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A i sk R a1
g
qer<, 8 frawaw, 2025
A i sk R a1
(IR e FHARY wHAQ Sl Se 3fFad) (gerre) fFf{ew, 2025
HT. G, /AT A/ TA/2025/262.—aTE, Fo+1 srfafaaa, 2013 (2013 =T 18) F &=y

54 TF gTIT 62 TAT FHAAT (3T ISiT 3T fe=7) Maw, 2014 & F9% 8 wa M= 12 & 91 9f6d A ia

sty sfiw fafFwT e srfaf==am, 1992 (1992 FT 15) &t gmT 11, 9T 11F UF 11 30 F1ET & &l T
AfFAT T TART FIA g, TAERT AT Tiadfa s Ff s 9 (997 araria FH=rT wrag oiv w=&e
zieer) i, 2021 &1 Forres 2 F foru Feferfa e samar 2, sraiq,-

1. == FAfFaet #r gt st s EfRe a1 (S smamia FHETT 51T i e 2iEnd) (Feree)
fafe=m, 2025 Fgr ST T |
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2. ¥ A= TSI § T I g A A | AR g |
3. et gl s Bffee a1 (S smania =T s i e =) e, 2021 # -

I wiaEr s 9 % ars, Moo 79 AH=E STt S, &79iq, -

“O, 9g AT, S FTHE AR STFgHe (TTET TXATT IEq1aST) A G9aah (SIHIE) TarT
AT g1 AT G9adeh g (THeL ) T FFET a1 197 81

g FHAT, o8 Fohelt Faeit T ST qfeae SRt (TS arasi=® J&ard) & dae
H 9IS o I ST R0 0 ST A6 Siergie § “Hyad e (TTHTeY)” ST 3T 21 7 “Syadh
T (e qU)” FT BT aaqmam 747 21, 37 5 v iy eiegde arfee o S i
AT | FH & FH TF a9 T8l The[ ThIA & dgd Areer= (Fashed), THUs I7 s 3777 HIaaT
T3 7T 2, 9 S e, THUST AT RET T B A 399 Hated Aqar At & A
AT T T (IS FY) T S/AT IT0T TN (Ivg UAELHATSH) FT TbAT, FLId o 39 39
=T 3 T AT FTIAT ITAETHT T ITAT HIAT g 17

I TgT, FTEATEE 9w

[FAsTTa-111/4/3047./347/2025-26]
T feoqr
1. s wfagfa siv @t a9 @ g s+ = wme o = = ) B, 2021,
. HdT/UA. T2, -UA LA/, U./2021/40, FRT 13 397ed, 2021 FT AT F TSI § THRIIT
TT|

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 8th September, 2025
SECURITIES AND EXCHANGE BOARD OF INDIA

(SHARE BASED EMPLOYEE BENEFITS AND SWEAT EQUITY) (AMENDMENT)
REGULATIONS, 2025

F. No. SEBI/LAD-NRO/GN/2025/262.—In exercise of the powers conferred by sections 11, 11A and 30
of the Securities and Exchange Board of India Act, 1992 (15 of 1992) read with sections 54 and 62 of the
Companies Act, 2013 (18 of 2013) and rules 8 and 12 of the Companies (Share Capital and Debentures) Rules,
2014, the Board hereby makes the following regulations to amend the Securities and Exchange Board of India (Share
Based Employee Benefits and Sweat Equity) Regulations, 2021, namely, —

1. These regulations may be called the Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) (Amendment) Regulations, 2025.

2. They shall come into force from the date of their publication in the Official Gazette.

3. In the Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,
2021, —
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I After the existing regulation 9, the following new regulation shall be inserted, namely, -
“9A. Employee identified as promoter or part of the promoter group in the draft offer document.

An employee who is identified as a “promoter” or part of the “promoter group” in the draft offer document
filed by a company with the Board in relation to an initial public offering, and who was granted options,
SAR or any other benefit under any scheme at least one year prior to filing of the draft offer document,
shall be eligible to continue to hold and/or exercise such options, SAR or any other benefit, in accordance
with its terms and subject to compliance with these regulations and other applicable laws.”

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./1347/2025-26]

Footnotes:
1. The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,
2021 were published in the Gazette of India on 13th August, 2021 vide No. SEBI/LAD-NRO/GN/2021/40.
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