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T afevfe sik Rt 9
(ST T 9T TSI S} stfgrwgen) (Wene) RAfREw, 2025

BT, €. A/ TATET-TAE/SNTA/2025/283.— 1€, AT Tl six Gafqw are siterfaa,
1992 (1992 T 15) it &7 11 ¥ IT-&TT (2) & ©E (F) F AT Ifoq gTr 30 FIT T&TF i T afhal H7
TART FXd g, TAIT AT T STadfd oY BfAa ae (2 &7 9376 70 &l sttergon) fafa=, 2011
T ST FIMET FEeA o (0 AT d AT 97T §, T97q, -
1. == TfF=Et #1 adT gt siv @fas i (9F3 #7937 o6 3T ATeRg) (Fere)
fafa=m, 2025 FgT ST T |

2. ¥ AT = § T T gl e § drEe (& AR i |
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3. AT Tiaefa oiiw AR ar (=T &1 937 w1 3w srfamrgon) fafaam, 2011 % -
I e 2 # so-RfFaw (1) 9, 9 (3%) F ame, Fefeted g SreT ST, se&iq, -

‘(T ‘Tt (ATAT) FT Aot A ZIM, ST Fa=T A==, 2013 (2013 =T
18) ¥ MY 247 (AFI-THT I TAT HATAT) § T8 forw o gem g
Il. = 8 #,

i. suffEwme)# s @),

(F) el qT oAl “SEt 99T aaT AT el 21 8, 981 Jed i ATIas!
QAT F FATHA & (0 FTq g1 9% Fa= 7 g0 Sisiashal a7 gl Teara
F T GILT AFLTIA st AT FITT” F T 9T o8 q7 e “afe a7
H 2R are-ae 7 g1 @1 ar, a1 v H TRy T T geaiad (3e)
T qegiad & T SToaTT ST a1 AT9eet [$ & agi-4ea (% 999),
FULA SIS Hoa[qed 3T UHT AT % AT o Tod o & (o1 T 1T
T AIATT ST AT T g ATIEE] 3 ST 9% a7 it T Fwa” o1 ST,

(@) e auT o ¢ S o w AT U e 4 1 ST, #iY 39eE are Aeterfaa
T SIS T ST
‘i I8 T sl (TFTER) T ol SeaTd & Y& (9T g Ao
ATRT) qedTohe 1 ST w18 AT Tfadgfa s ofam a1 (e &1 a1
TSI ST SAfEurgon) (Ferre) fafe=m, 2025 % @] g9 | 95 o+ grai |
o T T T ST O 7 gl g1, I ag il SULh [ATIHT o AR 31 i
AT & AT A1 T Aty F Fae Q2 FAT SR, S

i. su-fafFTw 4) 4,

(F)  orsal, oIt T St “SH T9T § & Y=qT9 A Fq 3U-Hwq (3) § A<
ATIEST ® | FRHT ATIET & Tl sraeTid g o for sreeet g, 3u-fafaaw
(5) F TTATHAT UT TaHed TATF STl fo AT, w&aqma &t FirAa Aferq Fa«1 &
QAT T I AT G ST SASAhal qAT Gl TEATE & Taeh FIT oA 19
Fafat & AT & geaina & forg wfewrd g av o= w7 gu smarta f
SR 3 ¥IT9 9% 9%, f=re qum % “afe Su-fafaaw (3) § fRu gu et
T ATIEE & ATHTT T 0l H9q (AR TT2H) 7 [Tt o7 7o, a7 0F §
ST AT HIAT AT (TRTe) FIAT o I A1 3T HHd g e v fheft
A Toree? oA Tdd (A7g3TY) T oA 1o & (T STIHTT ST Tl TSl
[S TR (TF 979), FOLad ST Heeqed AT UHT HIIl & A0 &
AT & o0 o q1Y 9% 9910 ST a7y TRl g8 JT96E] o g 9%
TRttt ST, graifes SU-fafaaw (5) 7 <1 g2 TUeqTsH &7 I al HedAT ol
BT ST ST,




[T [1—@v 4]

