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EXECUTIVE SUMMARY 

 

o SEBI has extended the time limits for modified reporting by AIFs to quarter ending 

30th September 2022. 

  

o SEBI has granted extension up to 30th June 2022 is granted for conduct of all the 

unit holder meetings of REITs and InvITs through video conferencing or other audio 

visual means.  

 

o SEBI has further amended the procedure for acquiring the shares under SAST 

regulations with the intent to delist such shares post acquisition and in case of 

shares acquired exceeding the maximum permissible non-public shareholding, has 

provided a mechanism to reduce the shareholding. 
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1. Extension of timeline for modified reporting requirements for AIFs 

 

In view of various representations from the AIR industry, SEBI has extended the 

applicabiloity of modified reporting requirements for AIFs with effect from 

September 30, 2022 instead of quarter ending December 31, 2021 onwards. 

 

2. Extension of facility for conducting meeting of unitholders of Real Estate 

Investment Trusts (REITs) and Infrastructure Investment Trusts (InvITs) 

 

o SEBI has extended the timeline for REITs and InvITs for conducting annual 

meetings and other meetings of unitholders through Virtual Conferences (VC) 

and Other Audio-Visual Means (OAVM) till June 30, 2022. 

3. Amendments in Takeover Regulations 

 

a. Delisting offer: 

o An acquirer may seek delisting of the target company pursuant to open 

offer under SAST Regulations. 

o The acquirer shall declare such intention upfront in the public 

announcement of open offer in addition to detailed public statement of the 

open offer. 

o The acquirer shall not be in the preceeding 2 years be: 

 A promoter / promoter group / persons in control 

 Directlty or indirectly be associated with promoter group or person in 

control 

 A person holding more than 25% of shares or voting rights 

o Pursuant to such delisting, the acquirer shall not acquire any joint control 

with the existing promoter over the target company. 

o In case the minimum threshold for delisting is met, all the shareholders must 

be paid based on indicative price, else based on offer price. 

o The shareholders who have tendered their shares in acceptance of the offer 

made shall be entitled to withdraw such shares tendered, within 5 working 

days instead of 10 working days from the date of public announcement. 

 
b. Maximum permissible non-public shareholding: 

In case the target company fails to get delisted but which results in shareholding 

of the acquirer exceeding the maximum permissible non-public shareholding 

threshold, and it is intended to: 
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o Delist the shares: 

 The acquirer may undertake a further attempt to delist the shares within 

twelve months from the date of completion of the open offer. 

 The delisting attempt shall be successful upon meeting the delisting 

threshold acquisiting of at least 50% of the residual public shareholding. 

 Floor price for further delisting attempt shall be higher of: 

 Indicative price offered under the first delisting attempt 

 Floor price determined for the subsequent attempt 

 Book value of the target company 

 However, upon failure of such another attempt the acquirer must 

comply with the minimum public shareholding within twelve months 

form the date of completion of such offer. 

o Retain listing of shares: 

 The acquirer may undertake a proportionate reduction of the shares 

and upon completion of the open offer, the resultant shareholding does 

not exceed the maximum permissible non-public shareholding. 

 

c. Timelines: 

o The acquirer shall complete the acquisition of shares of the target company as 

per the following timeline: 

Purpose Time limit 

Preferential allotment Within 15 days of passing of special resolution 

Delisting of shares Only after making the public announcement 

regarding success of the delisting proposal. 
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The contents provided in this newsletter are for information purpose only and are 

intended, but not promised or guaranteed, to be correct, complete and up-to-date. 

The firm hereby disclaims any and all liability to any person for any loss or damage 

caused by errors or omissions, whether such errors or omissions result from 

negligence, accident or any other cause. 
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