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T S e ffr 9

g
Ha, 01 S[TE, 2026
A afvfa sik Rt 9
[T 1 % ERT ATIE AT (F1-99)] (Feme) faf=a, 2026
. 9/Te. U ST .-UA. A/, T/2026/306.— 1<, Fo+t srfarfa=ra, 2013 (2013 =T 18) & &=y

68(2)(F) F ATT Tfeq AT Sfadfa iz FfFwT a1 safafa=w, 1992 (1992 #1 15) #t =T 11(1) Ta
(2) TAT &7 30 FIT T&TH i T2 A<RIT T TINT Fd g0, TARIT WA T i Af=aT are

[Tt 7 7 T aT99 AT (19-a)] Fafq=w, 2018 T T derres e & forg Maforfaa A
FATAT &, AT -
1. =9 RAfeEr #1 awd gfogfa s BfRmr @ (st #1 #7 gRT a7 (JrF-a9)]
(FFrerrer) Fafa=e, 2026 FET ST /T |

4954 Gl/2026 )
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2. 7 AfF=w 1 ored, 2026 T AT 0 |
3. s afadfa s v are [afasfat &1 &= g arog aar (@-a+)] f&fH =, 2018 4 -
. a4+ -

(i) 3u-fafa== (iv) ®, 9T (@) ¥,

F. 309 (i) #, e " & 979 e S o S,

9.37-8% (i) §,-

i, TSI “F WTLAH T o TITH I 9168 “& U AT 0,

ii. foree ¢ % o w7 e 7 o S,

T. T T |, 31, reat a7 e “1 o7, 2025 §” % 7% o0, o5 9T e “31 Jars, 2026

TF” SIS AT,
. ZEY TLQH 6 T8 AFferad e Tq® STST STTOAT, 3707 ,-

“q¥q T8 T T 1 smTed, 2026 &, 3T Tl UAIS 6 S0 AT Hl6e (Gof Te117) & FIs a19-9F
T STTOATT, T SR T, FOAT % 3R % (U / T eeren) i fEeant i qee et 99w
o o (wETeRT / Feaitaees) fahr et ST 3 oreme av, ot it 92-17 Hfted (F97a Isi)
ST ThT TSTest (et arefertaa) = Ugg Yiaad & &7 g 17

(i) So-fAfF=w (vii) F = 9 Aot so-fafHem s sros, -

“(vii) 3T AT Tt a1 FE aT-a KT AT (AE) ATS B, AT SET AT THTH B hr
AT | IAAT AT Toh ATT-h AT Tl T 19 dgl AT, A=t srater v 5w et
afaf=a, 2013 F 2

(i) Su-ffa=w (x) % a12 Ataie So-EREm streT ST, s, -

“(xi) AT QAT AT gET et stagfaat (Frfaeree feds) F arg-3% #1 F S T JwdrE
(SATFT) Tt AT, e &3 | e Tant & 919 7 F w6 haT a7 g Argu (A afsas
AR | ATH TSI AATATAT) 386 dag § Traia dfaar (fagwe) e, 1957
[T Fivdaed (WIerer) Fed, 1957] 1 AT Sfas(fa oiw At o [giasar
(ToTTEET) ATEAATY T TR0 sraeATy] fafaaw, 2015 [&at (e siea e U Rertee
frgprareiad) Taeter, 2015] & T g0 =4 T Seere 27 17 17

1. i 8(i) #,-

o

(i) erex “TAferfera, o 9 9% 9167 “HI= IaT0 07 37 ST,
(ii) T (F) , 9Teal “Tohe T TS 3 T U, 9768 “<T T2 37 S[T0AT;

(iii) TT (FF) |, a58 “HH” F T UT A&7 “HHET” AT SITUAT;
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. = oxi) # -
()@= (1), -
. gTeat “feTia foRaT STTU” & ®I19 U 9reg “arqTaT ST 31 S{T0AT;
G TSR |, 9ea) “SUTed ¥y T8 (e ¢, SISt ST,
(i) @< (7) ¥, ersat “FRAfAawi § Ioog 7 % w9 X as8 a7 e ‘Rt (o) § S

