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T S e ffr 9

Ffgg=AT
Has, 01 TS, 2026
A T sik Rt 9
[T 1 % ERT ATIE AT (F1-99)] (Fene) =, 2026
. G/Ter. TS .-UA. A/, T/2026/306.— 1<, Fo+t srfarfa=ra, 2013 (2013 =T 18) & &=y

68(2)() 3 7T U STt A o e A s, 1992 (1992 T 15) # 4mr 11(1) T
(2) TAT g7 30 FTT T&TH i T2 ATRIT HT TINT Fd gU, TARIT W1 T i Af=aT are

[Tt 7 7 T a9 4T (F19-a)] Fafq=w, 2018 T T derree e & forg Meforfaa [
FATAT &, FATC-
1. =9 RAfEEr #1 awde gfogfa s BfRar @ (st #1 #7 gRT 9 @@ T (JFrF-a9)]
(FFreTrer) fafa=e, 2026 FET ST /T |

4954 G1/2026 (1)
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2. 7 AfF=w 1 oFed, 2026 T AR 0 |
3. s wiadfa s v are [afasgfai & &= g aro o= (@-a+)] f&fH =, 2018 4 -
I fffTw4H-

(i) 3w-fafa== (iv) 7, @< (@) ¥,

F.39-g< (i) ®, o ) & 978 as% “S{T” o1 ST,

g.39-92 (i) H,-

i. oTeal “%F WTLAW | o T UL 9Teg “FF LU AT JTUA;

ii. foreer ;7 & v o= TR 4 o ST,

T. T T |, 31, reat a7 e “1 o, 2025 §” % 7% o, o5 9T e “31 Jars, 2026

TF" ST ST,
o ZEL T o A8 AT e T3qa SITET STTUAT, 3797, -

“q¥q T8 ST T 1 smTed, 2026 &, 31T Tl UAIS o S0 AT A6 (Gof JT6117) & &S a19-9F
TR STTOATT, T SR T, FOAT % 3R % (U / Eeeren) i fEeant i qee et e
o U (FETRT / Feaitorees) faher et ST 3 oreme a, Foet it 92-17 SHfted (F97a Isi)
S ThT TSTest (etT arefertaa) & Ugg Yiaad o &7 g 17

(i) So-fAfF=w (vii) F = 97 At so-ffHeEs e s, -

“(vii) 3T T Tt T FE aT-a KT TR (AE) ATS B, AT IET AT THTT B hr
AT | IAAT AT Toh ATT- T Tl T&dq 19 Al AT, A=t srater v 5w st
srterfrT, 2013 F & 1"

(iii) ST-FAT=wT (x) ¥ are Mwfatea ST-fAfa=e StreT ST, s, -

“(xi) AT QAT AT gET et stagfaat (Frfaeree feds) F arg-3% 1 S 0Er Jede
(SATFT) Tt AT, e &3 | SaeTant & 919 8 F w1 ha a7 g Areu (AfAaw afsas
AATZICET [ ATH TSI AATATAT) 386 dag § Trasia &faar (Ffazwe) e, 1957
[T Fivdaed (WIerer) ®ed, 1957] 1 AT Sfas(fa oiw At o [gasar
(ToTTEET) ATEAATU T TR0 sraeATd] fafaaw, 2015 [&aT (RrfeeT siee e U Reraee
fgprrcied) Taeter, 2015] ¥ 3T g0 =4 T Seere 21 917 17

II. fafRs() .-

o

(i) ere7 “TAferfa, & T 9¥ 9e8 “H= FaqT0 07 S SO,
(ii) T (F) , 9Teal “Tohe T TS F T UL, 9768 “<T T2 37 S[T0AT;

(iii) GT (FF) |, 58 “HH” F T T A8 “HHET” AT SITUAT;
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I & oxi) & -