AT T TOT9H ; STETETIOT 3

@) =T & v aY e 4 o ST S 39 aTg Aefertad aigE et
ST

“iq I T SSEdl (TFRRR) 3T Gof T&aTd & Jaea (H9sT g oa
ATRT) TR HT ST FF AT T e Bfaa & (9t &1 a7
AT 3T Aferrgom) (werrerd) fafa=m, 2025 F AR 219 & TgeT 9 g §
o AT BT ST ST O 7 g1 31, SH ag H1F SULh (A= & AN g &l
ATEIG & AT Wl ohl STATer o ATae O FHTAT R |

iii. FiSET SU-FAHEH (16) F #9 9 AHied SU-AEaw o wgs o ST,

“(16) 3U-fafa=w (2) & @ (¥) % Iu-FAF=w (4) F waaTd, are, BT waT
TrEe? geaTheh (A9937)  AI FT eATha weard = o g g, e form
B ATAT @ SSiAahdl (TFHAT) I ISTHT g

uiq 7 T T A S [ger TETE o TS (AN € ST AEL) AT Greshe] AT
AT ATEE AF3ee HATH &l ST HF AT FTae(d e BAfqaT are (9 #71
TATH eI 3T AfEwrg) (Ferrer) fafaere, 2025 % @] g1 F g2t o= g H A
T 21 ST ST G 7 g3 2, 39 g Hld IULIH [AAIHT 6 AN g il q10E 7 47
e it srafer % fiaw @ FAT R 17

.  fFfFaw 9 #, su-faffew (5) #, @< (M) #,

F)

@)

9T&aT 3T fredT “HTaST{a Jror i A § qEadi 918 SATITE St i safyr
o ATAT-ATA ST ST h 1w, ST I T2 i UFT=of § AT a1 STgl 39 HIT
& AT H, et Sfafaai 1 g&=a1a Stawd & &9 § 6T ST 3@ §, AT A
AT ATAT, FEAT AE | TF 6l g Aol il AT 6 I aof gl g i
T o TR T ST Fad o Ae ST (Gl Tea1d & T e § [9e) T &=

ATES AFTSee (STHT IATH a9 qUN FT AT Bl G TFIF &7 F THATOT R
F T 9T 9Te qAT (o “Grasiiae Jroor i g F 98 F 19 & 915 ot
FT AT TALS HIhe TTH (ATAT-ATRA ST ST HIwd), ST 3T Tl TF=of
H g2 2IET 3 ST O [T SITuarT Staf §aiad (FEr) aE 9 9 Al Tad
& srater & I ot [ ot (et sfasgfaat / R i Teeer
FeTS LT (TTAFeT) 3 AT T T ST LT 81 o AL H T SATET 229 g2 2T, 3%
U Tqq7 Toree? qedTdhd T Jg THIOT a1 o & aaa § &g Bam &
T fAT ST 2 &7 3 ST |

IEF AT TTEIHL & Tl (AT T T STIET SITUAI:

“oiq 7 o T A I [Gel TR F TaLE (AT 2 A9 AT F DS
IT TFTT ATeS AT AT T ST w1 AT Thas(fa =i Bfqwr are (e
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qTe feroqur:

T TATH S AT ATAUZ) (Femre) fafaze, 2025 F AW g & 98 oa greft
H o AT BT S ST I A 3N &, SH a8 H1d UL (A HTHT 6 AN g ol arre
AT AT T ety o $Ha T HeAT g |7

I ToT, FrduTeE e

[fA=Ta=-111/4/3191./521/2025-26]

1. AT TS oY BfAa a2 (=) 1 9419 ofei ST Afewg) @fHaw, 2011, . TA.0.2T.-
U331 /S.TA./2011-12/24/30181, 3TRT 23 FEaFa® 2011 &1 917A & TSI § THAT g0 o |

2. AT T =i A e are (S 1 93T =i S sttewg) fafaem, 2011 Jorsnd

F)

@)

M)

)

<)

<)

=)

26 HTH, 2013 & FA Yiasfa 3w AfFaT aE (I &1 997 o6 37 AfEaugm)
(wrerrere) AR, 2013, 5. U0 3. -UA. .30/, 09./2012-13/36/7368, ZTT

8 Y, 2013 &I A Tiasfd e AfHaT T {#eamra ATRE (SF=2T) ©ewH 9w
e wfasfaat & g=tegarn &=, 2013, 9. U, 3.-UH. 3712317 /51.04./201 3-
14/28/6720, TTT

23 7%, 2014 T AT Tl ¥ [AaT a (R #7 93/9) (Faree) &=, 2014,
T, USA.T.SY.-U. 330 /5. 19./2014-15/03/1089, 51T

