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COMPENDIUM ON SEBI (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011 
 

SL. 
NO. 

REGULATIONS MASTER CIRCULAR/ 
CIRCULARS 

INFORMAL 
GUIDANCE 

FAQS 

1.  SEBI Regulations 
Securities and Exchange Board of India (Substantial Acquisition of Shares 
and Takeovers) Regulations, 2011 as amended up to December 24, 2025. 
 
Amendment 

1. Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) (Amendment) Regulations, 2025 dated 
December 05, 2025. 
 

2. Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) (Amendment) Regulations, 2024 dated May 17, 
2024. 
 

3. Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) (Amendment) Regulations, 2022 dated 
November 09, 2022. 
 

4. Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) (Third Amendment) Regulations, 2021 dated 
December 06, 2021. 

SEBI Master Circular 
 
Master Circular for Substantial 
Acquisition of Shares and 
Takeovers dated February 16, 
2023. 
 
SEBI Circular 
 

1. Online Filing System for 
reports filed under 
Regulation 10(7) of SEBI 
(Substantial Acquisition of 
Shares and Takeovers) 
Regulations, 2011 dated 
March 20, 2025. 

 
 
 

Informal 
Guidance 
issued by SEBI 
 

SAST Informal 
Guidance.pdf  

 
 
 

SEBI 
 
Frequently 
Asked 
Questions on 
SEBI 
(Substantial 
Acquisition of 
Shares and 
Takeovers) 
Regulations, 
2011 dated 
March 30, 2022. 
 
 
NSE 
 
Checklist for 
Intimation of 
Record date in 

https://www.sebi.gov.in/legal/regulations/dec-2025/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-regulations-2011-last-amended-on-december-5-2025-_98643.html
https://www.sebi.gov.in/legal/regulations/dec-2025/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-regulations-2011-last-amended-on-december-5-2025-_98643.html
https://www.sebi.gov.in/legal/regulations/dec-2025/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2025_98211.html
https://www.sebi.gov.in/legal/regulations/dec-2025/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2025_98211.html
https://www.sebi.gov.in/legal/regulations/dec-2025/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2025_98211.html
https://www.sebi.gov.in/legal/regulations/may-2024/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2024_83472.html
https://www.sebi.gov.in/legal/regulations/may-2024/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2024_83472.html
https://www.sebi.gov.in/legal/regulations/may-2024/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2024_83472.html
https://www.sebi.gov.in/legal/regulations/nov-2022/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2022_64901.html
https://www.sebi.gov.in/legal/regulations/nov-2022/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2022_64901.html
https://www.sebi.gov.in/legal/regulations/nov-2022/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2022_64901.html
https://www.sebi.gov.in/legal/regulations/dec-2021/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-third-amendment-regulations-2021_54464.html
https://www.sebi.gov.in/legal/regulations/dec-2021/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-third-amendment-regulations-2021_54464.html
https://www.sebi.gov.in/legal/regulations/dec-2021/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-third-amendment-regulations-2021_54464.html
https://www.sebi.gov.in/legal/master-circulars/feb-2023/master-circular-for-substantial-acquisition-of-shares-and-takeovers_68091.html
https://www.sebi.gov.in/legal/master-circulars/feb-2023/master-circular-for-substantial-acquisition-of-shares-and-takeovers_68091.html
https://www.sebi.gov.in/legal/master-circulars/feb-2023/master-circular-for-substantial-acquisition-of-shares-and-takeovers_68091.html
https://www.sebi.gov.in/legal/master-circulars/feb-2023/master-circular-for-substantial-acquisition-of-shares-and-takeovers_68091.html
https://www.sebi.gov.in/legal/circulars/mar-2025/online-filing-system-for-reports-filed-under-regulation-10-7-of-sebi-substantial-acquisition-of-shares-and-takeovers-regulations-2011_92791.html
https://www.sebi.gov.in/legal/circulars/mar-2025/online-filing-system-for-reports-filed-under-regulation-10-7-of-sebi-substantial-acquisition-of-shares-and-takeovers-regulations-2011_92791.html
https://www.sebi.gov.in/legal/circulars/mar-2025/online-filing-system-for-reports-filed-under-regulation-10-7-of-sebi-substantial-acquisition-of-shares-and-takeovers-regulations-2011_92791.html
https://www.sebi.gov.in/legal/circulars/mar-2025/online-filing-system-for-reports-filed-under-regulation-10-7-of-sebi-substantial-acquisition-of-shares-and-takeovers-regulations-2011_92791.html
https://www.sebi.gov.in/legal/circulars/mar-2025/online-filing-system-for-reports-filed-under-regulation-10-7-of-sebi-substantial-acquisition-of-shares-and-takeovers-regulations-2011_92791.html
https://www.sebi.gov.in/legal/circulars/mar-2025/online-filing-system-for-reports-filed-under-regulation-10-7-of-sebi-substantial-acquisition-of-shares-and-takeovers-regulations-2011_92791.html
https://www.sebi.gov.in/legal/circulars/mar-2025/online-filing-system-for-reports-filed-under-regulation-10-7-of-sebi-substantial-acquisition-of-shares-and-takeovers-regulations-2011_92791.html
https://www.sebi.gov.in/sebi_data/faqfiles/mar-2022/1648620806406.pdf
https://www.sebi.gov.in/sebi_data/faqfiles/mar-2022/1648620806406.pdf
https://www.sebi.gov.in/sebi_data/faqfiles/mar-2022/1648620806406.pdf
https://www.sebi.gov.in/sebi_data/faqfiles/mar-2022/1648620806406.pdf
https://www.sebi.gov.in/sebi_data/faqfiles/mar-2022/1648620806406.pdf
https://www.sebi.gov.in/sebi_data/faqfiles/mar-2022/1648620806406.pdf
https://www.sebi.gov.in/sebi_data/faqfiles/mar-2022/1648620806406.pdf
https://www.sebi.gov.in/sebi_data/faqfiles/mar-2022/1648620806406.pdf
https://www.sebi.gov.in/sebi_data/faqfiles/mar-2022/1648620806406.pdf
https://www.sebi.gov.in/sebi_data/faqfiles/mar-2022/1648620806406.pdf
https://www.sebi.gov.in/sebi_data/faqfiles/mar-2022/1648620806406.pdf
https://www.icsi.edu/media/webmodules/SAST_Informal_Guidance.pdf
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5. Securities and Exchange Board of India (Substantial Acquisition of 

