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et i sk Rrferr @
e
qa%, 11 9T, 2025
et iy iR farferr e

(3G =TI FT Ti9ve) (Fenee) RAfFaw, 2025

BT, . A/ TATSI-UASCA/STTA/2025/235—ATE, A Ffaqfa i AT o afafa,
1992 (1992 =T 15) #FT 41T 11 FT IT-GTT (2) F TT (F) TAT AT 12F F G () TF G (F) F 97T I5q
1T 30 FTXT T&T f TS ARl &1 TANT F3d g0, TAERT AT Iiaqid i [AaT a1 (a3 AT
T wiaer) fafa=m, 2015 FT 3i gerred we & o0 Aefria e aemar g, steiq—

1. =9 AT F7 ard gl o7 BfFE S (3@ S w1 giauy) (F@eree) =, 2025 Far
STT HRAT |

2. I A== TS0 | =9 I g il A | qeed o AN g1 |
3. AT wiasfa 3w fafawT a1 (37 = &1 giauy) &=, 2015 4, -
I w2 ¥, sy (1) %,

1658 G1/2025 )
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(1) == ()% -

IT-G< (iv) ¥, ersat qAT et ‘o (Reqeer) T91 Fear &1 [ o 08 o
FEE” % T 9T ge8 o7 e et sl (Rederer / =799 Jom #Ew &
e, A€ / 3% (Fiveae) e a1 ITh T2 B (ST FHTHETS il ATHTT THAT FT
FT 7 21) & gaferd SITaar 3T U g1 gAY AFed (HsagTe [ ZieEee) ¥ gated
ST &7 ST,

IT-GT (v) ¥, eTeal AT e e ey G § qiadd; o F T 97 05
T o “yEg-HEd % e ATHTT (I TaghT FHITHE / T Aasige qq=d) o
aaaTa (Thq o I FaTIa SIF AT IHHT HIARIA THTH A =l aolg | gall aada
AT A5l ) & HATed SATHHIT ST AGTINAF (LSSl aAlfeex) AT Tehe (T Afeet
T AT 0 ST F gafera Saeptt;” & S,

IU-g (v) F a1 MwforfaT su-ge v srdaor g ST
“(vi) TFET (XFETT) [Sumstt T (X FT Grewe] § g1 o Geiad ST,

(%)

(@)

()

(vii)

TR 99T (F2) S[ETT ST T &1 &, SOH S ed STTahT<r;

(viii) 3T FIR (TTHE) T FEEd ST [[hT =1g 3w et o1 97187 | TR S0,

(ix)

(x)

TSIt asTg & 9T % Yo (RAstie) IT MI307 9% 36 9 T gl

FOAT, I THIET (FIA0F), a9, Tae-Hed & qeF ATwIT (F FasiaeT
THIA) AT HETIF FOAT (FleATeALY) R AT T ArETerEt v f T TR
TETIq TS FIaT FO9T F Tg-HSd & qeF ARRAT (Fl HASTT
THT), T THET (Had®) 1 Heers £ e & gafaa s, e
=Te UHAT AR | g 21 AT AR F ITg¥ §AT B

Jet / i "eamett & forg 10 &7 ot & daer § qH1eTT AT (SSTegerd
TAM) [ QAEEAT (TFgFA) a7 U& 9% | g 0 70 fdew (a9 =57
eoTie) T e T,

(xi) ToreT Ter () / Fegl aMaTel (RfRe) gT aiasTad (ATEfE-ard) gq T

(xii)

T T I TNFR FT T Fatad TEHRT AT FRINE AEaF AT A9ard
(FTEATTe HiEew) g FuATl F s FRANE IR (Fef) F A 17
FURE AT FHTLTT IRAT (FEAE Traiaaeel TS| ) 8% FLd
o forw arhger foFaT 19T stees =TT (STTEheor / Sregad) ST ST
R0 ST & "efad SR, REareT S ome wewar §i24ar, 2016 (St
UT dHHT FIE, 2016) F TEq THTETT ToHT (TSI W) FT HSET T2
oFT ST & FETAT ST AT I ATHSE 70 ST | Se T ST,

