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AT gfasfa s fRffwg O
g
qerE, 7 TS, 2026
AT wfafa sk Rffag
(FH=T Fam) (werae) AR, 2026
. /TACE-TAAE/STA/2026/311.— TS, ARG g i Gfaay ae e,

1992 (1992 FT 15) #T & 30 FTT W&TH #hf e TRdT HT TN Fd g, TAgT ST Siasifd T
fafam a1 (FH=TT &@am) AfFae, 2001 F7 & Feres w3 F o Fafoteg B aqmar g, sraia-

1. =4 ARt #1 ad g s BfemT 9 (F=rr @49n) (@arge) &, 2026 w21 S
TR |

2. T Farfae ToT9=T & 7 YT i il qTErE ol ] g |
3. AT wiasfa o fafams a1 (F=mT @) &, 2001 4-

5082 Gl1/2026 (1)
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fafaaw 3(1) ,

1.9% (7) & =19 9 Foferied @ o ST, 4iq-
“(=) “sfra” § anfaer

(i) “smisra ag (Fare)”, At & BT F#EET F T g, S Ay i ae F i an
T U, (FET T REmaa) it graemstt w7 a7 3519 & o0 gHaT al;
(ii) “FTHT T TH AT FEEA”, AT o ag =af<n o a&t & e arer T an

U UH.HT. (FeT T Rama) i gaemsti 1 A So19 g FHART 7 o9 TRar
& TaeAl it AT § oA R gn

TSR 3H TATHT & [Eatae §, ST St FHA) 9% S0 ar 9 a1 fohq e
AT TT T T ATSFAT Tt T G w1 ATH I3 6 (70 AT T3T g1l
S forg sfifiem =T oo T | 9 T@T 21, 39 FTH g J% AT gee’ qgl
HTET SO

i1.9T (F) % e 9 Fefefad @< o ST, seHiq-

“(ST) “afaTe & el T A g -

(i) FHAT T Tt AT FHAATL FT 7,

(i) FHART F T g, EH Iq6 dido ag 3T M *I7 gu g A
AT &,

(ili) TET FE =Atw, Sras afamas & s FHART FET 7 97 =T
TRT/TET BT ST ST 39 FHHATL I FThT g8 T 1T 8l 3%

(iv) TAT HIS T AR, SEET FHATET | ST0aT IHh i AT ST Tell F G
T FXeqdr 21 a7 e FHATT & g2 ATal 6f asig & &ls (¥ear gf, i v

I FHATL I FHTH g8 aF AT ar |”
iii. @ () % a1, Feferfad 737 g ST ST, a9iq-

“(ITF) “Tai & § [Maer FTad § - A< & § ST T8ed (e oad o#ed)
T T e I Tl T st (R
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iv.®T (F) % 1%, Mefofed 90 @< Se ST, oriq-
“(z19) “Ffog ffaer FT ad g - ag [Maer, St AT 99 9% T80 F GEdT 99 TF
g IS 6T qaTst | g, i et o1f grmm-

() =it | fa;
(i)  TH T Teede (foraa) & e, S st & a@ar ST awar &,
1K

(i) =T AT FIe ¥ sRaftes § Raa ar )

TR g T R strar 8 & A s A samo o € 3 Rftg REee
T ITCATAT % I H AR A0, AT

() T qoe TraveHe sihe (THT UTEET ST STeRT-37enT Haereni & 9T
THET FAT g Y TR SaaT A et 8) % Sw farar S 3
e, afe 39 Ioe TraveHe ZIHd 6 ThiH K GAa1dT Ul s
QAT Ul FT TEr &1 S A= & & foelt fafqamms (Tere) &
T H AT 25 3T

(i)  =AMEe s fe & gHer 7 [,
(FTE) “HEH FT AT E - FAT T AAF-TAGT TTAT FATAT |7
v. BT () F e, Mt 79T @ ST STus, o12iq -

“(31) “orgHa REer #T ad g - e & 7 2t 9w ¥ g A, s R
Raer Faed T amarar”

vi. @ () F =g, Fuferfad au g e s, st -

“(2F) T T 2 B (ke Tevwe) FrAd g - U A 7, o foeer = ot
T et Uit o 7gt aeTgaTe (TSaTesY) AT TEHLSTAT (Feadde) & a1 9T F1d
AT FA [gTaAfth, T Fx TEHL, AT TR, LRI GEAT AT FIAT TTALTHT 6
T TAT HEAT (TSI ANATSSIA) o TG FT TS AT BT, AT a8 THH AT Tat
2] T AsTE 2T |

(@) “Redert f1 aog T G w1 9F § - AT F2 Ba, S qREW #T gEew
Ream g FATa 31 |
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IL.

