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SURVEILLANCE POLICY 
 

BACKGROUND 
 
 
Exchange(s) / Depository(es) vide their circulars Circular No. SEBI/HO/ISD/CIR/P/2021/22 dated 
01/03/2021 have mandated the need of on-going framework for surveillance obligation of trading members 
/ depository participants and has identified enhancements to make the said earlier framework more 
effective. 
 
The company has laid down policy guidelines which have been framed in the light of above said circulars, 
we are adopting and implementing this surveillance policy applicable to both Stock Broking and Depository 
Participant`s Operations of the company w.e.f. 16-11-2025 
 
The policy has been approved by its Board of Directors in Board Meeting held at the Registered Office of 
the company on 16-11-2025 
 
What is Surveillance? 
 
Surveillance is the process of collecting and analyzing information concerning markets in order to detect 
unfair transactions that may violate securities related laws, rules and regulations. In order to ensure 
investor protection and to safeguard the integrity of the markets, it is imperative to have in place an 
effective market surveillance mechanism. The main objective of the surveillance function is to help 
maintain a fair and effective market for securities. 
 
Therefore, we have decided to undertake adequate measures for ensuring effectiveness and efficiency of 
the trading and depository system. The Company with the above motive in mind has framed Surveillance 
policy focusing on: 
 

i. To establish a surveillance mechanisms and controls in the operations /trading activity 

ii. To put in place appropriate controls for the detection and reporting of suspicious trading 

     activities in accordance with applicable laws/laid down procedures. 

iii. To comply with applicable laws and regulatory guidelines. 

 
1.Surveillance Policy for Stock Broking Operations:- 
 

i. The Stock Exchange(s) are providing alerts based on predefined criteria to the all the 
Stock  brokers through their portals. As per applicable Circulars, the Company is 
reviewing these alerts and taking appropriate actions after carrying out due diligence viz. 
either disposing off  alerts with appropriate reasons/findings recorded or filing Suspicious 
Transaction Report (STR) with FIU-India in accordance with provisions of PMLA 
(Maintenance of records) Rules,2005. 
 

TYPE of TRANSACTIONAL ALERTS DOWNLOADED BY THE EXCHANGE 

Sr. No. Transactional Alerts Segment 

1 Significantly increase in Client Activity Cash 

2 Sudden Trading activity in dormant account  Cash 

3 Clients/Group of client(s), deal in common scrips Cash 

4 Client(s)/Group of Client(s) is concentrated in a few illiquid scrips Cash 

5 Client(s)/ Group of Client(s) dealing in scrip in minimum lot size Cash 

6 Client/ Group of Client(s) Concentration in a scrip Cash 

7 Circular Trading Cash 

8 Pump and Dump  Cash 

9 Reversal of Trades Cash & Derivatives 

10 Front Running Cash 

11 Concentrated position in the Open Interest/High turnover concentration Derivatives 

12 Order Book Spoofing i.e. large orders away from market Cash 



 
 
 
 
 

ii. In addition to above, the company has also implemented the mechanism to generate 
alerts as per guidance provided in exchange circulars based on following criteria:- 
 

a. Trading activity in a single day by one client or group of clients who have contributed 
                     more than 25% in a single scrip or a single derivative contract. 

b. A client or a group of clients who are either new client/ clients or who have reactivated 
                     their trading account after significant time gap and who have contributed more than 50% 
                     of the total trading volume of a single scrip or derivative contract in a single day. 

c.   Client or a group of clients dealing frequently in small quantities in a scrip. 

d.   Trading activity of a client found to be disproportionate considering a reported income 

                      range details or networth. 

e.   A client who has submitted modification request for changes in his/her/its demographic 

                     details of address, email id, mobile number, bank details etc. at least twice in a month. 

            f.   A client or a group of clients who have been found to have direct or indirect connection 

                     with a listed company and who have executed any transactions prior to any 
                     dissemination of any price sensitive information by such listed company. 

g.   A client or group of clients having more than 20% volume of any scrip listed in for 

                    ‘information list’ or ‘current watch list’. 

h.  A client or group of clients which persistently earn or incur high amount of loss through 

                    their trading activities or clients who appear to have executed trades with the objective 
                   of transfer of profits or losses. 

i.   A client who is holding more than 5% of paid up capital of a listed company and has 

                   pledged 100% of his/her/it’s such holding for margin purpose and who has also 
                   significant trading volume in the same scrip which he/she/it holds. 

j.  In case of a client or a group of clients who have been identified as per any of the above 

                   criteria and whose orders are placed through a dealing office which is far from such 
                   client’s address as per his/her/its KYC. 

k.  A client having demat account with the company and who has holding in a scrip of more 

                    than 5% of paid up capital of a listed company which has received the same shares 
                    though off-market transfer. 

l.   A client who has received shares of a listed company through multiple off- market 

                   transfer and has pledged such shares. 

m. Identification of IP addresses of clients to identify multiple client codes Page 3 of 8 

      trading from same IP address. 

n.  Clients who are connected with each other as per key KYC parameters of the clients as 

                    updated by respective client. 
 
2, Surveillance Policy for operations as Depository Participant:- 
 
Depositories are providing transactional alerts on biweekly basis based on threshold defined by 
NSDL / CDSL to the all the DPs report download utility. As per applicable Circular, the company is 
reviewing these alerts and taking appropriate actions after carrying out due diligence viz. either 
disposing off alerts with appropriate reasons/findings recorded or filing Suspicious Transaction Report 
(STR) with FIU-India in accordance with provisions of PMLA (Maintenance of records) Rules,2005. 
 
