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s s oie Fafe 96

st
Hag, 01 qT%, 2026
s gfagfa ok s ae
[srfcsgfat &t & gIT aTae @ (F19-99)] (Fere) fafRgw, 2026

. A/, T .-/, TH/2026/306.— TS, FoT stfarfaa, 2013 (2013 #7 18) #¥ amwr
68(2)(=) F &ty ufsa wredtr widsgfa s fArffmer i srfaffem, 1992 (1992 #r 15) & am=r 11(1) wa
(2) TAT &MY 30 FTRT W&TH il TS AARFAT T TART FLd §U, TAERT AR Tfagfa iz @Fffwa ag
[srfarsgfaat &t 7 g T 4T (aT9-a9)] fafaaw, 2018 #7 s deonew # & fog - forfea AR
FATAT &, AAT-

1. == Rt fr wcdftr g s fftm a8 [wfaafaat i w7 g amoe s=r (@ma-a)
(wrerrer) fAfATw, 2026 F7T ST 73T |

4954 GI/2026 (1)
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2. I faffaw 1 &% @, 2026 FT AT G |
3. W gfayfa sfix fAfFwa i [wioegfaat &t &9 gy amw a@=1 (F9-39%)) 3w, 2018 # .-

I R4 -

CE

II.

() 3u-faffaw (iv) #, @< (@) ¥,

F.39-g< (i) ¥, & 7, F 978 9188 " 37 ST,

9.37-8F (i) #,-

i. 9TsaY “F HTLAW ¥” I ATH 9T 975 “F FW” (T JTU;

i. R T4 ¥ am = R T4 e S,

T. T 9IGE |, dHl, aeal 47 T “1 379, 2025 §” F A2 30F, 458 AT ¥ T “31 JATE, 2026
SIS ST,

. L TgF ¥ a1e Aferfa e wigs stet s, sig,-

“qiq TE 3T FF 1 1% @, 2026 &, FRE (F TFHS & U AT AThe (G ATSE) § FlS a19-9%F
T STTOmT, 9 STt T, FOT % SRl o (TR £ Seerem) Aty fReen siw gee e
¥ o (gafea / Feaifaeee) A Reo S41 F sreme o, FOet £ Te-a07 St (FareT o)
sim T Rered (gelt seferfaa) & € g widera & &9 grft 1”7

(i) Su-faffaw (vii) F g o At se-REfR s s -

“(vii) 3T Y FUrselt ST IS S-S FT % qT9 (AE) ATS 31, qT S AF T aE g it
AT & IAAT AT T TTT-aF T HIS F ATH Al AT, FPraet srafer #v g o
afafaaw, 201358 1

(iii) IU-fafaaw (x) ¥ are Rterfaa se-fffaw strer stroem, srafq, -

“(xi) FOeT A AT gEd ReiRa wiagfat § aRwree fegREs)  a-a% 1 1S 06T § T
(SATHT) T ATuAY, e o s STt & e F#9 | 7 fhaw 9 g =rev (AfRaw afeas
AAGICET | ATH TSI+ AALHTRAT) THF gag § Fiayfa d@faer (fffwse) [aw, 1957
[ REs Fivdaea (Tgae) w9, 1957) a1 wrg Tfasfa ik fAfwa e [gEftaear
(forf ) arearamd sie weRdrRTor staeTd] fafAae, 2015 (& (P sifsetireg Ue i3 Fee
e Terem, 2015) # RU gU STaem=t 1 Ieers g1 o1 1"

farfare 8(i) #,-
() orez “Fr  forfea, 3% o9 ux orsg i FaTT T S STu;
(ii) T (F) ¥, el “Tohe Y TS FE AT UL, 9758 “<T ML 7 STU;

(iii) T (FF) ¥, oTeg “Tf” FE I I 91 “HR T AT AT,
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Im. faff=w oxi) #,-

D)@ () 7, -

F. greal “FRratia T ST’ 3= o9 uT 9rse “aqTaT STU” 1 S{Tu;

gt THEH H, great “IuTsy W F 918 fH ¢, SIST AT,

(i) @@= (%) #, oreai “FAfFat # oo g7 ¥ 919 9¥ ok T fr A Rt (Gaeae) § &%
ERIKRIERE IS IO