()@= () H, -

F. oreat “FRg il e SITo % #1 a¥ oreg “adqraT STy S S,

G TSR |, 9Ta) “SUTed ¥y T8 (e 7 SISt ST,

(i) =T (F) ¥, oreat ‘Rt & Soo@ 7 F I T 9% a7 e Rt (o) § R
o rm &7 o S

(ili) &< () ¥,-

F. oreal “fAea GTar §% AL | F497 % T 9T 9q5% AT = “Uehl darse (M g1d) § 9%
A A o

g, 9eal 99T Al “HHe dHhe (dHY) F 97 | R o T U< 9768 “HHc S & 90 H ad1%
STt &1 ST

T, rsal AT e “hT Saty F 9HI g 6 a1 d 19 S -Taadl a® AT % T 97 9051 qIT (e
“#hT AT THTH 1 o0l AN & a8 T 37 SO,

q. oreal a7 et ‘= fafRewt & aga @t arearet & @ R S aF (ST R A F g’ F
AT 9T 9168 JAT e “A1 =39 fBAfAawi (Wgere) & dgd 99ed a1ad ¥ #7 o7 S 67
AT F 18 F (S off a1 ¥ g1) d Fra-faaat a” o1 ST,

=3 TS § -

i oreat auT el “HHe ST (FFY)” F TATH UX 9758 “HHe ST AT ST,

i. ersal ‘= ATHEHET F qgq THT ATEAATC T T FT AT F €A 9 o761 AT F=ee ‘=7 fAfq==t

(FererR) § 9T T qEET 20T T &1 707 37 S0,

(iv) s () ¥, -

F. ereat 9T oAt “gfe Ao |rar sfagfaat & a97 g1, a1 F9AT1 Tee daanre (F97) F7 F 19 97
grex T e “afy uehT wrwrse (et @) & a7 anfy (R s / stasgfaat) o2 2f, a0 09 & o
HHe S T ST STUI;

T q&at a7 o “fosft ot e a7 o= a0 | U =ed @1d &7 907 ST F7 6 AT T8
FIT ST AT TSIl F ToF T TTH F4T | s HHT 1@ STl 1, q7 UH” F T 92 971 a7 = “F

T et (TR edeT) s=rene a7 Tohelt o ater & i a7 SITeraTe SaTH (T, 3T 3T 39 9
TTe T =T AT QT AHT T AGAT ST Hop, qNUH H A1 S0,

T, oTeaT AT F=rEdt “FHT FT T FA AT DR Tee dHaT (F97) 9T R F I T 988 AT
e ‘SRt 9T F it e A g T gy o ST,
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v) a3 () ¥, -

F. 9reat 7T et “afy fAeta gmar @e gt & a=7 g7, 97 37 6e S ()7 F T 0
srez a7 e “afy vt srerse (feia @) § @92 e o 9w et (Rerrfcds / wiasgfaat) &6 ar
e S I A Arf B W SO,

. oreql TAT FHres “GT 99 I gl AT SATUIT, ST J” F €79 U< 90sa q47 e ‘a9 9% Tl
AT, ST @ 6" 3 ST,

T, ereat “FAfAawt F dgad a9t arerare @ % T UT e a9t e e ARt (Geae) #
FATT T qHET ST T AT ST,

Iv. s 114-

() SU-fafaw (i) #, a=at qur At ‘w7 geT o o Tu (@amE-ae B ) gtasta swrorest
T % T T 9re a7 e o ot anfy [Rreeids aféfrren (sfasgfa semoros)] &7

(i) SU-FEfA= (ji) #, e “o|” & qger 3T g7 9158 “Sli” ge ST,
V. T 16 ¥ -
(i) ofrie #, ersat “F T ZINT aT99 AT % ©IF U< 9768 a7 e “ar-9e (77 g 199 o41)” o
ST,
(i) ST-FAT=T (i) T TTEFIOT g2 A0,
(i) 39-Fafe=w (iv) 9 -
F. 9Teat T et R (Rere™)” & W % 9es 97 ea ‘s anfe oo s
(et B STr)” o S,

.9 (F) H, a1 T TEE” F T I Ao “F & 01 S0

T, @ (@) F v 9 At g e Ss,-

“(@) FTESTAE =T, TRt Ao wea (R a1 / TS At STeded) ZIT dahed
(TStreger) aria R S i A & 37 39 Heew (Tt Yeieg ) 8 TIeed dote (ST Ha9T) F
ST FTT T AT o AT T R ST 6T I | &7 wr-fead i & fiae i o, =i = a8

qHET AR a1 g (3 THEd RErATere Fe gii) it 5 sqee-IV & forar w257
q. 9T (|) F 18 At @< ST SIrus, o740, -

