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s whasgfa ok Rt e
SIECREl
Hes, 7 STE, 2026
s whasgfa ok Rt e
(FH=TH qa) ("eavee) AR, 2026
g, AT -urarEn/shitua/2026/311.— 1€, sy wfagfa siv Rffwr 9 afef,
1992 (1992 #T1 15) & gT=T 30 FRT T Fit TS «FRAAT T TINT FIA g, TAZRT ARAT TAsIfa sfix
fafmr i (= 39m) Bffw, 2001 1 i e w0 F g frfea B g 8, safq-

1. == faffEt #r sl wfasgfa six R o (F=rd a4n) (@avee) @R, 2026 w1 s
AT |

2. ¥ faffaw Tosr # 399 wiArd g it aig F 9 i
3. Tt sfasgfa six fAffwg 9 (@@= 4D @R, 2001 3-

5082 GI/2026 (1)
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T 3(1) #,
i9e (9) ¥ am & forfed g ar srom, sraiq-

(1) s & emfire

(i) “siare ag (@ar)”, T F G = F 3 g, S ad i e R ar
. U HY. (St AT Raraa) i gfagrsit @1 a9 Sem ¥ e g9 8,
(i) “=TY BT % g g% 77, A F 97 = OF a6 § Fow aror FHfrer ar

. Uh.HY. (FH o Raraa) i giaumsi w1 a9 3o gg FHE F que gRaw
& % a1 it g § arfae T gn

T gt T aRaTaT & et ®§, o spfe FH= a7 ety 9 7 8 g S
T q&t it g7 afeFaw aiferft £ gfayr w1 a9 Som ¥ g g @ g siw
e forg it =T srenT & 9 @T 8, S¥ w8 9% onfNa 9% T A
HTAT STET)”

i.ge (3) ¥ am | forfaa g s srowm, sraiq-
“(S) “ofaT & % T FT A g -
(i) =T F aeft 7T wE=TE F afa;

(i) FH=TE F nf¥q s=v, Sed soF a9y ik Mg o gu s
Tt &;

(iii) T FE =afw, R afiraras £ g @S FrE @ oo A
TR/ Y AT S 37 FHATH U FTh g8 T Nia ar; i

(iv) TaT FrE gawr =, Srasr FHEr & sraar sa% afa a7 Sedht ad 7 g7
& f¥ a1 g a7 e FH=Th & g2 ot & asig ¥ Frs ¥ ar gy, s sy
I FHATY 9T FTHT g2 T AT ar 1”

iii. @< (3) ¥ arg, @ iR 79T @< et s, saiq-

‘) ‘Ffrgar d Raer wrad § - BrEd & I sfiew (wreAfe sdew) §
o wrar aer a1 @t € st (Ratfe)”
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iv.ge (F) ¥ ag, & e 7u g e s, staig-
“(@%) ‘Mtz Faer &1 o0 g - 7 3y, St FH=Er0 99 aF Ta < 6T 99 aF
g are it qaTel # T, ;< foreept o grm-

(i) A RE
Gi) UH Y o e (Rrea) & Fag, & =fadt § aar s g«ar 8,
3T

(i) = AT FRE F AR § Mg ar 3T

T g IgE qv T wrar g % A= S fAaer a9 o € 3 fAfvg [aer
&t TRATT ¥ T H TG AU, SAAT(-

() et goe o= e Hiwa (VT ufedt STt srerr-srenT Raert & G4
THET FLAT § AT T SEaT FAaer F7dt ) & sSw fFar s arar
faer, 7fe 39 Toe o= THT e fIE T w1 G o FwE

TeraT Uidt T Gl el o faciiga & Bl AR (Ggee) %
AL H A L 3T

(i) zAfEE R fe & gt | [
(7@) “AEH FTHF § - FT T AfAw-FAgta g wrteT
v. @2 () F arg, B ol 7= @< sret suwm, st -

“(s1F) “arqaa Rae” #T o § - fasga @ 9% sfew ¥ g e, o Rfvg
A Farx d T ararar

vi. @ (2) F 918, I ol 7u @ e ST, sruie -

“(@F) ‘YA F 2 B (e dex )" FaF § - vEr g e, o g fiv auf *
e et Ufedt & Fgt aaeER (TRATEER) AT IR (Fdce) F ai a9 A
arfe 2 [gratt, AR F TCHR, ToT GCHIL, GERET & AT T FIGAT TTGLE F
e a1 & AT TS AtaTSe) & agf w14 sl T g, av ag T arfie a8t
g FrasE a e

@) ‘M fHag Ry Fraf g - var s Ba, o aRaw &1 g 7 a7
fr IR EA FATT I
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Iv.