III.

Iv.

(2T) “Reda (ATARR)” &1 9T § - g Reaar, e 5 Fu+t g, 2013
FT 9T 2(77) § ¥ g2 qiveraT § ey g

= 54 #, #isEr AfFaw o= A 54 % SU-FAIH (1) F % 9% 987 S[T0AT, ST 9
T a9 IU-fafaem (1) F &=, Feferted aar su-ffaaw strer soem, sraiq-

“(2) T FHATT ST FAFT Fgl 1A AT(E FLA 6 (AT H FIe ara=1ad < AT {6 Fre
Tgafa ofe 3, a1 59 7g9 § ag ara=id w¢ AT GgAd e T 39 Heid & TaT1 g 6l
TG | TF Agld & HIae U q9eq aradid 97 Tgaid STa sl ST HHAR Hl oAt
g 1

fafa=m 55 ®, A=W 55(5) # at=, Feferfed aar su-fafa=w streT s, sraiq-

“(6) STT FHATL HATHIT BT AT AT << I7 T et 3T asig & TS 6l 9aT BIEH
ST ¥ET 81, a8 =9 T qarell § HAAh gl S il g o a7 aut = Jare qa, ey
Ao H A7 R srd-eTe wEarer (FrEr-seeEe) [Sad AaEeEd wreares
(TS herT TITETe) A oot 8] § a7 Mver (HeaHe) ¥ JEr FAarel § AT G5 J&
0 o9 & 2 T wmaer §, Bl gAY e it a9 ° 91 % 9T AT 91 & [9Arh
arfe e e

faffaw 62 4,

i. 3u-faffa (1) 7,

ED orsat AT et “FHATLT TRt SUBTE T AT=AT AT T T A8l LT AT
Fua fETe % R Taew a1 I Rt #71 #3371 TRt =aie & T
TR TR |1 AT o AT A7 TAAT: AT AT TLT GG 2 ol
TATAAT § & AT AN FHART & FohelT ITZTT AT THARE HleA 0l STTAT
TEI ST 17 F T UT oex qAT e ‘e FHETT T a1 Uy el safe |

T IUGTE TR T T ET IH TATHIT FGM, 3T T &1 I TRATT o FohelT
e AT AL fohelt 21=F FT SAIAT AT & Tl ITGIT TR FIA -l ATA
2T, TSrereR arer FH=TE FT FATAT FTAT 6 Heteer |, a1 91 I ¥

7 Foemer &9 q, 7 e B ety = & Swvw, £ a9 @
TFHAT BT |7 3T S0,

T. areat AT Rl ‘=8 STRTE ¥ J1aTet 94T 99 99 & a9 9¥ {Ware i &
I O, TTARAT, FAST FT, AT, e & ST THT 17 F T I 9058 47
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VL

e “geif, g SuER F 97 aw Hgi-fer oafy, e, et
F Tid Tohe, TARAT, FeieT T FohT ST FT |17 31 ST0T;

. TrSTROT 7 3T ga 9rex “fAehe” g2 ST |

ii.3u-fafFaT (2) 7,

. et AT ot “FAaret, steatdl, AATRAT AT aTiHE Fedl S AqqU 9T
ST ITZTN T FIAT TATHTT ATHE IT ATHTSE AFL0 6 A]ET § AL,
FHATL & AT T S 6 A1 Fls T<T AT T T a7l FI AT
e & SURRT & THT T TRk T 9Y 9ae qoT e o,
ATANTE, ST TERTC AT ATHE FIAT SH AFEGU I THHE AT FTHTS
TATHA o AR I ITZI QU ATV, q7 UH H FHHATL 379 I AT F ITEN
o FHRT TSR |1 FHATE T T S0 T HTATAANT H1AT F (AeAfaer § wre
HITHTT A gl 1 S0,

g, or&at, s qAT oAt “feq Ife U IUERT #7 g7 %. 10,000/~ 7 Aferaw
AT & a8 TEAH JTTARTLN i IS T |7 3 T U< =, o8 qTm 3
fohq =fe foreft wF =fer & fer UF I9gRT & Sha . 50,000/~ 5 ST &,
qTFHATL THT STTAHRTL TETH ITTERTIr 0 <97 |7 37 STUT;

fafaaw 64 % v o= Aeferfaa AR o stroa, -

“Frasr o2 qrafeat
64. (1) 9T TF FHATLT I H AYAT ATT adqT T, TS TF 9g FHATL 31T ITHH TRATC
I UAT &l 797 Haer 7t w4 o ‘FAfvg Fever v ooft § smar ar

