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No. 211] NEW DELHI, FRIDAY, JUNE 1, 2018/ JYAISTHA 11, 1940
s wfagfa sk Rt a
qes, 31 9%, 2018

W TR dx R O
(A A Y srg=hagan) (@erae) [ffaw, 2018

. /e, € St.-uA. A”. ;AR ©./2018/23.—a T siagha s Efam a1, stasfa |teer
(Fafe==e) srfafaam, 1956 (1956 & 42) T &1 21F % AT 9(6d &RT 31, WA Taqfd i &HaT
e artafaaa, 1992 (1992 &1 15) FT &y 11 FT IT-ATT (1), &1 115 FT IT-GTT (2) 9T 47T 30 FIET
& ARRAT T I 3T g0, TAgT AT g oiw Ffaws a1 (i@ ot 6 sg=agan) B,
2009 FT 3T HATEA FIA % (o0 [efertaq = 97T g, s —

1. =9 ARt i g afagf siz AR o @@ o i saEftagan) @aree) B,
2018 FgT ST TehT |

2. I TSI H I TR ol AT HT TG g |
3. AAE wiag i v wT 7 (et 9= &t sEtagan) ™, 2009 #, —

L ffem 3 4 su-fRffem (2) F v, et v saeenta G s,
AT, —
"(3) =9 A== # T g ®re Y a1q famar ¥ efe sTeqmar |igar, 2016 (eaieaw=r ue
vt Fre, 2016) [2016 it 31] Fit g 31 F refiT AHITT THTLT TroET (Feger

3094 GI/2018 )]
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II.

qre feoqur

) o AGE H goiaa (rftes) ufedt % =it au=t it &t S arer Bt g taaan

(Stferfed) o oy =t g, =t vEy s -

(F) TEH T it FAgHEEAr B T FA & ow #wE Few (RREw) wbar fRuita
(srfarmfara) =3 3T

(@) i@ (Fremm) aEwms eyt (Tfeas Sevgosd) ®T HHTET FTeHT
(Segem wr) # fatha ((RfRfEe) fimg = FEm (@) 51 & @ s
(STeE ).

wig g T, davamt i e (uhee) 5w fima o yee R s iR, S aere

Tor (Frfgee o) [Sf ATedir fearer e ofe seqwar s (FaiLe AT & fory

Feaar awrem whrar) fafaawm, 2016 % At 35 % srEme Meifia & 9w e e &

feame sfiw e srerwrar gfgar, 2016 (F+iearl g dewt g, 2016) [2016 Y 31] Hr

#TTRT 53 3 37efie 7o FRetiRa smafferar o #9 3 SIgame Aot it 9 faar Smu] F Fa A ar.

T g i i, afe wisEr dwada () a1 el o gt (Saegieed) &
THTETH ST & el e (THHe) &7 @8e 97 AU g0 Tqs & aqan Maia feq
g afe fima 97 wae R S #T oy g, ar A#iSET dresias Qe (T
dgresd) & oft 39 Frma 9w e #7 saew yam T s, S ew fiwa (31 3w
et off 9 & g STU) | w9 Al gnit o fiwa aw UE Syadent 91 99T QAT w
T w9 H AT T = F, TF1 7 srae ware B Srar g

g A AT T, THT S 6l S iagdr (Sfee) & X1 [TEarad TgAiaEal & qa9
# e fa (ufiste 9T29) % SifSew F A7) ATearaTy weid UEEEl A fearEr s
9TYer STErwaT |iZaT, 2016 (AT UT ey 1, 2016) [2016 F¥ 31] ¥ o7 31 &
e THTET AT (SO W) % SqHIed g § UE fiF ¥ offiaw wee (R
oy st 1

= 30 ¥, SU-RAFTE (2) & T4q ¥ IT-_Aaw (3) ¥ @, Fefieg u-FEaw

siaETTae fohaT STTosT, srert,—

“(2%) Tu-fafam (1) & &t g2 Bt ama & g gu oft, seeias (SiferfRes) = ot &
FAtagar () & o smese 39 Far 6t araq AT ST a6, S &Emer s e
STEEAT "EAT, 2016 (FFlea=T UT FHwlt 1, 2016) [2016 F¥ 31] F arfiq FdRe
FameT THTem AhRT (FRTeE Teateare T T TIEE) & 9 T 21 17

ST AT, 3Tl

[FE=TTae-| [1/4/3TETeTToT/86/18]

1, AT Ffogf o BT ai© (@FS Rt f agEtaaan) B, 2009, €. tA -
T3 31./51.79./2009-2010/09/165992 5121, 10 S[F 2009 FT AT F TSTT= § THTAT g7 o |
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2. e fafeee qers

(%) 8 srpaT 2013 w1 wred wfagfa v Affwr i {Feamm st (@ &) wewd  w
ffafie wfagfoat i w=hagary B@fFaw, 2013, 9 0. 0& -0 30230 /51.17./2013-
14/28/6720, g1