In addition to the same, company has identified various Surveillance parameters in respect of its 
operations as Depository Participant to generate alerts as per guidance provided in NSDL / CDSL 
Circulars based on following criteria: 
 

a. Multiple Demat accounts opened with same PAN/mobile number/ email ID/ bank account 

     details/ address. While reviewing BO account details, the details of existing BO shall also 
     be considered. 

b. Email/ letters sent to clients on their registered email ID/address which bounces/ returns 

     undelivered. 

c. BO who has submitted modification request for changes in his/her/its demographic details 

     of address, email id, mobile number, bank details, POA holder, Authorised Signatory etc. at 
     least twice in a month. 

d. Frequent off-market transfer of securities more than twice in a month without genuine 

     reasons. 
 
 



 
 
 
 

e. Off-market transactions not commensurate with the income/networth of the BO. 

f.  Pledge transactions not commensurate with the income/networth of the BO. 

g. High value off-market transfer immediately after modification of either email ID/mobile 

     number/ address without genuine reason. 

h. Review of reasons for off-market transfer provided by the BO which appears non-genuine 

     based on either profile of the BO or on account of reason codes, including frequent offmarket 
     transfer with reason code gift/donation to unrelated parties and/or with reason code 
     off-market sales. 

i.  Sudden increase in transaction activity in a newly opened account in a short span of time. 

     An account in which securities balance suddenly reduces to zero and an active account 
    with regular transaction suddenly becomes dormant. 
 
3. PROCESSING AND REVIEW AND DISPOSAL OF ALERTS:- 
 
The surveillance process shall be conducted under overall supervision of its Compliance Officer and he 
/ she shall be the designated official tasked with the review, processing and disposal of alerts. 
 
If the designated official finds after review and due diligence that the alert is required to be closed, the 
official shall close the same with appropriate remarks. 
 
If the designated official after due diligence and making such inquiry, as such official finds necessary, 
comes to a conclusion that the given alert warrants an action, the official will forward the same with 
his/her views to the Designated Director for his/her approval. 
 
In order to review, analyze and dispose off the alerts, the designated official may:- 
 

a. Seek explanation / information from such identified Client(s) / Group of Client(s) for entering 
    into such transactions. Letter/ email to be sent to client asking the client to confirm that client 
    has adhered to trading regulations and details may be sought pertaining to source of funds and 
    securities, economic sense and trading pattern. 
b. Seek documentary evidence such as Bank Statement / Demat Transaction Statement, 
    Financial Statements or any other documents to support the trading pattern of the client. 
 

After analyzing the documentary evidences, including the Bank / Demat statement, the observations 
shall be recorded for such identified transactions or Client(s) / Group of Client(s). 
 
If the designated official finds that action in respect of such alert is warranted, he/she shall take such 
actions including filing STR with FIU-India, informing to Stock Exchanges and Depository and/or 
discontinue the relationship with the client. 
 

. 
In case of adverse observations, the report of such instances along with adverse observations and 
details of actions taken shall be submitted to the Stock Exchanges/ Depository within 7 days from date 
of identification of such instances. 
 
In case the client does not cooperate or does not revert within reasonable period, Exchange to be 
informed based on the information available with the member. 
 
All efforts shall be made to dispose off a given alert within 45 days of its receipt / generation. 
 
The records of alerts generated, disposed of as closed and details of action taken wherever applicable 
shall be maintained with such security measures as would make such records temper proof and the 
access is available on to designated officials under the supervision of the Compliance Officer. 
 
4. MONITORING AND RECORD MAINTENANCE 
 
The surveillance process shall be conducted under overall supervision of its Compliance Officer and 
based on facts and circumstances, he / she is required to take adequate precaution. 
 
A quarterly MIS shall be put up by the Compliance Officer to the board and the Designated Director 
giving number of alerts generated during the quarter, number of alerts closed, number of alerts on 
which action taken with details of action taken and number of alerts pending at the end of the quarter 
along with reasons for pendency and action plan for closure. The Board as well as the Designated 
Director shall be apprised of any exception noticed during the disposal of the alerts 
 



 
 
 
 
 
Reasons for pendency shall be discussed and appropriate action would be taken. In case of any 
exception noticed during the disposition of alerts, the same shall be put up to the Board. 
 
Internal auditor shall review this policy, its implementation, effectiveness and review the alerts 
generated during the period of audit. Internal auditor shall record the observations with respect to the 
same in their report. 
 
5. REPORTING OF ALERTS 
 
The Company shall provide duly approved status of the Alerts on a Quarterly basis to the exchange in 
the format prescribed by the exchange within 15 days from the end of the quarter. 
 
In case zero alert during the quarter, NIL report need to be submit to the exchange as per the 
prescribed format. 
 
6. REVIEW POLICY 
 
This policy will be reviewed by the Designated Director, as and when there are any changes introduced 
by any statutory authority or at least once in a year 
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MASTER CIRCULAR 

 
SEBI/HO/ISD/ISD/CIR/P/2021/22                                      March 01, 2021 
 
To  
 
1. All Recognized Stock Exchanges 

 
2. All Depositories 

 
3. All Listed Companies 

 
4. All Market Intermediaries registered with SEBI under Section 12 of the SEBI Act, 

1992 
 

5. Fiduciaries as per SEBI (Prohibition of Insider Trading) Regulations, 2015  

 
Dear Sir/Madam, 
 
Sub: Master Circular on Surveillance of Securities Market 
 
1. Securities and Exchange Board of India (SEBI) from time to time, has been issuing 

various circulars for effective surveillance of the securities market.  

