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SEBI (Substantial Acquisition of Shares & Takeover) Regulns, 1997
Lotuscopy —B2

1 An_acquirer, who acquires shares or voting rights which (together with shares or
l voting rights already held by him) would entitle him to more than 5 % shares or

voting rights in a company shail-disclose the: aggcega@e of htsshawheldcng or voting
in four working days' of the acquisition

rights, in that con.pany, to the company Wit
of shares or voting rights, as the case may be.

\/ No acquirer shall agree to acquire shares or votlng nghts wh!ch (taken together with
shares or voting rights, if any, held by him or bypersons:actinguin:concertwith:h
entitle such acquirer to exercise 15% or more of the votmg rights in a company
unless such acquirer makes a public announcerment (PA) to acquire shares of such

ompany in accordance with the Reguiations.
(%/ No acquire holding. not less than 15% but not more than 75% of the shares or
voting rights in a company,)shall acquire, sharea,votlng rights entitling him
to exercise more than 10% of the voting rights, in any period of 12 months, unless . 4
such acquuer makes a PA to acquire shares in acc. with reguins. _ayled :‘ﬁ‘dz
- price M@Mﬁwﬁﬁh Acquirer soffer=315 3 Final 7 s MZSCT"“SP‘ ey )

ny-agreement; PFicwants =425 offer Pri bbe cphlicablt

\9)/ average price paid by the acquirer for acquisitions including by way of fbr Pubm)
allotment in a public or rights issue, if any during 12 months period prior to
the date of PA,;
\(/c}/ the price paid by the acquirer under a preferential allotment made to him, at
any time during 12 months period up to the date of closure of the offer;
l \9)/ the average of the weekly high and low of the closing prices or the shares of
the target company during the 26 weeks proceeding the date of PA.
i o the shareholders of the target company to acquire-

\V The
from-then an aggregate minimum of 20 % of the voting capital ofthe-company.

\9/ Public offer shall be opened within 60 days of the PA by acquirer company.

\‘/ Letter of offer sent by acquirer company shail reach the shareholders of target
y

company within 45 days after PA-
Within 14 days of the PA of the offer, the acquire must send a copy of the draft letter

of offer to the target-company at its registered office address, for being placed-before
the-BOD and to all-the-§FXs where the shares of the company are listed.

\ 9 Any person other than the acquiregfwho had made first the PA of the €ist offer) make
a PA of this offer for acquisition of some or all of the shares of the(same)target
company. Such offer Shall be deemed]to be a competitive bid. No competitive bid
shall be made during the offer period except during.21.days period from the
PA of the first offer.

Public offer shall be kept open for atleast-30.days.

Upon the PA of a competitive bid or bids, the acquirer(s) who had made the PA(s) of

the earlier offer(s), shall have the option to make an announcement revising the offer

or withdrawing the offer with the approval of the SEBI.

Irrespective of whether or not there is competitive bid, the acquirer who has made
~ the PA of offer, may make upward revisions in his offer in respect of the price and
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the number of shares to be acquired, at any time up to 7 working days prior to the
L date of the closure of the offer.

Public offer, once made, shall not be withdrawn except under the circumstances
mentioned in this regulations, namely —
((ay" the withdrawals is consequent upon any competitive bid;
(b the offer did not receive the minimum level of acceptances;
(c)v~ the statutory approvals required have been refused:;
R (dy the sole acquirer, being a natural person has died, and
S (e)v~ such circumstances as in the opinion as in-the-opinion-of-SEBI merits

withdrawal. QEen;% of Escrous Accoun}-
el Mo " E 4, The acquirer shall deposit in an a sum equivalent to at least 25 %

of the total consideration payable under the offer up to Rs. 100 crores; and 10 % of

requs “3the consideration thereafter. (Re-suLh
(ﬂo In case, there is any upward revision of offer, consequnt upon a competitive bid or
otherwise, thewalue-c scrow Account shall be increased to equal at least 10%
mmmabbum 'such revision.

167 Every person, who holds more than 15 % shares or voting rights in any company,
[SH&I) within 21 days from the end of the financial year, meke-yearly-disclosures-to
the company. in respect of his holdings as on 31 March each year.

Escrous Accouu =
Offer size upto
00 Crore
£ &5- 70

if oPFer size is > loo Crore
Hew 10 ). of excess




Tronsachews ushich are exemb frew Seb) taRasver cod__ab_:_”
D Allotment 4o Hae onderwsritens pursuant +o any uvndler usrfh'uxa agreemen t.
2) Aequisiionof share by way of Hransmission on ey CCessIOV.Or in henjtancy.
Aquisition of shares by Govt Cocs) usith)n Haa m&fmiug of Sec-617 of
(os) ack, |
) Acquisiien of shares in Companies uthose shares are not Listed en any
StocR exchange -
3 Preferential allotment subject to prescribed sh pulatiouas,
S Allotmeut made in a public lssue .subject 1o prescribed shpulabiows
2 Allotment pwrsuant +p an appl™ made by Hue SH. forright rssus to Hie
exteut of his entitlement.
&) Transfer of share pursuant o a schome @ -
© fra v Sec-18 of 5ICA 1985 _
(i) of orjgngmf or lr‘ecom’rmch'ew ind_udlu&aﬁmﬁ-ﬁc’:mahm
or merger or clemerger vncler any Lausor regulaben Indiow or
ﬂ)reign_.
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