(2) ST T&F FHARN qIe | AIAT HATU AT g, 9 dF HHAARN FET HE[ & [@AEIHE
(Tered) T H S ATAT Tohell TIEet (ST U9aT & qi I Io€ SrdecHe ogidhel &l FTed
F¥ TET BT FT ATT S e Sieded § o v faer 6 1€ w9, e =g av %
e 37 % A7 SHF g FEEE 0 U S aE aF (3 § S A a1E 9 2,
I TR F 25% T SITET Aal g ST IHA (9 THE {7 orer 3 o foerfeer # srav v ar 1”

fafqaw 64 % are =iw fAf"=w 65 & 9z, Mafatead v [ sire ST, steia-

‘T TE FHATL qIS Sl Q4130 § g, T 9% 9% IRAR & e 9 [Haer g s F
Heer § oY et 4 ge
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64%. (1) A= H 64 F IU-FAFIH (1) F ATAR ST &SI g a8 a9 AN Al gHil, S
FHAT T TAT AT ITF qfq AT FHATL Tl o9 Y IT AT (W) F Tgd il a7
ot (2fE) et ST, ST =T i gt AT 39w ai 3 aae Sher 7 fREaT gt oY A g
TH %8 | 7l g0 A3 SA11Q T o= AT 6 A1 | S AR Tl g/ |

ISR TH T FHATL 0l Tl JT IEF TId Tl /AT I8 TRATT o6 AT TG AT Al
AT ATE T it asTg | N FoheT TTaeme &1 ®15 Soa ™ gl SITU, 7 UH o= & a1y §
g qET AT ST {3 FHATET T 12 Tord w1 F AT ¢ T THH Ik I I FIS AA
el SATUAT | gTeAlTeh, ST TRl T8 § UHT R0 o 7 T ar @ g, T i § 88 6
T I SAIET AT ST T |

(2) afF=w 64 F I9-AH=w (1) # 59 qm&<t F1 ™ &, 98 99 a0 Jal g[il 4 -
() FHA & TRA F G367 SR TEhedl HasTHe HaTd od g, Sl =aer &
THE e HASIT g1 Taao &9 | oqT 8l AT
(i) FHART F TREAR F Gl & qoq [t FREr (Fsee) F =799 a7 65 s

Rsrer & 5 FTT (erireeiie DR ¥ qad st (ses) e e frer
AT o ¥ e T AT E

(3) == faffgw F su-fAfaw 2G) & Fm swffRes e aify v s w2 7€ § 96
et 31 S 9%, FHATT & TRETE & 9287 qT ql Irg o9+ I T 7 T9d & AT (e Ivg
I qHA g IT [T e ATH § [SEReLT TIEhITerdl HesTHe HaTt of dad & (STl aer &
Tl e A9 af Tqa T &9 H a1 g |

FIIATT TGV F THT SO FHAT F TAT FE (a9 ugar & 3 ge &1 5 ‘ffvg Raer &
Y § ATAT gT, A7 U H FHATA o q19 47 fAaheq giar

64%. (1) TS | FANE T2 6 THT X FHAT o VAT Al (Hd97 T & a1 garm g1 s
‘g Fasr & 2ot & orar gr, a1 Ue § 98 J= aq10 U GFwedi § ¥ #is @dheT I7
TqHAT B, AT

() =H YHR Igd & U gu [eer &7 oF gHar g

(i) & | SAIAT qATHA [T &I % =6 T T2 8 (60 gu [Faer F7 sy Farhe
TG AT B,

(i) ST TF 9 IS § ATAT HATU <A g AT IT I 3N a8 T T Tgol o o
TU THaeT &l I=T ATg, Al 9 ARd ™ Tiadqid s @fHaT ae (a1 AT &7
gfatrer) e, 2015 [#eft (RfEa @iw gammeeT 2Em) e, 2015]) %
A= 5 % A UF =T W qI1E Fieh 3.5, 91, o I8 Toqd 7 aadl ; AT
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VIL

(iv) &9 TF a8 q1E § AT HATU AT T aF a9 a8 oH T Tgol § [0 g Heer &
= T FHTT AT AT S "qEAT g, AR 2Hh o7 ALY, F T8 gt "ol
T BIAY |

(2) 3T FHATT g Rt Futdaer s=7 (G smforfRes dufagt € anfeer §) % o=t
ate (sfardt) & e BT g1 = sae o et seegdie (foraa) & Feer fram mam g
Srar are & o=t anfe () § aear (Fea fram) S aear g, a1 UE ° 2E e R e
Rerer % wrer 7 39 3u-fAfA=w (1) # aarw gu Gt #§ & f@wed (i) a1 @we (i) 9491
BT |