(=) “fe deR (ATaER)” FTAd § - g ¥ duw, e S Fuet sfefRae, 2013
& g 2(77) § & g€ R § e g

faffaw 54 #, wisger fFffaw s faffgw 54 % st (1) ¥ 9 ax ggr smom, s o
T a9 SU-fafaaw (1) Fare, B i 73 su-Rffe ster smo, staiq-

“(2) TfE FHITE T FAFL T FF T F F aAfasr & F12 ara=ha # a7 e f
Tgafa arfe 3, ar 5| 7= ® 98 Sra=iq &2 a7 agafa a1fe I 39 9a & a9 g it
A § UF we & fia¥ vEHt 9% q ara=ia a1 ggufy iy fF Sewrd FH= @+ i
grfy 1"

faffaw 55 #, faffgw 55(5) & are, & forfera 7o sv-faffgw sirer stroem, srafq-

(6) STt FHATE AT ST A7 AT 3 AT P Pt i Ao & A€ A T A
ST TET Y, 7 TH T FATH & FGE & 9 Ay AT & v ant £ qaty G
ar K o Pl sentiw A (@R (e SRt s
(et SRfET) ff orfiver 2] & o Freery (freerite) & G FOAATE # o7 tpht =T
P ST & 2 Pl e , Pt qay it Y AR & A % aw o 98 ¥ fyers
CUERE RN

w62 7,
i. 3u-fafaee (1) ¥,

. great T R A ‘AT Rt SUg Y ar=ET Av wE fiF T8 w9 av
Fuv gfEr F Rt g% 7 31 Iadr Rty #1353 ) Bt =fke o &
=fxF o g FH=T F A7 O @I T AT ATREI T TET AR g At
H9TEAT & 8 a1 Aefiw o A ¥ G sugr #F diE # f aqar
el 2T I” FE I79 U< e 997 ¥ 7 “Fre w9 ar v e =te

TS STGTE TR A T gT IHE AL FGT, 3T T 2 srq= g & feft
% T a7 gEx T safe # ot 97 F w7 STgrE fFr w1 i aqafa
2T, | |1 FHATE &1 FTATAT w197 & Fafas &, a7 a7 vogg =0 9

a1 q9ET &7 A, A7 5 Y aefiw o wEh ¥ o, #18 a0w ey
AT B |7 AT AT,

q. st T ¥ A ‘T ST S dATelt 9T 99 a9 F g o7 At
BIe Yae, sTARAT, FaweT i, T, G < ST Tt 17 3 919 9T 05 AT
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VL

= 7 g, G- 3TEr  ar  E gia-fr 7 onfe, o= T, Mozt
* Fre e, srafat, Feew S o ST aEar 1”7 o s,

T, ® st § T ger asg ‘R’ g STu |
ii.37-fAfA=w (2) 7,

F. reat ot o A “Frarel, snfsafat, scafeay ar anfilfs Foai S9 sraedl
ST ITET T FHAT B AT 4Tl AT ATHTGE A= F AGET § FHAT,
FHATL F T AT A1 F T FI5 TLIT FGER T W@ qT J94 FRATT
& ¥ ¥ SUB #re fIF FT GHIT FE A U o7 qAT A o,
T, AW & &1C a7 arfifs w17 S99 9T griid a1 g
TATHA F AT T ST R 77, Y TF & =18 a7 39 & ¥ & s
o THT Forereh |72 FHATE &1 A7 9IS FT FIATAAT FTET 6 BeAafraer § F5
IHTL 7 ZI” 3T ST,

