o & 4. €1.ue.- 33004/99 REGD. No. D. L.-33004/99

Che Gazette of India

AT -0 .-37.-26062024-254941
CG-DL-E-26062024-254941

HHTETLT
EXTRAORDINARY

HIT III—E7s 4
PART III—Section 4

EHCEIE: R EAI T
PUBLISHED BY AUTHORITY

. 431] 7% foweft, HreraTe, S 25 2024/ A9TE 4, 1946
No. 431] NEW DELHI, TUESDAY, JUNE 25, 2024/ ASHADHA 4, 1946
T yiogf ok Rt e

T=E, 25 T, 2024
Tt i ok fAffwe e (s s v afevy) (e denes) Rffas, 2024

. AT - TS/ T/2024/184—ATE, qTTATT WA G AR wT 7 afatray, 1992
(1992 #71 15) F7 417 11 FF IT-4TT (2) F &= (F) ¥ 97 12F F @ (T) U @ (F) F 7977 757 917
30 ZTT YT FT T ORFAT FT TN F7 g, TAZT AT Sy dr &FfFews T2 (97 = 7
staTer) AfF=w, 2015 7 &7 Fomrew Fv & oo & e B a=5mr 2, oo

i # T AT o ST Tt A7 =EwT 2 (@99 =T F: a) (3T qerae) G,
2024 FZT ST T |

2 7 fAffm o & =9 w2 AT AT T F=a 3 A 26
A i @ A 71 (@ = #7 atrry) G, 2015 % -
| BEffe s sy (2) 7,
(1) == (i) ¥,

3753 GLI/2024 (1)



THE GAZETTE OF INDIA : EXTRAORDINARY [PART III—SEC.4]

(F) Or==t “TToHT F TATAAF TR 7 BE TeMl #7 9 7 958 747 =% T ‘=
(FTTSTET) FT FTFET qAEASAF T S T AT T UF 67 A Foe ZA0oar
L

() fEoror &, oTest T7 T T “SATIT AT 7 ATT T F (o007, Tg TeMAr & 909 770
o=z 747 T 7 TR = (BT I F7 AT 7 F o vE Ay i Feew
=7 a7 s

(M) oo ', ==t wuT TR A UET a=te 5 awwie fiwT daeaefte s, |
ST ITAAT T THT AT FARF F F=af T 37, F AT TTAT ATFFT
A FE AT UL 975 74T (¥ T FANGT U9 TS [SETEr dran 9 AT
FAT 2, A4 Ty F 9w g9 A 9 ¥ g% e F ahons Jie &
ST AT A (T gFET w41 T § O s mEray Futat e v e ow
T TF HelH A% B HETEr & TR wiu| wwdr g) 7 2 G 9% =7
BTt F g9a 2= 7 9T 2 2 | TArer, v Ay iy Feew A A
FATE FUHTOT FTHT TaaTof T FTTFT [T 2T = 97T THT FT7T =1
(ZETE=T) F T 21 F AW FHGT 27 ST Z (F ATATEO: TS AT
TAA)” AT I,

(2) = (ii) A7 THFT FETTT FZ FOO,
(3) == (iii) &7 =T FEoqr 22 S
(4) 5= (v) #,

(%) or==t 747 T 97 ‘77 AT BT W9 A7 AT (3F) F ged w7 47 TR O
sttt #1 = (%) BT s 1 59 sttt £ '@ w7, A=A (29) F
T TFT F ATI-ATS, AT ST ATIAAT, AT IF ARET FT IoAT ZET, T U AT
(=) B S & = g aw & e ar o, s i

“TFTT ST AT WerE 22 F o ' et = geers e s

(i)  FTarEFT ST A = F geg AT e e aiaat (Rt w5

(i) Z= % T=7 47T,

(iii) =T AT BT F/fE e w7 A T gt (57 2= F e 9t
=1 7 wfers &7 7 21) #7;
(iv)  FrEF-HmT FT, T 5F g9ET 99T s e T $9veT AT f9 5 9w
ST FT THT FH A TH A A AT T, T
F. TR F T qrawad T g o &5 ZRT e ¥ qF AT
FTT 3HH T =2 0w F T 9O @ 3u S uineT afyw T v
T TEA % o wgEas " g T G ERw e ¥ 99 EaEr e
TOTF R ET F TR I s Sy A T F
F1= F7 F1E FrAT |
T TEE:

(i) TT-=< (i), (ii) T (iii) ¥ S-S TATAT TAT T, TTHT oS A7 TAF

2T 39 AAT BT F FIAT EON, FAF I0-EE (iv) T S
ToAE FIA HT ATT TRl T 2 SAHT IooTd FIAT AT T AT

@




(AT II—37s 4]