(3) =tz FrEATE Ao F Tuy ‘Ffvg Feer v aoft & e arem #rg fFever s T AT Y, AT

THH -

() FHARI T T 9IS FT AT FATT AT g, T T 39 990 ofS F deer F fFer
HATTAFRTLT T TEAHTA Agl FT TR, 3T

(i)  FHART G TF A1 AT ATAT GATU AT T2, TT T S0 39 Tl F Tl g 3T 30
i o Haer & et F HrE A% oty et w) g a7 R ATy rw aeed ey § e
AT (S TTHISd FA) Tl qolg § Al AAT oA [ g Bl ql =9 T S o
AT a1t A 39 92 FTE qTaal 78l gl |

(4) TR TS FHATL S0 AT FT e AT 81, T SH ST SIS WA 6 SATATL g ST
FIH FIAT G, 3T T IHE g T WT AT 31 AT el oLl Tl | o1 gl |

(5) =& TafF=e § wgel | G 0 1 ST AT Fal % 2, A2 Aol ALLHT. & <1 ST |

(6) =fx et anfe 3 =y & e stfver =T o 21, A7 FHAT SHHT TEHIA qIE |
FTATTT AT FLA F TZA g1 FT THhaT ¢, FAIh I A1 9g A qh aIS T Farait § LT
TS T UHT A1 T ITUAT |

(7) ST FHATE T HATLT F AR Z1 6 THT Tg & 21 91 =0l areq 9 gf, F ‘g Faer
#1 qoft | s arer fRerer o "eyr § fHer sitverew (Rrerert 50 Fuw foFam 1 8) 7 Sea|Te
FATS TS THT-HTATSA F Fra< F:37 |

(8) FHATLT S TS T FATA H FTATT TZUT FY, IT THT I IAF TATT F TIEAT 6
e ‘g e it 2oft § o arer [erer 98 g0 BT, a7 F 378 3N WY 3@ 9o, ST |1 5f
IS H I FHATL o FATHTA o 2[F o Ivg o= AT Tl |”

fafa=w 66 & e w= Aeferfaa Afa=e ar s, s, -
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“Rat s f ST 3=

66. (1) FH=TY &1 Ferq gty T Meatfa o o widge o feforfaa s o=
Rt (REFATSIT 3 gi), 3797, -

(i) o afaTe F qeedt F A

(i) Iroe FredaTt & =1

(iii) foreger & ot % S 99 7 2 RBAt (TrReer devee) =AY

(iv) 3 T HUIT TS AL, ST IHF ATH 9L g, AT IHh TRATE F Gaeq1 & 478 98
B ST ST Iegiv AT & 49 ke gl g A1 e Sea = 1 R Ser gen a;

(v) fa<fir e & fvw o s e (FFerfat afgq) & =), o s e g, i saew
TR F Heeat 7 U gt oY S Seeid Ry 7 49 o B gt A R s e v
2 =T g =,

(vi) =fE =Tt % ot F "eeat 7 var w FEers G gar g o Rfvg fEe &
ot | QT &, AT 396 s41<, Fohq =8 o Faer amfae T8t R0 ST 39 IRa & 9aei
FHATRAT & G5 o T 2 a7 fhe e =it &1 a7 garm 2 siw

(vii) 3T gIT 3Tt A9t 1 R w39 & forg fhw o wfvdae 3 sy |

(2) Su-fAfF=H (1) F JqER & A ATAT AR HHART dE | FEAAT T FLd q97
ST TS T FATY FIEhe SATd THT A2, T &7 |

(3) ST FHATLN TH HGA F AN g9 & THT Tgol § &l dIe %l qarst § gf, o IILH
ST (FRereioe) =0 dae § aq1s 15 a9-HraTe o $iae 3 a& T |

(4) afar % qaedt a7 Redawl & 70 § Ta9-99 FlE gaaTd gal g, Sa-99 Fle T
Tt R 9% <7 SATAT 2 S1MaT Sa-9d Fils o= §9d GLial SATdl g, =1 ATl 8, ST
F A & AT g AT et g A1 R artie g9 % A et g, a9-a9 #HER w1 cHa
STHETET 9 TeAT THIT g 61 a0 & TS Heid & diae A . 7 a1 grft, e 78
 vaT g A

(5) T T FHATL TS | AT FATE ¥, IF I FoO=<hiT & & 2 18ed | 3R FHATN
TS AT (STOTHT) Y 3T AT o =TT o UETe F Tee FUA T 99 6 3940 Fis
AR (ZTorFer) Y, AT T Od =TT &7 s 2 2T, 3T WY 39 AFaH (ZTSIFI) T
T FHAT o ATTOE q aa il AT THRA & SATET 2l a7 U § 39 FHATL &l U g7
AT (STST#) T STTHHRT S AT a8 AAad gl &l a8 HeaT AT g &l qirg &
T A= % ofra< .2 6T. T 3+ g |