9.  g=al, dF qa1 ¥ 9 feg gt 08 Suerd #1 99w € 10,000/ & afee
AT & 98 T IR &t e w9 17 3% o9 e ¥ 4, 97eg qum i+ ¢,
g afe fft s =afte & ey O swert i fiwa =, 50,000/ & SATaT 2,
AT FHAT TEHT TR FT T TTFARTE T 29T |7 37 STUA;

w64 3 e m forfeaa @R s s, sraiq-

Byyer T TRt
64. (1) T T FHATL IS A (AT YATY AT T, TT T 98 FHAT A 3% TRATL F

a% 7 UEr s 747 e 781 w4 s Rifvg FEer £ 9ofy J§ smar g

(2) 9 TF FHAT a1 H AT JATE IqT T, I qF FAART g1 6 F FAfFams
(Treedt) T ® o aret et ot (ST 99e ¥ 91X 9 e T ZHE Seidd & H9TA
X TET 2Y) gRT ATC 1 q1o Weweq § fFFu v Faer 6 78 @, few ffr ad %
ey fRe o A1 3|® g FEAIR U0 FFu s i arig aF (378 ¥ S ff ae # |,
I THH & 25% & SATIT Aol gRil S 389 70 q% T [aer 37 F Ao A s fr gr

faffaw 64 % a1 siw fAffaw 65 ¥ wgar, | Forfeg = fffes e strdar, srorfq-

‘ST 6 FHAT 1S i AT A @, 99 I 390 IRER F g% 97 9 e oy am &
Heer § Y qreer A ge
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64%. (1) fafaw 64 F su-R_Affaw (1) F FgaR St IT&<t § 98 99 @0 T8l gnil, S5
FHATE Y T AT ITF I AT FHATE 2V e i IT AT (TAT) F q8d HS AAT
st (&) e simd, S = it ot ar 39 ufa & aaw Tt & 3 A g, s A gt
T 48 & e gu s anfe Y s=e et & "wrwer § ot Sy At gt |

T USRI T THTE FHAT i TAT AT 386 qfa T /AT 3T aiare F nf¥a a< o
A St A it aorg & e Y ITaem=r &7 1S Ioor=+ ar Ty, 7 U Ieeud & I F
Tg Tt {7 ST fF FH=TE A Tord Frd w7 AT @ o T sue s R wo A e
TRl AT | greAifer, SR felt wraer & U o0 fF F Teq fFarmar g, e A T F
T O SHTAT AT ST HHT |

(2) faffaw 64 % su-faffaw (1) # S aradt 1 5 8, 98 a9 S a8t grft 7« -

() FHET F gRER F g% 7 ¥ Femd TEwiferET §asdie 997 9 g, 8t [Aaw ®
Hao BT AAS EE g9 T A AT AL AT

(i) FHETD F qRE™ F g% A #@ raa [ FE (fAemE) F 3o ar 5 s
fRaer & 2 F1at (7% =i UfEefad)) ¥ qga smfed oo (s e snf e
SHaT I R I aa I

(3) =@ A ¥ Iu-RfFaw 2(i) & e swfed ez a9 ot f a5 1€ g swfr
o & g1 o uR, AT & IRET F 9% T 47 91 I AU 919 T TE 996 @ 47 R s
I GFd 2 AT 6T 37 ArHer § ¥ e MEwIferT fasrie a9t of 99 § (Tef Raa F
HAA HE AASC g 99 ST H AAT @) |

FTEATC T & THT R FAAT 7 AT 5 [Raer a5 & i gen & s fAfvg FRaer i
Aoft § ATar g, A T H FH=AE F a1 147 f@Awew g

64@. (1) IS | FTAATL TFU F THT FIL FHATL F TAT FI5 Aaer T8 & f3ham gar gy s
‘Ffrg Faer & Soft § srar g, @ T8 # ag = gare T Rwedt § & F1E fAwer 99

qHaT §, AATC -

() =T YHER Iga F fFu gu R F1 9= 96ar §;