“(=r) FOT, "rasT =Jao R S i A § v Fr-faad F $fiaw, S qrhe (g aTS)
ST &0 ST ¥ AT-9 & Tea1d (ATHY) T GAAT 3T ATHAT Tl SoAFe i (4 ®F F FoEM, ST qTas(h
Troor BT ST Y AT AT 39 AT (g eey) 2ty

T. @S (TE) ¥, gTea1 ‘o Haq” o T UL 9751 ‘T Hatad” 3 STur.
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VI. BRI 174-
() ST-fAafFEw (i) ge S,

(i) IU-Faf=w (i) F wiqF H, i, aex A7 e 31 919, 20257 F 917 9457, 0 AT e A
7 389 Tgol TRt A & 31 [ATE, 2026” SIS STUAT;

(i) sw-fafa=w (i) ¥ are Ao se-fAfFe streT s, i -

“(iii) 1 3WTER, 2026 ¥, ATT-9F FT TEATT (AEHL) ATASE =007 FFw S i g T =qT
FrE-feamt F fraw Gt 2 37 A " S A are F e w-feaet ® fiqe §9e
FIAT ZRMTI”

VIL  fafe 20 % -p
(i) 39-Farfe= (i) #,-
F. real “fea @1 o T Y, 9158 a7 (e “ueht e (e @) o ST,
G911 o T H BN BT @l Fgl Wl (9T gU g, I ST IT 9058 “oF & | T 37 ST |
(i) So-fafF=w (i) ®, asat “Fea @ F T 9T, a1 97 e “vent awse (Mee ')’ o
ST,
(iii) So-fafF=w (iv) 7 -
F. greal “Tea @1 o T 9T, 916 a7 (e “ueht srhrse (Hea @) o ST,

g.E@E (F) % TIF X Aeaforfad @< & Sror,-

“F) THT S LT Toe s o 96 H adTs ST, 3T ST ITI-h o ATHL %0l Tarer THTT gie
TG % & § T = [ATHIAT (TIATH) % Tgd GHEd 1A 0L FY (1T ST 0l A 6 918 F (ST AT
1% & 2T) T F-fea= i T AT AT |7

T. @ (@) % ¥ T Ao g e S -

“g) 9 AT HHe 9L GIT a9 TF Aal AleTs ST, S T = AHaAt (Fgaer) § 9a70 11
qHE 3T O 7 3l 31U,

(iv) Iq-fafe=w (viii) -
.9 (F) |, asat “Tfeew T2 21 3 T 9T a5 “Af8F g A1 A0,

TG (F) ¥, AT T ST T T I 9157 “T T T &L 307 S0,
VIIL  Rrfe 21(iii) # -

(i) <rsaf qor el At F ST 7T F I 9 a3 & Taeid TATra=l 0 HF g ard
oI 31 372, Weie SaaTe (dhY)” o TT9 UT 9168 a7

e ‘o wee o e et (e / aiasgiara) &t ar-a& e 1 21, 396
THTITT] T IH HGIA F ST Hg I o Gxgd [ad qoh FUAT Ao ST 317 ST,
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(i) ersaT FAT ForeAl AT TR sAiffex it "IN |, SN A9 & Usgd fod a& 9% e
FAT:” o T O 967 AT o “ofiT Hone (vaer AffSee it Al § T FTAT0Ar” o1 ST,

IX. faffag22% 4 -
(i) IT-FafaTw (i) ®, orsai “Hehed & AqET 913 9rex “fafdad = & {1 AT,
(i) Su-fafa=w (iv) & am= Referfa se-fAfFe strer s, i -

“(v) FIT, TSR =T 3R S A A F U e -Rae F 9w, e /e (T
FTITY) F ST AT AT T qT- F TEATT (L) T GAAT 37 SAHAT T TAFL T & T
ST, ST AT F0IT 30 ST T a1 7 38 AT (g ee) &t |7

X. faffaw 24 4.-

(i) offd= &, oreal “FT TATLT ATIH oI« il THET THAT o Gael § FUT hl areaqry” & T U< 9068
TAT e “ara—ae Y Tueq THaTel F gag § FYAT F A’ {1 JT0;

