SEBI Insider Trading Regulations
Disclosures under Insider Trading for Listed Companies
	Regulation
	Subject Matter
	Time frame
	To whom disclosure to be made

	Initial Disclosure

	13(1)
	Any person(s) who holds more than 5% shares or voting rights in any listed company is required to disclose the number of shares or voting rights held by him
	Within 4 working days of the :
a. Receipt of intimation of allotment of shares or
b. Acquisition of shares or voting rights
	To the Company in Form A

	13(2)
	Any person(s) who is a Director or Officer of the Listed Company is required to disclose the number of shares or voting rights (It does not matter whether the Director or Officer of the Listed Company holds shares or not; one is required to make the disclosure under this regulation irrespective of his holding in the company)
	Within 4 working days of becoming the Director or Officer of the Listed Company
	To the Company in Form B

	Continual Disclosure

	13(3)
	Any person(s) who holds more than 5% shares or voting rights is required to disclose the number of shares or voting rights held and change in shareholding or voting rights, even if such change results in the shareholding falling below 5% provided there has been a change in the holdings from the disclosure made under Reg. 13(1) and the change exceeds 2% of total shareholding or voting rights in the listed company
	Within 4 working days of:
a. Receipt of intimation of allotment of shares or
b. Acquisition or sale of shares or voting rights
	To the Company in Form C

	13(4)
	Any person(s) who is a Director or Officer of the Listed Company is required to disclose the total number of shares or voting rights as well as the change in share holdings or voting rights, if there has been change from the disclosure made under Reg 13(2) and
The change exceeds Rs. 5,00,000 in value or 25,000 shares or 1% of the total shareholding or voting rights which ever is lower
	Within 4 working days of:

a. Receipt of intimation of allotment of shares or
b. Acquisition or sale of shares or voting rights
	To the company in Form D

	Disclosure by the Company to the Stock Exchanges

	13(6)
	Information received by the company under Reg 13(1),(2),(3) and (4)
	Within 5 days from the receipt of the information.
	To Stock exchanges on which its shares are listed in formats specified in Schedule III


Note:

1. Normally a quarterly disclosure is obtained from Directors and Officers of the Company in Form B with regard to:

The number of shares held by him/her and his dependents at the end of the previous quarter;

The number of shares bought & sold by him/her and his/her dependents during the quarter and
The number of shares held by him/her and his/her dependents at the end of the quarter. 
2. Apart from the quarterly disclosure, an annual disclosure is also obtained from the Directors and Officers of the Company in Form C with regard to:
The number of shares held by him/her and his dependents at the beginning of the previous year;

The number of shares bought & sold by him/her and his/her dependents during the year and

The number of shares held by him/her and his/her dependents at the end of the current year.
3. In case of purchase / sale of shares by Directors / Officers exceeding the limit of Rs. 5,00,000/- in value or 25,000 shares or 1% of the limit of total shares of the company, the concerned person has to obtain Pre-Clear the transaction with the Company Secretary & Compliance Officer. 
4. It is to be noted that during the trading window is closed, there can be no transactions in the securities of the company by the Directors or Officers of the company. Normally the Relatives as defined under Section 6 of the Companies Act, 1956 are also included in the list of designated persons to be covered under the Insider Trading Code for dealing in company’s securities. List of relatives is re-produced below for ready reference.
A person shall be deemed to be a relative of another, if, and only if:

(a) They are members of a Hindu undivided family; or

(b) They are husband and wife; or

(c) The one is related to the other in the manner indicated in Schedule IA (as under):

	Sl. No
	List of Relatives (Schedule 1A)

	1
	Father

	2
	Mother (including step-mother)

	3
	Son (including step-son)

	4
	Son’s wife

	5
	Daughter (including step-daughter)

	6
	Father’s father

	7
	Father’s mother

	8
	Mother’s mother

	9
	Mother’s father

	10
	Son’s son

	11
	Son’s son’s wife

	12
	Son’s daughter

	13
	Son’s daughter’s husband

	14
	Daughter’s husband

	15
	Daughter’s son

	16
	Daughter’s son’s wife

	17
	Daughter’s daughter

	18
	Daughter’s daughter’s husband

	19
	Brother (including step – brother)

	20
	Brother’s wife

	21
	Sister (including step-sister)

	22
	Sister’s husband
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