[ERINEIESE LR

(iii) &= (3) .-

F.  oreal “fAea GTar d% AL § F497 % €9 9T 9055 AT e “Uehl darse (M g1d) § 9%
T 2 oS

g, 9eal qIT Al “HHe g (dHY) F T | R % T U< 9768 “HHc S&< & 90 H ad1e
STt &1 ST

T, real AT R “hT Saty F 9HT g 6 a1 d 19 w-aadl a® AT 6 T IY 9057 9T (e
“=hT STATer AHTH I il ARG o a1 |7 3 S0,

q. oreal a7 et ‘= At & aga @t areadaret #1 @ S S 9% (ST R A H g’ F
AT 9T 9168 JAT e “A7 =9 BfAawi (Werer) & dgd 99ed a1ad ¥ #7 o7 S 67
AT F a78 F (SI7 off a1 ¥ g1) d e Fr-faaat a” o1 ST,

=3 TS § -

i oreat qAT el “Wee ST (FFY)” °F TATH UX 9768 “HHe ST AT ST,

i. ersal ‘= ATHEHET % qgq THT ATEAATC T T FT AT F €A 9 o061 AT e ‘= fAfqaat

(FererR) § 9T T qHET 20T T 7 &1 707 37 S0,

(iv) e (9) ¥, -

F. oreat AT oAt “gfe Ao |rar stasgfaat ¥ a97 g1, a1 F9AT1 Tee daanre (F97) F” F 19 97
sreg AT Foree “afe vent saTse (Mo @) § 997 anfy (Rregfds / sfasgfaat) 92 21, ar o8 § sosr
AP S FI” ST SATUI;

. a&at a7 o “fosht ot e a7 o= a0 | U 9ed @1d &7 907 ST F7 & AR T8
FIT ST AT TTASIAAT o ToF T TTH FT | s FHT 1@ ST gl, q7 UH” F T4 92 91 a7 = “F

T et (TR deT) s=rane a7 Tt o ater & ra a7 SITeraTe ST (T, 3T 3T 39 9
T T =T AT G AHT T AGAT ST Hop, qUH H A1 S0,

. oTeaT qAT F=raEdt “FHT FT T FA i DEERET 9 THa (FH) IT R F I T 9a88 AT
e ‘SRt 9T F it e A= g T gy o ST,
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v) 93 () 7, -

F. 9reat 7T et “afy fAeta gmar @ yfagfa=t & a97 g7, 97 378 6e S (S96Y)” F T 0
orez 7T e “af vt srrse (feta @) § @92 e o 9w et (Rerrfds / wiasgfaat) &6 ar
T S I A Arf Y W SO,

. oreql TAT s “GT 99 I Fel AT STUAT, ST J” F €79 U< 9ea q47 e ‘a9 9% T8l
FATSTOIT, ST @ 6" 31 ST,

T, ereat “FAfAT F dgad a9t arerare @ % T uT o qdT e e ARt (Geae) ®
FATT T qHET ST T AT ST,

Iv. e 11#-

(iy =9-FafFEw (i) #, st aur FEat w7 g7 amw o U (@mE-a B ) gfesta swrorest
T F T X 9167 AT =i ‘o et st [Rrereter afdithre (STasfa semora=)] &t

(i) S9-FAf==w (i) #, sz “FE” & 92 33T gar o “sfi” ge S,
V. faffew16 ¥ .-
(i) ofi9= ®, oreal “FT ZIRT ATIH AT F T UL 968 qAT = “ar-ae (T g 199 41)” o
ST,
(i) 3w-fafaar (i) F1 FSFr g2 S,
(i) s9-fafa=m (iv) #,-
F. 9Teat T et “wwdraeor (REre™)” & #I % 9es 997 ea ‘s anfe oo s
(et 3 str)” o S,