(i) sw-fafaTw (i) ®, @ (3) F a1, AT g S ST, st -

“TE) i ST AT AT g et afagfiat (@R feiES) Teee (Tees) [w@yEdas
(FaahT)] ST T T (F9aaH qqg) [P 376 agant (Faremes) € orfae 8] F 918 9% 2, &7
ST S 7T ST <=7 81, 39 U, Fureatd, Meas #qea (Feed & / 918 & STedded) g
e (TSTeg9T) ITRA o0 ST T a1 & 37 A9 Jehe T (FI9re TS ieger) T e s it aira |
TEATS (ATFT) o F8 I I ARG qF, I e, TH.3C. U, (ST [HFIETT S (e theheld qa¥ /
SAETEI TTAfT TE=TT EEAT) F SATATT, T T T (T ST ) |
ii. TS ATT-TF qIT FIOF T AT ATHRL (S AR F q12TH7 |) 63T ST 227 87, 7 U | 979-
I o TEATT (ATHY) % qgd < AT qa et stasfaat (FrfEreres R o =9 avg
o T Agl AT SATORT |

iii. TS e AT gEd MgTtRa Sfaqiaat 9% R-91e (STREE) J-a9 6l Jaid % g & T8
BT T AT 3T 31T TH TR A0 0-AY (SAFFH) T AN ST FAT ST FHT 81, T UH § 3
T AT gEdt et gtasfaat F e & Iafa ar grit e o e a1 gadt [Faiia
Sraiaat qge it g e Teil, grafh 36 qae ¥ F1E FIT HaTd &l T2 et &7 ared af
FLAT &I g |

(iv) T =] TR AT AT AL T gtasaat 9% s a9 (F R F) F o
Rt (ReEramm) #r st sraer

X1 #isE fafeaw 24 % e, Fuferfaa Bt st s, st -
“FHUAT FT AR SR T TATE T AT FT [AheT:

247, (1) = fafF=wi & ST g AT Fq1aT 37 8 39F qATES(E, FAAT af g T HA( 16 39 37
=t o qea et a1 g Rgiia stasfaat (Frfaaree ReEgREs) T aF-9% w3 & o7 69
S &1 FaTd AT E AT AE |
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HILT =T TSI . AT

7

(2) =t Fut wee I T I A FAT B, TTUH § FHAAT 1 Tg GIATHT FAT g0 o = ¥ g2

Tt & Fiaw-4 7 Sreert 5 8, T 7te 9 F ari¥e A

E fregre Ate T g fOhg ST ot T / LEIBE) A< ST T
fAaTE s et SrerRat ICIERE} SIg T8 e
&Yy sy
(1) (2) 3) (4)
1. =4 fAf= et 3 SIE T E-u (AT S 8(i)(F), Foet
ATHT) ST HEAT AT ATAST (e T FLAT 16(iv)(F), 22,
(T STHT T ), ST 979 g1 98 getad 25(iv), 25(v),
FTAT T 398 T8t Ud TH-UT SIHERI & ST | | 25(vii) 37
ATIAT-V
2. g THTIOTT AT T STT-a9 &7 Jeaq1ea 8(i)(FF) 3T EETALR K
(ATRT) = FATRIHT % LT % T AT ST | 25(vi) A=t
R SEEIC IR LI E N E N ERIE ]
qfehene) AT TEQa FeAT o T ATy st T2
g
3. TEhT SHTSEH T AL T@HAT AT T 9(xi)@T)(ii), KICIRERIAED
HATAT FHIAT, [oFH A § - S LT, HeT 9(xi)(), 9(Xi)(F), | (Tt sfifeex)
fRaifere, o9z F 0 2 anfe (argee 9(xi)(3),
FeRRETS), TERT sTTsed & 99T A & 9(xi)(=),
STerhT aMfe, 3T &t T Stadt g ST U 71 20(ii)(l‘q’)
[EEIEIRIECETC Il 20(ii)(3T), 20(iii),
20(iv)(F),
20(iv)(@),
20(viii), 25(ii),
25(ix)
4. Tg THTIOIT FHeAT o6 T8 deqr § fosfit 20(viii)(F) T TS
ST ST T 2 ST I AT gadt et 3T 20(viii) (@)
gt (Frrerse i) it M T 7
At =aegq. .ol FEt 2
5. AT HTehe o TU 36T S a7t STT-9 21(iii) FEATIT
AT | AT AT &l T Fd T9T AISE @1 ATFRAT (ST
ATErFT)
6. g THTIOIT F2AT / g IS FAT T qawt 11 iii) (F) FECATIT
A AT L RATTATE ATFRAT (ST
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%. . ThergTer wee dah gy O ST et 1 / EIRK] A dHRCHT
A S ATl it Rt g T e
CIETE Iy
(1 (2) 3) (4)
7. sifaw RATE T T 25(x) FIAT
8. g AT FIAT o TTT-9F LA o6 o0 At FOeT
T T FHT T 2T AT Ik forw agh Tasma A | 9(xi) () (i) T
oo & TSR, 25(i)
T 25(iii)
9. FT Srfarfrr, 2013 ¥ "afed wraemt 7 25(viii) FT
EIEE

