:—

(a) the total number of shares to be ac-
quired from the public, subject to a

minimum as specified in  regulation
21;
(b) the statutory approvuls under the

Companies Act, 1956 (1 of 1956),
Monopolies Restrictive Trade Practi-
ces Act 1969 (54 of 1969) and For-
eign Exchange Regulation Act, 1973,
(46 of 1973) required to be obtained
for the purpose of acquiring the sha-
res and

(c) approvals to be obtained from share-
holders of the company of which the
shares are being acquired;

(ix) such other information in the investors
interest having a bearing on the sub-
stantial acquisition of shares,

16, Brochures, advertising material etc.—(1)
The public announcement of offer or any other
advertisement, circular, brochure or publicity mate-
rial issued in relation to the acquisition of shares
shall contain information cssential for the share-

holder to make an informed decision on the offer
made.

(2} Copies of any advertisement, brochure or
document issued to the public under sub-regula-
tion (1) shall be submitted to the Board at least
twenty-four hours before its issuance.

17. Letter ot offer.-—(1) Within fourteen days
of the public announcement made under regula-
tions 9 or 10, the acquirer shall through a mer-
chant banker submit the draft of a letter of offer
to the Board for its approval.

(2) The acquirer shall alongwith the letter of
offer referred to in sub-regulation (1) make pay-
ment of a fee to the Board of a sum of Rs. 25,000
pavable either by cheque or bank draft in favour

oi the Securities and Exchange Board of India at
Bombay.

‘ ( 3) The merchant banker shall submit a due
diligence certificate to the Board stating that the
statemens made in any document. advertisement
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or brochure issued to the public contains state-
neants, which are true to the best of his or its
knowledge.

13, Record date.—(1) The letter of offer shall
he sent to all the shareholders of the company
witose shares are cought to be acquired and whose
names appear on the books of the company as on
ilic record date.

{2) The record date shall be not more t}}an the
vixticth day from the date of the first public an-
nouncament.

19. Minimum offer price.—(1) An offer to ac-
quire shares under regulation 9 or regulation 10
ciall be made at a minimum offer price which
shall bei—

(a) payable in cash; or,

{b) by cxchange of shares if the person seck-
ing to acquire the shares is a body cor-
porate; or

{¢) a combination of (a) and (b):

Provided that where the agreement or any me-
morandum of understanding stipulates payment in
cash to any class of shareholders, whose shares
ate being  acquired the remaining shareholders
shall also be paid in cash for the shares offered by
them for sale of their shares. (2) For the purposes
ol sub-regulation (1), the minimum offer price
shall be:—

(a) in cose of acquisition of shares under
rcgulation 9 the negotiated price or the
average of the weekly high and low of
tne closing prices of the shares as quot-
ed on the stock exchange during the
last six months preceding the date of
anpeyieement, whichever is  higher,
vrovidad thers has been & market for
such shares during that period in that
stock exchange;

(b) in case of acquisition of shares under
regulation J0, the highest price paid by
the acquirer in the open market or the
average of the weekly high and low of
the closing prices of the shares as quot-
ed on the stock cxchange during the
last six months preceding the date  of
announcement, whichever is higher. pro-
vided there bas been a market for such
shares during that pcriod in that stock
exchange;

¢ where there has been no continuous mar-
ket in the stock exchange for the share
to be acquired. such average shall be
caleulated on the basis of weighted aver-
age pnees quoted 1 at least one other
stock rxchange to be determined on the
basis of the daily trading volume of such
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shares in that exchange or in any other
reasonably maoner with the prior appro-
val of the Board;

(d) in casc where the shares of the com-
pany are offered i licu of cash payment,
the value of such shares shall be deter-
uuned in the same manner as mention-
ed in clause (a) and (b) as the case
may be.