AT A T 5T AT 3

Il

(ii) ?W—’Ei?s'(iv):z".érl-yw AT FHF-AHT TATE AT I BT 7 AT
THET TN, S TOF (AT A H IO AT ST |

(1i1) Hle*l AT "’FTJ-NPI D] %”WTWH%WWW?
megzwwwmfm(jﬁ%WQW?ﬂ
& @ a1 guR afiew G F et Ry omy) B oy, 4 02 @
T FATE (TAETESY), AGTTAT AAFTT (FATET A7)
T A, WAt (Rt & ger o 9 fag-amr §
TEATH F7 AT, ToreTent '\J1Iri=hl*hl Sl =i TFTAST FT AT AT
el T oAt aEEg (OF ==) 8 1
(=) oo §, or==t FAT M T OH-IGI FE A9 W 9% CHEATEET ar
STOUATT;

2

(M) T g =i R AT U e W eass A = e T
AT FATE (TAATESY) FT G- A 97 G 28 F97 57 GqarT
forer oft oo, 79 off ATty TEAT o= F 20 9w OF = o FHe A
[STZeT T BT |

TEF AT, FHAT T Z TTA ATTOT IATT-IETT FT G979 S
(TAETESY) 97 7 TF, THAF (o0 A SS9 T FT AT 9977 F9F THT, =9
Bt & B g 3 F faw FraT-A FaivT F5 S 9 S |

AR 5 7 W—ﬁﬁm(:a)%gﬂ:rqﬁ@-ﬁﬁ, oTeT FAT T& 7 “dI7 Fivar 2= A=t gta=y

(FFre=)” 22 =T |

ﬁﬁzws:f, - (4) 7,

(@)

SITYF T AT TTSAT FIATTT F74T 2R FF 979 97 952 797 (% 7 7% T1%
ﬂﬁfci'ﬁ_frm‘—r?m‘lzﬂ AT (waw 4|a1-1|) ﬂﬁTH’ﬁ%‘[ﬁTWW
Bl oqlrh( THIZE ‘)?le-lﬁl'—l F‘?’#TW?‘FWQ’WW T ST

sT==T FT ¥ AT “I¥ = YT T AT 92 THEY HAST 219 FT ZFST 2T A7 7 2 A2
ST AT F =147 I 972 ‘Jﬁ‘a{ﬁwn‘?ﬁ’ T () F74 FT 22T 2R ¥

= m-—rq-rsl?—ra"rr% #“Www—quﬁuﬁw(ﬁﬂ'ﬁﬁa)w T IR T F

AT F TEFT BN FIAT EO, FAMNE AZ ST W F OIELT T OATET TOSEAT
('&H—T{Bﬁﬁ)ﬂﬁﬁﬂﬁﬁmﬁm’ﬂ?ﬁ'ﬂaﬁW%ﬁW#WWﬁ?ﬁT?
ST =1 657 3o O AT STt F A gl 9 A A 7 e I §
TEFT YIS | 2% AT GHET T 2T A1 JI0;

TAF A9 TH U UET AT g g & IR W a| T a9 a9 At
(TTATEST) F T ST ATHIT 10T TagT9er SR 21, I8 T8 2T = F:7
mﬁWQF%Fﬁ%WWW%%@wMﬂ (T IUA) 7 2%
T, A7 U F SS9 AT T AHA H ATAT 9 AET 54T HO0T A

CLE7 H\I\I(]\':'.I EREGE FaTs, o AT ERGE7 T T IO SIS SO, -

“TI TE A7 BF ¥ dE =t (3T *}_'T-elld‘JH(2);~\"737( V) F TT-ET (iv )5!—'
W-\,ﬁﬁ'ﬂ?%ﬁ?ﬁﬁ?a—rﬂﬂﬂ AT T F AT FATE (FAATEET) AE 2%

mﬁ%ﬁmﬁuﬁ‘{% e 7 2 —JIFrnTaTq|qew=Pr|=r,H|cr|Hr1wl=T
wzrar | otz wfagf (Frh) 'ﬁ-«tﬁuﬁ AT '?411*-(;""*'-'45‘)}?;'_"7%9” 'Eﬁ-lﬁ’-

FAF-HHT % T7 F T 50, T OF T 25 Tal AT FI0




THE GAZETTE OF INDIA : EXTRAORDINARY [PART III—SEC.4]