.9 (F) H, a1 T TE” F T UL Ao “F & 00 SIS

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

“(@) FTESTA =T, Tt R dea (R a1 / TS A STeaed) FIT dahed
(TStreger) aria R S i A & 97 39T Heew (Tt Yeieg ) 3 TIeed gt (ST Ha9T) F
ST FT T AART o AT TG R ST 6T a0 | &7 wr-feadt & Sfiae £ o, =i o= a8

TqHET AR AT g (3 THE REFATSIT Fe gii) it 5 sqee-IV & forar w257
q. 92 (F) F 18 At @< ST SIrus, o7490q,-

“(=r) FOT, "rasT =Jrao U S S are v wr-faad F $fiaw, doe qrhe (g )
ST &0 ST ¥ aT-9 & Tea1d (ATHY) T GAAT I ATHAT i SAFe i (4 ®F F FoEM, ST qTas(h
Troor R ST Y AT T 39 AT (g eey) 2ty

T. @S (TE) ¥, real ‘o HafAq” o T UL 951 ‘Y HaTAd” 3 U
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VI. BRI 174-
(i) So-fafH=w (i) ge ST,

(i) 39-Faf=w (i) F Qe ¥, i, orex qA7 e “31 974, 20257 F 7% 9457, W AT e wm
7 389 Tgol TRt A & 31 TS, 2026” SIS S0,

(i) Su-fafa=w (i) F arg Mot s-faff=e et s, srrq-

“(iii) 1 3WTER, 2026 ¥, ATT-gF FT TEATT (AHL) ATASE =007 FFo S i g T =J
Frd-feaat & T GreT g 3iY ST dier S Y ara 7 e w-feeaat & Jfiae 9w
FLAT ZRMTI"

VIl ffEm 20 §,-p
(i) 3u-fafa=w (ii) # -
F. areat “fea =" & eI 9, 9rex 9T e skt dwse (R @) o S,
G.9TER1 o T H ZI BT SRl Tl Wl (4T gU g, I ST IT 9058 “oF & | T 37 ST |
(i) Su-fafe=w (iii) #, erat “Fea @’ F =9 T, 58 47 FHed “uERt sEse (Rea gr)” o
ST,
(iii) Io-fFfH=w (iv) % -
F. gTeal “Tea @1 o T 9T, 916 a7 (e “ueht shrse (Mea @) o ST,

g @S (F) % T X Aeforfad @< & Smor,-

“F) THT S AT Toe s o 968 H adTs ST, 3T ST IT-h o ATHL %0l Tater THTT gid
TG % T8 § T =4 [ATHIAT (WIALTH) % Tgd GHEd T3 0L FY (1T ST 01 A0 6 18 7 (S1 AT
1% & 21) T F-fea= i T 7T AT |7

T. G (@) % ¥ 1 Ao g e S -

“g) 9 M WHe ST G a9 T qgl Alels ST, & T 34 a1l (FWIerer) | aar0 10
qEq I A 2l 10,

(iv) Su-fafa=e (viii) #,-
.9 (F) H, asat “Teeh T2 27 3 T U< qe8 “Afew g A1 A0,

T.ET (F) ¥, AT T ST T TAT 9T 9157 “T T T &1 307 S0,
VI frfe 24(iii) # -

(i) <rsaf qor el “Fudt T S 7T F I 39 a3g & Taeid TATrISl 0 HF g ard
T 81 3=, Wele ST (S9Y)” o T 97 9158 qAT

e ‘o wee o e et (e / aiasgiara) &1 ar-a& e 1 21, 396
THTOTT] T IH WG F ST Hg I o Gxgd [ad qoh FUAT A ST 317 ST,
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(i) ersT FAT FoeAl AT TR sAiffex i1 HIS (T |, s 79 & Usgd fod d& 9% e
FAT:” o T O 967 AT o ‘ol Honefvaer AffSee it Al § T% FTAT0r” o1 ST,

IX. fafd=w 22% -
(i) IT-Fafaw (i) ®, orsai “Hahed & AqET 913 9rex “Tafdad = & {1 AT,
(i) Su-fafa=w (iv) & a1= Referfa se-fAafFes strer s, i -