 
2. In order to enable the users to have an access to all the applicable circulars at one place, 

the Master Circular on Surveillance of Securities Market has been prepared. 

 
3. This Master Circular is a compilation of the circulars issued by Integrated Surveillance 

Department, which are operational as on date of this circular.  

 
4. The list of applicable Circulars has been appended. In  case  of  any  inconsistency  

between  the  Master  Circular  and  the  applicable circulars, the content of the relevant 

circular shall prevail. 
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5. This Master Circular is available on the SEBI website at https://www.sebi.gov.in/ under 

the category “LegalMaster Circulars”. 
Yours faithfully, 

 
 
 
 
 

Kranti Sardesai 
Deputy General Manager 
Phone: +91-22-26449115 

E-mail: krantip@sebi.gov.in 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.sebi.gov.in/
mailto:krantip@sebi.gov.in
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1. Trading Rules and shareholding in dematerialized mode1 

 
1.1. In order to moderate sharp and destabilizing price movements in shares of 

companies, to encourage better price discovery and to increase transparency in 

securities market, SEBI in consultation with Stock Exchanges has decided to adopt 

following measures:- 

 
1.1.1. The securities of all companies shall be traded in the normal segment of the 

exchange if and only if, the company has achieved at least 50% of non-

promoters holding in dematerialized form by October 31st 2010. While 

computing the requirement of minimum 50% shareholding of non- promoters 

in demat form in a company, the government holding in non-promoter 

category may be excluded2. 

 
1.1.2. In order to further promote dematerialization of securities, encourage orderly 

development of the securities market and to improve transparency in the 

dealings of shares by promoters including pledge / usage as collateral, SEBI 

in consultation with Stock Exchanges, has decided that the securities of 

companies shall be traded in the normal segment of the exchange if and only 

if, the company has achieved 100% of promoter’s and promoter group’s 

shareholding in dematerialized form latest by the quarter ended December 

20113 as reported to the stock exchanges4. 

 
1.1.3. In light of representations received from various companies and in 

consultation with Stock Exchanges, it has been decided that following 

exemptions shall be taken into consideration while arriving at compliance with 

                                                           
1 Circular SEBI/Cir/ISD/ 1 /2010 dated September 02, 2010 
2 Circular SEBI/Cir/ISD/ 2 /2010 dated October 26, 2010 
3 Circular SEBI/Cir/ISD/ 5 /2011 dated September 30, 2011 
4 Circular SEBI/Cir/ISD/ 3 /2011 dated June 17, 2011 
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100% promoter(s) holding in demat form. Such exemption shall be applicable 

in cases where5 :- 

 
1.1.3.1. Promoter(s) have sold their shares in physical mode and such shares 

have not been lodged for transfer with the company; or 
 

1.1.3.2. Matters concerning part/entire shareholding of promoters/promoter 
group are sub judice before any Court/Tribunal; or 

 
1.1.3.3. Shares cannot be converted into demat form due to death of any 

promoter(s); or 
 

1.1.3.4. Shares allotted to promoter(s) that await final approval for listing from 
stock exchange and such pendency is less than 30 days or shares that 
upon receipt of final listing approval from stock exchange are pending 
conversion to demat and such pendency is less than 15 days. 

 
1.1.4. For availing such exemption, companies shall approach Stock Exchange(s) 

along with necessary documentary evidence. 

  
1.1.5. In all cases, wherein the companies do not satisfy the above criteria, the 

trading in securities of such companies shall take place in trade for trade 

segment. For the above purpose, the exchanges shall take the latest 

shareholding pattern as required to be submitted by the listed companies with 

exchanges in pursuance to the Listing agreement as of the preceding quarter 

or of any subsequent date6. 

 
1.1.6. In addition to above measures, in the following cases (except for the original 

scrips, on which derivatives products are available or included in indices on 

which derivatives products are available) the trading shall take place in TFT 

segment for first 10 trading days with applicable price band while keeping the 

price band open on the first day of trading. 

 
 

                                                           
5 Circular SEBI/Cir/ISD/ 1 /2012 dated March 30, 2012 
6 Circular SEBI/Cir/ISD/ 3 /2011 dated June 17, 2011 
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1.1.6.1. Merger, demerger, amalgamation, capital reduction/consolidation, 

scheme of arrangement, in terms of the Companies Act and/or as 

sanctioned by the Courts, in cases* of rehabilitation packages approved 

by the Board of Industrial and Financial Reconstruction under Sick 

Industrial Companies Act and in cases of Corporate Debt Restructuring 

(CDR) packages by the CDR Cell of the RBI. 

 
1.1.6.2. Securities that are being admitted to trading from another exchange by 

way of direct listing/MOU/securities admitted for trading under permitted 

category. 

 
1.1.6.3. Where suspension of trading is being revoked after more than one year. 

 
1.1.7. Further, in all cases, the exchanges shall ensure that before starting trading 

in scrips, the companies have complied with the disclosure requirements and 

the same is publicly disseminated on the website of exchanges to enable 

investors to take informed decision. 

 
2. Unauthenticated news circulated by SEBI Registered Market Intermediaries 

through various modes of communication7 
 

2.1. It has been observed by SEBI that unauthenticated news related to various scrips 

are circulated in blogs/chat forums/e-mail etc. by employees of Broking 

Houses/Other Intermediaries without adequate caution as mandated in the Code of 

Conduct for Stock Brokers and respective Regulations of various intermediaries 

registered with SEBI. 