(iii) @< (¥) #,-

F.  oreql “fAeia @TaT dF T F T4 FF 19 U< 58 97 ¥ T % # e (FRew @) # 9%
T &1 81 T ST,

g, eal qar ¥ A “wEe dFE (FF) F 987 H gRi” I A 9T 05 “HES aHC F T H aTS
ST ST ST

T. et AR afrrsaw gRFaefosd-Reaiarsawr T g wass a7
“ft srafer am g i arhe F a1 7 9 ST

. orsal qar ¥ 91 ‘57 RfFet F qga aft aregarsi o Fo s aF (S sfrae A )’ F
T 919 U reg 9T ¥ T “ar 3 Rt (G ¥ 9gd 9% 9 a1 @ #7 o s A
AT & 12 F (S ofF a1 A g) e Fr-Raet a6 o S,

v T o -

i, ereal quT AT “wEE SHEC () I AT U 958 “HHAS SR AT ATU;

i. ersat ‘g fAfAawi & qgg @t aremard o 7 g STl 3 o9 9% ersg qot ¥ A == ARt

(TEer=T) ® 99T TC 9% T T g A g1 S0 A1 S0,

@iv) d< (¥) ¥, -

&. arsal a1 ¥ A gt [Fea amar yfagfaat & a@7 81, av Faet g6 SFH (F6) B AFE J9 W
sz T f 1 “aft ® #r srhrse (e =) § oo anfy (Regfds / wiagfaat) o2 2 @ 08 § @t
I ST 1 A1 AT,

@ grsat qar ¥ 7 “fasht anfe e a1 o= a6 9 0 Rea @d 1 g | F FT ATTFR TG+
FOM AT AT TS F qoa AT/ FA | Fls FAT T ST g, qT T 3% I 9% a8 q471 & 7“9
R afe (R REe) a=re ar et o= ade | FWd aga 1 ATIFR T3 FGM, i R 39 99
ATt T = St 92T T9T T a7 ST G, 7 UH WY 7 ST,

. reat AT o AT “FH F g A A R w6 SEE (d96) 9% gt I 919 9T aeg quT
= T I grurs F i Rrewerd g5 5 el s s,
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) 93 () 7, -

&. arsal a1 ¥ A “afe Ade grar @9z sfasgfaat & a7 g1, ar 378 wee dFH (39)” 3 99 W
sz a7 & 7 “afy = @ gwrse (e @) & w9 e 7o oo sl (Reegfdisr 7 wfasgfaat) & ar
HH< dhT IT AL AT 1" A7 FATU;

. osal qaT (¥ 7 “GT0 a9 qF el AT ST, S a6 FE A9 9T e q°T ¥ T a9 9% A8l
ATTUIT, S 6 36" 3 Sru;

T. ersat ‘Rt F qga asft aregard ¢ ¥ oW 9% asg quT ¥ 9 ‘g ARt (egeree) ®
FATC T TR T TR T A1 ST,

Iv. faffaw114.-

() su-faffaw (i) 7, o=t qur & A1 w7 T amw forg u (amg-aw e ) afagfe s ¥
FI” FE 99 X 052 qAT ¥ R au anfy (R aféferea (afagfa swmom ) &
EIRECERERIRIRIRARS S I L b

(i) su-fafaae (i) 7, oz “RrA” & gga AT ger oz i ge ST,
V. Rffaw164 -
() ofid &, sreal “FT GIT AT AAT FE AT I 963 9T o 7T G- (FT G ATIH AAT)” 30
ST,
(i) Su-faffaw (i) FF TETr g2 S,
(i) Su-faff=w (iv) 7 -
F.orsal quT = A “wwdiweor (f* Ferd)” FF 9 a¥ ass qar ¥ T s st R s
(f% Tt fa STTA)” o ST,

g. @< (F) H, T3l “FT ¥ I8 I JTT UL 9753 “&F F q19” 377 S0,
T. @< (@) 3 g 1 Afofag g e s, -

“(=) ATETA =T, TUE i, AR dew (RRes S / a1 A ST5Eed) gIRT 69T
(rreger) TTia faFe s it arére & a7 A9y e ¥ Tore o) 3 W 2 ade (STH HaT ) F
ST AT T HAZT F Ao Fivd g s & ardieg § < Frd-fRaat F sfae & sy, sz e ag
q% T ST 34T g (3 7% T T a2 gi) ot o seEht-IvV # o g7