XIL  Sg=-V #, s, R a9 ser “8(i)(),” «ii areg, sish qum e “oiw 22(iv)” 22 S |

T TuT, FETAE g

[Far=TTaer-111/4/219T./193/2026-27]
feoguft -
AT Tiagfa i ffw T [afagat &1 &7 g0 amd a«qr (ag-a%)] &, 2018
(STTErE=AT &, Hell/TAUST-UH. 3. 3A./5(104/2018/32) 11 Frawaw, 2018 &l AT & {597 § FHAT T
o, 3T ST Sifaw F1% 20 q9¥, 2024 FH AR Fiaqia i FfFeg aE [Ffaqa #1 7 g a9«

AT (ATI-I)] (TALT Ferred) AT, 2024 (SATEEEAT . HS1/TATS-UFAA/S104/2024/210) FIT
TLMTET g0 o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbeai, the 1st July, 2026
SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES) (AMENDMENT)
REGULATIONS, 2026

No.SEBI/LAD-NRO/GN/2026/306.— In exercise of the powers conferred by sections 11 (1) and (2) and

section 30 of the Securities and Exchange Board of India Act, 1992 (15 of 1992) read with section 68(2)(f) of
the Companies Act, 2013 (18 of 2013), the Board hereby makes the following regulations to further amend the
Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018, namely:-

1. These regulations may be called the Securities and Exchange Board of India (Buy-Back of Securities)
(Amendment) Regulations, 2026.
2. They shall come into force on August 1, 2026.
3. In the Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018, -
L in regulation 4, -
6 in sub-regulation (iv), in clause (b), -

a. in sub-clause (i), after the symbol “,”, the word “and” shall be inserted;
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IL.

III.

(i)

(iii)

in sub-clause (ii), -
i. before the words “stock exchange”, the word “the” shall be inserted;

ii. the symbol “;” appearing after the words “stock exchange”, shall be
substituted with the symbol “:”;

in the second proviso, after the word, symbol and numerals “April 1, 2025, the words,
symbol and numerals “till July 31, 2026 shall be inserted;

after the second proviso, the following third proviso shall be inserted, namely, -

“Provided further that with effect from August 1, 2026, the buy-back from the open
market through the stock exchange shall be less than fifteen per cent of the paid up
capital and free reserves of the company, based on both standalone and consolidated
financial statements of the company.”

sub-regulation (vii) shall be substituted with the following sub-regulation, -

“(vil) A company shall not make any offer of buy-back within such period as may be
prescribed under the Companies Act, 2013, from the date of closure of the preceding offer
of buy-back, if any.”

after sub-regulation (x), the following sub-regulation shall be inserted, namely, -

“(xi) A company shall not propose any offer of buy-back of shares or other specified
securities that results in the breach of the minimum public shareholding requirements
prescribed under the Securities Contracts (Regulation) Rules, 1957 or specified under the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.”.

in regulation 8(i), -

(M)
(i)
(iii)

after the word “shall”, the symbol “,” shall be inserted;

in clause (a), after the word “containing”, the word “the” shall be inserted;

in clause (aa), after the word “information”, the word “as” shall be inserted.

