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Applicability of the 
3. (1) Unless otherwise provided, these regu

[a] listed entity which has listed any of th

i d k h ( )recognised stock exchange(s):

(a) specified securities listed on main boar

Platform;Platform;

(b) non-convertible securities;

(c) Indian depository receipts;(c) Indian depository receipts;

(d) securitised debt instruments;

(d ) it i t(da) security receipts;

(e) units issued by mutual funds;

(f) h i i b ifi d(f) any other securities as may be specified

regulations
ulations shall apply to 

he following designated securities on 

rd or SME Exchange or Innovators Growth 

d b h B dd by the Board.



Disclosure to Stock 

◦ SEBI vide notifcation No. SEBI/LAD-NRO/GN/

◦ In exercise of the powers conferred by section 11, s
Securities and Exchange Board of India Act, 1992 (1
Contracts (Regulation) Act 1956 (42 of 1956) the SContracts (Regulation) Act, 1956 (42 of 1956), the S
the following Regulations, namely Securities and Ex
Disclosure Requirements) Regulations, 2015.

 Exchange

/2015-16/013 dated 2nd September, 2015 and 

ub-section (2) of section 11A and section 30 of the 
15 of 1992) read with section 31 of the Securities 
Securities and Exchange Board of India hereby makesSecurities and Exchange Board of India hereby makes 
xchange Board of India (Listing Obligations and 



Definitions

◦ 2. (1) In these regulations, unless the co

◦ (zn) “working days” means working days of 

the entity are listed.

( )◦ (2) All other words and expressions used b

defined in the Act or the Companies Act, 2

Act, 1956, the Depositories Act, 1996 and/, , p , /

thereunder shall have the same meaning as 

or rules or regulations or any statutory m

th bthe case may be.

ontext otherwise requires:—

the stock exchange where the securities of 

but not defined in these regulations, but 

2013, the Securities Contracts (Regulation) 

/or the rules and regulations made / g

respectively assigned to them in such Acts 

modification or re-enactment thereto, as 



Applicability of the 

(2) The provisions of these regulations whic

h b i f k i li i i ithe basis of market capitalisation criteria 

even if they fall below such thresholds.

(3) The provisions of these regulations whic(3) The provisions of these regulations whic

the basis of the criterion of the value of o

continue to apply to such entities even if t

mentioned in sub-regulation (1A) of regulat

regulations

ch become applicable to listed entities on 

h ll i l h i ishall continue to apply to such entities 

ch become applicable to listed entities onch become applicable to listed entities on 

outstanding listed debt securities shall 

they fall below such thresholds as 

ion 15.



Regulation 30 of SE
Regulations, 2015g ,
Regulation 30 of SEBI (LODR) Regulations, 20

i f i k hinformations to stock exchange.

30. (1) Every listed entity shall make discl

in the opinion of the board of directors ofin the opinion of the board of directors of 

(2) Events specified in Para A of Part A of 

events and listed entity shall make disclosuy

(3) The listed entity shall make disclosure 

Schedule III, based on application of the gu

sub-regulation (4).

BI (LODR) 

015 provides for Disclosure of events and 

losures of any events or information which, 

the listed company is materialthe listed company, is material.

Schedule III are deemed to be material 

ure of such events.

of events specified in Para B of Part A of 

uidelines for materiality, as specified in 



Regulation 30 of SE
Regulations, 2015g ,
(4) (i) The listed entity shall consider the

i li f / i f imateriality of events/ information:

(a)the omission of an event or information, 

or alteration of event or information alreador alteration of event or information alread

(b)the omission of an event or information 

reaction if the said omission came to light g

(c)In case where the criteria specified in s

an event/information may be treated as being

of directors of listed entity, the event / 

BI (LODR) 

e following criteria for determination of 

which is likely to result in discontinuity 

dy available publicly; ordy available publicly; or

is likely to result in significant market 

at a later date;;

sub-clauses (a) and (b) are not applicable, 

g material if in the opinion of the board 

information is considered material.



Regulation 30 of SE
Regulations, 2015g ,
(ii) The listed entity shall frame a policy 

i i ifi d i hi b l i dcriteria specified in this sub-regulation, d

which shall be disclosed on its website.

(5) The board of directors of the listed ent(5) The board of directors of the listed ent

Managerial Personnel for the purpose of dete

information and for the purpose of making d

regulation and the contact details of such p

stock exchange(s) and as well as on the list

BI (LODR) 

for determination of materiality, based on 

d l d b i b d f diduly approved by its board of directors, 

tity shall authorize one or more Keytity shall authorize one or more Key 

ermining materiality of an event or 

isclosures to stock exchange(s) under this 

personnel shall be also disclosed to the 

ted entity's website.



Regulation 30 of SE
Regulations, 2015g ,
(6) The listed entity shall first disclose to stock exchan

i f i bl ibl dIII, or information as soon as reasonably possible and 
of event or information: 

Provided that in case the disclosure is made after twenProvided that in case the disclosure is made after twen
information, the listed entity shall, along with such dis

Provided further that disclosure with respect to events p
Schedule III shall be made within the timelines specifi

(7) The listed entity shall, with respect to disclosures r
updating material developments on a regular basis, till
explanations. 

BI (LODR) 

nge(s) of all events, as specified in Part A of Schedule 
l h f h f hnot later than twenty four hours from the occurrence 

nty four hours of occurrence of the event ornty four hours of occurrence of the event or 
sclosures provide explanation for delay: 

specified in sub-para 4 of Para A of Part A of p p
ied therein.

referred to in this regulation, make disclosures 
l such time the event is resolved/closed, with relevant 



Regulation 30 of SE
Regulations, 2015g ,
(8) The listed entity shall disclose on its website all su

k h ( ) d hi l i d h distock exchange(s) under this regulation , and such disc
entity for a minimum period of five years and thereaft
disclosed on its website. 

(9) The listed entity shall disclose all events or inform
for the listed entity. 

(10) The listed entity shall provide specific and adequa
with respect to any events or information: 

Provided that the stock exchange(s) shall disseminate 
practicable. 

BI (LODR) 

uch events or information which has been disclosed to 
l h ll b h d h b i f h li dclosures shall be hosted on the website of the listed 

er as per the archival policy of the listed entity, as 

mation with respect to subsidiaries which are material 

ate reply to all queries raised by stock exchange(s) 

information and clarification as soon as reasonably 



Regulation 30 of SE
Regulations, 2015g ,
(11) The listed entity may on its own initiative also, co

k h ( )stock exchange(s). 

(12) In case where an event occurs or an information i
indicated in Para A or B of Part A of Schedule III butindicated in Para A or B of Part A of Schedule III, but 
is required to make adequate disclosures in regard ther

BI (LODR) 

onfirm or deny any reported event or information to 

is available with the listed entity, which has not been 
which may have material effect on it the listed entitywhich may have material effect on it, the listed entity 
reof. 



SCHED
PART A: DISCLOSURES OF EVENT

SECUR
[See Regu

The following shall be events/informa
entity shall make disclosu

ULE III 
TS OR INFORMATION: SPECIFIED 
RITIES 
ulation 30] 

ation, upon occurrence of which listed 
ure to stock exchange(s): 



A E ents hich shall be discloA. Events which shall be disclo
of the guidelines for materiality
regulation (4) of regulation (30regulation (4) of regulation (30
1. Acquisition(s) (including agreement to acqu

/ d / t t i ) l dimerger/ demerger/restructuring), or sale or di

subsidiary of the listed entity or any other r

Explanation.- For the purpose of this sub-parap p p p

(i) acquiring control, whether directly or ind

(ii)acquiring or agreeing to acquire shares or( ) q g g g q

or indirectly, such that -

(a) the listed entity holds shares or voting r

the shares or voting rights in the said compan

(b) there has been a change in holding from th

clause (ii) of the Explanation to this sub-parclause (ii) of the Explanation to this sub par

total shareholding or voting rights in the sai

osed itho t an applicationosed without any application 
y as specified in sub-

0):0): 
uire), Scheme of Arrangement (amalgamation/ 

i l f it( ) di i i ( )isposal of any unit(s), division(s) or 

restructuring.

a, the word 'acquisition' shall mean,-, q ,

directly; or,

r voting rights in, a company, whether directly g g , p y, y

rights aggregating to five per cent or more of 

ny, or;

he last disclosure made under sub-clause (a) of 

ra and such change exceeds two per cent of thera and such change exceeds two per cent of the 

id company.