(i) I H AT JATHTA T 2N dF 9 TR T8 ¥ 0 gu e #F T AT
TG THAT B

(il) ST TF 98 9IS § ATAT AFTT T T 3T IT A FL 98 36 THC T8 § fhw
gC Aaer #r J=ET =1, @ 98 9y gt o) AR a1 (stadr s #
yfrvy) fffem, 2015 [&f (DR @i szt 2fET) W=, 2015] ¥
faffaw 5 % s U R @ A F7 AL HY F I ¥ qd F ghar §; AT
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VIL

(iv) ST9 dF 9g 9IS | AqAT HATU T T T qF 98 9 T gt § fu gu [aer v
e wre e faar ofF a9 gwar g, AfE wow g sl & uee & w5
AT AT |

(2) R FHATE grT el Fwfdaer d=< (Gad smfed e wufaat ff arfae §) ¥ a=<t
arfe (zfadt) & FRaer B @ @ ar sa% 0@ el % gie () & e B mm e
o8 are § 9w R (2fFdh) & sgar (F=a2 fFam) s gar 21, a7 v H =9 g R A
e & wraer § 39 Su-faffaw (1) # Tare gu fAasedt § & f@wew (i) ar @FeT (i) T
BT |

(3) =R Frdwe wgw ¥ auw ‘FAfvg e £ aoff & st arar £ R a=sra v e, ar
THH -
(i) FHAT 9T TF 9IS FT AYAT JITC IGT @, T9 TF 9 AT AL F oy § Ay
HATIARTI T § AHTA Aol F< THAT; AT
(i) FHATL ST T qIE AT AYAT YATY AT Tg, TT T L 39 Tgo & {3 U 39 <
arfe o Fay & Foet F A1 a7 ofe e @l v e smu o vreew v g # g
T (SH Tedahrsd FL) Y a7g ¥ s e iz @ @ g, ar 30 vy o off
A st A I 9% A qrast A48T g |

(4) Tz 1< FHATL ZET w1 F7 fFweT FAaT g1, a7 I 39 LT W19 F ATHTL 1 I
T FLAT EIIT, 3T X I gedh? T HT FIAT g1 al THHT AT Tgt & AT gt |

(5) = Ffrrer 3 ey & whopdt oy iy oY ame A E 2, 7 g AL F 0y I

(6) TfT I afe & "o § FIS sAtcew AT garw g, A7 FHATL ITHT T qHTA I §
FTIATE TZ FLA & T a1 FT GhdT 8, Fh IqF 918 98 o IF are $I 99713 & @Iv
9 T UHT A5l < ITUIAT |

(7) ST FHATE T HLATGT F AR g1 o THT Tgol & g1 a1 ol qarent 9 af, F ‘g [Raer
&t Jofy F s arar FAFer F "ey & e sitcer=w (et o a2 B mar 2) 1 % dume
Fars T FRT-EHATA F faw 74T

(8) FHATE o1& IS FiT FATH | FTA TZU FY, I THT FL Ik IRATT &F 9% I &
ur ‘Rftg [aer & 9oft & s arer Raer o2 gu gl, @ 3 3= o oft v a9 s ara &
S F I FHATL F JATHIA F S T Ieg o= HT T 1"

faffaw 66 ¥ am o & forfaa fAffas e straam, sraiy, -
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“Reat sf it ST 3T

66. (1) FH=TL F1 ga® Wi g Fuifa e 7o wide § B forfea st &+
BT (¥ Ferlore 77 gH), s -

(i) 3= ofET F 9% o7 F A

(ii) 3o+ fX I F =

(iiii) Freger e a3 o 99 & 52 Rat (ke 32% 2) ¥ =iy

(iv) 37 3=t |qfay o F 91X, S I9% ATH U< g1, 3 IqF IRE & 9% qf & ATH 9
Bl A ST e FHAT F & o @Ot g 41 e e wi=h #1 R ger g En

(v) Afrgar & fao wro s+ fRaer @FerRat affe) & =), o 39 fFhe g1, sfie sa%
g & 9% A1 7 O g i o Seiv = & 49 s fahw 2 = e e =
T qeT g