“(v) FIT, TSR =TT 3R S A A F U e -Rae F 9w, o /e (T
FTITY) F STRT AT ST T I F TETT (HH) T TAAT ST SARAT T TAFLF & T
ST, ST AT =TI 30 ST T AT 7 38 QAT (g o) &t |7

X, faffew24 4 -

(i) ofie o, eTeal ‘T TATLT ATIH o il FHET THRAT o Hael | AT 0l areqaru” o T I 971
TAT e “ara—ae Y TEeq THATe F gag § FYAT F A’ A [0,

(i) su-fafaTw (i) 7, 92 (3) ¥ 1=, Aot 9 sire ST, sreq-

“TE) i ST AT AT A et afagiiat (@@ feiES) Teee (Tee) [w@yEdas
(FaahT)] ST THET T (F9aaH qqg) [P 376 aganft (Eiemes) € orfae 8] F 978 97 2, &7
ST a9 T ST <=7 81, 39 U, Fureatd, Meas "qea (Fees a1 / 918 & STedded) g
e (TSTeg9) 9T o0 ST T a1 & 37 A9 Jehed (FI97e TS ieger) T e e i aira |
TEATS (ATFT) o F8 I I ARG T, I e, UH.3C. U, (STIAAA [HFIETT e (e thhed qa¥ /
SATEI TTAfd TE=TT EEAT) F SATATL, T T Tt (T ST L) |
ii. TS TT-TF qIT FWIOF T AT ATHRL (22 AR F T3 |) 63T S1 227 87, a1 U | 979-
I o TEATT (ATHY) F qgd I AT qa Heihig stasgaat (FrfEmeres R o =9 avg
H T Tl AT SATUIAT |

iii. TS o AT gEd MgTRa Sfagaat 9 Ro-91e (STREE) JE-a9 6l Aa1d % g & T8
BT T T 31 31T TH TR A1 0-HT (SAFFHH) T AN ST FAT ST FHT 8F, T UH § 3
T AT gAY et wtasfas % aiee i SIata ar gift offed o e T gadt aiha
TTaiaat qge i g e Teiil, grafh 36 qae ¥ I1e FIT HaTid & T2 et &7 ared ar
FLAT I g |

(iv) T =] TR QAT AT AL et gtasfaat 9% T @9 (F B F) F o
Ratfredst (ReEramm) #r st srqaer

X1, #iqz faffaw 24 % ame, Fefete @faes et s, sraiq,-
“FHAHT T T ST T AT T A7 7 e

247, (1) = fafF=ei & ST g AT Fq0ET T 8 39F qATES(E, FIAAT af g TT HT( 16 39 37
=t & qea =t 71 g Rgiia stasfaat (Ffaaree ReEgREs) T ad-9% F3d & o 69
S &1 FaTd AT E AT AE |
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HILT =T TSI AT