24 ATH, 2015 & AT Sfasfa i f@AfFe a1 (e #7 997| o fi7 sAfaugm)
(Fretrere) fafaw, 2015, €. U0 S.-U. 3. 3A/1.U7./2014-15/28/542, 5T

5 W=, 2015 & ARG IA9id X AAET T (T & 9309 o 3T AfEugm)
(FE<T "errge) A==, 2015, |, HE1. U AT/ 313, U.2./S(1.0A./2015-16/004, 51T

14 3TEq, 2015 T AT TA9fd i AAHT FE (S FT 917 ST ST ATERE)
(e Fotrere) fafa=rm, 2015, . T/, TS .-UF. 330/, 09./2015-16/009, 51T

22 feEwaw, 2015 F AT Fiaqia i FfFaT are (9 #7 7318 7= &7 Afegugm)
(=T werrae) Ry, 2015, 7. Ah/Ue. .. -uA . .34/, 19./2015-16/026, 51T

17 ®¥al, 2016 T AT FTaefd 3T BfAaT a1 (G2 &7 TI1H TS T SATeRgom)
(zretrere) 3T, 2016, . Fh/uer. v -u. 31731/, 77./2015-16/035, T=T

25 7, 2016 FT 9T 17 Sfasgfa ofiw fAfawT a1 (St &1 a3t o7eie S srfemg) (g8
Torrere) fafa=rm, 2016, &. F=1/Ue. T ST .-UF. A3/, 04./2016-17/002, 5TIT

6 |T=, 2017 & AT Trafd Y BFfFaT a (F9 &7 [ {7 SErae w1 A47eaw)
(Frerrer) fafaarm, 2017, 9. &1/, T 3. -UH . AC.30./S.09./2016-17/037 (AT 29 9T,
2017 ¥ STTEE=AT &, Hll/TA, 0, 2. - T, 37230/, 0H./2016-17/038 o &1 If5d), FIT
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?)

2)

)

)

)

)

H)

14 3RTEd, 2017 T AT T i AAET 9 (92 7 9379 a9 S Afergom)
(wrerrere) faffaw, 2017, 7. Fh/uer. v . -u= 3T 3 5. ue./2017-18/015, g7

1 5, 2018 T AT Tiasgfa 3w fafaeer a7 (<t &1 T3T] o7+ 3T ATERIgo) (Herre)
=, 2018, 7. Fh/uer. .. -u= . AN, U./2018/20, T

11 v, 2018 1 I Sfayfa =iw @fFws a1 (<) 1 097 oo i Afergom)
(zEeT "erree) fAfFem, 2018, 5. HE/0e. T Y. -UA. 3. A /S1.0A./2018/33, 5T

31 famwaT, 2018 T ATy gfaqha i fAfawT ai (9=t #71 937 o1ei i sAfaugm)
(FreeT Fomrere) fafa=m, 2018, &. FE/UAT. . U <. 3A./S.UF./2018/55, T

29 7TH, 2019 &7 W yiasfa 3w fAfFwT 9 (991 1 03ty o 3w Afaugm)
(o) AR, 2019, 7. Ah/U. 0. -u=. A SR, 1A./2019/06, FIT

29 T, 2019 T wd gfadfd i AfFwT ai (et &1 a7i| e & Afgugm)
(FET "erree) A==, 2019, |, HE1/UA. T2, -UA. A AL/S1.UA./2019/27, FRT

17 &9, 2020 FT AT STasifa s fAfFwT a8 (Teedr deat) (Feg) &,
2020, &. /U, TS -3/ uA/2020/10, 51T

16 5[, 2020 & wdT gfadfd iz ™" 91 (0 7 93187 TS {7 ATeREm)
(Frerrere) fafeaw, 2020, . A/TAUST-UR /S TUA/2020/14, ST

22 I, 2020 F A gtafa i A aE (Gt #F1 w=im s i afdugm)
(gEeT "erree) A==, 2020, 5. HE1/0. T2, -UA. . AL/S(1.10A./2020/19, 5T

1 JATE, 2020 F 9T gfaqia iz GFfaas e (G &1 =" o6 {7 AfEugm)
(e Fetree) fafa=m, 2020, &. T&1/0. TS .-UH . 3C.3M./S.09./2020/20, 51T