2 Issuance or forfeiture of securities split or consolida2. Issuance or forfeiture of securities, split or consolida
on transferability of securities or alteration in terms or 
reissue of forfeited securities, alteration of calls, redem

3. Revision in Rating(s). 

4. Outcome of Meetings of the board of directors: The 
30 minutes of the closure of the meeting, held to consid

a) dividends and/or cash bonuses recommended or decl
d hi h di id d h ll b id/di h ddate on which dividend shall be paid/dispatched; 

b) any cancellation of dividend with reasons thereof; 

c) the decision on buyback of securities; 

d) the decision with respect to fund raising proposed to

e) increase in capital by issue of bonus shares through c
bonus shares shall be credited/dispatched; 

ation of shares buyback of securities any restrictionation of shares, buyback of securities, any restriction 
structure of existing securities including forfeiture, 

mption of securities etc. 

listed entity shall disclose to the Exchange(s), within 
der the following: 

lared or the decision to pass any dividend and the 

o be undertaken 

capitalization including the date on which such 



f) reissue of forfeited shares or securities or the issue of) reissue of forfeited shares or securities, or the issue o
or the creation in any form or manner of new shares or 
to subscribe to; 

g) short particulars of any other alterations of capital, in

h) financial results; 

i) decision on voluntary delisting by the listed entity fro

[Provided that in case of board meetings being held for
disclosed within thirty minutes of end of the meeting fo

5. Agreements (viz. shareholder agreement(s), joint ven
(to the extent that it impacts management and control o
agreement(s)/treaty(ies)/contract(s) with media compan
business, revision(s) or amendment(s) and termination(, ( ) ( ) (

6. Fraud/defaults by promoter or key managerial person
personnel or promoter. 

of shares or securities held in reserve for future issueof shares or securities held in reserve for future issue 
securities or any other rights, privileges or benefits 

ncluding calls; 

om stock exchange(s): 

r more than one day, the financial results shall be 
or the day on which it has been considered.] 

nture agreement(s), family settlement agreement(s) 
of the listed entity), 
nies) which are binding and not in normal course of 
(s) thereof. ( )

nnel or by listed entity or arrest of key managerial 



7. Change in directors, key managerial personnel (Manag , y g p (
Officer , Company Secretary etc.), Auditor and Complia

(7A) In case of resignation of the auditor of the listed en
by the said auditor, shall be disclosed by the listed entiti
than twenty four hours of receipt of such reasons from th

(7B) R i ti f i d d t di t i l di(7B) Resignation of independent director including reaso
independent director of the listed entity, within seven da
shall be made to the stock exchanges by the listed entitie

i. [The letter of resignation along with] detailed reasons 
the said director shall be disclosed by the listed entities t

[(ia). Names of listed entities in which the resigning dire
directorship and membership of board committees, if any

ii. The independent director shall, along with the detailed
other material reasons other than those provided. 

aging Director, Chief Executive Officer, Chief Financial g g , ,
ance Officer. 

ntity, detailed reasons for resignation of auditor, as given 
es to the stock exchanges as soon as possible but not later 
he auditor. 

f i ti I f i ti fons for resignation: In case of resignation of an 
ays from the date of resignation, the following disclosures 
es: 

for the resignation of independent directors as given by 
to the stock exchanges]. 

ector holds directorships, indicating the category of 
y.] 

d reasons, also provide a confirmation that there is no 



iii. The confirmation as provided by the independent diriii. The confirmation as provided by the independent dir
to the stock exchanges along with the detailed reasons a

8. Appointment or discontinuation of share transfer agen

9. Resolution plan/ Restructuring in relation to loans/bo
following details: 

(i) Decision to initiate resolution of loans/borrowings; 

(ii) Signing of Inter-Creditors Agreement (ICA) by lend

(iii) Finalization of Resolution Plan; 

(iv) Implementation of Resolution Plan; 

(v) Salient features, not involving commercial secrets, o
lenders.. 

10. One time settlement with a bank. 

11. Reference to BIFR and winding-up petition filed by 

rector above shall also be disclosed by the listed entitiesrector above shall also be disclosed by the listed entities 
as specified in sub-clause (i) and (ii) above.

nt. 

orrowings from banks/financial institutions including the 

ders; 

of the resolution/ restructuring plan as decided by 

any party / creditors. 



12. Issuance of Notices, call letters, resolutions and circu
or any class of them or advertised in the media by the lis

13. Proceedings of Annual and extraordinary general me

14. Amendments to memorandum and articles of associa

15 (a) Schedule of analysts or institutional investors mee
or institutional investorsor institutional investors. 

Explanation: For the purpose of this clause ‘meet’ shall m
physically or through digital means. p y y g g

(b) Audio or video recordings and transcripts of post earn
physically or through digital means, simultaneously with
f ll ifollowing manner: 

(i) the presentation and the audio/video recordings shall 
case, before the next trading day or within twenty-four h, g y y
earlier; 

(ii) the transcripts of such calls shall be made available o
f h llof such calls: 

ulars sent to shareholders, debenture holders or creditors 
sted entity. 

eetings of the listed entity. 

ation of listed entity, in brief. 

et and presentations made by the listed entity to analysts 

mean group meetings or group conference calls conducted 

nings/quarterly calls, by whatever name called, conducted 
h submission to the recognized stock exchange(s), in the 

be promptly made available on the website and in any 
hours from the conclusion of such calls, whichever is ,

on the website within five working days of the conclusion 



The requirement for disclosure(s) of audio/video recordiThe requirement for disclosure(s) of audio/video recordi
April 01, 2021 and mandatory with effect from April 01,

16. The following events in relation to the corporate inso
debtor under the Insolvency Code: 

a) Filing of application by the corporate applicant for ini

b) Filing of application by financial creditors for initiatio
the amount of default; 

c) Admission of application by the Tribunal, along with 
applicable ; 

d) P bli t d t t d d bd) Public announcement made pursuant to order passed b

e) List of creditors as required to be displayed by the cor
(Insolvency Resolution Process for Corporate Persons) R(Insolvency Resolution Process for Corporate Persons) R

f) Appointment/ Replacement of the Resolution Professi

ings and transcript shall be voluntary with effect fromings and transcript shall be voluntary with effect from 
, 2022.;

olvency resolution process (CIRP) of a listed corporate 

itiation of CIRP, also specifying the amount of default; 

on of CIRP against the corporate debtor, also specifying 

amount of default or rejection or withdrawal, as 

b th T ib l d ti 13 f I l C dby the Tribunal under section 13 of Insolvency Code; 

rporate debtor under regulation 13(2)(c) of the IBBI 
Regulations 2016;Regulations, 2016; 

ional; 



g) Prior or post-facto intimation of the meetings of Com

h) Brief particulars of invitation of resolution plans undeh) Brief particulars of invitation of resolution plans unde
specified under regulation 36A(5) of the IBBI (Insolven
2016; 

i) Number of resolution plans received by Resolution Pr

j) Filing of resolution plan with the Tribunal; 

k) Approval of resolution plan by the Tribunal or rejectio

l) Specific features and details of the resolution plan as a
Insolvency Code, not involving commercial secrets, incl

(i) Pre and Post net-worth of the company; 

(ii) Details of assets of the company post CIRP; 

(iii) Details of securities continuing to be imposed on the

mmittee of Creditors; 

er section 25(2)(h) of Insolvency Code in the Former section 25(2)(h) of Insolvency Code in the Form 
cy Resolution Process for Corporate Persons) Regulations,

rofessional; 

on, if applicable; 

approved by the Adjudicating Authority under the 
luding details such as: 

e companies’ assets; 



(iv) Other material liabilities imposed on the company; 

(v) Detailed pre and post shareholding pattern assuming(v) Detailed pre and post shareholding pattern assuming 

(vi) Details of funds infused in the company, creditors pa

(vii) Additional liability on the incoming investors due to(vii) Additional liability on the incoming investors due to