7

(2) =t FuAt wee dHT T I A1 FLAT &, AT UH § FAAT 0 T GIATHT HAT gAT o6 A= &1 g2

Tt & Fiaw-4 7 et 5 8, T 7=e 9 F ariea R

#. 9. ThergTer wife dh g e T &t 1 / LEIRE AHe dHRCHT
fAaTE s et SrerRat ICIERE] g T8 e
&Yy SITg
(1) (2) 3) (4)
1. =4 fAf= et 3 S T E-0 (AT S 8(i)(F), Foet
ATHT) ST HEAT SATE ATAST (S T FHLAT 16(iv)(F), 22,
(T STHT T ), S 97 gF 98 getad 25(iv), 25(v),
FTAT T 390 Tet Ud TH-UT IR T AT | | 25(vii) 37
ATIAT-V
2. g THTIOTT AT T ST-a9F &7 Jeaq1ea 8(i)(FF) 3T EETALR K
(ATHT) = FARIHT % T % T AT ST | 25(vi) A=t
72T 2 AT 29 aTa 1 g (= s
Tféfthene) AT T&qa FeAT T T ATaem=T a2t T2
gl
3. TET SHTIEH T AL T@HAT AT T 9(xi)()(ii), AGTILNTF
THATAT FHIAT, ToAH AT § - S LT, HeT 9(xi)(), 9(Xi)(F), | (Tt sfifeex)
femifore, wieE B o e et (srgee 9(xi)(=),
FeRRETS), TERT sTTsed & 99T A & 9(xi)(=),
STTerhT aMfe, 3fT &t T Stadt g ST U 77 20(ii)(@’)
[GEUEIRIECETC Il 20(ii)(3T), 20(iii),
20(iv)(#),
20(iv)(@),
20(viii), 25(ii),
25(ix)
4. Tg THTIOIT FHeAT o6 T8 deqr § fosft 20(viii)(F) T TFTAS
ST ST T 2 ST I AT gadT et 3T 20(viii) (@)
gt (Frfrerse i) i Mt 72
A =aeg. AT FE 2
5. AT OTehe o T FhU ST FTel IT-aF 21(iii) FECATIT
AT | AT AT &l T Fd T9T AISE @1 ATFAT (ST
E1BEAR))
6. g THTIOIT F2AT / g IS FAT T a2t 11 iii) (F) FECATIT
A AT L RATTATE ATFRAT (ST
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#. . ThergTer wiefe dah gy O ST et 1 / LEIRE A dHRCHT
A S el it e g T e
T ILY
(1 (2) 3) (4)
7. sifa RdTE T T 25(x) FIAT
8. Tg IATET FAT o6 FTT-ah e o oy fafaes FOT
1 it Y 7 2T T Ik forw ug Tasma AT w | 9(xi) () (i) T
oo g TR, 25(i)
T 25(iii)
9. FeT srfarfr, 2013 3 Safed wraemt 7 25(viii) FT
T

X1, qg=T-V #, 3, e @ sterw “8(i)(W),” ¥ 913, e a7 f=re “efiT 22(iv)” g2 ST |

T ToT, FEITAE Ao

[Fr=TTaer-111/4/214T./193/2026-27]
feoaofi -

AT Tiagfa i Affw T [afagat &1 &7 g0 amd a1 (Fg-a+)] &, 2018
(STTE=AT . Hell/TAUST-UA. 3. AA./5(104/2018/32) 11 e, 2018 &l AT & {597 § FHAT T
o, 3T ST Sifaw F1% 20 qawY, 2024 FH AR Fiaqia i FfFa a1 [Ffaqa #1 FF R a9«
AT (ATI-I)] (TAT Ferred) AT, 2024 (SATEEEAT . HS1/TATS-UALA/S104/2024/210) FIT
TLMTET g0 9 |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, 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, -
Q) in sub-regulation (iv), in clause (b), -

a. insub-clause (i), after the symbol *,”, the word “and” shall be inserted;
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(i)

(iii)

b. insub-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 “:”;

C. 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.”

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.”

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)

(i)
(iii)

(iv)

in clause (c), -
a. the word “appropriate” shall be omitted;
b. 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), -
a. after the word “such”, the word “a” shall be inserted;
b. after the word “be”, the word “made” shall be inserted;
c. the word “until” appearing in two places therein shall be substituted with the word
“til1”;
d. after the word “obligations”, the words “as required” shall be inserted;
e. inthe 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. 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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VI.

VII.

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

(i) 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,;
(iii) 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 1V;”;

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. inclause (cb), the word “placed” shall be substituted with the word “hosted”.
In regulation 17, -
0] 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, -
“(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”;
(iii) 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.

XI.

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.”;

(iv) in sub-regulation (viii), -
a. inclause (a), the word “was” shall be substituted with the word “is”;
b. inclause (b), the word “were” shall be substituted with the word “are”.
in regulation 21(iii), -
(i) 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, -
(M 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, -

(i) in the marginal head, the word “procedure” shall be substituted with the word
“procedures”;
(ii) in sub-regulation (i), after the clause (e), 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
Q) 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), 9(xi)(q),
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 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(i) and
of the buy-back 25(iii)
9. Compliance with relevant provisions of 25(viii) Company
Companies Act, 2013
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]
Note:

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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