 
2.2. It was also observed that the Intermediaries do not have proper internal controls 

and do not ensure that proper checks and balances are in place to govern the 

conduct of their employees. Due to lack of proper internal controls and poor training, 

                                                           
7 Circular Cir/ISD/ 1 /2011 dated March 23, 2011 
(*) Now broadly under the framework of Insolvency and Bankruptcy Code, 2016  
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employees of such intermediaries are sometimes not aware of the damage which 

can be caused by circulation of unauthenticated news or rumours. It is a well-

established fact that market rumours can do considerable damage to the normal 

functioning and behaviour of the market and distort the price discovery mechanisms. 

 
2.3. In view of the above facts, SEBI Registered Market Intermediaries are directed that: 

 
2.3.1. Proper internal code of conduct and controls should be put in place. 

 
2.3.2. Employees/temporary staff/voluntary workers etc. employed/working in the 

Offices of market intermediaries do not encourage or circulate rumours or 

unverified information obtained from client, industry, any trade or any other 

sources without verification. 

 
2.3.3. Access to Blogs/Chat forums/Messenger sites etc. should either be restricted 

under supervision or access should not be allowed. 

 
2.3.4. Logs for any usage of such Blogs/Chat forums/Messenger sites (called by any 

nomenclature) shall be treated as records and the same should be maintained 

as specified by the respective Regulations which govern the concerned 

intermediary. 

 
2.3.5. Employees should be directed that any market related news received by them 

either in their official mail/personal mail/blog or in any other manner, should 

be forwarded only after the same has been seen and approved by the 

concerned Intermediary’s Compliance Officer. If an employee fails to do so, 

he/she shall be deemed to have violated the various provisions contained in 

SEBI Act/Rules/Regulations etc. and shall be liable for action. The 

Compliance Officer shall also be held liable for breach of duty in this regard8. 

 
 

                                                           
8  Circular Cir/ISD/ 2 /2011 dated March 24, 2011 
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3. SEBI (Prohibition of Insider Trading) Regulations, 2015 

 
3.1. Disclosures under SEBI (Prohibition of Insider Trading) Regulations, 20159 

 
3.1.1. With reference to the requirements of Regulation 6 of SEBI (Prohibition of 

Insider trading) Regulations 2015 (“the Regulations”), the disclosures may be 

maintained by the company in physical/electronic mode as per the prescribed 

format (Annexure 110)  

 
3.1.2. With reference to the requirements of the Regulation 8 (Code of Fair 

Disclosure) and Regulation 9 (Code of Conduct) of the Regulations, the 

companies shall also ensure that: 

 
3.1.2.1. Formulated and published (on its official website), code of practices and 

procedures for fair disclosure of Unpublished Price Sensitive Information 

(UPSI), is confirmed to the stock exchanges, immediately. 

 
3.1.2.2. Formulated code of conduct is confirmed to the stock exchanges, 

immediately. 

 
3.1.2.3. A company deals with only such market intermediary / every other 

person, who is required to handle UPSI, who have formulated a code of 

conduct as per the requirements of the Regulations. 
 
 
 
 
 
 
 
 
 

                                                           
9  Circular Cir/ISD/ 1 /2015 dated May 11, 2015 
10 The formats have been revised vide Circular Cir/ISD/ 2 /2015 dated September 16, 2015 and are further updated vide 
Circular SEBI/HO/ISD/ISD/CIR/P/2021/19 dated Feb 09, 2021  
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3.2. Allowing Offer for Sale (OFS) and Rights Entitlements (RE) transactions 

during trading window closure period 11 
 

3.2.1. Vide Gazette Notification No. SEBI/LAD-NRO/GN/2020/23 dated July 17, 

2020, Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015 (“PIT Regulations”) have been further amended. 

 
3.2.2. Clause 4 (3) (b) of Schedule B read with Regulation 9 of PIT Regulations, 

inter-alia, states that trading window restrictions shall not apply in respect of 

transactions mentioned therein or transactions undertaken through such other 

mechanism as may be specified by the Board from time to time. 

 
3.2.3. In addition to the transactions mentioned in Clause 4 (3) (b) of Schedule B 

read with Regulation 9 of PIT Regulations, trading window restrictions shall 

now not apply in respect of OFS and RE transactions carried out in 

accordance with the framework specified by the Board from time to time. 

 
3.3. Reporting to Stock Exchanges regarding violations under Securities and 

Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 
relating to the Code of Conduct (CoC) 12 

 
3.3.1. In terms of clause 13 of Schedule B (in case of listed companies) and clause 

11 of Schedule C (in case of intermediaries and fiduciaries) read with 

Regulation 9 of the amended PIT Regulations, the listed companies, 

intermediaries and fiduciaries shall promptly inform the Stock Exchange(s) 

where the concerned securities are traded, regarding violations relating to 

CoC under PIT Regulations in such form and manner as may be specified by 

the Board from time to time.  

 
 
 

                                                           
11 Circular SEBI/HO/ISD/ISD/CIR/P/2020/133 dated July 23, 2020 
12 Circular SEBI/HO/ISD/ISD/CIR/P/2020/135 dated July 23, 2020 



 

Page 10 of 23 
 

 
3.3.2. The standard format as specified by SEBI for reporting of violations related to 

CoC is placed at Annexure 2. The listed companies, intermediaries and 

fiduciaries shall inform the violations of PIT Regulations relating to CoC as 

per the format to the Stock Exchange(s).  