(@) 24 94 2015 #r 9y gfagfa siw foffmy O @@ aud & saEtagarn) (Fere)
faffew, 2015, o U0, -UA .30/ . UA./2014-15/27/541, 310

(1) 14 wFrEw 2015 &1 WA gfogia @@ e 9 (@ aeet B agstagan) (@
werrere) fafaaw, 2015, 9, At/uer. v . -ua.are.a./ sfY.u9./2015-16/010, FIT

(F) 12 ST 2016 FT AT gt o v 99 @@ aut fr i) @)
fafaaw, 2016, ¥ A/ T Y .-UA LA/ S.UA./2015-16/030, 5T

(F) 6 w4, 2017 F AA Tagid i ofamT a€ (Fa #7 qEae s FaE #57 Jreaw)
(sremrer) fafRem, 2017, stfergmmr &, dd/uer. v Y, -ua.em. 3. /60, 1./2016-17/037, 3121

HETTTerd g o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 31st May, 2018

SECURITIES AND EXCHANGE BOARD OF INDIA (DELISTING OF EQUITY SHARES) (AMENDMENT)
REGULATIONS, 2018

No. SEBI/LAD-NRO/GN/2018/23.— In exercise of the powers conferred by section 31 read with section 21A
of the Securities Contracts (Regulation) Act, 1956 (42 of 1956), sub-section (1) of section 11, sub section (2) of
section 11A and section 30 of the Securities and Exchange Board of India Act, 1992 (15 of 1992) the Securities and
Exchange Board of India hereby makes the following regulations to further amend the Securities and Exchange Board of
India (Delisting of Equity Shares) Regulations, 2009, namely, -

1. These Regulations may be called the Securities and Exchange Board of India (Delisting of Equity Shares)
(Amendment) Regulations, 2018.
2. They shall come into force on the date of their publication in the Official Gazette.
3. In the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009,—
L in regulation 3, after sub-regulation (2), the following sub-regulation shall be inserted, namely,

"(3) Nothing in these regulations shall apply to any delisting of equity shares of a listed entity made
pursuant to a resolution plan approved under section 31 of the Insolvency and Bankruptcy Code, 2016
[No. 31 of 2016], if such plan, —

(a) lays down any specific procedure to complete the delisting of such share; or

(b) provides an exit option to the existing public shareholders at a price specified in the
resolution plan:

Provided that, exit to the shareholders should be at a price which shall not be less than the
liquidation value as determined under regulation 35 of the Insolvency and Bankruptcy Board of India
(Insolvency Resolution Process for Corporate Persons) Regulations, 2016 after paying off dues in the
order of priority as defined under section 53 of the Insolvency and Bankruptcy Code, 2016[No. 31 of
2016]:

Provided further that, if the existing promoters or any other shareholders are proposed to be
provided an opportunity to exit under the resolution plan at a price higher than the price determined in
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terms of the above proviso, the existing public shareholders shall also be provided an exit opportunity
at a price which shall not be less than the price, by whatever name called, at which such promoters or
other shareholders, directly or indirectly, are provided exit:

Provided also that, the details of delisting of such shares along with the justification for exit price
in respect of delisting proposed shall be disclosed to the recognized stock exchanges within one day of
resolution plan being approved under section 31 of the Insolvency and Bankruptcy Code, 2016
[No. 31 of 2016]."

IL in regulation 30, after sub-regulation (2) and before sub-regulation (3), the following sub-regulation shall be
inserted, namely, -

"(2A) Notwithstanding anything contained in sub-regulation (1), an application for listing of delisted
equity shares may be made in respect of a company which has undergone corporate insolvency resolution
process under the Insolvency and Bankruptcy Code, 2016[No. 31 of 2016]."

AJAY TYAGI, CHAIRMAN
[ADVT.-III/4Exty./86/18]
Footnote:

1. The SEBI (Delisting of Equity Shares) Regulations, 2009, were published in the Gazette of India on 10 June, 2009
vide No. LAD-NRO/GN/2009-2010/09/165992.

2. The Principal Regulations were subsequently amended on:

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

(b) March 24, 2015 by SEBI (Delisting of Equity Shares) (Amendment) Regulations, 2015 vide No. LAD-
NRO/GN/2014-15/27/541.

(c) August 14, 2015 by SEBI (Delisting of Equity Shares) (Second Amendment) Regulations, 2015 vide
No. SEBI/LAD-NRO/GN/2015-16/010.

(d) January 12, 2016 by SEBI (Delisting of Equity Shares) (Amendment) Regulations, 2016 vide No. SEBI/LAD-
NRO/GN/2015-16/30.

(e) March 6, 2017 by SEBI (Payment Of Fees And Mode Of Payment) (Amendment) Regulations, 2017 vide
No. SEBI/LAD-NRO/GN/2016-17/037.
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