9.9 (@) ¥ arg Awferfaa g sret sromm, i -

“(@) FAY, ETTTE S v S A ardva & v w-Rew ¥ sfiaw, A e (g9 A F
ST AT AT T TE-9F 6 F A9 (AHL) T GAAT IT ARKAT il TAFS(F & F H9AM, ST ATESAAF
o T ST Y qTE Y IEE AT (AR eET) &

T. WS (TE) H, 951 “F G FE AT UL orea it GAfEa” o Jru.
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V1. faffaw 174 -
G su-faffaw (i) ge sTom;

(i) Su-fAfATw (i) F igE #, iFi, oz TuT f* T “31 A, 2025” F 19 5%, F AT ¥ A “HY
a7 398 Tg et arde & 31 TS, 20267 SI2 STUE;

(i) I9-fafa (i) % s FMreaferfea so-fRffee Stet s, -

“(iii) 1 1% @, 2026 &, FTI-aF FT F qTT (AHL) rar«a® oo Fo S i arig F 9%
Fr-Raat F FaT Frear 2T 3T A @i S AT ariE F fBEmas F-ReEt F fiqw §e
FLAT AT

VIL. fafi=w 20 #,-p
() 3u-fafaaw (i) # .-
&. orecl “fAeie @A 3 A9 X, oreg 997 ¥ T % # srhrse (e @ra)” s ST,
.53l “F T H G AT STGT gl A1 T U, ITHE AT UL 915 “F T § T 31 S{T6T |
(i) Su-faffaw i) &, o=t ‘e g F* 99 w1, a1 AT ¥ T ' F s (Rea @)’ e
ST,
(i) Su-faff=w (iv) 7 -
&. orecl “fAeie @1 3 A9 X, oreg 997 ¥ T % w6 srhrse (e @) s ST,
g9 (F) F a1 9 Refofa @ e se,-

“=) THY & T A= 6T F T8 F FATE A0, 3 ST G-I F AB VT iy e i
TG & 912 | 97 39 fRAfRgd (Fgera=) & dgq 9% T arfd X T forg e i arita & arg & (S oft
are §t 21) e FE-Raat g ar it

T. 9% (@) ¥ 919 X Aefefed @< o s -
“q) &% TRE THe FHT G qT TF T AETS ATOH, T % T AfEt (Ferer) # aqr T
% T TR QX A &Y A,

(iv) I9-fafa= (viii) -

*. @< (F) |, oreal “Aferd T " FF I 9 912 “H T2 g” A1 ST,

. 9T (@) #§, Al “TEI ST TUE AT I 9Teg “F ST T 21 37 SITUAT;
VI &R 24(ii) .-

(i) ersat qur f& A7 “daet ¥ O 79 ¥ S0 9 a3 & wiasfa ywom ¥ oFr w gRT araq
foraT gr 3%, wae ST ()" FF IT9 U< oreg 9T

¥ 7 ‘e 7w e aet s (R / wftsgfaat) v amr-a= G @ g, s
THTUTH T T 3T HEIH & 30T Al & § g4 7 a9 U] qoe a3 SJTur;



6 THE GAZETTE OF INDIA : EXTRAORDINARY [PART III—SEC 4]

(i) oreat aur ¥ A i Awefmer sifRex ) dist #, el w9 ¥ € 8o o % @ i
FG:” 3 9T 9T 953 AT F 7“3 Fohe e sAifee i #isEht # 7% Farwsft:” s s,
IX. faffaw22% -
(i) 3-fafAww (i) &, ersal “Hehew F AT 912 aeg “RAftad w7 &7 {2 s,
(i) su-faffaw (iv) Fae & e se-RfRes stet som, srafg, -

“(v) FOt, FrasTReE =T R s arie & uE Fwr-fRae ¥ s, e arhe (ge
FTSTR) F ST AT ST T FI-9%F & F A9 (AH) T =71 I ARKAT FT Toraeiaed &7 &
A, ST AT S e S v w5 3a% G (qaEee?) gt 1”7

X. faffaw24#,-

(i) ofreisr ®, oreal “FF TATT A9 o9 T T% T TIHRAT F Hee § FIAT ¥ aregard” F o7 U< 9
ot o T “arg—a= Y g% T IHFITS F day W FYAT F A" A1 JT0A;