 
3.3.3. Further, in terms of clause 12 of Schedule B and clause 10 of Schedule C 

read with Regulation 9 of the PIT Regulations, any amount collected by the 

listed companies, intermediaries and fiduciaries under these clauses for 

violation(s) of CoC shall be remitted to the Board for credit to the Investor 

Protection and Education Fund (IPEF) administered by the Board under the 

Securities and Exchange Board of India Act, 1992.  

 
3.3.4. As per Regulation 4(2) of SEBI (Investor Protection and Education Fund) 

Regulations, 2009, such amounts shall be credited to the IPEF through the 

online mode or by way of a demand draft (DD) in favour of the Board (i.e. 

SEBI – IPEF) payable at Mumbai. The bank account details of SEBI – IPEF 

for online transfer is given below: 
 

Name of Beneficiary SEBI – IPEF 
Bank Name Bank of India 
Bank Branch Bandra Kurla Complex (BKC) 
Account Number 012210210000008 
IFSC Code BKID0000122 
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3.4. Automation of Continual Disclosures under Regulation 7(2) of SEBI 

(Prohibition of Insider Trading) Regulations, 2015 - System driven 
disclosures13 

 
3.4.1. SEBI, vide circular no. CIR/CFD/DCR/17/2015 dated December 01, 2015, 

CFD/DCR/CIR/2016/139 dated December 21, 2016 and 

SEBI/HO/CFD/DCR1/CIR/ P/2018/85 dated May 28, 2018, implemented the 

system driven disclosures in phases, under SEBI (Substantial Acquisition of 

Shares and Takeovers) Regulations, 2011 and PIT Regulations. 

 
3.4.2. Pursuant to the amendment of PIT Regulations and discussions held with the 

Stock Exchanges and Depositories, it has now been decided to implement 

the system driven disclosures for member(s) of promoter group and 

designated person(s) in addition to the promoter(s) and director(s) of 

company (hereinafter collectively referred to as entities) under Regulation 

7(2) of PIT Regulations.  

 
3.4.3. To begin with, the system driven disclosures shall pertain to trading in equity 

shares and equity derivative instruments i.e. Futures and Options of the listed 

company (wherever applicable) by the entities.  

 
3.4.4. The procedure for implementation of the system driven disclosures is 

provided at Annexure 3. 

 
3.4.5. The Depositories and Stock Exchanges shall make necessary arrangements 

such that the disclosures pertaining to PIT Regulations are disseminated on 

the websites of respective stock exchanges with effect from October 01, 
2020. 

 
 
 

                                                           
13 Circular SEBI/HO/ISD/ISD/CIR/P/2020/168 dated September 09, 2020 
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3.4.6. The system would continue to run parallel with the existing system i.e. entities 

shall continue to independently comply with the disclosure obligations under 

PIT Regulations as applicable to them till March 31, 2021. 

 
3.4.7. As currently done, the disclosures generated through the system shall be 

displayed separately from the regular disclosures filed with the exchanges. 
 
3.4.8. This circular supersedes the earlier circulars dated December 01, 2015, 

December 21, 2016 and May 28, 2018 with respect to implementation of 

System driven disclosures under PIT Regulations. 
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Annexures 
Annexure 1 - Formats for Disclosures under SEBI (Prohibition of Insider Trading) 
Regulations, 2015 

FORM A 
 

SEBI (Prohibition of Insider Trading) Regulations, 2015 
[Regulation 7 (1) (a) read with Regulation 6 (2) – Initial disclosure to the company] 

 
Name of the company:      

 

ISIN of the company:    
Details of Securities held by Promoter, Key Managerial Personnel (KMP), Director and other 
such persons as mentioned in Regulation 6(2) 

 
Name, PAN, 
CIN/DIN & 
address 
with 
contact 
nos. 

Category of 
Person 
(Promoter/KMP 
/Directors/ 
immediate 
relative to/others 
etc.) 

Securities held as on the date of 
regulation coming into force 

% of 
Shareholding 

Type of security (For eg. – 
Shares, Warrants, 
Convertible Debentures 
etc.) 

No. 

1 2 3 4 5 
Note: “Securities” shall have the meaning as defined under regulation 2(1)(i) of SEBI (Prohibition 
of Insider Trading) Regulations, 2015. 

 

Details of Open Interest (OI) in derivatives of the company held by Promoter, Key Managerial 
Personnel (KMP), Director and other such persons as mentioned in Regulation 6(2) 

 
Open Interest of the Future contracts held as 
on the date of regulation coming into force 

Open Interest of the Option Contracts held as 
on the date of regulation coming into force 

Contract 
Specifications 

Number of 
units 
(contracts 
* lot size) 

Notional value 
in Rupee 
terms 

Contract 
Specifications 

Number of 
units 
(contracts 
* lot size) 

Notional 
value in 
Rupee terms 

6 7 8 9 10 11 
Note: In case of Options, notional value shall be calculated based on premium plus strike 
price of options 

 
Name & Signature: 
Designation: 
Date: 
Place: 
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FORM B 
 

SEBI (Prohibition of Insider Trading) Regulations, 2015 
[Regulation 7 (1) (b) read with Regulation 6(2) – Disclosure on 

becoming a Key Managerial Personnel/Director/Promoter/Member of 
the promoter group] 

 
Name of the company:      

 

ISIN of the company:    
 
Details of Securities held on appointment of Key Managerial Personnel (KMP) or Director 
or upon becoming a Promoter or member of the promoter group of a listed company and 
immediate relatives of such persons and by other such persons as mentioned in 
Regulation 6(2). 