(6) T TF FHATLN dTE § TYAT HATY <, IH ILH 3L il A< Ik TLATL T H&ET T
SO, A7 U FHART AT g St [t [ew so-Rffa (1) § G g 9=
AT THTE B9 il AT | TF Haid & Hiae a1 giiy, 5 a8 § UHr FirE a5 af |
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(7) Su-fafaae (1) F dqa & AT ATt sl (T S aTer e ee) FHarl &
foeer fasi av % sy fam 9% & fufa & oqEr aare 7€ qag-imret & $ae
g |

(8) I “UH” F Mg F FHATAT ¥ FraUTers Aot gy R0 70 sr=er it & =%
A2 =Y. T I g & AT R ST, ST 99T-a9E 97 97T S |7

VIIL.  fafR9w 66 F arg =i v = 67 & 9gar, Mefated 791 AfF=s strer stroa, sraiq-

‘T HT GEATET ATHA & ST T@AT

66%. (1) FHATLT UH Tt ATH & G HT ART L& ST @ UH et =1t § =7 gan
g, forae f2ai % =hara &1 AT 99 61 Fils oS 2l |
TISTROT: 26 fafaaw & ferfae §, =af<e § #rs Uit a1 g Tohar A i<n AT anfee g |

(2) G2 T HETET ATH | ST Ta &7 31 & —

@) ST 39 ATE § 2 ATHS & Farel § F=1 ol ST g 7 oy forgm s gy, 39
THT HIS[E 7 T8 T;

(ii) SH GTHA § &1 AR 7 T (3T TF T 7 T@HT0);

(iii) I AT & Hael § g arell 91 | [ZE0T 7 T, 3fi¥

(iv) et 8 1 | G T ST TEAT, ST FeW TR g7 aF 647 91 |

(3) TE T |THAT AT fo FoRHET =T<F | [T FIT ATHAT FHATT & Hatad 7 7ar & ewaa
T qTHAT a9 ThdT &, T —

() =g wrHer v TR e & =T 21, Ree wgt #EET F 9REw #7 #E gwe aT
RoqaT™ =T a1 YFg-Hed F qeF ARE (FT FASTA TEH) % 1T I FIT 21 AT T
I ANY Tg-Hed § ATH BT;

(i) =g ATHAT FEATT F 797 F 2 Bt fBa a7 fregary v aog ¥ &l R & J=r 27,
e et asTg | 39 9TH & (et § T ff a3 F7 9e97a9 g i w1 erser
g,

(iil) @ AT UE T O SRR | =T gl 21, S &ls Fal ared gl AT qgdRir ar T
e freer = aut & < FO0 Teq a7 qganit w@r gn, i e aeg ¥ 9
aTHer * fRrerfeer § fe off e &1 veraa 9 Y FrE qerer 2

(iv) FHATT 7 39 AR § oraar Haer BFar gam gr, 39 Rara & FHATL 7 39 719 |
e Rt g2 g A
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(v) FHART T F&T F A (Fgered)) s § o arett R ofedt (S a9ew F 7
UT UTE TrARCHE Saidhdl AT HATAT AT Lol gl) FET 10 U Freded # e o gar
2T, 3T Forast T #7 aer BT gom 21 a8 a afaaw 64(2) # aars T2 25% i
HHT 7 SATRT g BAT § e d YOS & aF HHT TS, S O 39 Uil &
Sresed | T 79T Haer 25% it HAT | = T o 0 |

(4) ToFelt FH=TLT 3 ST § UAT T /AT ST o6 39T TRt 1<k & FThr &d =T 8ol &,
T _

() SO 3T IHF IRAN % 92 F WA 39 A | %.20 919 (Haer #7d 997 T -
AT ST T o1aT T 1%, 39 fgama /) | SATRT &1 var qaer o gar 2, s
‘g e it aoft § srar gr; =

(i) SO T IEF TNER & GeEl F Wawe 39 Afw # vAr [eer T gar v S
‘g FAeer &t 2oft & orar 21 3% =0 T &0 U Heer # @, 3 989 &
o=t A & et faF T a1 39 g7 FHAAN U7 70 ST 67 Jre aF (S99
ST AT 913 H FT), T WA F 5% F SATET gl S 394 A< & 7 2 qHeq |
A FHET [Aerer F o fHerterer § o7 & ar |