T gt IfF sr-fEffew (4) F T w wEm A R SR § v e
(frfFT=3) 7 29 it T97g 7 2= 7 27 919 F FT07 2T W9 F7 S0 T T ATAT |07
(T =g T 77 & a1 {7 Fifers =7 ), 97 09 7 5= 7 g2 T a1 ST
(i) &7 Z7+F (TATTE=Y) T THW 239 w9 F1 997 § 7 a0 714 (67 =18 7
TTE T AT T Ao =7 7) T AT, =T o i a9 T g A
AT T I F 3T FZAT F AT, I ST (FE S F7 O
A7 T TFTT FIAET F OHT IO F0 AT AT 74T T A9aT e
T T (TR FE 2T) AT F T FIT

(il)y @7 =F (THETEEY) B A T WS (Hed 7Y, GqIEE SiEE, T8
TAFTT Aq9T AT (FAA1ESY) & Waed ®T "9 a7 ATHeE &0 S 65
freTfeer 27 g, TR AT (A FEE) F aRT I 3% G B
T TENT | ETTEAT A T AEg § Ay oni IR e A amg ¥ T
= (T =g 7 @9 a1 T wifers =7 ) F T o aoig o 398 9=s 97 a1
SE

(iif) :'E‘JI'J%"H Hﬁlrﬁ % Ao ft FEeT aTe afgEeT SE T oSAE A
EEGEE I ’WFTuﬁﬂﬁﬁT(Mwlumjﬁqg(ﬁf\ﬂ?)W\

(iv) T%W‘T%ﬂ'rtlﬁﬁ WT&F"‘F‘T%‘TW EEED! ?I'-'IIJ-N‘I‘ FTE, ATTHE

SAHlerd :ﬂl‘ﬂshl*l HATATT HIQ'H;Fd"I“II‘ il cll':', ‘-1’-“ll l

(5) frooor F, er==t meﬁ#uﬁqﬁwa'naﬁwm?ﬁwmﬁ T F AE A7
fr & " & wzer for 7 AT o7 ¢, gt T i a AT F autay 9 o weAT, o g
=t (zAme=y) F e oI 0 2 FrE A,

(6) T EET ATH,
(F) =% “TIAF T TEw 5w gt fe a3 ¥ a4 0w erew R o wEer ar

o

SITOAT,

() =21 “TE WA FF AT U O15% T AT 1 Ferew {31 o S,

sreat 77 T A Atz 3 avEteT fim daaadie sEEeT a7 ff daiw At F
F=o 2T, AT ATTT AT F 1 TET F TF F7 % THT 7 297 T (27 277)
IR 3= o9 U7 o= 77 ¥ T 7% TE awmtoe e g S o off
A O‘-Ii_‘l\'h (Eﬂ*ilos‘}%wgﬁ', H}ﬁﬁ'ﬁ';gu AT (o.a_||l_||a aﬂm.ﬂ)wmm

(7) T e e FarE, W e T ST S, a -

WWF%WHWWWTW*%WEWH % T T ot e W R
T = (zAHT=EY) ERL 7S 7= ¥ o Fre Fraa-fmr Fatha 71 77 3, @6 am
T Fraat § IA-TErT 2 #i Awg 7 aea (Rt i fraw dwe st e
fafa it 72 FEa-AGT F TET T ATET B A F FEO 2 T o O | AT,
1A ﬁ“’ﬁﬁﬁ' dﬂl’-ﬁﬁﬁéﬁ ‘? EIED 'iﬁ'ilﬁ' O L ER] oqi--\-r_ :;‘.T='..' T AT a’];—';, =|"|'a€

—~

:;.|e:<| TATT F9TT THT FI2 FHET-A AT Faa T w50

V. a5+, AR (5) & am w & e se-AfRe ar s, agim-
ST AT (FATAT A THET) 2T T W E0 =00 qT 0 o Z1e9 & af fael
F o7 =7 77 Z= T F S F2 97 R A F#, O e uwE e R e
TS TR AT SIS T B Aw e Wl SAF A% UFE el # T wEt
P RELl : (T T=es (R ) =t

[‘%E!TQT-F-! 11/4/%#T./200/2024-25]



[T III—37E 4] A FT ST FATATM 5
TTg fEorr:
1. aAr vEafr de f{ftmr SR (@EEr o= owm owfEuy) BfFew, 2015, =