 
Name, PAN, 
CIN/DIN & 
Address with 
contact nos. 

Category of 
Person (KMP / 
Director or 
Promoter or 
member of the 
promoter group/ 
Immediate 
relative 
to/others, etc.) 

Date of 
appointment 
of 
KMP/Director / 
OR Date of 
becoming 
Promoter/ 
member of the 
promoter 
group 

Securities held at the time of 
appointment of KMP/Director 
or upon becoming Promoter 
or member of the promoter 
group 

% of 
Shareholding 

Type of securities 
(For eg. – Shares, 
Warrants, 
Convertible 
Debentures, 
Rights 
entitlements, etc.) 

No. 

1 2 3 4 5 6 
Note: “Securities” shall have the meaning as defined under regulation 2(1)(i) of SEBI (Prohibition of Insider 
Trading) Regulations, 2015. 

 
Details of Open Interest (OI) in derivatives on the securities of the company held on 
appointment of KMP or Director or upon becoming a Promoter or member of the promoter 
group of a listed company and immediate relatives of such persons and by other such 
persons as mentioned in Regulation 6(2). 

 
Open Interest of the Future contracts held at the 
time of appointment of Director/KMP or upon 
becoming Promoter/member of the promoter 
group 

Open Interest of the Option Contracts held at the 
time of appointment of Director/KMP or upon 
becoming Promoter/member of the promoter 
group  

Contract 
specifications 

Number of 
units 
(contracts 
* lot size) 

Notional value 
in Rupee terms 

Contract 
specifications 

Number of 
units 
(contracts 
* lot size) 

Notional value 
in Rupee terms 

7 8 9 10 11 12 
Note: In case of Options, notional value shall be calculated based on premium plus strike price of options 

 
Name & Signature: 
Designation: 
Date: 
Place:
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FORM C 
 

SEBI (Prohibition of Insider Trading) Regulations, 2015  
[Regulation 7 (2) read with Regulation 6(2) – Continual Disclosure] 

 
Name of the company:                                                                     
 
ISIN of the company:        

 

 
Details of change in holding of Securities of Promoter, Member of the Promoter Group, Designated Person or Director of a listed company 
and immediate relatives of such persons and other such persons as mentioned in Regulation 6(2). 

 
Name, 
PAN, 
CIN/DIN, 
& address 
with 
contact 
nos. 

Category of 
Person 
(Promoter/m
ember of the 
promoter 
group/desig
nated 
person/ 
Director 
s/immediate 
relative 
to/others 
etc.) 

Securities held 
prior to 
acquisition/ 
disposal 

Securities acquired/Disposed Securities held 
post acquisition/ 
disposal 

Date of allotment 
advice/ 
acquisition of 
shares/ 
disposal of shares, 
specify 

Date of 
intimation 
to 
company 

Mode of 
acquisition 
/disposal 
(on market/ 
public/ 
rights/ 
preferential 
offer/ 
off market/ 
Inter-se 
transfer, 
ESOPs, 
etc.) 

Exchange 
on which 
the trade 
was 
executed 

Type of 
securiti
es (For 
eg. 
– Shares, 
Warrants, 
Convert
ible 
Debentu
res, 
Rights 
entitlem
ents 
etc.) 

No. and 
% of 
share  
holding 

Type of 
securities 
(For eg. 
– 
Shares, 
Warrants, 
Convertib
le 
Debentur
es, 
Rights 
entitleme
nt, etc.) 

No. Value Transac
tion 
Type      
(Purcha
se/sale 
Pledge / 
Revocat
ion / 
Invocati
on/ 
Others-
please 
specify) 

Type of 
securities 
(For eg. 
– Shares, 
Warrants, 
Converti
ble 
Debentur
es, 
Rights 
entitleme
nt, etc.) 

No. 
and % 
of 
shareh
olding 

From To 

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 
Note:   (i) “Securities” shall have the meaning as defined under regulation 2(1)(i) of SEBI (Prohibition of Insider Trading) Regulations, 2015. 

(ii) Value of transaction excludes taxes/brokerage/any other charges 
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Details of trading in derivatives on the securities of the company by Promoter, member of the promoter group, 
designated person or Director of a listed company and immediate relatives of such persons and other such persons as 
mentioned in Regulation 6(2). 

 
Trading in derivatives (Specify type of contract, Futures or Options etc.) Exchange on which 

the trade was 
executed 

Type of 
contract 

Contract 
specifications 

Buy Sell 

Notional 
Value 

Number of 
units 
(contracts * lot 
size) 

Notional Value Number of units 
(contracts * lot 
size) 

16 17 18 19 20 21 22 
Note: In case of Options, notional value shall be calculated based on Premium plus strike price of options. 

 
 

Name & Signature: 
 

Designation: 
 

Date: 
 

Place: 
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FORM D (Indicative format) 

 

SEBI (Prohibition of Insider Trading) Regulations, 2015 
Regulation 7(3) – Transactions by Other connected persons as identified by the company 

 
Details of trading in securities by other connected persons as identified by the company 

 
Name, PAN, 
CIN/DIN, 
& address 
with contact 
nos. of other 
connected 
persons as 
identified by 
the company 

Connect 
ion with 
company 

Securities held prior to 
acquisition/disposal 

Securities 
acquired/Disposed 

Securities held post 
acquisition/disposal 

Date of 
allotment 
advice/ 
acquisition 
of shares/ 
disposal of 
shares 
specify 

Date of 
intimation 
to company 

Mode of 
acquisition/
disposal (on 
market/ 
public/ 
rights/  
Preferential 
offer / off 
market/ 
Inter- 
se transfer, 
ESOPs etc. ) 

Exchange on 
which the 
trade was 
executed 

Type of 
securities 
(For eg. 
– Shares, 
Warrants, 
Convertible 
Debentures, 
Rights 
entitlement, 
etc.) 