(5) T &1 gT A o forw g == forar Strar & o ST Areer ufefedt & 9 vt & =T gem ar
7 TR |THTT THRAT % 98d 39 o0 (A ae ([geed) 9910 ST 38 8, af ud Jrhe ‘Bt
& THLTS AT HIHAL % 1AL H A1 S0 |

(6) 3T UHT ®IT 9T B o BAl & hd &7 Fl HHAT a9dT g, af UH & ag AT
AT Y. T AT U et gEe T aTfesR T (e i) & S sEmET S a9ar 2 |

(7) St& ot FHAT T VAT 0 o6 [BAT o a1 &1 dhls ATHAT a7 ol (o129 &, af St
ST 9 STog | Sog &9 |

(8) TRl & =ara & ATHAL HT [oTser a4 it FRafq § REarer (STam) #71 fawte @
F forw v RiSes sxaeam FRatia & Srosft, i o £ et w81 fF G = 7 ver
W % SH gg FT gafad " F qenT AT g a1 g6 fory oft e syt Fetha &
STTUTT Sf¥ 39 THAT § STUATA FAAT! ST AT JT0sAT |7

ATHT T, FATTAS (Ha9h

[FarsTTa=-111/4/379T./207/2026-27]

feoqufy

AT Ifafa siv @fFmT i (FH=r #4n) &=, 2001, [#1.87. 9. 857(3)] 6 Frawew, 2001 #r
AT o SIS H THIAT gC o, 3T S a7 a1 8 Frawaw, 2025 &r 9 Fragfa ofix &FfFaT ae
(FFATLT FaT) (Ferred) AfFa, 2025 (rfeg=ar w1, ", Fh/uAuSt-uasret/siua/2025/263) T
TETTTera gu o |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbeai, the 7th July, 2026

SECURITIES AND EXCHANGE BOARD OF INDIA (EMPLOYEES’ SERVICE)
(AMENDMENT) REGULATIONS, 2026

No. SEBI/LAD-NRO/GN/2026/311.— In exercise of the powers conferred by section 30
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 (Employees'
Service) Regulations, 2001, namely: -

1. These regulations may be called the Securities and Exchange Board of India (Employees'
Service) (Amendment) Regulations, 2026.

2. They shall come into force on the date of their publication in the Official Gazette.
3. In the Securities and Exchange Board of India (Employees' Service) Regulations, 2001—
I. Inregulation 3(1),
i. clause (f) shall be substituted with following, namely-
“(f) “Dependent” includes:

(1) “Dependent children” which means children of an employee who are eligible for
receiving medical or Leave Fare Concession benefit from SEBI;

(i1) “Substantially dependent” which means a person who is included in family of the
employee for receiving medical or Leave Fare Concession benefit from SEBI.

Explanation: For the purpose of this definition, a person who is otherwise not
dependent on the employee but is added in the Group Mediclaim Policy of SEBI as a
non-dependent for which the premium is borne separately by the employee shall not

2 9

be considered as ‘substantially dependent’.
ii. clause (h) shall be substituted with following, namely-
“(h) “family members” means
(i) Spouse of the employee;

(i1) Dependent children of the employee, including Step children and Adopted
children;

(ii1) Any person for whom the employee serves as legal guardian and substantially
dependent on such employee; and

(iv) Any other person related to by blood or marriage to the employee or his spouse,
and substantially dependent on such employee.”

iii.  after clause (h), the following new clause shall be inserted, namely-
“(ha) “Financial investment” means investment or deposit in any financial assets.”
iv. after clause (i), the following new clauses shall be inserted, namely -

“(ia) “Non-permitted Investment” means investment that is not permitted to be made by an
employee during his period of service with the Board and shall mean the following: —

(1) Investment in equity;
(i1) Investment in any instrument convertible into equity; and
(ii1) Investment or trading in derivatives of equity or commodity.

Explanation: It is clarified that the following investment shall not be included
within the definition of non-permitted investment, namely: —
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II.

III.

Iv.

(i) Investment through a pooled investment vehicle, if the scheme of such pooled
investment vehicle is professionally managed by an entity which is regulated by
any of the financial sector regulator; and

(i1) Investment in units of InVIT and REIT;
(ib) “OEC” means Office of Ethics and Compliance in SEBL.”
v. after clause (j), the following new clause shall be inserted, namely —

“(ja) “Permitted investment” means any financial investment which is not a non-permitted
investment.”

vi. after clause (k), the following new clauses shall be inserted, namely -

“(ka) “Professional interest” means any interest on account of employment or engagement
as advisor or consultant during the last three years with an entity not being employment or
engagement with the Central Government, State Government, Government or Statutory
Organization.