Tt AT T e ufedt g Wi st (TR =g S ot ot A &
THRT T0) ¢ 70 ST & Safaa SEar [§T 98 907 a9 & 3297 8 %
o sTo 3 fastiar et & #rE Teast a1 98t f w2, G6 F7 T@w qv agh
TR T, 9T (HE) FT Al SSHIHT & THHAT a7 Agl AT AT Fol A ql qal
ST 7] S AFaw W siffee RO wre g & "etea S,
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(xiii) FAT F TR =77, FOA F BAfhe §, 3 e, IaE Jag-HTd & e
AT (T TaghT HHF), I THEL (ATadH) AT IT0T TgIH FHAAT
(T / Sfeateady) & faars R AAEmas areer (e s,
FILAT TTALTHT % TG TIST el TR (TSt AATET), TadT TTTeao
(zhrade i) a1 =nfs fwm (saRforer atd) g, awa & o G
THAY 39T H, FATS (FEATSAT) & 0 ST 3T aqreer ariea Bho sre | |e&tea
STTRT

(xiv) Tt qerawr (Fregl qahamt) ar et e (et faama) & o et /sy &
T Tard ST, fSreeRT 318 F9T 9% 9 T’ 3T

(xv) ot g CRET o Ter (o€ are) F foro e 3 AT seey afaat w8 A
SHET SR (Ta9) a9+ (fhe =g 3 T oft 918 & ThmT o1y, & S
FTHFRTST shl FTHTT TORAT &7 24T 7 BT) T Hafard ST,

(xvi) I AT=HT A7 ARIEE (Wgeed) @Al (AqHEd) Y&+ & 9™, 3%
Fe &0 S, 3% A "9i9 9 (et / e T §m), 3% | oA
BEIESREISIE R R CIP RS IGEAR!

TIEFHTOT-1: IT-TE (iX) F TS

F. 'OTETIET (FUE) F Fgr qF FOM, ST AT Taqfa =iw @R o (afwai
IS & HaTgd FIQUl 3T ks ATAE Adar &1 Taug) &A=+, 2003
[FET (M@ st wislmic U owaw o2 Sfaeay Retér 2 3 s ame)
T, 2003] F AfHEH 2(1)(T) H eArgan g |

g, 'TF F qgl FF RN, ST AR giagfa ¢ B a8 [getagar (i)
FTEAATU 3T TR erueArd] faffem, 2015 [@h (iR stsetream U=
Rertree Remaedes) Wgaa, 2015] it sqg= -1l F FT-F % 90-F 6 @< 6 7
T g

TIEEIU-2; 39 @€ H ZLULUA.ME. (ATHIAT Hidaq Hagaeiier STHaHer) & qi 9%

S afaa ST afe 1 [k BT @7 §, S T8AMd & o agt feernaer

(wrteeTE REld / MEEaTe) AN g, ST Wi Tiasfa ¢ AR a1 [gEtaear

(Ferf®aT) areaarv i weRdisReor et fafaam, 2015 [Fet (rffeT sttsefivrer=r U=

ey RgmaHes) W, 2015]) & daqaat-ll & 98-F % -%F § 7gar

(wétfraferdt) % geer & Reifia o 7o & (S & o€ grr qag-awy 92 f[Ruifa

T SITO) FuT S A gt s AR 9 [fEtaaar (TrfeeT) arerant siw

TR0 FueTy] fafa=w, 2015 &t aEEl-ll F W W-F % R-w §Oo"gar

(@) F Hay § Fyiia o g

1. f&fFaw 3 ¥, su-fFfHaw (5) & ars, Ruferied oiq® et STosm:

‘i I8 T Eed (HFT) F aTg | WA arell SAa e Sfoed eeey |, 39
ST 3 e &t a7 2 Feiew fGAt F offaw, STeft o gt 17
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g1 feoqur:
A yfagfa e fffwr T @ smr s wouw) @R, 2015, 4.
U TS /U AT/, U./2014-15/21/85, TR 15 ST=a<T 2015 &7 9T & TorT= H THI19a

TT|
Wﬁ{%ﬁ?ﬁﬁﬂwaﬁ(mwwﬁm%ﬁaﬁ 2015 TETET, -

1.

Vi.

Vii.