No. and 
% of 
sharehol
ding 

Type of 
securitie
s          
(For eg. 
– 
Shares, 
Warrants  
Convertib
le 
Debentur
es, 
Rights 
entitleme
nt, etc.) 

No. Val
ue 

Transac
tion 
Type 
(Purcha
se/Sale/ 
Pledge/ 
Revocat
ion / 
Invocati
on/ 
Others-
please 
specify) 

Type of 
securities 
(For eg. – 
Shares, 
Warrants, 
Convertible 
Debentures, 
Rights 
entitlement, 
etc.) 

No. 
and % 
of 
share 
holding 

From To 

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 
Note: (i) “Securities” shall have the meaning as defined under regulation 2(1)(i) of SEBI (Prohibition of Insider Trading) Regulations, 2015. 

(ii) Value of transaction excludes taxes/brokerage/any other charges  
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Details of trading in derivatives on the securities of the company by other connected persons 
as identified by the company 
 

Trading in derivatives (Specify type of contract, Futures or Options etc.) Exchange on 
which the 
trade was 
executed Type of 

Contract 
Contract 

specifications 
Buy Sell 

Notional Value Number of units 
(contracts * lot 

size) 

Notional Value Number of units 
(contracts * lot size) 

16 17 18 19 20 21 22 
Note: In case of Options, notional value shall be calculated based on premium plus strike price of options. 

 
 

Name: 
 

Signature: 
 

Place: 
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Annexure 2 - Report by (Name of the listed company/ Intermediary/Fiduciary) for 
violations related to Code of Conduct under SEBI (Prohibition of Insider Trading) 
Regulations, 2015 

 
[For listed companies: Schedule B read with Regulation 9 (1) of SEBI (Prohibition of 

Insider Trading) Regulations, 2015 
 

For Intermediaries/ Fiduciaries: Schedule C read with Regulation 9(1) and 9(2) of SEBI 
(Prohibition of Insider Trading) Regulations, 2015] 

Sr. 
No. Particulars Details 

1 Name of the listed company/ Intermediary/Fiduciary   
2 Please tick appropriate checkbox  

Reporting in capacity of : 
☐ Listed Company            
☐ Intermediary 
 ☐ Fiduciary       

 

3 A. Details of Designated Person (DP) 
i. Name of the DP   
ii. PAN of the DP  
iii. Designation of DP    
iv. Functional Role of DP  
v. Whether DP is Promoter or belongs to Promoter 

Group  

B. If Reporting is for immediate relative of DP 
i. Name of the immediate relative of DP   
ii. PAN of the immediate relative of DP  

C. Details of transaction(s) 
i. Name of the scrip  
ii. No of shares traded and value (Rs.) (Date- wise)  

D. In case value of trade(s) is more than Rs.10 lacs  in a calendar 
quarter  

i. Date of intimation of trade(s) by concerned 
DP/director/promoter/promoter group to Company 
under Regulation 7 of SEBI (PIT) Regulations, 2015 

 



 

Page 20 of 23 
 

Sr. 
No. Particulars Details 

ii. Date of intimation of trade(s) by Company to stock 
exchanges under regulation 7 of SEBI (PIT) 
Regulations, 2015 

 

4 Details of violations observed under Code of Conduct   
5 Action taken by Listed company/ Intermediary/ Fiduciary   
6 Reasons recorded in writing for taking action stated above   
7 Details of the previous instances of violations, if any, since 

last financial year   

8 If any amount collected for Code of Conduct violation(s) 
i. Mode of transfer to SEBI - IPEF (Online/Demand Draft)   
ii. Details of transfer/payment 

 

In case of Online: 
 

Particulars Details 
Name of the transferor   
Bank Name, branch and 
Account number 

 

UTR/Transaction reference 
Number 

 

Transaction date  
Transaction Amount (in Rs.)  

 

In case of Demand Draft (DD): 
 

Particulars Details 
Bank Name and branch  
DD Number  
DD date  
DD amount (in Rs.)  

 

9 Any other  relevant information   
                                                                          

            Yours faithfully, 
 

 Date and Place   Name and Signature of Compliance Officer 
      PAN: 
      Email ID:        
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Annexure 3 - Steps/process required to be taken for implementation 

 
1. The various formats and timelines for sharing of data shall be standardized, 

as agreed upon by the depositories and exchanges.  
 
2. Listed company shall provide the information including PAN number of 

Promoter(s) including member(s) of the promoter group, designated person(s) 
and director(s) (hereinafter collectively referred to as entities) as per PIT 
Regulations to the designated depository (selected in terms of SEBI circular 
ref. no. SEBI/HO/CFD/DCR1/CIR/P/2018/85 dated May 28, 2018) in the 
format and manner prescribed by the Depositories. For PAN exempt entities, 
the Investor’s Demat account number(s) shall be specified by the listed 
company. The information shall be provided within 10 days from the date of 
this circular. 

 
3. The designated depository shall share the information received from the listed 

company with other depository. 
 

4. In case of any subsequent update in the details of the entities, the listed 
company shall update the information with the designated depository on the 
same day. The designated depository shall share the incremental changes 
with the other depository on the day of receipt from the listed company. 