(viii) Impact on the investor – revised P/E, RONW ratio

(ix) Names of the new promoters key managerial person(ix) Names of the new promoters, key managerial person
employment. In case where promoters are companies, hi
control; 

(x) Brief description of business strategy.

m) Any other material information not involving comme

100% conversion of convertible securities;100% conversion of convertible securities; 

aid-off; 

o the transaction source of such funding etc ;o the transaction, source of such funding etc.; 

s etc.; 

ns(s) if any and their past experience in the business orns(s), if any and their past experience in the business or 
istory of such company and names of natural persons in 

ercial secrets.} 



n) Proposed steps to be taken by the incoming investor/ac

o) Quarterly disclosure of the status of achieving the MPSo) Quarterly disclosure of the status of achieving the MPS

p) The details as to the delisting plans, if any approved in 

17 Initiation of Forensic audit: In case of initiation of fore17. Initiation of Forensic audit: In case of initiation of fore
disclosures shall be made to the stock exchanges by listed

a) The fact of initiation of forensic audit along-with namea) e act o t at o o o e s c aud t a o g w t a e
available; 

b) Final forensic audit report (other than for forensic audit
by the listed entity along with comments of the manageme

cquirer for achieving the MPS; 

S;S; 

the resolution plan.

ensic audit (by whatever name called) the followingensic audit, (by whatever name called), the following 
d entities: 

e of entity initiating the audit and reasons for the same, if e o e t ty t at g t e aud t a d easo s o t e sa e,

t initiated by regulatory / enforcement agencies) on receipt
ent, if any.



B E ents hich shall be discloB. Events which shall be disclo
guidelines for materiality refer
regulation (30):regulation (30): 
1. Commencement or any postponement in the date of

i l i f i /di i icommercial operations of any unit/division. 

2. Change in the general character or nature of busines
technical manufacturing or marketing tie up adoptiotechnical, manufacturing, or marketing tie-up, adoptio
any unit/division (entirety or piecemeal). 

3. Capacity addition or product launch. p y p

4. Awarding, bagging/ receiving, amendment or termin
normal course of business. 

osed pon application of theosed upon application of the 
rred sub-regulation (4) of 

f commencement of commercial production or 

ss brought about by arrangements for strategic, 
on of new lines of business or closure of operations ofon of new lines of business or closure of operations of 

nation of awarded/bagged orders/contracts not in the 



5. Agreements (viz. loan agreement(s) (as a borrower) o
normal course of business) and revision(s) or amendmen

6. Disruption of operations of any one or more units or d
(earthquake, flood, fire etc.), force majeure or events su

7. Effect(s) arising out of change in the regulatory frame

8. Litigation(s) / dispute(s) / regulatory action(s) with im

9. Fraud/defaults etc. by directors (other than key manag

10. Options to purchase securities including any ESOP/E

11. Giving of guarantees or indemnity or becoming a su

12. Granting, withdrawal , surrender , cancellation or sug

or any other agreement(s) which are binding and not in 
nt(s) or termination(s) thereof. 

division of the listed entity due to natural calamity 
ch as strikes, lockouts etc. 

ework applicable to the listed entity 

mpact. 

gerial personnel) or employees of listed entity. 

ESPS Scheme. 

urety for any third party. 

uspension of key licenses or regulatory approvals. p y g y pp



C. Any other information/event viz. major development th
technologies, expiry of patents, any change of accounting
etc. and brief details thereof and any other information wh
necessary to enable the holders of securities of the listed e
establishment of a false market in such securitiesestablishment of a false market in such securities. 

D Without prejudice to the generality of para (A) (B) andD. Without prejudice to the generality of para (A), (B) and
event/information as specified by the Board from time to 

hat is likely to affect business, e.g. emergence of new 
g policy that may have a significant impact on the accounts,
hich is exclusively known to the listed entity which may be
entity to appraise its position and to avoid the 

d (C) above the listed entity may make disclosures ofd (C) above, the listed entity may make disclosures of 
time. 



Role of Designated Emp
Regulations and IRCT

ployees under SEBI PIT 
TC Code of Conduct.



Role of Designated Emplo
RegulationsRegulations
SEBI vide notifcation No. LAD-NRO/GN/2014-15

In exercise of the powers conferred by section 30 read
clause (d) and clause (e) of section 12A of the Securiti
1992) the Board hereby makes the following regulatio1992), the Board hereby makes the following regulatio
insider trading in securities and to strengthen the legal

SEBI (Prohibition of Insider Trading) Regulations, 20( g) g ,

oyees under SEBI PIT 

5/21/85 dated 15th January, 2015 and 

d with clause (g) of sub-section (2) of section 11 and 
ies and Exchange Board of India Act, 1992 (15 of 
ons to put in place a framework for prohibition ofons, to put in place a framework for prohibition of 
l framework thereof, namely:—

015



Definitions

(c) “compliance officer” means any senior officer, des
h d f h i i i b d i h hhead of the organization in case board is not there, wh
requirements for legal and regulatory compliance unde
compliance of policies, procedures, maintenance of rep p p
preservation of unpublished price sensitive informatio
codes specified in these regulations under the overall s
company or the head of an organization as the case mcompany or the head of an organization, as the case m

[Explanation – For the purpose of this regulation, “fin
ability to read and understand basic financial statemenability to read and understand basic financial statemen
statement of cash flows];

signated so and reporting to the board of directors or 
h i fi i ll li d i bl f i iho is financially literate and is capable of appreciating 
er these regulations and who shall be responsible for 
cords, monitoring adherence to the rules for the g
n, monitoring of trades and the implementation of the 
supervision of the board of directors of the listed 

may bemay be.

ancially literate” shall mean a person who has the 
nts i.e. balance sheet, profit and loss account, andnts i.e. balance sheet, profit and loss account, and 



Connected Person(s

(d) "connected person" means,-

(i) any person who is or has during the six months prio
company, directly or indirectly, in any capacity includi
officers or by being in any contractual fiduciary or emofficers or by being in any contractual, fiduciary or em
or an employee of the company or holds any position i
between himself and the company whether temporary 
indirectly, access to unpublished price sensitive inform

s)

or to the concerned act been associated with a 
ing by reason of frequent communication with its 

mployment relationship or by being a director officermployment relationship or by being a director, officer 
including a professional or business relationship 
or permanent, that allows such person, directly or 

mation or is reasonably expected to allow such access. 



Connected Person(s

(ii) Without prejudice to the generality of the foregoin
h ll b d d b d l hshall be deemed to be connected persons unless the co

(a). an immediate relative of connected persons specif

(b). a holding company or associate company or subsi

(c). an intermediary as specified in section 12 of the A

(d). an investment company, trustee company, asset m
thereof; or 

( ) ffi i l f t k h f l i h(e). an official of a stock exchange or of clearing hous

s)

g, the persons falling within the following categories 
i bli h dontrary is established, -

fied in clause (i); or 

diary company; or 

Act or an employee or director thereof; or 

anagement company or an employee or director 

tie or corporation; or 



Connected Person(s

(f). a member of board of trustees of a mutual fund or 
f l f d i lmanagement company of a mutual fund or is an emplo

(g). a member of the board of directors or an employee
section 2 (72) of the Companies Act 2013; orsection 2 (72) of the Companies Act, 2013; or 

(h). an official or an employee of a self-regulatory org

(i) a banker of the company; or(i). a banker of the company; or 

(j). a concern, firm, trust, Hindu undivided family, com
a company or his immediate relative or banker of the ca company or his immediate relative or banker of the c
or interest; 

s)

a member of the board of directors of the asset 
h foyee thereof; or 

e, of a public financial institution as defined in 

ganization recognised or authorized by the Board; or 

mpany or association of persons wherein a director of 
company, has more than ten per cent. of the holdingcompany, has more than ten per cent. of the holding 



Connected Person(s

◦ NOTE: It is intended that a connected person is one
d h f bl h dexpected to put him in possession of unpublished pri

other categories of persons specified above are also
presumption is a deeming legal fiction and is rebuttap p g g f
ambit persons who may not seemingly occupy any p
company and its officers and are involved in the kno
within its ambit those who would have access to or cwithin its ambit those who would have access to or c
about any company or class of companies by virtue 
of unpublished price sensitive information. 

s)

e who has a connection with the company that is 
f d l dice sensitive information. Immediate relatives and 

 presumed to be connected persons but such a 
able. This definition is also intended to bring into its f g
osition in a company but are in regular touch with the 

ow of the company’s operations. It is intended to bring 
could access unpublished price sensitive informationcould access unpublished price sensitive information 
of any connection that would put them in possession 



Generally available 

(e) "generally available information" means informatio
di i i b idiscriminatory basis; 

NOTE: It is intended to define what constitutes genera
crystallize and appreciate what unpublished price senscrystallize and appreciate what unpublished price sens
website of a stock exchange, would ordinarily be cons

information

on that is accessible to the public on a non-

ally available information so that it is easier to 
sitive information is Information published on thesitive information is. Information published on the 
idered generally available.