IEA-T H, @ 4 7, 3u-E< (1) F e, Fefertad g ST ST

‘i 78 T getag (Tfes) Foit % age & e aret 0. 0a.ere, (SITaiier Hied
eI STHHTLT) % AT H, 9 &7 (AT 92d) T 98 FEAT A=< Agl g T |7

FATAT TS, FAATAS HaTH
[Far=sTa=-111/4/3147./1027/2024-25]

31 fTEa, 2018 & AT Yiasfd oY fafvsT JI€ (3T =AM &7 gfaue) (Fere)
faffm, 2018, /. FE/UA. TS, -UH. A3/, U./2018/59, 5T

ii. 21 SEaEET, 2019 F IR Yiagia =i FfFaT a8 (a1 AR Fi7 T[ue) (Fere)

At 2019, 5. FET/TATST-UA. A3/, T./2019/02, FTT

25 JATE, 2019 T AT FTaid 3T AAHT are (AT AT FT JTaue) (FAT q9qTe)
i, 2019, 7. F/ue. U Y. -u=. 3 A /S U L/2019/23, 3T

17 @z, 2019 &1 9T g i e a© (Eaar s &1 gfaus) (@@
Terrerer) fafa=rm, 2019, &, F/Ue. U1 -UH.3M.AT./S1.09./2019/32, 5T

17 JTs, 2020 FF ARG T i AAET F (ST AT w1 Sfaue) (Feare)
fafferm, 2020, =. Ff/TATST-UATTE/S /2020723, T

29 gAY, 2020 FT ARG Tias(fd 37 =TT JiE (3T AT AT Taue) (FAT F9qTe)
fafferm, 2020, =. Ff/TATST-UATTE/S /2020738, FT

26 39, 2021 F ARG TAgd T [T 9 (AT AR 1 Jfaue) (F90re)
fafferm, 2021, = Ff/oATST-UAsTTEn/STA/2021/17, 3T

viii. 5 srTEq, 2021 T AR Sl i @fFET a7 (TS AT F giaue) (FET q90reE)

Xi.

Xil.

Ay, 2021, 7. Ff/TAUS-UASTCE/SUA/2021/37, 5T

24 T, 2022 F ARG FiA T BfAaT a2 (a1 AT F7 Jiaue) (Ferea)
ffay, 2022, 7. F/ue. T . -ue e A . 1R L/2022/108, 5T

17 9, 2024 T AT Tl 3fT AHET FIE (a1 AT 1 Siave) (Feree) &,
2024, 7. AN/TA. T -0 LA/ UA./2024/181, T

25 S, 2024 T AT FTa(d S AAET qE (3T AT FT Taue) (TAT JLOre)
faf=m, 2024, . T /TATST -/ 1T/2024/184, T

6 feEwax, 2024 F 9T Jagiad X B T a1 (ST AR &1 J[ue) (FEr
Terrge) AT, 2024, €. HEt/TAUS-UASEA/SHUA/2024/216, FTRT |9Ted g0 o |
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1.

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 11th March 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (PROHIBITION OF INSIDER TRADING)

(AMENDMENT) REGULATIONS, 2025

F. No. SEBI/LAD-NRO/GN/2025/235.—In exercise of the powers conferred by section 30 read with
clause (g) of sub-section (2) of section 11 and clauses (d) and (e) of section 12A of the Securities and Exchange Board
of India Act, 1992 (15 of 1992), the Board hereby makes the following regulations to further amend the Securities and
Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, namely:—

These regulations may be called the Securities and Exchange Board of India (Prohibition of Insider Trading)
(Amendment) Regulations, 2025.

They shall come into force on the ninetieth day from the date of their publication in the Official Gazette.

In the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015,—

I. inregulation 2, sub-regulation (1),

(1) in clause (n)—

(@) in sub-clause (iv), after the words “expansion of business” and before the words and symbol “and
such other transactions;”, the words and symbols “, award or termination of order/contracts not in
the normal course of business” shall be inserted;

(b)

(©

in sub-clause (v), after the words “changes in key managerial personnel” the symbol *“; and” shall be

substituted with the words and symbols

113

, other than due to superannuation or end of term, and

resignation of a Statutory Auditor or Secretarial Auditor;”;

after sub-clause (v) the following sub-clauses and Explanation shall be inserted:

113

(vi)
(vii)
(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

change in rating(s), other than ESG rating(s);
fund raising proposed to be undertaken;

agreements, by whatever name called, which may impact the management or control of the
company;

fraud or defaults by the company, its promoter, director, key managerial personnel, or
subsidiary or arrest of key managerial personnel, promoter or director of the company,
whether occurred within India or abroad;

resolution plan/ restructuring or one time settlement in relation to loans/borrowings from
banks/financial institutions;

admission of winding-up petition filed by any party /creditors and admission of application
by the Tribunal filed by the corporate applicant or financial creditors for initiation of
corporate insolvency resolution process against the company as a corporate debtor,
approval of resolution plan or rejection thereof under the Insolvency and Bankruptcy Code,
2016;

initiation of forensic audit, by whatever name called, by the company or any other entity
for detecting mis-statement in financials, misappropriation/ siphoning or diversion of funds
and receipt of final forensic audit report;

action(s) initiated or orders passed within India or abroad, by any regulatory, statutory,
enforcement authority or judicial body against the company or its directors, key managerial
personnel, promoter or subsidiary, in relation to the company;

outcome of any litigation(s) or dispute(s) which may have an impact on the company;

giving of guarantees or indemnity or becoming a surety, by whatever named called, for any
third party, by the company not in the normal course of business;

granting, withdrawal, surrender, cancellation or suspension of key licenses or regulatory
approvals.
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Explanation 1- For the purpose of sub-clause (ix):

a.  ‘Fraud’ shall have the same meaning as referred to in Regulation 2(1)(c) of Securities and
Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices relating to
Securities Market) Regulations, 2003.

b.  ‘Default’ shall have the same meaning as referred to in Clause 6 of paragraph A of Part A
of Schedule Ill of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

Explanation 2- For identification of events enumerated in this clause as unpublished price
sensitive information, the guidelines for materiality referred at paragraph A of Part A of
Schedule 111 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as may be specified by the Board from time to time and
materiality as referred at paragraph B of Part A of Schedule 111 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 shall be
applicable.”

Il. in regulation 3, after sub-regulation (5) the following proviso shall be inserted:

“Provided that entry of information, not emanating from within the organisation, in structured
digital database may be done not later than 2 calendar days from the receipt of such information.”
. in Schedule B, in clause 4 after sub-clause (1) the following proviso shall be inserted

“Provided that, for unpublished price sensitive information not emanating from within the Listed
Company, trading window may not be closed.”

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty./1027/2024-25]
Footnote:
1. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 was published
in the Gazette of India on January 15, 2015 vide No. LAD-NRO/GN/2014-15/21/85.
2. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 was
subsequently amended on, -
i. December 31, 2018 by the Securities and Exchange Board of India (Prohibition of Insider Trading)
(Amendment) Regulations, 2018 vide No. SEBI/LAD-NRO/GN/ 2018/59.
ii. January 21, 2019 by the Securities and Exchange Board of India (Prohibition of Insider Trading)
(Amendment) Regulations, 2019 vide No. SEBI/LAD-NRO/GN/ 2019/02.
iii. July 25, 2019 by the Securities and Exchange Board of India (Prohibition of Insider Trading) (Second
Amendment) Regulations, 2019 vide No. SEBI/LAD-NRO/GN/ 2019/23.
iv. September 17, 2019 by the Securities and Exchange Board of India (Prohibition of Insider Trading)
(Third Amendment) Regulations, 2019 vide No. SEBI/LAD-NRO/GN/ 2019/32.
v. July 17, 2020 by the Securities and Exchange Board of India (Prohibition of Insider Trading)
(Amendment) Regulations, 2020 vide No. SEBI/LAD-NRO/GN/ 2020/23.
vi. October 29, 2020 by the Securities and Exchange Board of India (Prohibition of Insider Trading)
(Second Amendment) Regulations, 2020 vide No. SEBI/LAD-NRO/GN/ 2020/38.
vii. April 26, 2021 by the Securities and Exchange Board of India (Prohibition of Insider Trading)
(Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/ 2021/17.
viii. August 05,2021 by the Securities and Exchange Board of India (Prohibition of Insider Trading) (Second
Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/ 2021/37.
iX. November 24, 2022 by the Securities and Exchange Board of India (Prohibition of Insider Trading)
(Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/ 2022/108.
X. May 17, 2024 by the Securities and Exchange Board of India (Prohibition of Insider Trading)
(Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/181.
xi. June 25, 2024 by the Securities and Exchange Board of India (Prohibition of Insider Trading) (Second
Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/184.
xii. December 06, 2024 by the Securities and Exchange Board of India (Prohibition of Insider Trading)
(Third Amendment) Regulations, 2024 vide No. SEBI/LAD—NRO/GN/2024/216.
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