ulations, 2011

SEBI (Substantial Acquisition of Shares and Takeovers) Reg

Recent Amendments - 2025 (w.e.f. 03 December 2025)

Summary of Key Chanses
r r

| Regulation / Provision Earlier Provision Amended Provision (w.e.f. 03 December 2025) Key Impact |
@ Regula‘tion 8 - The offer pric.e. was determined The offer P,—;ce shall be determined ° Independen‘l: and ubjective. valuation
Offer Price for JI:y tt:e. C;Ac.quu;;: anE:lM th:.: h:ar:fj':r ) by an Independent Registered Valuer e Greater transparency in price discovery
o the Open er erchan anker), _ _ -
Infrequen‘l:ly considering the prescribed valuation FESIStETEd under Section 247 of e Enhanced investor confidence l
Traded Shares parameters. I the Companies Act, 2013.
— | !
@ g:.:?ula;l?n 9': Valua..tmn was carried out by 'l:he.. Valuation <hall be undertaken b_y = e Removes Pric.ins discretion of acquirer
er Frice where Acquirer and Merchant B?.nke.r using Tisdepandirit, IRkgistised Wakas e Ensures fairness for public shareholders
Resula'l:lon 8 cannot generally accepted valuation — : .
- : e Consistent and robust valuation approach
I— be applled ma'l:hndnhgtes. ‘
@ Role of Merchant Banker Farticipated N Merchant Banker will continue to manage e Clear se_sresa-l;ign of roles
Merchant Banker determining the offer price in the Open Offer process and ensure e Valuation independence ensured
valuation based cases. requlatory compliance, while valuation g
| responsibility shifts to the Registered Valuer. | hofus. o ypFocass; managament
@ Valuation Valuation relied on the Acquirer and Manda‘tury involvement of an ;[BBI a Hisher credibility of valuation reports
Framework Merchant Banker applying the RE:ﬂiste.rE.d Valuer for valuation under » Standardized methodology
prescribed parameters. Regulations 8 and 9. ¢ Reduced conflict of interest
@ Investor Existins safesuards under Streng'the.ned investor Pm‘l:ec.‘l:ian thrnugh e Better protection of minority shareholders
| Protection the Regulations. independent valuation framework.  Fairer and E"l“'t“blel treatment
{ — R * Strengthened trust in takeover process

= N A = N ~
At a Glance Compliance Checklist FAQs
- - 3 N '?

Notification SEBI (_SAST) (Amendment) ﬁ Determine whether shares are 'Frequently or Q1. What is the most 5|3n1'rtc.an‘|: amendment ! |

_— Regulations, 2025 | infrequently traded. — Valuation of offer price under Regulations 8 and 9 is now carried out

Notification Date * 05 December 2025 :l‘/ Check applicability of Regulation 8 or by an Independent Registered Valuer instead of the Acquirer and

Reaiilotias, "9 Merchant Banker.

Effective Date : 03 December 2025 9 Q2. Who can act as the Registered Valuer?

( tified by SEBI) z Appeoint an IBBI Registered Valuer : 9 '
oy . Vnsl' :ﬂ TS ’ Y e . g wherever required. —> A valuer registered with IBBI under Section 247 of the Companies Act, 2013.

3 ajor ange : tal.;:lzn unberI ds‘ dl: Z]/ Obtais valtatian report e Fina“sins Q3. Does this amendment apply to all Ope.ﬂ Offers?
- bl R th £f . —> No. It applies in cases where shares are infr:qutntly traded or where
Rt.sistt.rzd Valuer instead of e e, chulatinn 8 cannot be applied and valuation s rtquirﬁd under Res. 9.
Acquirer and Merchant Banker. D\/ Ensure disclosures in PA, DPS and . n

@ Objective . Improve transparency, eliminate Liakiar oFNOFfes lave: coraistart vnth Q4. Has the role of Merchant B:anke.r been reduced:
conflict of interest and strengthen the valuation report. —> No. Merchant. Banker ‘:“".'t'"""‘s to manags the Open Offer process and
protection of minority charstatie oo D/ Maitiain, doalogtits ressrds: fav ensure compliance. Valuation re5p¢ns|b:lrty has been separated.

\ _ _ k = aulatercs «reviaw. ard . audt Q5. Why did SEBI introduce this chanst?
SEBI Notification No. :  SEBI/LAD-NRO/GN/2025/227 J / ' —> To ensure independent, fair and transparent valuation, avoid conflict of
\ ) - e _J interest and strensthan investor protection.

ﬁ Key Takeaway | Note

The 2025 amendments to SEBI (SAST) Regulations introduce an independent valuation
framework by mandating valuations from IBBI Registered Valuers. This brings greater
transparency, strengthens investor protection and aligns takeover regulations with

contemporary valuation standards. | L offer price.

These amendments do not alter the thresholds for Open Offer trigger, disclosure requirements
or creeping acquisition limits. The principal reform relates to valuation and determination of




