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. 431] 7% faeeht, #oreramR, S 25 2024/ 9T 4, 1946
No. 431] NEW DELHI, TUESDAY, JUNE 25, 2024/ ASHADHA 4, 1946

AT g sik Rt
Ffgg=AT
g, 25 9, 2024
TR FiAyfa iR RAfAwT i€ (a5 AT &t wiave) (@ deme) e, 2024

. A1/ CATE-UAAEN/SITA/2024/184—=TE, w17 afaqfa siw fafawT e sfafa=s, 1992
(1992 T 15) T &7 11 FT IT-GTT (2) F @ (F) 3T AT 12F F @< () TH G (F) F q7T IS &m=T
30 ET W& i T eTf<hal &1 TN Fd g0, TAgRl AT Fiafa 3T AfAaT are (ar A9 &1
staen) fAfae, 2015 FT 37 |@ered w2 & foru Fefertaa e samar g, stiq:-

1. == fafaaet &1 AT afagfa =i RfAET ae (3 AT &1 gtave) (FaT gerad) &,
2024 FgT ST qHT |

T fafRw ST § 29 TR g T AT | Jead fod AR gi |
AT I oY A= a1 (AT 2= i1 wiave) @, 2015 4,-
. a5 ¥, su-faffaw (2) 7,
(1) == () ¥,

3753 GI/2024 1)
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(F) oTsRT “ATSHT  HTASFR THe [0 F g Agidl” & T < 9768 q9T (e ‘T
(TTSTAT) T ATHFRTT FTESTE R T 6T JEE & U |17 A9 Feise QA0 o
ST,

(@) feoqor &, ersat 9T e “SATaT AT T AT 9T o oI, w5 geiEl” % w0 9
1&g AT TorEd TR W (AT ASAT) T ATH T & [T TF |l S Foae

() feoor #, ereat aut oAt “UHt srafer I AwRiAT FrAd Feaaefer ST, S
AT ATSAT FATT THT AT SATH F ool | @I, & ATITO: I SATAHTLS
FAA” F T UL 968 qAT e “fuf=at 9= 9w AAmer s 97 =g
FAT &, AT fATET o a9 g T ard & o fauTer & a2 G
ST T A (VHT 96 3@ AT ¢ o SAEraY st [Gamer 96 g &
TR UF Teid a1 ot fAaer & afome =t w3 §) ¥ A a2
AT % Er oS 9% aTEar gt g | Sy, UE | 9 Feie? &l 6
FATE ATFRTIAT AT HAaaefie STTHFRRT [ST 9T WF a97d 80T qT Af<h
(3AETEEY) & TTH Bl] & 3H S9dT 2 STAsd g (F ATL0: ITASH AR
FAA)” AT ST,

(2) == (i) < w7 feqor g2 SrUA,

(3) @< (iii) 3T IHHT fevqur ge ST,
(4) @< (v) ¥,
(F) ersat qAT et At a1 Gy S At AR (32) % geF & a1 e W
TIIIaat &1 AT (32) BT ST 81 39 Sfasfadi i §&1 &7, AR (22) %
TIET % qIA-ATY, AT 3T SAqAl, IT 3T A@l T Iod@ g, ST UH AT
(2=) o3 ST, i & e 9 Mt o Soa, s7aiq-
“TRT ST AT T 2 & forn et &1 Soor T sroe:
()  IT AT T ST AT 2 F ge & 47 TR o whafaat (Regidsn) @ 3=
ToraT ST 21 3+ wfasfaat it s #
(i) T F TEET H;
(i) A7 ar T e arfe @1 97 e gwEmEts (@ =T F A =
&1 = arferss &t 7 21) 7,
(iv)  Frga-Har #1, T F " a9 s e F SArar GHFadr fiag & s
T =T 90T FH T 79 hadr F9q off S, Ford
F. GG & (o0 Afeehaw Ja7 grf: 5 R 2R = a=qa BFar
ST 369 U o I8 % a AT 37T S99 S Tiaerd STfersh ae i
TR o A AT A
g, F99 & o sy #\T grh: S RE 2R W e BT s
IH T &7 98 % 98 I 3T IHH 19 T(qad FH T 6l LA &