 
5. Based on the PAN of First holder/Demat account number(s), the depositories 

shall tag such Demat accounts in their depository systems at ISIN level.  
 

6. The designated depository shall also share with the stock exchanges, 
company-wise details of entities. In case of PAN exempt entity, respective 
depository shall share the Demat account number(s) details with the stock 
exchanges. Any update (additions or deletions) in this information by listed 
company shall be updated by the designated depositories with the stock 
exchanges on a daily basis. The information shall be shared via system 
interface established between the depositories and stock exchanges. 
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7. The depositories shall provide the following data pertaining to the tagged 

Demat account(s) separately to the stock exchanges on daily basis: 
• Details of transactions for pledge/revocation/invocation of shares and 

other encumbrances such as NDU etc. of the entities. 
• Details of off market transactions of the entities. 
• Details of transmission of shares of the entities.  
• Details of corporate actions such as ESOPs, Bonus, Rights, etc. of 

the entities 
• Additionally, details of market transfers in case of PAN Exempt 

entities. 
 

8. Based on the PAN information provided by the depositories, on daily basis, 
stock exchanges will identify the transactions carried out on their trading 
system by the entities in the equities and equity derivative instruments 
(wherever applicable) of the listed company/permitted to trade on the stock 
exchange(s). 

 
9. Such identified trades shall be shared by the stock exchange with all other 

stock exchanges where the company is listed on daily basis. 
 

10. Each stock exchange shall consolidate the information of the transactions 
identified by them as well as received from other stock exchanges and the 
depositories. On consolidation of the transactions, if the disclosure is triggered 
under Regulation 7(2) of PIT Regulations, the stock exchanges shall 
disseminate the same on their websites. The transaction(s) carried out on T 
day shall be disseminated on T+2 day basis. 

 

11. In case of any discrepancy, the issue shall be resolved by listed company, 
stock exchanges and depositories in coordination with one another. 

 
 

 



 

Page 23 of 23 
 

Schedule 1 

List of Circulars 
 

S. 
No. 

Date Number Subject  

1 02-Sep-10 SEBI/Cir/ISD/1/2010  Trading Rules and Shareholding in dematerialized 
mode 

2 26-Oct-10 SEBI/Cir/ISD/2/2010 Clarification on Trading Rules and shareholding in 
dematerialized mode 

3 23-Mar-11 Cir/ISD/1/2011 Unauthenticated news circulated by SEBI 
Registered Market Intermediaries through various 
modes of communication 

4 24-Mar-11 Cir/ISD/2/2011 Addendum to Circular no. Cir/ISD/1/2011 dated 
March 23, 2011 

5 17-Jun-11 Cir/ISD/3/2011 Shareholding of promoter/promoter group to be in 
dematerialized mode 

6 30-Sep-11 Cir/ISD/5/2011 Clarification on 100% promoter holding in demat 
form 

7 30-Mar-12 SEBI/Cir/ISD/1/2012 Exemptions from 100% promoter(s) holding in 
demat form 

8 11-May-15 Cir/ISD/1/2015 Disclosures under SEBI (PIT) Regulations, 2015 
9 16-Sep-15 Cir/ISD/2/2015 Revised Disclosures formats under SEBI (PIT) 

Regulations, 2015 
10 23-Jul-20 SEBI/HO/ISD/CIR/P/P/20

20/133 

Allowing  Offer  for  Sale  (OFS)  and  Rights  
Entitlements  (RE)  transactions during trading 
window closure period 

11 23-Jul-20 SEBI/HO/ISD/CIR/P/P/20
20/135 

Reporting to Stock Exchanges regarding violations 
of SEBI (PIT) Regulations, 2015 relating to Code 
of Conduct  

12 09-Sep-20 SEBI/HO/ISD/CIR/P/P/20
20/168 

Automation  of  Continual  Disclosures  under  
Regulation  7(2)  of  SEBI (Prohibition of Insider 
Trading) Regulations, 2015 - System driven 
disclosures 

13 09-Feb-21 SEBI/HO/ISD/CIR/P/P/20
21/19 

Revised disclosure formats under Regulation 7 of 
SEBI (Prohibition of Insider Trading) Regulations, 
2015 

 
 

***************** 

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/1287380853233.pdf#page=1&zoom=page-width,-16,800
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/1291189113291.pdf#page=1&zoom=page-width,-16,800
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/1301040094242.pdf#page=1&zoom=page-width,-16,792
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/1301040026718.pdf#page=1&zoom=page-width,-16,792
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/1308551589973.pdf#page=1&zoom=page-width,-16,792
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/1317635543075.pdf#page=1&zoom=page-width,-16,792
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/1333096925164.pdf#page=1&zoom=page-width,-16,792
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/1431337589072.pdf#page=1&zoom=page-width,-16,792
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/1442406735417.pdf#page=1&zoom=page-width,-15,842
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jul-2020/1595507488739.pdf#page=1&zoom=page-width,-16,792
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jul-2020/1595507488739.pdf#page=1&zoom=page-width,-16,792
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jul-2020/1595507867148.pdf#page=1&zoom=page-width,-16,792
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jul-2020/1595507867148.pdf#page=1&zoom=page-width,-16,792
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/sep-2020/1599654391917.pdf#page=1&zoom=page-width,-16,800
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/sep-2020/1599654391917.pdf#page=1&zoom=page-width,-16,800
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/feb-2021/1612879235240.pdf#page=1&zoom=page-width,-19,802
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/feb-2021/1612879235240.pdf#page=1&zoom=page-width,-19,802