(i) so-faffaw (i) §, 92 (3) F 9, A=ty @ i ST, seri-

‘) i. S T AT gt RutRa sfgfaat ¢ e fegfds) sme () [@yads
(Fsadhi)] i e T (Fvaas aqg) [P 393 gganft (FarfEuey) «ff anfae §] F 9w 1w g, &
ST ar-a% R 9T W@ A, 89 W), a9 iy, ARes dew (RRas 919 / a1 a@tw sreiEed) g
Heheq (YeTteger) aTRa fare ST &t ardie & 37 39w deheq ¢ Terer Tereger) arfa g s i ardie &
¥ AT (AFY) & 9F g At TG TF, ST AL UL UA. (Serema Rragfdier smESfefrrem de< /
saergty wiagfa ag=Te weaT) ¥ SIETe, A ot I (36 TS @) |

i. AR FT-aF qAT FIUA FTF AT ATHRL (FST ATHT F A9 F) AT ST @ Ay, 7 0 W qr-
IF F F qT9 (AHT) F Tga 9 71 g Fyifia sfrgfaat ¢ e i) e
q U TGl AT SFTURAT |

iii. o T @ RyiRa afagfaat o wor-a (sasi) a-aF & qafd g ge & 98
B T T g1 3T TH TH o F-HIT (SAFF) T 1 St FIT ST 61 1, 1 0 H 3
gt T gEdt Fratfa sfasiaat ¥ oiawe 6 st & geft sfe 3 9w ar g@dh Fuifa
sfasgfaat e it awg Vo @It gt 3 gad # 9 g Ryiia i 1€ oqt v aree ar
FCAT &t 2T |

(iv) Foet =& Jae St ar et Ryt syt = 3 s (36 T ) F o
Rutfreds (Remmm) # & aqee S

XI. wiz fAffaw 24 Fare, & forfea Rffaw ster so, sl -
“FHIAT FY FAE dHC HT AT 7 A FT fATeq:

24%. (1) == ARt & S g oY ST AT € 39k arasE, AT & 98 a9 wOh S e
faffaet % aga = a1 g Ruifa st Rere fegfds) 1 -8 53 % oo 9=
S At Fard A & v AT |
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(2) T Foet Afe ST T A Tl FLAT &, AT OH § HAT T I AT FAT 2007 o6 A= 21 g

qroft F wiaw-4 § ST B 2, F 79 d9 & Trfieg A

#. . Freere 7ete d g7 fvg oI aret & / SEIER) o< SHC HF
AT s areht reerfRat IEIERE} SIIE T foreAQr
it st
(1) (2 3) (4)
1. T4 ATl & SR ¥ aET (AT A% 8(i)(F), FT
AHT) TS FLAT 3T AT F T FEAT 16(iv)(F), 22,
(v ST FrT oY), s |y g1 78 gt 25(iv), 25(v),
FAT & 398 T8t td Q-0 THHR A AT 1 | 25(vii) #iT
ATLA-V
2. g THTOIT FTAT & -9 FT % 919 8(i)(FF) 3T RETTOC]
(3wR) = FRAfATt & yraemei & AgER arEr ST | 25(vi) Aifres
TET 8 4% =9 ara 1w (S Refeia
a‘ﬁ?ﬁﬁﬁ) T % qa FA7 & O Arag a7/t T
gl
3. T T FAHTITH T AAL TEAT AL FAHT 9(xi)()(ii), AETIEF
T FAT, oA anfaer € - & I, Fer 9(xi)(®), 9(xi)(F), | ¥ T=Iett #Afeex)
feutfere, dee fFe o 2 afR (argee 9(xi)(=),
RrrgREe), = # aarses § 997 Ao % 9(X|)(€€)
srferaTe e, ofiT &<ft gy =t g S fFw v | 20(i)(@),
BECIEIRIEE kT Il 20(ii)(T), 20(iii),
20(iv)(%),
20(iv)(®),
20(viii), 25(ii),
25(ix)
4, g THTIOrT AT f o dear § fosht & 20(viii)(F) T (e TFEET
AT A T § A A a1 st Faifa S 20(viii) (@)
wfasgfaat ¢ ¥Rwree R & Rt
N aegudt. Tgr
5. AT HThe & TRU T ST a1 aT-9% F 21(iii) FECATHT
A § A0 AR T T FXd T0T HIS[E AT AT (AT
srferT)
6. g YT FTAT / a8 I AT foF 11 (iii) () FECATHT
kA RAarmr g AT (AT
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#. . FrergTe we 9 g7 g ST AT s/ LEIEE] 7o g9 it
AT s areht reerfRat IEIERE} SIIE T foreAQr
"It s
(1) 2 3) 4)
7. sifaw RaE % qa #r 25(x) oY
8. 7g gfAfera s fF a9 +9 F g faffaw Ot
et ot FHT 7 Y 3 IHF forw ag g sy w7 | 9(xi) (M) (i) FT
e g T U, 25(i)
S 25(iii)
9. et srferfoer, 2013 ¥ gt wraumEt # 25(viii) Feft
qTAT