5 9%, 2021 Tl AT T o BfAaT a1 (991 F7 7377 31519 3T ATERrg o) (Serea)
fatr=w, 2021, 9. Ad/Te. U Y -wAEEA/SUA/2021/19, g1

3 3T, 2021 &7 9 giagia o FffmT a8 (Fered deatF) (Ferae) &,
2021, &. A/ TAUST-UALAT/SU/2021/30, 5T

13 3rTEd, 2021 T AT TA9fd i AAET qIE (G T T=H 91 Sl ATERR)
(FE<T "erree) A==, 2021, |, 9E1/TAUS -UAE/S104/2021/46, T

6 femway, 2021 F A Ffaqla =i FfaaT are (9= F7 =" 9w ${i7 AfeRrgm)
(e Fetree) fafa=m, 2021, 9. FE1/0. T S.-UH . 3.3/, 09./2021/60, 51T

9 FawY, 2022 F AT Taqha i FfFwT e (9= 1 9= o5 7 Afegm)
(Frerrear) AR, 2022, 7. qE/0. .. -0 A/, UA./2022/98, FIRT

7 ®TERT, 2023 FHT ARG iAo AAwT are (B 7 G ST I i ATeA)
(sretrere) fafa=re, 2023, &. F&/Te. T2, -0, 371,31 /51.04./2023/121, FT=T
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) 18 WS, 2024 FT AT T oY AfHwT a7 (I3 7 TATH 3TSi7 37 ATERIET) (Fere)
A=y, 2024, 7. FN/TA. T -0 A/ T./2024/179, T

TE) 28 qaFY, 2024 F AT YAgd T @AFHT 9 (FFAESt w1 TGO FHEAT)
(Frerrere) fAafRem, 2024, . @, A/ TAUST-UACRA/STUA/2024/212, 5T

TLMTFErT g0 o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 3rd December, 2025
SECURITIES AND EXCHANGE BOARD OF INDIA
(SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) (AMENDMENT) REGULATIONS, 2025

F. No. SEBI/LAD-NRO/GN/2025/283.— In exercise of the powers conferred by section 30 read with
clause (h) of sub-section (2) of section 11 of the Securities and Exchange Board of India Act, 1992 (15 of 1992), the
Board hereby makes the following regulations to further amend the Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011, namely, —

1. These regulations may be called the Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) (Amendment) Regulations, 2025.

2. They shall come into force on the thirtieth day from the date of their publication in the Official Gazette.

3. In the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, —

l. In regulation 2, in sub-regulation (1), after clause (za), the following clause shall be inserted, namely,-

“(zaa) “valuer” shall have the same meaning as assigned to it under section 247 of the Companies
Act, 2013 (18 of 2013) as amended from time to time;”

Il. In regulation 8,
i. insub-regulation (2), in clause (e),

(a) the words “the acquirer and the manager to the open offer” shall be substituted with the words “an
independent registered valuer”;

(b) the word and symbol ““; and” shall be substituted with the symbol “:”, and thereafter the following
proviso shall be inserted:

“Provided that the acquirer and the manager to the open offer shall complete the ongoing valuation
assignment which has been undertaken prior to the coming into force of the Securities and Exchange
Board of India (Substantial Acquisition of Shares and Takeovers) (Amendment) Regulations, 2025
within a period of nine months from the date of coming into force of the said regulations; and”

ii. in sub-regulation (4),

(@) the words “the acquirer and the manager to the open offer” shall be substituted with the words “an
independent registered valuer”;

(b) the symbol “.” shall be substituted with the symbol “:”, and thereafter the following proviso shall be
inserted:

“Provided that the acquirer and the manager to the open offer shall complete the ongoing valuation
assignment which has been undertaken prior to the coming into force of the Securities and Exchange
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Footnotes:
1.

Board of India (Substantial Acquisition of Shares and Takeovers) (Amendment) Regulations, 2025
within a period of nine months from the date of coming into force of the said regulations.”

the existing sub-regulation (16) shall be substituted with the following sub-regulation and proviso,
namely,-

“(16) For purposes of clause (e) of sub-regulation (2) and sub-regulation (4), the Board may, at the
expense of the acquirer, require valuation of the shares by an independent registered valuer:

Provided that the independent merchant banker other than the manager to the open offer or the
independent chartered accountant shall complete the ongoing valuation assignment which has been
undertaken prior to the coming into force of the Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) (Amendment) Regulations, 2025 within a period of nine months
from the date of coming into force of the said regulations.”