(kb) “Relational interest” means any interest on account of association as family member or
relative.

(kec) “Relative” means relative as defined under section 2(77) of the Companies Act 2013.”

In regulation 54, the existing regulation shall be read as sub-regulation (1) of regulation 54 and
after the sub-regulation so re-numbered, the following new sub-regulation shall be inserted,
namely-

“(2) An employee shall disclose all negotiation or agreement for any future employment within
one month from the end of the month in which such negotiation or agreement takes place.”

In regulation 55, after regulation 55(5), the following new sub-regulation shall be inserted,
namely —

“(6) An employee leaving the service on account of retirement or resignation or otherwise shall
not appear before or against the Board on behalf of any other person in any matter or quasi-
judicial proceeding (including adjudication) or settlement or approval matter for a period of
two years from the date of being relieved from service.”

In regulation 62,
i. in sub-regulation (1),

a. after the words “Trivial gifts like”, the words and symbols “mementos, souvenirs,
bouquets,” shall be inserted;

b. the words “on the occasion of Diwali and New Year” shall be deleted.
c.the word “near” appearing in the Explanation shall be deleted.
ii.  In sub-regulation (2),

a.after the words “the value of such gifts”, the words “received from any one person”
shall be inserted;

b.the word and symbols “Rs. 10,000” shall be substituted with the word and symbols “Rs.
50,000”.

Regulation 64 shall be substituted with the following, namely-
“Restrictions on investments

64. (1) An employee or his family members shall not make any fresh investment in
non-permitted investment, during the period of service of the employee with the
Board.

(2) Investment by an employee during the period of service with the Board, in products offered
by any one SEBI-regulated entity, which is professionally managing pooled investment
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vehicle, shall not exceed 25% of his total acquisition cost of all the financial investments held
by him as on last day of the previous financial year or on the date of joining, whichever is
later.”

After regulation 64 and before regulation 65, the following new regulations shall be inserted,
namely-

“Relaxation from restriction on investment by family during the period of service of the
employee

64A. (1) Restriction in sub-regulation (1) of regulation 64 shall not be applicable where the
spouse of the employee acquires equity in employee stock options plan which is part of the
pay package of the spouse and to also disposal of such equity.

Explanation: In case of technical violations arising out of actions of spouse and/or dependent
family members, such an inadvertent action shall not be treated as misconduct by the
employee affecting his career progression. However, in appropriate cases, penalty imposed
may be in the nature of monetary penalty.

(2) Restriction in sub-regulation (1) of regulation 64 shall not be applicable where the family
members of the employee-

(1) use discretionary portfolio management services where the fund manager acts
independently to manage the investments; or

(i1) acquire or dispose unlisted security as part of the private business or investment
activity of such family member.

(3) Upon listing of unlisted security referred to in sub-regulation 2(ii) of this regulation, family
members of the employee may continue to hold them or dispose them or manage them through
discretionary portfolio management services (where the fund manager acts independently).

Options for the employee to deal with non-permitted investment held at the time of
joining

64B. (1) At the time of joining the Board, the employee may choose any of the followings
option(s) with respect to non-permitted investment held by him, namely: -

(i) Liquidate the non-permitted investment;

(i1) Freeze the non-permitted investment till the time of completion of his period of
service with the Board;

(iii) Disclose a trading plan to OEC for selling of these non-permitted investment
during his period of service in accordance with Regulation 5 of SEBI (Prohibition of
Insider Trading) Regulations, 2015; or

(iv) Sell the non-permitted investment during his period of service with the Board
without a trading plan but with prior approval of the OEC.

(2) With respect to investment in equity or instrument convertible into equity, of a commercial
venture (including unlisted companies) of the employee, he shall only have to choose from
option (i) or (ii) of sub-regulation (1).

(3) If non-permitted investments are not liquidated at the time of joining, -

(1) the employee shall not be allowed to exercise voting rights in respect of those equity
during the period of service with the Board; and

(i1) receipt of equity on account of corporate action or subscription to rights issue with
respect to such equity shall not be prohibited during the period of service with the Board.

(4) If an employee opts for trading plan, he must adhere to that trading plan and deviation
could only be with the prior approval.

(5) The prior approval required under this regulation shall be obtained from the OEC.
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(6) Vested option with respect to equity may be exercised by an employee before joining the
Board and shall not be allowed to be exercised during the period of service with the Board.

(7) For the employees who were already in the service of the Board at the time of coming into
force of this amendment, options with respect to non-permitted investments, as detailed out
above, shall be exercised within the timeline as may be specified.

(8) Family members of the employee are allowed to hold the non-permitted investment held by
them at the time of the employee joining the services of the Board; and are also allowed to
dispose them during the period of service of the employee with the Board.”