Immediate relative

(f) “immediate relative” means a spouse of a person, a
f h f h i i h d d fior of the spouse, any of whom is either dependent fina

taking decisions relating to trading in securities; 

NOTE: It is intended that the immediate relatives of aNOTE: It is intended that the immediate relatives of a
for purposes of these regulations. Indeed, this is a rebu

and includes parent, sibling, and child of such person 
i ll h l h iancially on such person, or consults such person in 

a “connected person” too become connected personsa connected person  too become connected persons 
uttable presumption.



Insider

(g) "insider" means any person who is:

i) a connected person; or

ii) in possession of or having access to unpublished prrice sensitive information;



Insider

◦ NOTE: Since “generally available information” is d
h bl h d fhaving access to unpublished price sensitive informa
how one came in possession of or had access to such
such a person to demonstrate that he has not indulgep g
intended to bring within its reach any person who is
sensitive information. The onus of showing that a ce
unpublished price sensitive information at the time ounpublished price sensitive information at the time o
the charge after which the person who has traded wh
price sensitive information may demonstrate that he
or or he could not access or that his trading when in
covered by the exonerating circumstances.

defined, it is intended that anyone in possession of or 
h ld b d d “ d ” dl fation should be considered an “insider” regardless of 

h information. Various circumstances are provided for 
ed in insider trading. Therefore, this definition is g f f
 in receipt of or has access to unpublished price 

ertain person was in possession of or had access to 
of trading would therefore be on the person levelingof trading would, therefore, be on the person leveling 
hen in possession of or having access to unpublished 

e was not in such possession or that he has not traded 
n possession of such information was squarely 



Trading

(l) "trading" means and includes subscribing, buying, 
d l i i i d " d " h ll b ddeal in any securities, and "trade" shall be construed a

NOTE: Under the parliamentary mandate, since the S
the term 'dealing in securities' it is intended to widelythe term dealing in securities , it is intended to widely
construction is intended to curb the activities based on
strictly not buying, selling or subscribing, such as pled
sensitive information.

selling, dealing, or agreeing to subscribe, buy, sell, 
di lccordingly ; 

Section 12A (e) and Section 15G of the Act employs 
y define the term “trading” to include dealing Such ay define the term trading  to include dealing. Such a 
n unpublished price sensitive information which are 
dging etc when in possession of unpublished price 



Trading day

(m) “trading day” means a day on which the recognizeed stock exchanges are open for trading;



Unpublished Price S
Information (UPSI)( )
(n) "unpublished price sensitive information" means a
sec rities directl or indirectl that is not generall asecurities, directly or indirectly, that is not generally av
likely to materially affect the price of the securities an
information relating to the following: –

(i) financial results; 

(ii) dividends; 

(iii) change in capital structure; 

(iv) mergers, de-mergers, acquisitions, delistings, disp
transactions;transactions; 

(v) changes in key managerial personnel.

Sensitive 

ny information, relating to a company or its 
ailable hich pon becoming generall a ailable isvailable which upon becoming generally available, is 

nd shall, ordinarily including but not restricted to, 

posals and expansion of business and such other 



Unpublished Price S
Information (UPSI)( )
◦ NOTE: It is intended that information relating to a c

ld b bl h d f fwould be unpublished price sensitive information if 
into the public domain. The types of matters that wo
information have been listed above to give illustrativf g
information.

Sensitive 

company or securities, that is not generally available 
l k l ll ff hit is likely to materially affect the price upon coming 

uld ordinarily give rise to unpublished price sensitive 
ve guidance of unpublished price sensitive g f p p



Role of Designated E
(Insiders) under SEB( )
(1) No insider shall communicate, provide, or allow ac

l i i i li d drelating to a company or securities listed or proposed t
except where such communication is in furtherance of
discharge of legal obligations. g g g

NOTE: This provision is intended to cast an obligatio
possession of unpublished price sensitive information 
the information with them when transacting their busi
intended to lead to organisations developing practices
information in their possession.information in their possession.

Employees 
BI PIT Regulationsg

ccess to any unpublished price sensitive information, 
b li d i l di h i idto be listed, to any person including other insiders 

f legitimate purposes, performance of duties or 

n on all insiders who are essentially persons in 
to handle such information with care and to deal with 
ness strictly on a need-to-know basis. It is also 
s based on need-to-know principles for treatment of 



Role of Designated E
(Insiders) under SEB( )
(2) No person shall procure from or cause the commun
i f i l i i i li dinformation, relating to a company or securities listed 
legitimate purposes, performance of duties or discharg

NOTE: This provision is intended to impose a prohibiNOTE: This provision is intended to impose a prohibi
unpublished price sensitive information. Inducement a
information not in furtherance of one’s legitimate dutie
under this provision.

Employees 
BI PIT Regulationsg

nication by any insider of unpublished price sensitive 
d b li d i f h for proposed to be listed, except in furtherance of 

ge of legal obligations. 

ition on unlawfully procuring possession ofition on unlawfully procuring possession of 
and procurement of unpublished price sensitive 
es and discharge of obligations would be illegal 



Role of Designated E
(Insiders) under SEB( )
(2B) Any person in receipt of unpublished price sensit
h ll b id d “i id ” f f hshall be considered an “insider” for purposes of these r

persons to maintain confidentiality of such unpublishe
these regulations.g

No insider shall trade in securities that are listed or pro
possession of unpublished price sensitive information:

[Explanation –When a person who has traded in secur
sensitive information, his trades would be presumed to

f h i f ti i hi i ]awareness of such information in his possession.]

Employees 
BI PIT Regulationsg

tive information pursuant to a “legitimate purpose” 
l i d d i h ll b i hregulations and due notice shall be given to such 

ed price sensitive information in compliance with 

oposed to be listed on a stock exchange when in 
: 

rities has been in possession of unpublished price 
o have been motivated by the knowledge and 



Role of Designated E
(Insiders) under SEB( )
Provided that the insider may prove his innocence by d
follo ing:following: –

(i) the transaction is an off-market inter-se transfer bet
unpublished price sensitive information without beingp p g
conscious and informed trade decision. 

Provided that such unpublished price sensitive informa
l ti 3 f th l tiregulation 3 of these regulations.

Provided further that such off-market trades shall be re
working days. Every company shall notify the particulg y y p y y p
securities are listed within two trading days from recei
information.

Employees 
BI PIT Regulationsg

demonstrating the circumstances including the 

tween insiders who were in possession of the same 
g in breach of regulation 3 and both parties had made a g g p

ation was not obtained under sub-regulation (3) of 

eported by the insiders to the company within two 
lars of such trades to the stock exchange on which the g
ipt of the disclosure or from becoming aware of such 



Role of Designated E
(Insiders) under SEB( )
(ii) the transaction was carried out through the block d
i i f h bli h d i i i i fin possession of the unpublished price sensitive inform
both parties had made a conscious and informed trade 

Provided that such unpublished price sensitive informaProvided that such unpublished price sensitive informa
regulation (3) of regulation 3 of these regulations.

(iii) the transaction in question was carried out pursuan( ) q p
bona fide transaction. 

(iv) the transaction in question was undertaken pursua
the exercise price was pre-determined in compliance w

Employees 
BI PIT Regulationsg
deal window mechanism between persons who were 

i i h b i i b h f l i 3 dmation without being in breach of regulation 3 and 
decision; 

ation was not obtained by either person under subation was not obtained by either person under sub-

nt to a statutory or regulatory obligation to carry out a y g y g y

ant to the exercise of stock options in respect of which 
with applicable regulations.