T T 3T AT /S T./2014-15/21/85, 15 ST 2015 F1 ATA F TSR & WO g A
|

AT G &7 AT 712 (S99 =777 #7 i) =egs, 2015 70T, -

i. 31 femw=w, 2018 FT g I @7 =T I (FF9 AT 77 9a0e) ()
==, 2018, o, T=f/mer v 1 - a7 4. /57.79./2018/59, FTT

ii. 21 S9=91, 2019 FT qEAT TG &7 FETT I (AT AT T 909d) (Feomae)
=g, 2019, 7. TE/TATE-UR A7 A1/ 79./2019/02, FTT

iii. 25 J[@TE, 2019 FT AT TAL A FHFTT TS (FFT ZATIE FT AA0) (T FOTE)
==, 2019, 5. F=/7e. 7 S - A A /5.79./2019/23, 31T

iv. 17 Fame, 2019 F1 9FA= g @7 BHEEg 9 (F997 =7 F77 yed) (Fee
Terree) AfF=T, 2019, 7. T /o w F-TT. 97 4r./5.0./2019/32, 3T

v. 17 @TE, 2020 FT AEAT I AT FEAET AE (AT ST FT T (Ferre)
B, 2020, . F/TATS-TETAr/ST/2020/23, ZTT
vi. 29 ¥7FA7, 2020 FT AT TIAGH A FHEAET T (AT ST FT ATI) (I FHOTL)
=5, 2020, 7. F/TATS-TATTA/sTE/2020/38, FTET
vil. 26 &5, 2021 T AT TAGT @7 BEET T (ST AT R/ OGA) (FOre)
rfferm, 2021, 7. Ffi/maTS-naaEn/sT=/2021/17, T
viii. 5 9% 7, 2021 FT qATT FEFGE G AT T2 (dFE = w57 9i6{y) (T gerea)
R, 2021, % Ft/merTS AT aSTa/2021/37, T
IX. 24 FAFav, 2022 F A AAGE G @R T (FFT AT 7 9iEwe) (Ferre)
== =w, 2022, . /7T ST -0 A7 AT /F.7./2022/108, FTET

X. 17 W%, 2024 FT GAF TAGE 07 FEET A (FFET AT AT giE0d) (Feree)
=fem, 2024, 7. F=t/me T ""_-I'JI"'&%TfTTﬁ'"_-TJ’2024/181 FTT

TOTTTET 27 o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 25th June, 2024

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

AMENDMENT) REGULATIONS, 2024
No. SEBI/LAD-NRO/GN/2024/184—1In 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: —

T

]

These Regulations may be called the Securities and Exchange Board of India (Prohibition of Insider Trading)
(Second Amendment) Regulations, 2024.

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 5, in sub-regulation (2),

(1) in clause (i),
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(a) the words “six months™ shall be substituted by the words “one hundred and twenty calendar days™;

(b) in the note, the words “six months™ shall be substituted by the words “one hundred and twenty
calendar days™;

(c) in the note, the words “Such a” shall be substituted by the words and symbols “Companies declare
their results quarterly and there exists a trading restriction, in terms of these Regulations, from
quarter end to two days after declaration of quarterly result. which. it is seen, is generally a period of
around one month for most companies. Thus, one hundred and twenty calendar days™.

(2) clause (i) and the note thereto shall be omitted:
(3) clause (iil) and the note thereto shall be omitted;
(4) in clause (v),

(a) the words and symbols ““set out either the value of trades to be effected or the number of securities to
be traded along with the nature of the trade and the intervals at, or dates on which such trades shall
be effected: and™ shall be substituted by the following. namely: -

“set out following parameters for each trade to be executed:
(i) either the value of trade to be effected or the number of securities to be traded;
(ii) nature of the trade:
(ii1) either specific date or time period not exceeding five consecutive trading days:

(iv) price limit. that is an upper price limit for a buy trade and a lower price limit for a sell trade,
subject to the range as specified below:

a. for a buy trade: the upper price limit shall be between the closing price on the day
before submission of the trading plan and upto twenty per cent higher than such
closing price;

b. for a sell trade: the lower price limit shall be between the closing price on the day
before submission of the trading plan and upto twenty per cent lower than such
closing price.

Explanation:

(1)  While the parameters in sub-clauses (i), (ii) and (iii) shall be mandatorily mentioned for
each trade, the parameter in sub-clause (iv) shall be optional.

(ii)  The price limit in sub-clause (iv) shall be rounded off to the nearest numeral.

(iii)  Insider may make adjustments, with the approval of the compliance officer, in the number
of securities and price limit in the event of corporate actions related to bonus issue and
stock split occurring after the approval of trading plan and the same shall be notified on the
stock exchanges on which securities are listed.”