XII. Sqg=t-V #, o, [ 7 77 o7eq7 “8(i)(7),” ¥ rsg, 3 qu7 ¥ 7 “#f< 22(iv)” g STUIA |

afa gam, FrfuTers fATes
[ﬁW—IIIM!’GTHT.H 93/2026-27]
froquft

aredtT gfagfa s R o [gfegfaat s &= g amw s« (@@-a9)) @FfRaw, 2018
(FFErg=aT &, F/TATST-UA.AIA/TA/2018/32) 11 Fawa, 2018 & ARG & TSH  § THIAT g
¥, 3T S AW 91T 20 qEFER, 2024 ' 9 gfayfa s AR 9 [wieghat s g e
AT (FTT-aF)] (Er denreer) fAffaw, 2024 (srfegemT €. &f/oeaudt-uasrsn/stita/2024/210) T
"qenfaa gr |

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, -
I. in regulation 4, -
(i) 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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b. 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;

d. 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.”

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

“(vii)) 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.”

(111) 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.”.

1I. in regulation 8(1), -

i) after the word “‘shall”, the symbol “,” shall be inserted;
(ii) in clause (a), after the word “containing”, the word “the” shall be inserted;
(iii) in clause (aa), after the word “information”, the word “as™ shall be inserted.

I1I1. in regulation 9(xi), -
(i) in clause (c), -
a. the word “appropriate” shall be omitted,;
b. in the Explanation, after the word “making”, the word “the” shall be inserted;
(ii) in clause (d), after the word “payment”, the word “of” shall be inserted;
(111) in clause (e), -
a. after the word “such”, the word “a” shall be inserted;
b. after the word “be”, the word “made” shall be inserted;

¢. the word “until” appearing in two places therein shall be substituted with the word
“ti].l”.;

d. after the word “obligations”, the words “as required” shall be inserted;
e. 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;
(1v) in clause (f), -
a. after the word “such” and before the word “escrow”, the word “an” shall be inserted;
b. the words “if there is” shall be substituted with the words “in case of”;

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

VL

VII.

v) 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, -
i) in sub-regulation (i), after the words “bought back”, the symbol “,” shall be inserted;

(ii) 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, -
i) in the marginal head, after the word “through”, the word “the” shall be inserted;
(ii) the Explanation to sub-regulation (i) shall be omitted;
(111) 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;

(ii) in the proviso to sub-regulation (ii), after the word, numerals and symbol “March 31, 2025”,
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, -
“(iii) 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, -
(i) 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”;
(ii) in sub-regulation (iii), the word “as” shall be substituted with the word “that™;
(111) 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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VIII.

XI.

@(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), -

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

(ii) the word “the” appearing after the word “during”, shall be substituted with the word “a”.
in regulation 22A, -
i) in sub-regulation (i), the words “which has been” shall be substituted with the word “duly”;
(ii) 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 shareholders as on the date of making the public
announcement.”

in regulation 24, -

@

(i1)

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

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

“ea) i. 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) 3) (Where no
(2) Merchant Banker

is appointed)
4)

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), O(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(ii), 25(ix)

4. Certification relating to adequacy of sell 20(viii)(a) and 20(viii)(b) | Stock Exchanges
orders and VWARP 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(i) and
of the buy-back 25(iii)

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

Companies Act, 2013

Note:

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

AMIT PRADHAN, Executive Director
[ADVT.-III/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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