= FT FIE T |
TTEIH:
() ST-EE (i), (i) T (iii) § S-S FTATAT ITAT &, SHHT Iool@ T TAF

2T g AMATH ®T F FAT O, At IT-w2 (iv) H s
ITE FA ol AT Fgl TS o SHHT Ioel@ FHIAT AHATd A5l R
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(ii) ST-TE (iv) F ATATT ST FHT-EHAT TATS ATUIAT I BT 7 S
THH TN, IH I (Ahedd 3 | QUITThd 33T SITUAT |
(i) SR w9 &7 {5 W& 0 99 % F17 A% FRARE TFe 6
AT U FEE 29 ATAT AT AT w2iw Foere (A FF wa o =
BT &1 A7 399 fees Al # afe A sw) GRS, ar v §
HAET ATh (TTATTESY), ATITAT ATARTT (Fearad ATHaw) i
AT e, gfasfaat (Rergeis) &t @edr § ofiT fma-Hr §
TEATT FL G, T SThTT 39 T2 TFA=Sl 0 & STy
Set F sfasfaat g=ag (i) & 17
(@)  fowr |, ekl 7 R eHT-dae” § S| U e HuATEre” o
STTUATT,
(M) fooqur #, ereat ot e R ST |ERT 7 F T 9T ores quT e v S
THRAT | greattsn, Atershaw aaaraty Ratfa £ st =iy, arfF s zaa
ST ATh (TTATEESY) Tl AAT-AAT AT IT AT o FHTA o0l AT
e ot s, qa i gEAmEt Tad|r @« 9 g s & Toq sEwe a6
[STZeT 9aT BT AT |
THE AATAT, AT | g a7l ATATINT SATL-FARTH T SHL AT A T<h
(3ETEEY) 9T 1 UL, THH 0T a8 SIS W1 T @Il dI1T Fed 994, 39
fafaaet & faw gu amy & e Frea-imT Mt w2 qem 17 o ST |

= 5 #, su-faffaw (3) & T wa# #, o= AT HEd “SfiT Fiver o= ot qiaay
(FFere)” g2 ST |
B 5 9, so-Fffaw (@) ¥,

(1)

3)

4)

&R “TUeh AT ATHIRT &l ST % THTG ATIE ST AATTHELINT gRIT 3T SAqT
ZIT<h &l ATATIT: FISAT FATead HAT g % TIF 9T 058 AT e “UF 9%
A e S % AT SR W (AT A1) F FEd Tl AT ST e e
AT AR (STTATEESY) Tl AFATT T | IH TATT I THA H ATAT g1 AT SATU;

9T&at AT Al “3liT TH Y1 7 Tl ag SHd [F=ATeld g+ FT ghald g 3 7 &t a8
I AT & AL T AL Al § Fle AT (3T) FA FT gHaT R &F
T 9T 9751 9T =ree 6T =0 y& 39 wiagaal (Reids) § 2 efn e &
AT H AT G FAT BRI, AF qg e W & AL § A8 Tagraat
(R & o2 a9t #T T a9 & dX 9 ofeH gr sio a7 feartear ar
ST 3T TR 38 o7 FTgHAT TTaeTei & AR &7 S il ao(g F S8 T & qra< |
TEHT ITTAAT § o FIAT AT T g1 31 ST,

TAF AT TH YHT GET A0 ‘T A T oS W a|rd WA A AR
(3TETEER) & 9TH ST AAHAT AT Hagaehier STl &, T1e ag ofesT T &l
HAA H AT LE T T F T0T AH F9q7 & (70 IqeAee (AT 3T7eH) 7 g5
g, AT UH H e ST &l S0 | AT &% Tl 6T ST |7