20. General Obligations.—(1) The announce-
ment of public offer to acquire shares shall be made
only when the acquirer has every reason to believe
that he shall be able 10 implement the ofter,

( 2) Within fourteen days of the public announce-
ment  of offer, the acquirer must also submit a
Jetter  of offer 1o the Board of Directors of the
Company, whose shares are being acquired.

(3) The acquircr shall state the perlod for
which the offer 1o acquire shares from the other
shareholders shall remain open .

Provided that every such offer shall be Kept
apen for a period of not less than four weeks from
the date of the offer,

(4) The dircectors of the company of which the
sharcs are being acquired shall not sell or enter
into an agreemient for sale of assets not being sale
or disposal of assets, in the ordinary course of
buziness, of the company or its subsidiaries or
issue any authorised but unissued securities carry-
ing voting rights during the period, when the offer
is open for acceptance unless the approval of the
general body of sharcholders is obtained.

(5) Every document issued to shareholders ot
any advertisemient published in connection  with
the offer must state that the directors in case the
dcquiring, is a company, accept the responsibility
for the information contained in the document or
advertisement

Provided that it anv of the directors desire to
cxempt himself from the responsibility of the in-
formation in such document or, as the case may be,
the advertisement the document or, advertisement
as the case may bea. shall contain a statement to
that cffect together with reasons thereof.

(6) The cowpany whose shares are being ac.
quired shall furnish (o the acquirer, within seven
days of the request of the acquirer, a list of names
uf shareholders and of those persons whose appli-
cations for rransfer of registration is  considered
valid and accepted by the company.

(7) The company, whose shares are belng ac-
uired. shall also inform the persons whose appli-
cation for transfer are considered  valid  within
wxty days and also inform about such transfers to
the transteror and transferee, so that they have an
opportunity 10 accept the offer,
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(8) The letter of offer shall be sent to all the
sharcholders so as to reach them within ten days
from the record date,

(9) Any acquirer who has made any acquisi-
tion of shares either by negotiation or through
open market purchases shall not make any further
public announcement for acquisition of shares in
the succeeding six months.

21. Minimum number of shares to be acquir-
ed.—(1) Subject to sub-regulation (2) the oiter
shall be made to acquire shares from such of the
shareholders such number of shares, which shall
not be less than the minimum marketable lot as
determined by the Stock Exchange in which these
shares are listed, or the entire holding if it is less
than the marketable lot.

(2) The public offer shall be made to the re-
maining shareholders of the company, to acquire
from them an aggregate minimum of 20 percent
of the total shares of that company.

{3) Where an acquirer holds more than ten per-
cent shares ai the time of commencement of these
regulations and was not required to comply with
the provisions of Clause 40A and Clause 40B of
the Listing Agreement, the public offer referred
to in sub-regulation (2) shall be to acquire a
minimum of such percentage as would increase his
shareholding to atleast thirty percent of the iotal
shares of that company,

(4) The offer referred to above shall not result
mn the public shareholding being reduced to less
than 20 percent ot the voting capital of the com-
pany.

. (5) Where a person secking v make acquisi-
tion ol shares by reason of holding securities,
which may carry voting rights at a later point of
time, the percentage referred to in the sub-regula-
tion (2) and (3), shall be computed with refer-
ence fo voting capital of the company including
the securities which would carry voting rights.

(6) Where number of shares offered for sale
by the shareholders arc more than the shares agre-
ed to be acquired by the person making the offer,
such person shall subject to sub-regulation (1) ac-
cept the offers received from the shareholders on
a proportional basis.

22. Completion of the Offer.—The acquirer
shall within a period of four weeks from the
date of the closure of the offer complete all pro-
cedures relating to the offer including payment
ol cousideration to the shareholders who have
accepted the offer,

23. Competitive Acquisition.—(1) Any
person other than the acquirer making a public
announcement may within two weeks of such
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announcement  make a  competitive bid  for

acquisition,

(2) The provisions of this chapter shall
mnutatis-mutandis apply to the competitive  bid
made under sub-regulatios (1)

Provided that the period of offer 1 the
public announcermient shall not in any
case extend beyond that of the first
offer mentioned in sub-regulation (3)
of regulation 20.

