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T shavfa sk R aE
FfgET
s, 19 fawe, 2019

s wfavgfa sk Rt ad
[srffat & 9 g 9199 /AT (q19-94%)] (gE S AR, 2019

4. Yfifae. o -uA e A ANTA/2019/33.—=i, Fuer wfafaew, 2013 it egmr 68 it
IT-UTT (2) @ (F) F a1 afea swreedta gfagha sie Gffms a1 srfafaam, 1992 (1992 #t 15) Y gy
11 & IT-gT (1) TS (2) AT 977 30 FRT V& ARRAT FT TINT FT U TAgRT AT Tfagfa =i
faffmy a1 [yfagfast & #7 g g amr (FF-9%)] @R, 2018 & i "@ere| # % fow
Faferfaa AR samar 2, saiq,-

1. =9 RffeEt #r ad sfogfa s ffms i [shagfaat # #&1 ger e a9 (@19-99)] (@0
Torrerer) fatae, 2019 FET AT T
2. fRaw TS T e A I § e 7 Yg (AR Fi |
3. wredr yhagh siv orfaws o [sfasgfaat v = gre araw a9t (3m-39)] fafa=w, 2018 4,
OREIGRER X
%) Iu-fafaaw (i) #, ersai “srfersmas €A1 % TETq Y ereat aur et ‘et i aAE g
(T=-91T FlUe)” | T4, e qoT o *, FOA1 & Uaha ad7 qHiehd a1 e Eaon
AT U2,” S+ qToq fohy STu;
@) 3u-fafaaw (i) Raferia so-EfRam & aftertia g sosm, se,-
“(ii) T FTIT ATIH A (FTT-F) F THT, -
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F) FAAT F Tehel qAT THIHT a1 AT faeon F ey 9%, 91 & STqrdy &on
(R Se) sfiv Ae-Sumdl R0 (AR $2) % A FT g8 st (Te-aT
Fitrear) =i geft sretertaat (sfr fesree) & sreaTa, 2:1 & % 3T I8 I21&Y gh:
uiq gg T afe ot it IS0 (Ffvee) shw gett smeferfaat (of fored) & = (32) =1
srferss o U srferfaae, 2013 & dga srfasgf=ra e war 21, v agr st
EIT, AT
o) U F Tehel a7 TR Zrt e et (e o gt st (@feeat)
= ot o et =1 form s, < Uefy fe-dfemr fahra Fufaat gf e e
o (2T wreew) Futaat 2 s, Fueafa, e R §% a1 o srare §4%
(FeF EISERT 5F) 3T fafFaea (Wgees) 2] % g U2, FUl & STAEd 500l
(R Se) ofiv AT-Sumdl R0 (AR $2) % A FT gHTEd 4t (Te-eT
Ffteer) =i gett sefertaar (sh-Fsred) 7 s, 2:1 & 7 A7 IH a0 g
g g T wiofai (FeiEs) &1 F7 g0 9199 o (J1F-99F) 61 Aqard wad
FAT <7 SO, e UEHT 9 FHuAr (Ffereadie), ST SURIRRIGETT ATH gl
ST, & STt o (RerE 22) ot f-STaTedt 1ol (FARere 22) % 907 &7
quTEd ISt (-7 Hfved) siw geft ameferfami (hr-Rered) & aqura, Tahe e
9T, 6:1 T ATAF FTARN
M) -t (iv) ®, g e awigs & viaeentia g s, s, -
‘I3 I8 T Ter It (AT ATehe) | AT SITH ateT ara-ae, AT 6 U AT gHihd
AT it feawon & sreme uw, oAt it qurEd 9Si (TS-T Fived) i gul setertaat
(hr-Fesreer) % dag siderd & 7 g |7
(0 R 5 4, st () 9, @9 (@) 3, 7aF A, oasat a9 R aE-aE % 9Er #ie osal
“HOet T T THTET Thpel Yo | qF fRred qUT o ¢, Al F UHS qUT GHihT a4 A
Taaort 3 e uw,” s S ST |

ST ATIM, AeTeT
[FErsTT=-111/4/3T./216/19]
g feoqur :
1. AT Y s e 9 [wogcd &1 #F gRT 9" o9 (FF-aF)] [EEE, 2018,
ST |, T/ TATST-UH, 37, 37 /5f0A/2018/32 31T, 11 fBrawae, 2018 it 9T & TSTa= & o
T |
2. O A= JorEm:
F) 29 JATE 2019 FH ARG T ¥ [ATT qIE [Sasadl w1 #F FRT a1T9 o T (J1F-9F)]
(sremrer) fafaem, 2019, . FR/TATST -uAAEN/SUA/2019/26, FTRT Hefad g o |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION

Mumbai, the 19th September, 2019

SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES)
(SECOND AMENDMENT) REGULATIONS, 2019

No. SEBI/LAD-NRD/GN/2019/33.—In exercise of the powers conferred by sub-sections (1) and (2) of
section 11 and section 30 of the Securities and Exchange Board of India Act, 1992 (15 of 1992) read with clause (f) of
sub-section (2) of section 68 of the Companies Act, 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) (Second
Amendment) Regulations, 2019.

2. These regulations shall come into force on the thirtieth date day fromof their publication in the Official Gazette.
3. Inthe Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018,-

I. Inregulation 4, -

a. in sub-regulation (i), after the word “company” and before the symbol “:”, the words and symbol “, based on
both standalone and consolidated financial statements of the company” shall be inserted;

b. sub-regulation (ii) shall be substituted with the following sub-regulation, namely,-:

“(ii) The ratio of the aggregate of secured and unsecured debts owed by the company to the paid-up capital
and free reserves after buy-back shall,-:

a) be less than or equal to 2:1, based on both standalone and consolidated financial statements of the
company:

Provided that if a higher ratio of the debt to capital and free reserves for the company has been notified
under the Companies Act, 2013, the same shall prevail; or

b) be less than or equal to 2:1, based on both standalone and consolidated financial statements of the
company, after excluding financial statements of all subsidiaries that are non-banking financial
companies and housing finance companies regulated by Reserve Bank of India or National Housing
Bank, as the case may be:

Provided that buy-back of securities shall be permitted only if all such excluded subsidiaries have their
ratio of aggregate of secured and unsecured debts to the paid-up capital and free reserves of not more
than 56:1 on standalone basis.”

c. in sub-regulation (iv), the proviso shall be replaced substituted with the following proviso, namely,-:

“Provided that the buyback from open market 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. In regulation 5, in sub-regulation (i), in clause (b), in the proviso, after the word “company” and before the
symbol “;”, the words and symbol “, based on both standalone and consolidated financial statements of the
company” shall be inserted.

AJAY TYAGI, Chairman
[ADVT.-I1I/4/Exty./216/19]
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Footnote:

1. 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.
2. The Principal Regulations were subsequently amended on:

a) July 29, 2019 by the Securities and Exchange Board of India (Buy-Back Of Securities) (Amendment)
Regulations, 2019 vide No. SEBI/LAD-NRO/GN/2019/26.
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