SHE HISET TLqF & aTg, Meaiad Tiqh i SIS0 S ST, Sie:-

“Ii g 3T T AT saar =nten (39ETee) S9-lAfFem (2) & @< (v) F IT-6< (iv) %
HAE 22 gq Fraa-dar fReifa FT =Fr an, a7 U8 § s =1t (3aemeee) 98 &
Faet aft F ot wfaghy (Rregf) § o s far F e & el fra e e
TgT 8r | Tfe wiagfa (Rreef)) it fima siadr 1w (saareey) g Rgiia &
FrHT-THAT F I H T G, AT U H S AGH 6T STTUATT |
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weRoT: T IU-fafaae (4) ® sam U won & a7 R BET § uaie srdeerar

(Ferfarf=dY) 7 2 it aoig 7 3 7 81 919 & FHTLT ST AT T 319 § 7 AT 70

(Tohe =g T 9% & =7 T ifor & &), a7 U7 § == &7 g2 WihaT STq=Ts STt

(i) T AR (TTATEEY) TH THL SS9 WA Hl o7 H 7 A0 A1 (T =918 T
g & A7 5T aifors =7 q) it I, =T W A qaty gum g i
arg & 23w F a1 oAt F fiae, squres afgwr (@ Sty 7w
WY TH TR ATFFET o0 T IHF FHILO7 A TqT0A7 TAT 39T (8 ot
TEATAS (T(Q HIS BT) AT TEIT HT |

(i) T ARF (AATEET) T AT F AHERT Fad U=, AU ATTFRT, a8
TEEFET Sqr AR (3AETEeY) & Faed &7 65 a7 ansE fFu SWodr
forTier 3 gu, Fararar afafa (e FHE) F a0t SN 3 WAl 95k
H TEIT | AT a9t 39 ga9g § [y oRfr & ofEw e w o § A
e (TR =g & avg a7 52 itk =7 &) & fig o7 aoig off ag s ofF =
TBl |

(iii)) srETadET "Gt F [ fiT FEwEr aqaTed Afgwed ST i 39 wiE
TS T T 2, Stet aiasgfaat (R i) o=heg (Frftee) 2t

(iv) TTe SrETreT Fiifa fqT 2w g0 U 70 [eed F s &2 1, af U §
FIATAT STTIFTET AT |ZAT & ATATT FHILATS HT 17

(5) T H, 9r&al ‘AT § O F WA dl & Hael § a1 TF FHAH il g7 6 17 AT

e 17 & Uger o o oreg ¢, greAifeh I qrfeIfaat & STt &F ST Jehil, ST sia<ar
=rf<F (zaTEeY) ¥ =T & u¥ g e S,

(6) feoqur F AR AT A,

(F) 58 “TiqF” F Ugd QU gU aeat ‘R W F T 9 eeR ‘AU U g e
ST,

(T) STeRT “Bg Teld” o T IT A58 “US AT S HielS? [ad1” 3 0T,

great T oAt “Afs agt ATHIAT HrAq Gaaasiier TR oa |l ST Ak &

Feol § I, AT SATITE ATSAT % ACATEA F I FT AEIRT X =T T (2T <97)

AW & T I 9168 TAT (o “Ie @t ATRIIAq hiad Gaaqef e STt e off

AT ATH (TTATSST) F 919 gl, a7 UH | 9 T\ (AT ATSHT) T THA FLAT

= F T STTU” = ST,

feooor % o= O & are, Reforfad G stet s, soiq-

“TERT TIqH TS AT H T@HT SIIEST AT ¢ 1o SR F T Frg Ut qRfefa o sio &=
FALT AT (FAETEeY) FRT o2 & forw &g fma-wmaT Mg ar #2 3, AR e
H FrHdi § IA-AETE g1 ol asig | Stasia (i) it fima s =7ih g
Raiia # 78 Fraq-=AT F TET T - g AT F FE 22 T g1 90 | gAffF,
T § FIHd § IATL-AETE &I % dras[@ Al IfE a1 AR o8 FAT 9Tg, al a8
T2 AT FATd WA FE fET-H AT i T w7

afi=w 5 ¥, Su-fafaaw (5) & =" = Aeteted ST-IA==s o ST, srai-

“SATAT ATTFRTLT (FoATHH A THET) I SATT ITH 31 6l AT & 1< 6 & faeAt
& T T AT ST AT &l T[T HT AT 6T ATHSE 3T, 3T =9 e o G 59
AT YR AT SO I AT a7 SHehl SHERT 39 Tid UAEHSl w7 @l
gragfaat (R g=5ag () gf 17