in regulation 9(xi), -

(i)

(ii)
(iii)

(iv)

in clause (¢), -

a.

b.

the word “appropriate” shall be omitted;

in the Explanation, after the word “making”, the word “the” shall be inserted;

in clause (d), after the word “payment”, the word “of” shall be inserted;

in clause (e), -

®

after the word “such”, the word “a” shall be inserted;
after the word “be”, the word “made” shall be inserted;

the word “until” appearing in two places therein shall be substituted with the word
“till”;

after the word “obligations”, the words “as required” shall be inserted;
in the Explanation, -
i. the word “until” shall be substituted with the word “till”’;

ii. after the word “obligations”, the word “specified” shall be inserted;

in clause (f), -

a.
b.

C.

after the word “such” and before the word “escrow”, the word “an” shall be inserted;
the words “if there is” shall be substituted with the words “in case of”;

the word “on” shall be substituted with the words “upon the”;
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IVv.

VL

VIL

) in clause (g), -
a. the word “these” shall be substituted with the words “such securities”;
b. after the word “till”, the word “the” shall be inserted,
c. after the word “all”, the word “the” shall be inserted;
d. after the word “obligations”, the word “specified” shall be inserted.
in regulation 11, -
(1) in sub-regulation (i), after the words “bought back”, the symbol “,” shall be inserted;

(i1) in sub-regulation (iii), the word “and” appearing after the word and symbol “above,” shall
be substituted with the words “that is”.

in regulation 16, -

(1) in the marginal head, after the word “through”, the word “the” shall be inserted;
(i1) the Explanation to sub-regulation (i) shall be omitted;
(1ii) in sub-regulation (iv), -

a. after the words “timelines of”, the word “the” shall be inserted;
b. in clause (a), after the words “pertaining to”, the word “the” shall be inserted;
c. clause (b) shall be substituted with the following clause, -

“(b) The public announcement shall be made within two working days from the date of
passing of the resolution by the board of directors or the date of declaration of results
of the postal ballot for special resolution, as the case may be, and shall contain the
disclosures as specified in Schedule IV;”;

d. after clause (b), the following clause shall be inserted, namely, -

“(ba) The company shall, within one working day from the date of public
announcement, send an intimation through electronic mode regarding the open market
buy-back offer to those persons who were its shareholders as on the date of making the
public announcement;

e. in clause (cb), the word “placed” shall be substituted with the word “hosted”.
In regulation 17, -
(1) sub-regulation (i) shall be omitted;

(i) in the proviso to sub-regulation (ii), after the word, numerals and symbol “March 31, 20257,
the word, numerals and symbol “till July 31, 2026 shall be inserted;

(iii)  after the sub-regulation (ii), the following sub-regulation shall be inserted, namely, -
“(ii1) With effect from August 1, 2026, the buy-back offer shall open

within four working days from the date of the public announcement and close within sixty-six
working days from the date of opening of the offer.”

in Regulation 20, -
6))] in sub-regulation (ii), -
a. the word “may” shall be substituted with the word “shall”;
b. the word “appropriate” shall be substituted with the word “the”;
(i1) in sub-regulation (iii), the word “as” shall be substituted with the word “that”;
(ii1) in sub-regulation (iv), -
a. the word “as” shall be substituted with the word “that”;
b. clause (a) shall be substituted with the following clause, -

“a) such bank guarantee shall be in favour of the merchant banker and be kept valid for
a period of thirty working days after the expiry of the buyback period of the offer or
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VIIL

IX.