Role of Designated E
(Insiders) under SEB( )
(vi) the trades were pursuant to a trading plan set up in

NOTE: When a person who has traded in securities h
information, his trades would be presumed to have bee
information in his possession The reasons for which hinformation in his possession. The reasons for which h
proceeds of the transactions are not intended to be rel
the regulation. He traded when in possession of unpub
to be demonstrated at the outset to bring a charge. On
to prove his innocence by demonstrating the circumsta
would have violated the prohibition.would have violated the prohibition.

Employees 
BI PIT Regulationsg

n accordance with regulation 5.

as been in possession of unpublished price sensitive 
en motivated by the knowledge and awareness of such 
he trades or the purposes to which he applies thehe trades or the purposes to which he applies the 
levant for determining whether a person has violated 
blished price sensitive information is what would need 
nce this is established, it would be open to the insider 
ances mentioned in the proviso, failing which he 



Role of Designated E
(Insiders) under SEB( )
In the case of connected persons the onus of establishi

i i i i f i h ll b h dprice sensitive information, shall be on such connected
Board.

Employees 
BI PIT Regulationsg

ing, that they were not in possession of unpublished 
d d i h h ld b hd persons and in other cases, the onus would be on the 



Trading plan

5. (1) An insider shall be entitled to formulate a tradin
l d bli di l hi h dapproval and public disclosure pursuant to which trade

with such plan. 

NOTE: This provision intends to give an option to perNOTE: This provision intends to give an option to per
unpublished price sensitive information and enabling 
This provision would enable the formulation of a tradi
to be executed in future. By doing so, the possession of
trade under a trading plan is actually executed would 
pre-decided even before the unpublished price sensitivpre decided even before the unpublished price sensitiv

g plan and present it to the compliance officer for 
b i d hi b h lf i des may be carried out on his behalf in accordance 

rsons who may be perpetually in possession ofrsons who may be perpetually in possession of 
them to trade in securities in a compliant manner. 
ing plan by an insider to enable him to plan for trades 
f unpublished price sensitive information when a 
not prohibit the execution of such trades that he had 

ve information came into being.ve information came into being.



Trading plan

(2) Such trading plan shall:–

(i) not entail commencement of trading on behalf of th
disclosure of the plan; 

NOTE: It is intended that to get the benefit of a tradinNOTE: It is intended that to get the benefit of a tradin
Such a period is considered reasonably long for unpub
possession of the insider when formulating the trading

id d t b bl i d f ti l iconsidered to be a reasonable period for a time lag in 
may come into being without adversely affecting the tr
be remembered that this is only a statutory cool-off pe
insider were to be in possession of the same unpublish
formulation of the plan and implementation of the sam

he insider earlier than six months from the public 

ng plan a cool off period of six months is necessaryng plan, a cool-off period of six months is necessary. 
blished price sensitive information that is in 
g plan, to become generally available. It is also 

hi h bli h d i iti i f tiwhich new unpublished price sensitive information 
rading plan formulated earlier. In any case, it should 
eriod and would not grant immunity from action if the 
hed price sensitive information both at the time of 
me. 



Trading plan

(ii) not entail trading for the period between the twenti
i d f hi h l i d b dperiod for which results are required to be announced 

day after the disclosure of such financial results; 

NOTE: Since the trading plan is envisaged to be an exNOTE: Since the trading plan is envisaged to be an ex
insiders when in possession of unpublished price sensi
does not entail trading for a reasonable period around
generate unpublished price sensitive information.

ieth trading day prior to the last day of any financial 
b h i f h i i d h d diby the issuer of the securities and the second trading 

xception to the general rule prohibiting trading byxception to the general rule prohibiting trading by 
itive information, it is important that the trading plan 
d the declaration of financial results as that would 



Trading plan

(iii) entail trading for a period of not less than twelve m

NOTE: It is intended that it would be undesirable to h
short periods of time rendering meaningless the defenc
trade and the actual trade Hence it is felt that a reasotrade and the actual trade. Hence it is felt that a reaso

(iv) not entail overlap of any period for which another

NOTE: It is intended that it would be undesirable to hNOTE: It is intended that it would be undesirable to h
time period. Since it would be possible for an insider t
sensitive information to make it generally available in
the ability to initiate more than one plan covering the 

months; 

have frequent announcements of trading plans for 
ce of a reasonable time gap between the decision to 

onable time would be twelve monthsonable time would be twelve months.

r trading plan is already in existence; 

have multiple trading plans operating during the samehave multiple trading plans operating during the same 
to time the publication of the unpublished price 
stead of timing the trades, it is important not to have 
same time period.



Trading plan

(v) set out either the value of trades to be effected or th
f h d d h i l d hinature of the trade and the intervals at, or dates on whi

NOTE: It is intended that while regulations should no
plan should entail they should stipulate certain basic pplan should entail, they should stipulate certain basic p
and within which, the plan may be formulated with ful
trading plan i.e. acquisition or disposal should be set 
securities or the number of securities to be invested or
may be set out in the plan.

he number of securities to be traded along with the 
i h h d h ll b ff d dich such trades shall be effected; and 

ot be too prescriptive and rigid about what a trading 
parameters that a trading plan should conform toparameters that a trading plan should conform to 

ll flexibility. The nature of the trades entailed in the 
out. The trading plan may set out the value of 
r divested. Specific dates or specific time intervals 



Trading plan

(vi) not entail trading in securities for market abuse. 

NOTE: Trading on the basis of such a trading plan wo
proceedings for market abuse. For instance, in the eve
unpublished price sensitive information to ensure thatunpublished price sensitive information to ensure that 
circumvention of regulation 4 being detected, it would
SEBI (Prohibition of Fraudulent and Unfair Trade Pra
Regulations, 2003.

ould not grant absolute immunity from bringing 
ent of manipulative timing of the release of 
trading under a trading plan becomes lucrative intrading under a trading plan becomes lucrative in 

d be open to initiate proceedings for alleged breach of 
actices Relating to the Securities Market) 



Trading plan
(3) The compliance officer shall review the trading pla
potential for violation of these regulations and shall be
necessary to enable such assessment and to approve annecessary to enable such assessment and to approve an

Provided that pre-clearance of trades shall not be requ
plan.

Provided further that trading window norms and restri
trades carried out in accordance with an approved trad

NOTE: It is intended that the compliance officer woul
he may need the insider to declare that he is not in pos
that he would ensure that any unpublished price sensitthat he would ensure that any unpublished price sensit
available before he commences executing his trades. O
which would then have to be implemented in accordan

an to assess whether the plan would have any 
e entitled to seek such express undertakings as may be 
nd monitor the implementation of the plan.nd monitor the implementation of the plan. 

uired for a trade executed as per an approved trading 

ictions on contra trade shall not be applicable for 
ding plan.

ld have to review and approve the plan. For doing so, 
ssession of unpublished price sensitive information or 
tive information in his possession becomes generallytive information in his possession becomes generally 
Once satisfied, he may approve the trading plan, 
nce with these regulations.



Trading plan
(4) The trading plan once approved shall be irrevocabl
implement the plan, without being entitled to either de
outside the scope of the trading plan.outside the scope of the trading plan. 

Provided that the implementation of the trading plan s
sensitive information in possession of the insider at the
generally available at the time of the commencement o
officer shall confirm that the commencement ought to 
information becomes generally available information sinformation becomes generally available information s
regulation 4.

le and the insider shall mandatorily have to 
eviate from it or to execute any trade in the securities 

shall not be commenced if any unpublished price 
e time of formulation of the plan has not become 
of implementation and in such event the compliance 
be deferred until such unpublished price sensitive 

so as to avoid a violation of sub regulation (1) ofso as to avoid a violation of sub-regulation (1) of 



Trading plan
◦ NOTE: It is intended that since the trading plan is a

not trade when in possession of unpublished price se
outside the same would negate the intent behind theoutside the same would negate the intent behind the 
factor the impact of the trading plan on their own tr
is not fair or desirable to permit the insider to devia

k h d h h Tmarket have assessed their views on the securities. T
despite the six-month gap between the formulation of
unpublished price sensitive information in possessio
such a situation, commencement of the plan would c
should not be executed when in possession of such in
sensitive information is still in the insider’s possessisensitive information is still in the insider s possessi
plan ought to be deferred. 

an exception to the general rule that an insider should 
ensitive information, changing the plan or trading 
exception. Other investors in the market, too, wouldexception. Other investors in the market, too, would 
ading decisions and in price discovery. Therefore, it 
te from the trading plan based on which others in the 

Th d d dd h hThe proviso is intended to address the prospect that 
of the trading plan and its commencement, the 
on of the insider is still not generally available. In 
conflict with the over-riding principle that trades 
nformation. If the very same unpublished price 
on the commencement of execution of the tradingon, the commencement of execution of the trading 



Trading plan
(5) Upon approval of the trading plan, the compliance 
on which the securities are listed. 