In regulation 9, in sub-regulation (5), in clause (c),

a) the words and symbols “merchant banker (other than the manager to the open offer) or an
independent chartered accountant having a minimum experience of ten years.” shall be substituted
with the words and symbol “registered valuer:”;

b) thereafter the following proviso shall be inserted before the Explanation:

“Provided that the independent merchant banker (other than the manager to the open offer) or the
independent chartered accountant shall complete the ongoing valuation assignment which has been
undertaken prior to the coming into force of the Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers) (Amendment) Regulations, 2025 within a
period of nine months from the date of coming into force of the said regulations.”

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./521/2025-26]

The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011 were published in the Gazette of India on 23rd September, 2011 vide No. LAD-NRO/GN/2011
12/24/30181.

The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011 was amended on-

a)

b)

c)
d)

€)

9)

h)

March 26, 2013 by the Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) (Amendment) Regulations, 2013 vide No. LAD-NRO/GN/201213/36/7368.

October 8,2013 by the Securities and Exchange Board of India (Listing of Specified Securities on
Institutional Trading Platform)Regulations vide No. LAD-NRO/GN/2013-14/28/6720.

May 23, 2014 by the  Securities and Exchange Board of India (Payment of Fees)
(Amendment) Regulations, 2014 vide Notification No. LAD-NRO/GN/2014-15/03/1089.

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

May 5, 2015 by the Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) (Second  Amendment)  Regulations, 2015 vide No. SEBI/LAD-
NRO/OIAE/GN/2015-16/004

August 14, 2015 by the Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers)(Third Amendment) Regulations, 2015 vide No. SEBI/LAD NRO/GN/2015-16/009.

December 22, 2015 by the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) (Fourth Amendment) Regulations, 2015 vide No. SEBI/LAD-NRO/GN/2015-
16/026

February 17, 2016 by the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) (Amendment) Regulations, 2016 vide No. SEBI/LAD-NRO/GN/2015-16/035.
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)

k)

0)

P)

a)

)

Y

v)

w)

y)

2)

aa)

bb)

May 25, 2016 by the Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) (Second Amendment) Regulations,2016vide No. SEBI/ LAD-NRO/GN/2016-
17/002.

March 6, 2017 by the Securities and Exchange Board of India (Payment of Fees and Mode of
Payment) (Amendment) Regulations, 2017 vide No. SEBI/LAD/NRO/GN/2016-17/037 read with
notification dated March 29, 2017 vide No. SEBI/LAD/NRO/GN/2016-17/38.

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

June 1, 2018 by the Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) (Amendment) Regulations, 2018 vide No. SEBI/LAD-NRO/GN/2018/20.

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

December 31, 2018 by the Securities and Exchange Board of India (Substantial Acquisition of
Sharesand  Takeovers) (Third Amendment) Regulations, 2018 vide No. SEBI/LAD-NRO
/GN/ 2018/55.

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

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

April 17, 2020 by the Securities and Exchange Board of India (Regulatory Sandbox)
(Amendment) Regulations, 2020 vide No. SEBI/LAD-NRO/GN/2020/10.

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

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

July 1, 2020 by the Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) (Third Amendment) Regulations, 2020 vide No. SEBI/LAD-NRO /GN/ 2020/20.

May 5, 2021 by the Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) (Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO /GN/ 2021/19.

August 3, 2021 by the Securities and Exchange Board of India (Regulatory Sandbox)
(Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/30.

August 13, 2021 by the Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) (Second Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO /GN/ 2021/46.

December 6, 2021 by the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) (Third Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO /GN/
2021/60.

November 9, 2022 by the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) (Amendment) Regulations, 2022vide No. SEBI/LAD-NRO/GN/2022/98.

February 7, 2023 by the Securities and Exchange Board of India (Payment of Fees and Mode
of Payment) (Amendment) Regulations, 2023vide No. SEBI/LAD-NRO/GN/2023/121.

May 18, 2024 by the Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) (Amendment) Regulations, 2024 vide No. LAD-NRO/GN/2024/179.

November 28, 2024 by the Securities and Exchange Board of India (Attestation of Documents)
(Amendment) Regulations, 2024 vide No. LAD-NRO/GN/2024/212.
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