XL

(iv)

after the completion of all obligations specified under these regulations, whichever is
later.”;

c. clause (b) shall be substituted with the following clause, -

“b) the bank guarantee shall be returned by the merchant banker only after completion
of all obligations under the regulations.”;

in sub-regulation (viii), -
a. in clause (a), the word “was” shall be substituted with the word “is”;

b. in clause (b), the word “were” shall be substituted with the word “are”.

in regulation 21(iii), -

(1) the word “so” appearing after the word “certificate” shall be omitted;

(i1) the word “the” appearing after the word “during”, shall be substituted with the word “a”.
in regulation 22A, -
(1) in sub-regulation (i), the words “which has been” shall be substituted with the word “duly”;
(i1) after sub-regulation (iv), the following sub-regulation shall be inserted, namely, -

“(v) The company shall, within one working day from the date of public announcement,
send an intimation through electronic mode regarding the open market buy-back offer to
those persons who were its sharcholders as on the date of making the public
announcement.”

in regulation 24, -

(i)

(i)

in the marginal head, the word “procedure” shall be substituted with the word
“procedures”;

in sub-regulation (i), after the clause (¢), the following clause shall be inserted, namely, -

“ea) 1. the shares or other specified securities held by the promoter(s) and promoter group
including their associates, for which buy-back is undertaken, shall remain frozen at the
International Securities Identification Number (ISIN) level during the period from the date
of passing of the resolution by the board of directors or the special resolution, as the case
may be, till the closing of the offer.

ii. in case of buy-back through tender offer, such freeze shall not apply for the limited
purpose of tendering shares or other specified securities in the buy-back offer.

iii. transfer of shares or other specified securities pursuant to invocation of encumbrances
created prior to the commencement of buy-back period on such shares or other specified
securities, may be allowed subject to the freeze on such shares or other specified securities
continuing to apply pursuant to invocation of encumbrances, and also subject to the
conditions as may be specified by the Board.

iv. the company shall provide necessary instructions to the depositories for giving effect to
such freezing of shares or other specified securities.”

after the existing regulation 24, following regulation shall be inserted, namely, -

“Option to company for not engaging merchant banker:

24A. (1) Notwithstanding anything contained in these regulations, the requirement of engaging a
merchant banker will be discretionary on part of the company undertaking buy-back of shares or
other specified securities under these regulations.

(2) In case the company dispenses with the appointment of merchant banker, the company shall ensure that
the following persons mentioned in column 4 of table below undertake the obligations which are otherwise required to
be undertaken by the merchant banker:.—
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Sr. No. Activity / Responsibility (Presently Relevant Regulation(s) Assigned to

1) Carried Out By Merchant Banker) A3 (Where no
?2) Merchant Banker

is appointed)
@

1. Filing of letter of Offer and Public 8(i)(a), 16(iv)(a), 22A, Company
Announcement along with Fees in 25(iv), 25(v), 25(vii) and
accordance with the terms of the Regulations | Schedule V
and ensuring that their contents are true, fair
and adequate.

2. Certifying that the buy-back offer is 8(i)(aa) and 25(vi) Secretarial Auditor
complying with regulations and Due
diligence certification

3. Oversight and operation of escrow accounts | 9(xi)(c)(ii), 9(xi)(d), Statutory Auditor
including bank guarantees, cash deposits, 9(xi)(e), 9(xi)(f), 9(xi)(g),
approved securities, invocation rights and 20(ii)(b), 20(ii)(c), 20(iii),
release of escrow account and forfeiture- 20(iv)(a), 20(iv)(b),
related directions by SEBI. 20(viii), 25(i1), 25(ix)

4. Certification relating to adequacy of sell 20(viii)(a) and 20(viii)(b) | Stock Exchanges
orders and VWAP of shares or other
specified securities

5. Presence during extinguishment/destruction | 21(iii) Compliance officer
of securities in case of buy-back through
open market

6. Certification/verification of compliance with | 11(iii)(a) Compliance officer
extinguishment of securities

7. Submission of final report 25(x) Company

8. Ensuring availability of funds and firm Explanation to Regulation | Company
financial arrangements for implementation 9(xi)(c)(ii), 25(1) and
of the buy-back 25(iii)

9. Compliance with relevant provisions of 25(viii) Company

Companies Act, 2013

Note:

In Schedule V, the words, numerals and symbols “8(i)(c),” and “and 22(iv)” shall be omitted.

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./193/2026-27]

The Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018 was published in the
Gazette of India on September 11, 2018, vide notification No. SEBI/LAD-NRO/GN/2018/32, and was last
amended on November 20, 2024 by the Securities and Exchange Board of India (Buy-Back of Securities)
(Second Amendment) Regulations, 2024 vide notification No. SEBI/LAD-NRO/GN/2024/210.
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