Shares and Takeovers) (Second Amendment) Regulations, 2021 dated 
August 13, 2021. 
 

6. Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) (Amendment) Regulations, 2021 dated May 05, 
2021. 
 

7. Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) (Third Amendment) Regulations, 2020 dated 
July 01, 2020. 
 

8. Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) (Second Amendment) Regulations, 2020 dated 
June 22, 2020. 
 

9. Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) (Amendment) Regulations, 2020 dated June 
16, 2020. 
 

10. Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) (Second Amendment) Regulations, 2018 dated 
September 11, 2018. 
 

11. Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) (Amendment) Regulations, 2018 dated June 
01, 2018. 
 

NSE and BSE Circulars 
 

1. Filing of SEBI (Substantial 
Acquisition of Shares and 
Takeovers) Regulations, 
2011 disclosure to 
Exchange dated January 06, 
2023. 
 

2. Filing of Report to SEBI in 
respect of any acquisition 
made in reliance upon 
exemption provided for in 
regulation 10 of SEBI (SAST) 
Regulations, 2011 dated 
June 22, 2022. 
 

3. Release of New Digital 
Portal for filing of 
Information with the 
Exchange – for Equity 
Announcements and 
Disclosures under SEBI 
(Substantial Acquisition of 
Shares and Takeovers) 
Regulations, 2011 dated 
February 17, 2022.  
 

case of Scheme 
of Arrangement 
 

Checklist for 
Intimation of Record date in case of Scheme of Arrangement.pdf 
 

https://www.sebi.gov.in/legal/regulations/aug-2021/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-second-amendment-regulations-2021_51886.html
https://www.sebi.gov.in/legal/regulations/aug-2021/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-second-amendment-regulations-2021_51886.html
https://www.sebi.gov.in/legal/regulations/aug-2021/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-second-amendment-regulations-2021_51886.html
https://www.sebi.gov.in/legal/regulations/may-2021/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2021_50077.html
https://www.sebi.gov.in/legal/regulations/may-2021/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2021_50077.html
https://www.sebi.gov.in/legal/regulations/may-2021/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2021_50077.html
https://www.sebi.gov.in/legal/regulations/jul-2020/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-third-amendment-regulations-2020_46990.html
https://www.sebi.gov.in/legal/regulations/jul-2020/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-third-amendment-regulations-2020_46990.html
https://www.sebi.gov.in/legal/regulations/jul-2020/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-third-amendment-regulations-2020_46990.html
https://www.sebi.gov.in/legal/regulations/jun-2020/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-second-amendment-regulations-2020_46908.html
https://www.sebi.gov.in/legal/regulations/jun-2020/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-second-amendment-regulations-2020_46908.html
https://www.sebi.gov.in/legal/regulations/jun-2020/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-second-amendment-regulations-2020_46908.html
https://www.sebi.gov.in/legal/regulations/jun-2020/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2020_46884.html
https://www.sebi.gov.in/legal/regulations/jun-2020/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2020_46884.html
https://www.sebi.gov.in/legal/regulations/jun-2020/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2020_46884.html
https://www.sebi.gov.in/legal/regulations/sep-2018/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-second-amendment-regulations-2018_40332.html
https://www.sebi.gov.in/legal/regulations/sep-2018/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-second-amendment-regulations-2018_40332.html
https://www.sebi.gov.in/legal/regulations/sep-2018/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-second-amendment-regulations-2018_40332.html
https://www.sebi.gov.in/legal/regulations/jun-2018/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2018_39191.html
https://www.sebi.gov.in/legal/regulations/jun-2018/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2018_39191.html
https://www.sebi.gov.in/legal/regulations/jun-2018/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2018_39191.html
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_Circular_06012023.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_Circular_06012023.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_Circular_06012023.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_Circular_06012023.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_Circular_06012023.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_Circular_06012023.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_CIRCULAR_220622.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_CIRCULAR_220622.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_CIRCULAR_220622.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_CIRCULAR_220622.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_CIRCULAR_220622.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_CIRCULAR_220622.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_CIRCULAR_220622.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_Circular_17022022.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_Circular_17022022.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_Circular_17022022.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_Circular_17022022.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_Circular_17022022.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_Circular_17022022.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_Circular_17022022.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_Circular_17022022.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_Circular_17022022.pdf
https://nsearchives.nseindia.com/web/sites/default/files/inline-files/NSE_Circular_17022022.pdf
https://www.icsi.edu/media/webmodules/Checklist_for_Intimation_of_Record_date_in_case_of_Scheme_of_Arrangement.pdf
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12. Securities And Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) (Amendment) Regulations, 2017 dated August 
14, 2017. 
 