24. Revised Offer—No chaange in  the con-
ditions of ofler or any amendment to a public
offer shall be made unless the person acyuiring
shares—

(a) obtains the prior approval of the
Board,
(b) makes a public announcement in

respcct ol such amendments in  the
same manner as specified in regulation
12; and

{¢) sends a communication to each ol the
shareholders.

25. Withdrawal of Offer.—(1) No public
uoffer once made shall be withdrawn except on
the happening of an event making it impossit:le
for the person acquiring sharcs  for reasons
beyond his control to carry out his offer.

(2) No offer once made shall be withdrawn
without the previous approval of the Board.

(3) Without prejudice to sub-regulation (1)
a public offer shall be decemed to  have been
withdrawn il any of the following events
oceur ——

(1) the deuth of the acquirer if he 118 a
natural person;

(ii) the acquirer is adjudged insolvent or
is subject to insolvency procecdings;

(iii) in case of acquirer,  being a natural
person, he has either become insane
or incapable on account of physical
disability or otherwise has become in-
capable of managing his affairs;

(iv) the acquirer being a company or a
body corporatc has either received
notice or is subject to commencement
of winding up proceedings;

(4) In the event of withdrawal of the offer
under any of the conditions, the acquirer shall
make a public announcement in the same news-
papers in which the announcement of offer was
published, indicating reasons for withdrawal of
the offer.
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(5) Where an offer is withdrawn under sub-
regulation (1) the acquircr shall not make any
offer for acquisition ol shares in the same com-
pany for a period of 6 months from the dats,
the ofler is withdrawn.

CHAPTER 1V
BAIL OUT TAKEOVERS

26. Bail out takeovers—(1) The provisions
of this Chapter shall apply to a substantial acqui-
sition of shares in financially weak company not
being o sick industrial company, in  pursuance
to a scheme of rehabilitation approved by a
‘public financial institution or a scheduled bank;
(hereinalter referred to as Icad institution).

(2) The lead institution shall be responsiblc
for cnsuring compliance with the provisions of
this Chapter.

(3) The lead institution shall appraise
the financially wcak company taking into
account the financial viability, and assess the
requirement of funds for revival and draw up
the rehabilitation package on the principle of
protection of interests of minority shareholders,
good management, effective revival and trans-
parency.,

(4) The rehabilitation scheme shall als:o
specifically provide the details of any change in
managemecnt.

(5) The scheme may provide for acquisition
of shares in the financially weak company 1n any
of the following manner

(a) outright purchase of shares, or
(h) eschange of shares, or

(¢) a combination of both.

Provided that the scheme as far as possibic
may ensurc that after the proposed acquisition
the erstwhile promoters dJo not own any shares
in case such acquisition is made by the new
promotery pursuant to such scheme,

For the purpose of this chapter,
the expression “financially weak company”
means a company, which has at thc end of
the previous financial year accumulated losses.
which has resulted in erosion of morc than 30
per cent but less than 100 per cent of its net-
worth, that is to sav, of the sum total of tho
paid-up capital and {ree teserves.

Explunation :

27. Manner of acquisition of  shares.—(1)
Refore giving etfect to any schenie of  rehabib-
tation the lead institution shall invite offers for

acquisition of shares from atleast three parties,
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(2) After receipt of the offers under sub-
regulation (1), the lcad institution shall select
one ol the parties baving regard to the manage-
rial competence, adequacy ob financial resources
and technical cupability of the person acquiring
shares to rchabilitate the financially weak
company.

(3) The lead institution shall provide neccs-
sary Information to any person intending (0
make an offer to acquirc shares about the tinan-
cially weak company and particularly in relation
to its present management. technology, range
of products manufactured,  shareholding pat-
tern, financial holding and performance and
assets and liabilities of such company for a
period covering five years from the date of the
offer as also the minimum financial and other
commitments expected of from the person
acquiring shares for such rehabilitation.