(vi) #f F=TiaEt % afar & g% 9 7 vEr #1E Reers BT gar g o Rfvg [Rae §
oft & srar gy, av Saw =AY, g wad 3 Faer anfae 7 ) 2 o s wha F v A A
=T F & s f g ar fee o =it &1 Ra et gem ar, siw

(vii) I g 3=t |t & Ry e 3 ¥ forg faw g e 3 s |

(2) Su-faff=a® (1) F SIGE < S AT ATHHET FHAT GI€ A FIEAWTE TG FLd THT
A A T AT FIEHL 1T HT A AT F W

(3) ST FHATET 36 HATGT F AT g4 & G9T Tgo & gl A1 6T Jareqi A gi,  SIUH
ST (FF FI91Y) =0 |9 | 9aT1s TS qua-Harst & fiae 3 a4 T |

(4) afE F = 2 a1 fX I F A § TI-99 FS GLATT 2T g, AS-9F FlS qTA
TRy Ry 9 & It § st SE-a A = g9y gL ATy 8, = ST 8, STgR
F A1 & STt & AT et & 3 e i 29 F A9 fAedt 8, a9-a9 FHE #i g9
ST 98 HeAT O3 giv il aTE & U Hgid & Hiae arg |t & a1 grft, o wge
& T g o T |

(5) 5T e FHATY 91 & oot AT 2, 39 A0 Afegd & I8 9@ew § o FH=T
F1E AT (STorer) Y 3T 7 R = & afiame & g 7 FET & 0 o 3 g
A (Fioraer) X, AT R omd = 1 1S BT 31, 3% o 39 A9ed (TiorFer) &7
ToF FHAT F ATRAF G a7 F AT TF & SF1=T &1, a7 T F 39 FHA F 1 U g
e (ZroFer) Y TR S 72 98 AT g 81 98 W1 a9 g $f ariE &
UF WeiA & faw ALt i T geft

(6) ST T FHATL 1S H TTT HATY I, IH I 3L HIS AT<h IqF TRA T T T a9
STU, O UH A FHETT A gua e [ Brw e (1) #§ B o 2] g
HEAT T8 g9 T a1 § U "gia & e a7 g, o 929 & 9T i aeara 2r |
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(7) 37-fRAffFw (1) F sgEmre & s areft st (B st arer {3 Feiere) wd=mhat &
fiee i< ad ¥ srfedt fim 9= f $9fa F agar aars 1€ arg-diamei & fiag
gift |

(8) IT “UH” ¥ Mge F FHATIAT AT FruTers A2ert gr fRu 7v sr=er gufray F =9}
ar LY. g St aXE F grEwtaE R ST, S9T 99T-a9T 9 49791 9w |

VIIL fafRaw 66 ¥ are sfiw faffaw 67 & vgar, | forfaa 7o A stret strozm, staiq-

‘G T G ATAA & AT T@AT
66%. (1) FH=TT UF et Araer & gT FT FAT T@AT ST @ UF AT ARE F J2T 5o
&, for Rt % zshaa &1 719t a9+ 6 F1S qorse gr |

T qEiEr: 39 At & Refae ®, ety § F18 ofedt a1 F1E srobvet aafzr oft e 81
(2) G& FY HATT ATHA F AT TG FT 74 § —

(i) ST 39 AF ¥ [ A F daey A 7=t A ST gr v Aoty fowr s g, 3w
AHA WINE T T,

(ii) I ATH ¥ S[ET AR T T (IT T TFE T T@0);

(iii) I | & Gael | g aretl F91 8 & 97 7 9F7; 37

(iv) freft o a8 & gg FY ST TEAT, ST FI T AEFEET grer a7 A e

(3) Tg a |THT ST o faeft sufe & SpeT i Arwer FH= F RBefae § Ba ¥ e
T HIHAT a9 THAT &, T —

() =g "wwer vF et sfe & SgeT 8, Saw agt #H=r F uRaw &1 f1E 9w 7 40
¥ I AT yEy-ved ¥ qeg e (@ Ao ade) F 91 a7 w1 g ar e
ITF LT Ja-Hed & gATfA 2