NOTE I i i d d h i h i l iNOTE: It is intended that given the material exception
plan is required to be publicly disseminated. Investors
pointers in the trading plan in their own assessment of
premise of how the insiders perceive the prospects or a

officer shall notify the plan to the stock exchanges 

h hibi l i l i 4 din to the prohibitory rule in regulation 4, a trading 
s in the market at large would also factor the potential 
f the securities and price discovery for them on the 
approach the securities in their trading plan.



Disclosures of Tradi

6. (1) Every public disclosure under this Chapter shall

(2) The disclosures to be made by any person under th
such person’s immediate relatives, and by any other pe

NOTE: It is intended that disclosure of trades would n
concerned but also by the immediate relatives and of o
trading decisions. These regulations are primarily aimg g p y
of unpublished price sensitive information and therefo
trading decisions is in possession of such information 
t d i i h itrades is in such possession.

ing by Insiders

l be made in such form as may be specified. 

his Chapter shall include those relating to trading by 
erson for whom such person takes trading decisions.

need to be of not only those executed by the person 
other persons for whom the person concerned takes 

med at preventing abuse by trading when in possession p g y g p
ore, what matters is whether the person who takes 

rather than whether the person who has title to the 



Disclosures of Tradi

(4) The disclosures made under this Chapter shall be m
fi i h f b ifi dfive years, in such form as may be specified.

ing by Insiders

maintained by the company, for a minimum period of 



Disclosures by certa
Initial Disclosures

7(1)(b). Every person on appointment as a key manage
becoming a promoter or member of the promoter grou
company as on the date of appointment or becoming acompany as on the date of appointment or becoming a
appointment or becoming a promoter. 

ain persons:

erial personnel or a director of the company or upon 
up shall disclose his holding of securities of the 
a promoter to the company within seven days of sucha promoter, to the company within seven days of such 



Disclosures by certaDisclosures by certa
Continual Disclosure
7(2)(a). Every promoter, member of the promoter group, d
disclose to the company the number of such securities acq
transaction if the value of the securities traded, whether in
calendar quarter, aggregates to a traded value in excess of

(b) Every company shall notify the particulars of such tra(b). Every company shall notify the particulars of such tra
listed within two trading days of receipt of the disclosure 

Explanation. — It is clarified for the avoidance of doubts 
any disclosure under this sub-regulation, shall be made w
cross the threshold specified in clause (a) of sub-regulatio

( ) Th b di l h ll b d i h f d(c) The above disclosures shall be made in such form and
time to time.

ain persons:ain persons:
es
designated person and director of every company shall 
quired or disposed of within two trading days of such 
n one transaction or a series of transactions over any 
f ten lakh rupees or such other value as may be specified; 

ading to the stock exchange on which the securities areading to the stock exchange on which the securities are 
or from becoming aware of such information. 

that the disclosure of the incremental transactions after 
when the transactions effected after the prior disclosure 
on (2). 

d h b ifi d b th B d fd such manner as may be specified by the Board from 



Disclosures by othe
personsp
(3) Any company whose securities are listed on a stock

d l f d kconnected person or class of connected persons to mak
the company in such form and at such frequency as ma
compliance with these regulations.p g

NOTE: This is an enabling provision for listed compa
provide unpublished price sensitive information. This p
such information. For example, a listed company may 
it on corporate strategy and would need to review unp
disclosures of his trades to the company.disclosures of his trades to the company.

r connected 

k exchange may, at its discretion require any other 
k di l f h ldi d di i i i fke disclosures of holdings and trading in securities of 
ay be determined by the company in order to monitor 

anies to seek information from those to whom it has to 
provision confers discretion on any company to seek 
ask that a management consultant who would advise 

published price sensitive information, should make 



CODES OF FAIR DISC
CONDUCT
8. (1) The board of directors of every company, whose
f l d bli h i ffi i l b i d fformulate and publish on its official website, a code of
unpublished price sensitive information that it would f
out in Schedule A to these regulations, without dilutingg g

NOTE: This provision intends to require every compa
formulate a stated framework and policy for fair disclo
price discovery in the market for its securities. Princip
publication of policies such as those on dividend, inorg
analysts, publication of transcripts of such calls and manalysts, publication of transcripts of such calls and m

CLOSURE AND 

e securities are listed on a stock exchange, shall 
f i d d f f i di l ff practices and procedures for fair disclosure of 
follow in order to adhere to each of the principles set 
g the provisions of these regulations in any manner.g p g y

any whose securities are listed on stock exchanges to 
osure of events and occurrences that could impact 
ples such as, equality of access to information, 
rganic growth pursuits, calls and meetings with 
meetings, and the like are set out in the schedule.meetings, and the like are set out in the schedule.



CODES OF FAIR DISC
CONDUCT
(2) Every such code of practices and procedures for fa
i f i d d h h ll binformation and every amendment thereto shall be pro
securities are listed. 

NOTE: This provision is aimed at requiring transpareNOTE: This provision is aimed at requiring transpare
regulation (1).

CLOSURE AND 

air disclosure of unpublished price sensitive 
l i i d h k h h homptly intimated to the stock exchanges where the 

ent disclosure of the policy formulated in subent disclosure of the policy formulated in sub-



CODE OF CONDUCTCODE OF CONDUCT

9. (1) The board of directors of every listed company a
organisation of every intermediary shall ensure that th
formulate a code of conduct with their approval to regformulate a code of conduct with their approval to reg
persons and immediate relatives of designated persons
regulations, adopting the minimum standards set out in
Schedule C (in case of an intermediary) to these regulaSchedule C (in case of an intermediary) to these regula
regulations in any manner.

(2) The board of directors or head(s) of the organisatio
unpublished price sensitive information in the course o
conduct to regulate, monitor and report trading by thei
designated persons towards achieving compliance withg p g p
set out in Schedule C to these regulations, without dilu
manner.

TT

and the board of directors or head(s) of the 
he chief executive officer or managing director shall 
gulate monitor and report trading by its designatedgulate, monitor and report trading by its designated 
s towards achieving compliance with these 
n Schedule B (in case of a listed company) and 
ations without diluting the provisions of theseations, without diluting the provisions of these 

on, of every other person who is required to handle 
of business operations shall formulate a code of 
ir designated persons and immediate relative of 
h these regulations, adopting the minimum standards g , p g
uting the provisions of these regulations in any 



CODE OF CONDUCTCODE OF CONDUCT

(4) For the purpose of sub regulation (1) and (2), the b
shall in consultation with the compliance officer speci
of conduct on the basis of their role and function in theof conduct on the basis of their role and function in the
function would provide to unpublished price sensitive 
designation and shall include:-

(i) Employees of such listed company, intermediary or
role or access to unpublished price sensitive informati
analogous body;

(ii) Employees of material subsidiaries of such listed c
role or access to unpublished price sensitive informati

(iii) All promoters of listed companies and promoters w
intermediaries or fiduciaries;

TT

board of directors or such other analogous authority 
fy the designated persons to be covered by the code 
e organisation and the access that such role ande organisation and the access that such role and 
information in addition to seniority and professional 

r fiduciary designated on the basis of their functional 
on in the organization by their board of directors or 

companies designated on the basis of their functional 
on in the organization by their board of directors; 

who are individuals or investment companies for 



CODE OF CONDUCTCODE OF CONDUCT

◦ (ii) Employees of material subsidiaries of such listed
functional role or access to unpublished price sensiti
di tdirectors; 

◦ (iii) All promoters of listed companies and promoter
intermediaries or fiduciaries;intermediaries or fiduciaries; 

◦ (iv) Chief Executive Officer and employees upto tw
company, intermediary, fiduciary and its material su
company or ability to have access to unpublished pr

◦ (v) Any support staff of listed company, intermediar
have access to unpublished price sensitive informati

TT

d companies designated on the basis of their 
ive information in the organization by their board of 

rs who are individuals or investment companies for 

o levels below Chief Executive Officer of such listed 
ubsidiaries irrespective of their functional role in the 
ice sensitive information; 

ry or fiduciary such as IT staff or secretarial staff who 
ion.