28. Manncr of evaluation of bids.—(1) The
lead institution shall evaluate the bids received
with respect to the purchase price or exchange
of shares, track record, financial resources,
reputation of the management of the person
acquiring shares and ensure fairness and trans-
parency in the process.

(2) After making evaluation as provided in
sub-regulation (1), the offers reccived shall be
listed in order of preference and after consulta-
tion with the persons in the affairs of the

management of the financially weak company
accept one of the bids.
29, Person acquiring shares to make an

offcr.——The person acquiring shares who has
been identified by the lead institution under
regulation 27, shall on receipt of a communica-
tion in this behalf {rom the lead institution make
a formal offer to acquire the shares from the
promoters or persons in charge of the affairs of
the management of the financially weak company,
financial jnstitutions and also other shareholders
at a price determined by mutual negotiation bet-
ween the person acquiring shares and the lead
institution.

Explanation : Nothing in this regulation shall
prohibit the lead institution offcring the  sharc-
holdings held by it to financially weak company
as part of the scheme of rehabilitation,

30, Person acquiring shares  to make  public
announcement in certain cases.—(1) Where an
offer iy made to the shareholders other than the
persons in charge of the management of the
affairs of the financially weak company. {he
pereon acquiring  shares  shall make a4 public
announsement of his intention for acquisition of
shares.
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(2) Such public announcement shall contamn
relevant details about the offer including  the
information about identity and background of the
person acquiring shares, offer price, the plan for
revival of the unit and the period for which the
clier shall be kept open.

(3) The terms of offer shall be forwarded to
cach of the shareholders in the financially weak
company indicating therein a specific mention of
the record date and also the acquisition date or
the offer.

(4) Notwithstanding anything contained  1n
the foregoing regulations, the hnancially weak
compuny or. as the case may be, the lead
institution shall ensure that at no point of tire
sharebolding held by the public is reduced to less
than twenty per cent of the paid up share capital
of such company.

(5) While accepting the offer from the other
shareholders,  the person acquiring shares  shail
offer to acquire {from the individual shareholder
his ¢ntire holdings if such holding is upto hundred
shares of the face value of rupees ten cach or
ten shares of the face value of rupees hundred
cach.

31. Exemption from the operations of Chapeer
III.-—(1) Every offer which has been made in
pursuance of regulation 30 shall be accompanied
with an application to the Board for exemptine
such acquisitions frormm the provisions of Chapter
1T ot thesc regulations,

(2) For considering such request the Board
may call for such information from the company
as also from the lead institution, in relation to
the manner of vetting the offers, cvaluation  of
such offers and similar other matters.

32. Acquisition of shares by a state lovel pul-tic
financial instituijon.—Where proposals for acqui-
sition of shares in respect of a financially weak
company is made by a state level public financial
institution.  the provisions of these regulations in
so far as they relate to scheme of rehabilitation
prepared by a public financial institution,  shall
apply except that in such a case the Industrial
Development Bank of India. a corporation estub-
lished under the Industrial Development Bank of
India Act, 1964 shall be the agency for ensuring
the compliance of these regulations for acquisi-
tion of shares in the financially weak company.

CHAPTEFR V
INVESTIGATION

33, Board’s rieht to investizate.--(1) Where i
appears to the Bosrd <o to do, it may appoint oge
or more persons a8 investigating authority to in-
vestigate and undertake inspection of the books
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of accounts, other records and documents of any
person who may have acquired or sold securities
to any person for any of the purposecs specified in
sub-regulation (2).

(2) The purposes referred o in sub-regula-
tion (1) may be as follows :

(@) to investigate into the complaints received
from invesiois. intermediaries or  any
other person on any matier having a
bearing on the allegations of substantial
acquisition of shares and take-overs; and

(b (o Tavestigote suo motu  upen its own
knowledge or information in the in-
terest of securities business or investors
interests. for any lLreach of the
regulations,

34, Proccdure for investgation.—(1) Before
undertaking anv investication under regulation 33
the Board shall give a reasunable aotice to  the
person concerned for that purpose.