VII. Regulation 66 shall be substituted with the following, namely, -
“Disclosure of interests

66. (1) An employee shall make following disclosures (in the format as determined by
the competent authority), namely -

(1) details of his family members;
(i1) details of his relatives;
(ii1) details of professional interests during the last three years;

(iv) details of immovable properties held by him and by his family members
acquired out of the money received from the employee or in which the
employee has an interest;

(v) details of financial investments and liabilities pertaining to him and to his
family members acquired out of the money received from the employee or in
which the employee has an interest;

(vi) details of non-permitted investments held by family members of employees
other than such investments acquired out of money received from the employee
or in which the employee has an interest; and

(vii) details of contract of renting out of immovable properties by him.

(2) The disclosures listed at sub-regulation (1) shall be made by the employee to OEC
at the time of his joining the services of the Board as well as at the time of exit from
the services.

(3) For the employees who were in the services of the Board at the time of coming into
force of this amendment, disclosure may be done within the timeline as may be
specified.

(4) Every change in details of family members or relatives, contract of renting out or
transactions in immovable property (purchase, sale, gift, inheritance) shall be disclosed
by the employee to the OEC within one month from the end of the month in which
such change takes place.

(5) An employee shall disclose every transaction in financial asset made by him and by
his family members acquired out of the money received from the employee or in
which the employee has an interest, during his period of service with the Board, to the
OEC, if the value of such transaction is more than two times of his monthly basic pay,
within one month from the end of the month in which such transaction takes place.

(6) An employee shall disclose details as required under sub-regulation (1) with
respect to any person becoming his family member, during his period of service,
within one month from the end of the month in which such change takes place.

(7) Employees shall file disclosures listed at sub-regulation (1) as on the last day of the
previous financial year within the timeline as may be specified.
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VIIL.

(8) Details of immovable properties disclosed by the employees in Grade F and
Executive Directors, shall be made public by the OEC in such manner as may be
prescribed from time to time.”

After regulation 66 and before regulation 67, the following new regulation shall be inserted,
namely-

“Recusal

66A. (1) An employee shall recuse himself from a matter specifically relating to a
person which falls within the scope of conflicted relationship.

Explanation: For the purpose of this regulation, the term ‘person’ includes an entity or
an individual.

(2) Recusal shall mean all of the following -

(1) not present when the matter relating to such person comes up for discussion or
decision;

(i1) not having access to information relating to that matter;
(iii) not participating in discussion relating to that matter; and
(iv) any other manner as may be determined by the competent authority.

(3) Matter relating to a person would fall within the scope of conflicted relationship of
an employee, if -

(1) the matter is of a person in which any of the family member or relative of the
employee is employed as key managerial person or in Senior Management;

(11) the matter involves any of the professional interest or relational interest of the
employee which may give rise to bias or perceived bias in handling such matter;

(111) the matter involves a person who is or has been a close friend or close associate
during the last three years and is likely to give rise to bias or perceived bias in
handling such matter;

(iv) the employee has material interest in the matter in terms of investment made by
him in that person; or

(v) the employee has investment in products offered by a SEBI regulated entity
which is professionally managing pooled investment vehicle and the investment is
beyond the threshold of 25% prescribed in regulation 64(2), till the time the
investment with that entity falls below the threshold of 25%.

(4) An employee shall have material interest in a person if-

(1) he and his family member together have made non-permitted investment of more
than Rs. 20 Lakh (in terms of acquisition cost) in that person; or

(11) his and his family members’ non-permitted investment together in that person is
more than 5% of total acquisition cost of all the financial investments held by him
as on the last day of the immediate previous financial year, or on the date of joining,
whichever is later.

(5) For the removal of doubt it is clarified that a matter involving a class of entities or
making generic regulations shall not come within the scope of conflicted relationship.

(6) Whenever there is a doubt whether a matter involves conflicted relationship, the
issue may be referred to OEC or any other authority as may be specified.
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(7) An employee shall disclose conflicted relationship at the earliest possible
opportunity.

(8) A digital system and recusal framework shall be put in place to record disclosure of
conflicted relationship as well as to record and process recusals.”

AMIT PRADHAN, Executive Director

[ADVT.-111/4/Exty./207/2026-27]
Note:

The Securities and Exchange Board of India (Employees’ Service) Regulations, 2001, were
published in the Gazette of India on 6™ September, 2001 vide S.O. No. 857(E) and were last
amended on September 08, 2025 by the Securities and Exchange Board of India (Employees’
Service) (Amendment) Regulations, 2025 vide notification no. SEBI/LAD-NRO/GN/2025/263.
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