(i) o8 ATHAT FHATE F T F 2 Bt Ba ar f Jardt it aorg & et g & =1 27,
A ot aotg & 39 e & Refae & B oft awg 1 gaama g f f ez
2,

(iil) ag wTHET UH el gEY St & =T e gy, S FIS weT F T g AT agAn gr 4T
fe foger v aut & o FO4 & T a1 ggarft w@r g, &k Sad aug 39
Hrerer o fRrerfRer # el off a1 g 1 it B errger 2

(iv) FHATE 7 39 =afr # fSoraar Raer B gan gy, sa« Bame & FH=rh 1 59 9 &
FAT R =T gew A AT
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(v) FHATE F Tt F s (Greed)) s § a aret B el (S a8e F 9
U IO Tk THE Sgihel T HATAT FT Tl gl) G ATC U ewed A fAaer fFam gaw
21, T Rraft @ 1 R3er frar gan 2 a8 @ RAffew 64(2) & aars 1€ 25% i
o & sgrer g fBal ® ewaa it s a9 aF qr AT, S 9% 39 ufedt &
TieFed | fFar T [Fasr 25% i €T & e T

(4) et =T & A & vEy a7 so 5 See e erfe & a i R qer e |,
gfe -

() IO 3 3EF TRAR F 9% 7 9 e 39 =i § €.20 9r@ (R #3a 999 $a-
AT ST @ sraT &t S, IEw AT &) F sAvar #v vEr A G gaw g, o
‘Ffvg A & 9ofy & srar gr;

(i) SO X I IRER F g% A 7 Wewe 39 v #§ vEr [Aaer T gar g Sy
‘Fftg Paw 6t aoft § smar g s @7 v fFu T R & @0, SF e F
fahi ad & st e 9% a7 ou% gy e wgwr e s Y arde o+ (37
q ST oft a1 # G, SH @ F 5% F SATET g1 o 39 fAfigd 4 2 qhea A
Fv TR T Aaer F#37 F Rafer § serfr g

(5) et &1 gT FA & forw g aw famar strar € & Sty amwer dfefeai F @ ast & T gem ar
a7 fe amaT=r wiaT & qga sa forg faffaw (Rgetem) a@me siT @ g, oE arer Rat
& THT qTH HTHAT & AL H A1 AU |

(6) 3T Ut g T BT fF RBAT F awaa w1 FE qHT I997 7, A O F 98 qHAr
A .t & 97 v faet g Y sfererd (e Faifia) i s smawar g )

(7) Sta ot FHATN T AT 99 FF BT F 2h0a F1 F1E ATHAT G940 6 AT §, qT ST
STHFT 98 o & ST a7 |

(8) fRal ¥ zah<ra & ATHAL $I [orser a+ it § afq # & FAre< (A7) #7 Rawie @
¥ fore v RfSes =+ a7 Ryt i sy, siw arer & gt w1 ff fefy == #r tar
W 3 3% gg #Y F&fha At F oenr @At g a1 w@w o oft v s or Ryifa f
ST 3% 39 ATHAT #§ ARA AR Frdargr oft it STt 17

At AT yume, FraTaE FAeers

[R=Ta=-111/4/37161./207/2026-27]

ferogfy

qrety wfagfy siv Bty A (@@= a4 @Fffww, 2001, [# e . 857(37)] 6 fRaww, 2001 #r
AT & T H THIAT gU ¥, 3 o1 ifaw a8 f{awaw, 2025 Fr "y yfagf iz [Afwg 9
(FHAT FaT) (Feree) A, 2025 (sAfegEET wLod. H/uaudt-uasE/siua/2025/263) gRT
"qenfaa gr |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, 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:

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

(ii) “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

LI

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

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

(iif) 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: —

(i) Investment in equity;
(ii) 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: —



12

THE GAZETTE OF INDIA : EXTRAORDINARY [PART III—SEC.4]

IL

11

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

(ii) 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.

(kc) “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.
50,0007,

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-

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

(i) 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;

(ii) 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, -

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

(ii) 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;
(iii) 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
OEQC, 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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(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.”

VIII. 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;
(ii1) 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;

(1i1) 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.-III/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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