(b) in the note, the word “intervals™ shall be substituted by the word “period™;

(c) in the note, after the words and symbol “may be set out in the plan.”, the words and symbol
“However, there should be an outer limit on the duration of the time period, so that while it allows
the insider to split their trades across different dates, duration should not be so long that it is prone to
misuse.

Further, to protect the insider from unexpected price movements, he may. at the time of formulation
of trading plan, provide price limits within the range specified in these Regulations.” shall be
inserted.

II.  inregulation 5, in second proviso to sub-regulation (3), the words “and restrictions on contra trade™ shall be
omitted.

III. inregulation 5, in sub-regulation (4),
(1)  the words “deviate from it or to” shall be omitted:;

(2)  after the words “outside the scope of the trading plan” and before the symbol *.”, the words “or to
deviate from it except due to permanent incapacity or bankruptcy or operation of law™, shall be
inserted;



[T 37T 4] AT FT TS AT 7

(3) in the proviso, the words and symbols “and in such event the compliance officer shall confirm that
the commencement ought to be deferred until such unpublished price sensitive information becomes
generally available information so as to avoid a violation of sub-regulation (1) of regulation 4" shall
be omitted:

(4)  after the existing proviso thereto. the following proviso and Explanation shall be inserted. namely: -

“Provided further that if the insider has set a price limit for a trade under sub-clause (iv) of clause (v)
of sub-regulation 2, the insider shall execute the trade only if the execution price of the security is
within such limit. If price of the security is outside the price limit set by the insider, the trade shall
not be executed.

Explanation: In case of non-implementation (full/partial) of trading plan due to either reasons
enumerated in sub-regulation 4 or failure of execution of trade due to inadequate liquidity in the
scrip. the following procedure shall be adopted:

(1) The insider shall intimate non-implementation (full/partial) of trading plan to the
compliance officer within two trading days of end of temure of the trading plan with reasons
thereof and supporting documents, if any.

(11) Upon receipt of information from the insider, the compliance officer, shall place such
information along with his recommendation to accept or reject the submissions of the insider.
before the Audit Committee in the immediate next meeting. The Audit Committee shall decide
whether such non-implementation (full/partial) was bona fide or not.

(iii)  The decision of the Audit Committee shall be notified by the compliance officer on the
same day to the stock exchanges on which the securities are listed.

(iv)  In case the Audit Committee does not accept the submissions made by the insider, then the
compliance officer shall take action as per the Code of Conduct.”;

(5) in the note, after the words “market have assessed their views on the securities™ and before the
symbol =7, the words “except in situations beyond the control of the insider” shall be inserted:;

(6) in the second paragraph of the note,
(a) after the word “the” and before the word “proviso”, the word “first™ shall be inserted;

(b) the words “'six months” shall be substituted by the words “one hundred and twenty calendar
days™;

(c) the words “commencement of execution of the trading plan ought to be deferred” shall be
substituted by the words “execution of the trading plan should not be commenced.”;

(7)  after the second paragraph of the note, the following paragraph shall be inserted, namely: -

“The second proviso is intended to address the scenario where the insider has set a price limit for a
trade and due to adverse fluctuation in market prices, the price of the security is outside the price
limit set by the insider. the trade shall not be executed. However, if the insider wishes to trade
irrespective of the fluctuation in market price. he may not set any price limit at the time of
formulation of the trading plan.”

IV.  inregulation 5, sub-regulation (5) shall be substituted by the following, namely: -

“The compliance officer shall approve or reject the trading plan within two trading days of receipt of the
trading plan and notify the approved plan to the stock exchanges on which the securities are listed, on the
day of approval.”.

BABITHA RAYUDU, Executive Director
[ADVT.-TII/4/Exty./200/2024-25]
Footnote:

I. 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.
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.
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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.

July 25, 2019 by the Securities and Exchange Board of India (Prohibition of Insider Trading) (Second
Amendment) Regulations. 2019 vide No. SEBVLAD-NRO/GN/ 2019/23.

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.

. July 17, 2020 by the Securities and Exchange Board of India (Prohibition of Insider Trading)

(Amendment) Regulations. 2020 vide No. SEB/LAD-NRO/GN/ 2020/23.

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.

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.

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.

. November 24. 2022 by the Securities and Exchange Board of India (Prohibition of Insider Trading)

(Amendment) Regulations, 2022 vide No. SEBULAD-NRO/GN/ 2022/108.

. May 17, 2024 by the Securities and Exchange Board of India (Prohibition of Insider Trading)

(Amendment) Regulations, 2024 vide No. SEBIV/LAD-NRO/GN/2024/181.
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