Institutional Mechan
of Insider tradingo s de t ad g
9A. (1) The Chief Executive Officer, Managing Direct

i di fid i h ll i lcompany, intermediary or fiduciary shall put in place a
ensure compliance with the requirements given in thes

(2) The internal controls shall include the following:(2) The internal controls shall include the following: 

(a). all employees who have access to unpublished pri
person; p ;

(b). all the unpublished price sensitive information sha
maintained as per the requirements of these regulation

(c). adequate restrictions shall be placed on communic
information as required by these regulations; 

nism for Prevention 

tor or such other analogous person of a listed 
d d ff i f i l ladequate and effective system of internal controls to 

se regulations to prevent insider trading. 

ce sensitive information are identified as designated 

all be identified and its confidentiality shall be 
ns; 

cation or procurement of unpublished price sensitive 



Institutional Mechan
of Insider tradingo s de t ad g
(d). lists of all employees and other persons with whom
h ll b i i d d fid i li hshall be maintained and confidentiality agreements sha

employees and persons; 

(e) all other relevant requirements specified under the(e). all other relevant requirements specified under the

(f). periodic process review to evaluate effectiveness o

(3) The board of directors of every listed company and(3) The board of directors of every listed company and
of intermediaries and fiduciaries shall ensure that the C
such other analogous person ensures compliance with 
regulation. 

nism for Prevention 

m unpublished price sensitive information is shared 
ll b i d i h ll b d ll hall be signed or notice shall be served to all such 

ese regulations shall be complied with;ese regulations shall be complied with; 

of such internal controls. 

d the board of directors or head(s) of the organisationd the board of directors or head(s) of the organisation
Chief Executive Officer or the Managing Director or 
regulation 9 and sub-regulations (1) and (2) of this 



Institutional Mechan
of Insider tradingo s de t ad g
(4) The Audit Committee of a listed company or other

i li i h h i i f h lreview compliance with the provisions of these regula
that the systems for internal control are adequate and a

(5) Every listed company shall formulate written polic(5) Every listed company shall formulate written polic
unpublished price sensitive information or suspected l
shall be approved by board of directors of the compan
becoming aware of leak of unpublished price sensitive
sensitive information and inform the Board promptly o

nism for Prevention 

r analogous body for intermediary or fiduciary shall 
i l i fi i l d h ll ifations at least once in a financial year and shall verify 

are operating effectively. 

cies and procedures for inquiry in case of leak ofcies and procedures for inquiry in case of leak of 
eak of unpublished price sensitive information, which 

ny and accordingly initiate appropriate inquiries on 
e information or suspected leak of unpublished price 
of such leaks, inquiries and results of such inquiries. 



Institutional Mechan
of Insider tradingo s de t ad g
(6) The listed company shall have a whistle-blower po

bl l i f l k f blenable employees to report instances of leak of unpubl

(7) If an inquiry has been initiated by a listed company
information or suspected leak of unpublished price seninformation or suspected leak of unpublished price sen
fiduciaries shall co-operate with the listed company in
company. 

nism for Prevention 

olicy and make employees aware of such policy to 
li h d i i i i f ilished price sensitive information. 

y in case of leak of unpublished price sensitive 
nsitive information the relevant intermediaries andnsitive information, the relevant intermediaries and 
n connection with such inquiry conducted by listed 



SCHEDULE A SCHEDULE A :
Principles of Fair DiPrinciples of Fair Di
purposes of Code o
Procedures for Fair 
Unpublished Price SUnpublished Price S
Information

isclosure for isclosure for 
of Practices and 
 Disclosure of 
Sensitive Sensitive 



1 Prompt public disclosure of unpublished price sensiti1. Prompt public disclosure of unpublished price sensiti
sooner than credible and concrete information comes int
available. 

2. Uniform and universal dissemination of unpublished 
to avoid selective disclosure. 

3. Designation of a senior officer as a chief investor rela
and disclosure of unpublished price sensitive informatio

4 P t di i ti f bli h d i iti i4. Prompt dissemination of unpublished price sensitive i
or otherwise to make such information generally availab

5 Appropriate and fair response to queries on news repo5. Appropriate and fair response to queries on news repo
regulatory authorities. 

6. Ensuring that information shared with analysts and re
information. 

ve information that would impact price discovery nove information that would impact price discovery no 
to being in order to make such information generally 

price sensitive unpublished price sensitive information 

ations officer to deal with dissemination of information 
on. 

i f ti th t t di l d l ti l i d t tlinformation that gets disclosed selectively, inadvertently 
ble. 

orts and requests for verification of market rumours byorts and requests for verification of market rumours by 

esearch personnel is not unpublished price sensitive 



7 Developing best practices to make transcripts or recor7. Developing best practices to make transcripts or recor
investor relations conferences on the official website to 
disclosures made. 

8. Handling of all unpublished price sensitive informatio

rds of proceedings of meetings with analysts and otherrds of proceedings of meetings with analysts and other 
ensure official confirmation and documentation of 

on on a need-to-know basis. 
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rds of proceedings of meetings with analysts and otherrds of proceedings of meetings with analysts and other 
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SCHEDULE B SCHEDULE B :
Mi i  St dMinimum Standar
Conduct for ListedConduct for Listed
Regulate, Monitorg ,
Trading by Design

d  f  C d  f rds for Code of 
d Companies to d Companies to 
r and Report p
nated Persons



1. The compliance officer shall report to the board of dirp p
Chairman of the Audit Committee, if any, or to the Chair
be stipulated by the board of directors, but not less than o

2 All i f i h ll b h dl d i hi h i i2. All information shall be handled within the organisatio
sensitive information shall be communicated to any pers
performance of duties or discharge of legal obligations. T
Chinese Walls procedures, and processes for permitting a

3. Designated Persons and immediate relatives of design
internal code of conduct governing dealing in securitiesinternal code of conduct governing dealing in securities. 

4. (1) Designated persons may execute trades subject to c
notional trading window shall be used as an instrument o
trading window shall be closed when the compliance off
designated persons can reasonably be expected to have p
Such closure shall be imposed in relation to such securitip
information relates. Designated persons and their immed
trading window is closed. 

ectors and in particular, shall provide reports to the p , p p
rman of the board of directors at such frequency as may 
once in a year. 

d k b i d bli h d ion on a need-to-know basis and no unpublished price 
on except in furtherance of legitimate purposes, 
The code of conduct shall contain norms for appropriate 
any designated person to “cross the wall”. 

nated persons in the organisation shall be governed by an 

compliance with these regulations. Towards this end, a 
of monitoring trading by the designated persons. The 
ficer determines that a designated person or class of 
possession of unpublished price sensitive information. 
ies to which such unpublished price sensitive p p

diate relatives shall not trade in securities when the 



(2) Trading restriction period shall be made applicable fr( ) g p pp
declaration of financial results. The gap between clearan
should be as narrow as possible and preferably on the sam

(3) The trading window restrictions mentioned in sub-cla

(a) transactions specified in clauses (i) to (iv) and (vi) of 
f l d f h f b fid hrespect of a pledge of shares for a bonafide purpose such

compliance officer and compliance with the respective re

(b) transactions which are undertaken in accordance with(b) transactions which are undertaken in accordance with
acquisition by conversion of warrants or debentures, sub
allotment or tendering of shares in a buy-back offer, open
undertaken through such other mechanism as may be spe

5. The timing for re-opening of the trading window shall
t i f t i l di th bli h d iaccount various factors including the unpublished price s

available and being capable of assimilation by the marke
eight hours after the information becomes generally avai

rom the end of every quarter till 48 hours after the y q
nce of accounts by audit committee and board meeting 
me day to avoid leakage of material information.] 

ause (1) shall not apply in respect of –

f the proviso to sub-regulation (1) of regulation 4 and in 
h i i f f d bj l b hh as raising of funds, subject to pre-clearance by the 
egulations made by the Board; 

h respective regulations made by the Board such ash respective regulations made by the Board such as 
scribing to rights issue, further public issue, preferential 
n offer, delisting offer or transactions which are 
ecified by the Board from time to time.

l be determined by the compliance officer taking into 
iti i f ti i ti b i llsensitive information in question becoming generally 

et, which in any event shall not be earlier than forty-
ilable.  