FAIAT TS, FAITAF HaeH
[FAr=TTaT-111/4/3197./200/2024-25]
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gTe feoqur:
1.

A gfagfa s @Ry i T = & yfuy)  @fEEw, 2015, 4.
U, 02T /U. A5, T./2014-15/21/85, 15 A<t 2015 &l AT & TSI H THIAT g0 o

AT FIa oY AAET FIE (a1 AT #7 vtave) fafa=w, 2015 Jorsr, -

1.

il.

1il.

1v.

V.

31 fewwaw, 2018 &1 Wi wfagfa siv Affw aI (3T =A™ #1 qiaue) (Femg)
faffam, 2018, 7. F/U. U . -UA. A /1. UA./2018/59, 51T

21 S9at, 2019 &1 9 gfagfa o {fFay a1 (3T 2= &1 gfauy) (Feree)
faffam, 2019, 7. F/TATST-UA. 3.3/ UAH./2019/02, FTET

25 JATs, 2019 FT ATEATT WAl i fAfam a1 (a1 =T &7 Siave) (EeT derg)
R, 2019, 7. F</UA. U Y. -0 AT UH./2019/23, 5T

17 e, 2019 & IRGE Yayfa i Bffaas i (T =mOr &1 gfduy) (Je
Terrere) fafa=m, 2019, &, F/0e. U1 .-UH.3M.A0./S1.09./2019/32, 5T

17 JATE, 2020 F AT g o7 @fFwT a© (aar == &1 Jfaue) (Fere)
faffam, 2020, 7. FE/TATS-UAIEN/STA/2020/23, FTET

29 spa, 2020 F AT gfavfd i e aie (ST s F7 gfave) (SE J907e9)
fafa=e, 2020, . FH/TATS-UAATHA/STTH/2020/38, FTT

vii. 26 @9, 2021 & AT Taqid oY @fEaT i (T AT F#T Jiaue) (Fere)

fAaffam, 2021, 7. F/TATS-UAIEN/STA/2021/17, 5T

viii. 5 TEd, 2021 F AT TIA 7 AT J (ST AT 1 T(aoer) (T JLqTe)

1X.

faffam, 2021, 7. F</TATS-UAIEN/STA/2021/37, 5T

24 FEFEE, 2022 & ARG Tasfd oY AAET a1 (AT AT w7 aiaue) (Feree)
faffam, 2022, 7. F/T U Y. -uA. L3N U./2022/108, 51T

17 /2, 2024 =7 Ay gfadgfd v @fFaT a (@@ == #1 afaue) (F9are)
faffam, 2024, 7. F</T U .U 33N U./2024/181, 5T

TeTTTera gu o |

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

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

1.

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: —

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, -

in regulation 5, in sub-regulation (2),

(1) 1in 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 (ii) and the note thereto shall be omitted;
(3) clause (iii) 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:
(1) either the value of trade to be effected or the number of securities to be traded;
(i) nature of the trade;
(iii) 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:

(i) 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.

(i1)  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.  in regulation 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;
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(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 tenure of the trading plan with reasons
thereof and supporting documents, if any.

(i1)  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 “.”, 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.-111/4/Exty./200/2024-25]
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.
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ii.

iil.

1v.

vi.

Vil.

Viii.

IX.

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. SEBI/LAD-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. SEBI/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. SEBI/LAD-NRO/GN/ 2022/108.

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.
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