13. Securities And Exchange Board of India (Substantial Acquisition Of 
Shares And Takeovers) (Second Amendment) Regulations, 2016 dated 
May 25, 2016. 
 

14. Securities and Exchange Board Of India (Substantial Acquisition of 
Shares and Takeovers) (Amendment) Regulations, 2016 dated 
February 17, 2016. 
 

15. SEBI (Substantial Acquisition of Shares and Takeovers) (Fourth 
Amendment) Regulations 2015 dated December 22, 2015. 
 

16. SEBI (Substantial Acquisition of Shares and Takeovers) (Third 
Amendment) Regulations, 2015 dated August 14, 2015. 
 

17. SEBI (Substantial Acquisition of Shares and Takeovers) (Second 
Amendment) Regulations, 2015 dated May 05, 2015. 
 

18. SEBI (Substantial Acquisition of Shares and Takeovers) (Amendment) 
Regulations, 2015 dated March 24, 2015. 
 

19. SEBI (Substantial Acquisition of Shares and Takeovers) (Amendment) 
Regulations, 2013 dated March 26, 2013. 

 

https://www.sebi.gov.in/legal/regulations/aug-2017/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2017_35634.html
https://www.sebi.gov.in/legal/regulations/aug-2017/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2017_35634.html
https://www.sebi.gov.in/legal/regulations/aug-2017/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2017_35634.html
https://www.sebi.gov.in/legal/regulations/may-2016/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-second-amendment-regulations-2016-w-e-f-may-25-2016-_32557.html
https://www.sebi.gov.in/legal/regulations/may-2016/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-second-amendment-regulations-2016-w-e-f-may-25-2016-_32557.html
https://www.sebi.gov.in/legal/regulations/may-2016/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-second-amendment-regulations-2016-w-e-f-may-25-2016-_32557.html
https://www.sebi.gov.in/legal/regulations/feb-2016/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2016_31711.html
https://www.sebi.gov.in/legal/regulations/feb-2016/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2016_31711.html
https://www.sebi.gov.in/legal/regulations/feb-2016/securities-and-exchange-board-of-india-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2016_31711.html
https://www.sebi.gov.in/legal/regulations/dec-2015/sebi-substantial-acquisition-of-shares-and-takeovers-fourth-amendment-regulations-2015_31424.html
https://www.sebi.gov.in/legal/regulations/dec-2015/sebi-substantial-acquisition-of-shares-and-takeovers-fourth-amendment-regulations-2015_31424.html
https://www.sebi.gov.in/legal/regulations/aug-2015/sebi-substantial-acquisition-of-shares-and-takeovers-third-amendment-regulations-2015_30470.html
https://www.sebi.gov.in/legal/regulations/aug-2015/sebi-substantial-acquisition-of-shares-and-takeovers-third-amendment-regulations-2015_30470.html
https://www.sebi.gov.in/legal/regulations/may-2015/sebi-substantial-acquisition-of-shares-and-takeovers-second-amendment-regulations-2015_29740.html
https://www.sebi.gov.in/legal/regulations/may-2015/sebi-substantial-acquisition-of-shares-and-takeovers-second-amendment-regulations-2015_29740.html
https://www.sebi.gov.in/legal/regulations/mar-2015/sebi-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2015_29426.html
https://www.sebi.gov.in/legal/regulations/mar-2015/sebi-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2015_29426.html
https://www.sebi.gov.in/legal/regulations/mar-2013/sebi-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2013_24521.html
https://www.sebi.gov.in/legal/regulations/mar-2013/sebi-substantial-acquisition-of-shares-and-takeovers-amendment-regulations-2013_24521.html
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 Updated as on 26th December, 2025. 
*********************************** 

20. SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 
2011 dated September 23, 2011. 

https://www.sebi.gov.in/legal/regulations/sep-2011/sebi-substantial-acquisition-of-shares-and-takeovers-regulations-2011_20705.html
https://www.sebi.gov.in/legal/regulations/sep-2011/sebi-substantial-acquisition-of-shares-and-takeovers-regulations-2011_20705.html