6. When the trading window is open, trading by designated pg p , g y g p
officer, if the value of the proposed trades is above such thre

8. Prior to approving any trades, the compliance officer shal
applicant for pre-clearance is not in possession of any unpub
regard to whether any such declaration is reasonably capable

9 The code of conduct shall specify any reasonable timefram9. The code of conduct shall specify any reasonable timefram
trading days, within which trades that have been pre-cleared
which fresh pre-clearance would be needed for the trades to 

10. The code of conduct shall specify the period, which in an
designated person who is permitted to trade shall not execut
empowered to grant relaxation from strict application of sucempowered to grant relaxation from strict application of suc
that such relaxation does not violate these regulations. Shou
violation of such a restriction, the profits from such trade sh
credit to the Investor Protection and Education Fund adminicredit to the Investor Protection and Education Fund admini

Provided that this shall not be applicable for trades pursuant

persons shall be subject to pre-clearance by the compliance p j p y p
esholds as the board of directors may stipulate.

ll be entitled to seek declarations to the effect that the 
blished price sensitive information. He shall also have 
e of being rendered inaccurate. 

me which in any event shall not be more than sevenme, which in any event shall not be more than seven 
d have to be executed by the designated person, failing 

be executed. 

ny event shall not be less than six months, within which a 
te a contra trade. The compliance officer may be 
ch restriction for reasons to be recorded in writing providedch restriction for reasons to be recorded in writing provided 
uld a contra trade be executed, inadvertently or otherwise, in 
hall be liable to be disgorged for remittance to the Board for 
istered by the Board under the Actistered by the Board under the Act. 

t to exercise of stock options.



11. The code of conduct shall stipulate such formats as thp
applications for pre-clearance, reporting of trades execut
pre-clearance and for reporting level of holdings in secur

t it li ith th l tinecessary to monitor compliance with these regulations. 

12. Without prejudice to the power of the Board under th
and disciplinary actions including wage freeze suspensiand disciplinary actions, including wage freeze, suspensi
company required to formulate a code of conduct under s
of the code of conduct. Any amount collected under this 
Investor Protection and Education Fund administered by

13. The code of conduct shall specify that in case it is ob
code of conduct under sub regulation (1) of regulation 9code of conduct under sub-regulation (1) of regulation 9,
shall promptly inform the stock exchange(s) where the c
manner as may be specified by the Board from time to ti

he board of directors deems necessary for making y g
ted, reporting of decisions not to trade after securing 
rities at such intervals as may be determined as being 

he Act, the code of conduct shall stipulate the sanctions 
ion recovery etc that may be imposed by the listedion, recovery, etc., that may be imposed, by the listed 
sub-regulation (1) of regulation 9, for the contravention 
clause shall be remitted to the Board for credit to the 

y the Board under the Act.

bserved by the listed company required to formulate a 
that there has been a violation of these regulations it, that there has been a violation of these regulations, it 

oncerned securities are traded, in such form and such 
me.



14. Designated persons shall be required to disclose namg p q
identifier authorized by law of the following persons to t
information changes: 

a) immediate relatives 

b) persons with whom such designated person(s) shares a

c) Phone, mobile and cell numbers which are used by the

In addition, the names of educational institutions from w
their past employers shall also be disclosed on a one time

Explanation – The term “material financial relationship”
recipient of any kind of payment such as by way of a loarecipient of any kind of payment such as by way of a loa
immediately preceding twelve months, equivalent to at le
person but shall exclude relationships in which the paym

mes and Permanent Account Number or any other y
the company on an annual basis and as and when the 

a material financial relationship 

em 

which designated persons have graduated and names of 
e basis. 

 shall mean a relationship in which one person is a 
an or gift from a designated person during thean or gift from a designated person during the 
east 25% of the annual income of such designated 

ment is based on arm’s length transactions. 



15. Listed entities shall have a process for how and whenp
Individuals should be made aware of the duties and respo
and the liability that attaches to misuse or unwarranted u

n people are brought ‘inside’ on sensitive transactions. p p g
onsibilities attached to the receipt of Inside Information, 

use of such information.



Structured Digital D

Chapter II - RESTRICTIONS ON COMMUNICATIO
d 3( ) d 3(6) f S ( ) l i 2under Reg. 3(5) and 3(6) of SEBI (PIT) Regulations, 2

Structured Digital Database (SDD) for any listed entity

◦ The board of directors or head(s) of the organisation◦ The board of directors or head(s) of the organisation
sensitive information shall ensure that a structured d
unpublished price sensitive information and the nam
and also the names of such persons with whom infor
Permanent Account Number or any other identifier a
is not available. Such database shall not be outsourcis not available. Such database shall not be outsourc
internal controls and checks such as time stamping a
database.

Database (SDD)

ON AND TRADING BY INSIDERS specifically 
201 f S ( ) l i 201 d2015 of SEBI (PIT) Regulations, 2015 mandates 
y.

n of every person required to handle unpublished pricen of every person required to handle unpublished price 
digital database is maintained containing the nature of 
mes of such persons who have shared the information 
rmation is shared under this regulation along with the 
authorized by law where Permanent Account Number 
ed and shall be maintained internally with adequateed and shall be maintained internally with adequate 
and audit trails to ensure non-tampering of the 



Structured Digital D

◦ The board of directors or head(s) of the organisation
i i i f i h ll h h dsensitive information shall ensure that the structured

than eight years after completion of the relevant tran
information from the Board regarding any investigatg g y g
information in the structured digital database shall b

Database (SDD)

n of every person required to handle unpublished price 
d di i l d b i d f i d f ld digital database is preserved for a period of not less 
nsactions and in the event of receipt of any 
tion or enforcement proceedings, the relevant p g

be preserved till the completion of such proceedings. 



Structured Digital D
The Company needs to ensure that it is compliant w
consideration, the following aspects.

* Having a digital database in place w.e.f. April 0
* Capturing information transmission for all UPS
* Recording the transmission of UPSI within or o
* Capturing nature of UPSI
* Capturing name of persons who have shared tCapturing name of persons who have shared t
* Capturing name of persons with whom informa
* Maintain database on Company’s internal serv
* M i t f d t b h ld t b t* Maintenance of database should not be outsou

software’s/modules with the help of company’s IT t

Database (SDD)
with SDD implementation, particularly taking into 

01, 2019 or from the date of listing, whichever is later
I

outside the organization

he information along with PAN or any other identifierhe information along with PAN or any other identifier
ation is shared along with PAN or any other identifier
ers

d C i t i t lurced. Companies may set up internal 
eam/support



Structured Digital D
* Date and time of making entries in SDD to be ca
UPSI was shared. Audit trails for all data entries to 
* Ensure non tampering /deletion of records in thEnsure non-tampering /deletion of records in th

available, the system/database must reflect the rec
to the original entries in the database.
* Capturing information transmission w.r.t. corpo

the Exchanges where UPSI is being disseminated
* Maintain details for 8 years from completion ofMaintain details for 8 years from completion of 

be preserved till completion of investigation)

Pl l th t th C d t lPlease also ensure that the Company adequately c
(PIT) Regulations, 2015 keeping in mind not only th
in the SEBI (PIT) Regulations, 2015.

Database (SDD)
aptured along with the actual date and time when the 
be maintained appropriately

he database Incase the facility of deleting records ishe database. Incase the facility of deleting records is 
cords that have been deleted or any changes made 

rate announcements submitted by the company to 

relevant transaction (in case of any investigation, torelevant transaction (in case of any investigation, to 

li ith th i i f SDD SEBIcomplies with the provisions of SDD as per SEBI 
he letter but the spirit of the requirements laid down 
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