(2) Notwithstanding anvthine contained in
sub-regulation (1). where the Board s satisfied that
m the interest of the investors or in public interest
no such unotice chovld bhe eiven, it may
by an order in writing direct that the investigation
be taken up without such notice.

(3) On being empowercd by the Board, the
investigating authority shall undertake the investi-
gation and the person against whom an investiga-
tion is heing carried out shall be bound to discharge
his obligations as provided under regulation 35,

35. Obligations of investiyation by the Board.—
(1) It shall be the duty ol every person who is being
investigated (hercinalter referred to as the “person
concermed™) to produce to the investigating autho-
rity such books, accowuits and other documents in
his custody or ccntrol and furnish Lim with the
statements and informaiton relating to the transac-
tions in securities market within such time as the
said investigating authority may requre,

(2) The person concerned shall allow  the
investigating authority to have reasonable access to
the premises occupied bY such pereon or by any
other person on his behall and alse extend reason-
able facility for cxamining books. records,  docu-
ments and compuder data in the possescion of the
staock-broker or any other person and also provide
copics of documents or other materials which. in
the opinion of the investigating authoritv arc rele-
vant and useful for the purposcs of making investi-
gafions under this chapfer.

(3) The iuvestigating authoirty, in the course
of investigaiton. <Lall be entitled {o examine  ox
record statements of any member, dircctar, pacer,
proprictor and employze of the person concerned.
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(4 ) Tt shall bc the duty ot c.very dlreutox pro~
prietor, pactner, oflicer and em nployes of the pericn
concerned to give ta the investigating authority all
assistance in connection with the investigation,
which the person concerned may be reasonably ex-
pected to give,

36. Submission of Report to  the Board.-—The
investizating authority shall, az scon as may be
possible submit an mvestigation report to the Board.

37. Communication of Findings etc.—(1) The
Board shall after consideration of the investigation
report communicate the findings to the  person
concerned to give him an opportunit v bog
heard before any action is taken by (e Board on
the findings of the investigating authority.

(2) On receipt of the explanation, if  any,
from the person concerned. the Board mav call
upon the person concerncd to take such rieasures as
the Board may deem fit in the interest ol the securi-
ties market and for due compliance with the provi-
sions of the Act, rules and regulations.

38. Appointment of Auditor.—~-Notwithstanding
anything contained in the preceding regulation of
this chapter, the Board may appoint a qualified
auditor to investizate into the books of account or
the affairs of the person concerned:

Provided that the auditor so appointed shall have
the same powers of the investigating authority  as

Prmtcd by the ’\Idnugu.r Guv..

A — —— e =

of Tndia Press. King Road, Maya Puri, New Delhi-110064

W TP T (B

statcd in rcgulatlon 33 and the obhgatmns of thc,
person concerned in regulation 35 shall be appli-
cable (o the investigatlou under this regulation,

39. Directions by the Board.—On receipt of the
report under Regulation 36, the Board may with-
out prejudice to its right to initiate criminal prose-
cution under section 24 of the Act give such direc-
tions as it deems {it for all or any of the purposes,
namely,

(@) directing the person conecrned not  to
further deal in sccurities;

(b) prohibiting the person concerned  from
disposing of any of the sccurities ac-
quired in violation of these regulations;

(¢) directing the person conerned to sell the
shares acquircd in violation of the pro-
visions of these regulations;

(d) taking action against the person  con-
cerned who is an intermediary lolding
a certification of registration under sce-
tion 12 of the Act,

40. Appeal to the Central Government.—Any
person aggrieved by an order of the Board under
these Regulations may prefer an appeal to  the
Central Government,

[F. No. SEB|E!5916|94]
S. 5. NADKARNI, Chairman
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