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CODE OF PRACTICES AND PROCEDURES FOR FAIR DISCLOSURE OF UNPUBLISHED PRICE 

SENSITIVE INFORMATION 

(pursuant to Regulation 8 of the SEBI (Prohibition of Insider Trading) Regulations, 2015) 

 

The SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended requires the Company to formulate a 

code of practices and procedures for fair disclosure of unpublished price sensitive information (hereinafter 

referred to as the “Code”) that it would follow in order to adhere to each of the principles set out in Schedule A 

to the SEBI (Prohibition of Insider Trading) Regulations, 2015.   

 

Principle of Fair Disclosure for purposes of Code of Practices and Procedures for Fair Disclosure of 

Unpublished Price Sensitive Information 

 

The Company shall adhere to the following principles so as to ensure timely and adequate disclosure of 

Unpublished Price Sensitive Information (UPSI) with respect to it or its securities, which is likely to affect the 

price of the Company’s securities and to maintain uniformity, transparency and fairness in dealing with any 

UPSI. 

 

1. The Company shall make prompt disclosure to the stock exchange of any UPSI that would impact price 

discovery, no sooner than credible and concrete information comes into being in order to make such 

information generally available. 

 

2. The Company shall make uniform and universal dissemination of UPSI to avoid selective / speculative 

disclosure which could have an adverse impact on the market and the price discovery process. 

 

3. The Chief Financial Officer of the Company shall act as the Chief Investor Relations Officer (CIRO) 

to deal with dissemination of information and disclosure of UPSI. 

 

4. The Company shall make prompt dissemination of UPSI that gets disclosed selectively, inadvertently 

or otherwise to make such information generally available. 

 

5. The Company shall provide, appropriate and fair response to queries on news reports and request for 

verification of market rumours by regulatory authorities. 

 

6. The Company shall ensure that information if any shared with analysts and research personnel during 

meetings/discussions/conferences, is not UPSI. 

 

7. The Company shall develop best practices to make transcripts or records of proceedings of meetings 

with analysts and other investor relations conferences available on the website of the Company to 

ensure official confirmation and documentation of disclosures made. 

 

8. The Company shall handle all UPSI on a need-to know basis. 

 

9. The Company shall ensure that UPSI is communicated, provided or is accessible to Insiders or procured 

by any person only in furtherance of legitimate purposes. 

 

Principles for determination of Legitimate Purposes 

 

Legitimate purpose shall include sharing of UPSI in the ordinary course of business by an insider with partners, 

collaborators, lenders, customers, suppliers, merchant bankers, legal advisors, auditors, insolvency professionals 

or other advisors or consultants, provided that such sharing has not been carried out to evade or circumvent the 

prohibitions of the Regulations. 
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The purposes involving sharing of UPSI which shall be deemed to be legitimate, shall include, but not 

restricted to the following: 

 

• Sharing of relevant UPSI in compliance with applicable laws, regulations, rules and requirements 

applicable to the Company; 

 

• Sharing of relevant UPSI under any proceedings or pursuant to any order of courts or tribunals; 

 

• For investigation or inquiry or review (internal or external) or request for information by statutory or 

governmental authorities or any other administrative body recognized by law; 

 

• Sharing of relevant UPSI arising out of any contractual obligations entered by the Company set forth 

in any contract, agreement, arrangement, settlement, understanding or undertaking; 

 

• Sharing of relevant UPSI in conformity to the business of the Company/ is in the ordinary course of 

business of the Company; 

 

• Sharing of relevant UPSI for facilitating conduct of due diligence for undertaking any transaction in 

the ordinary course of business; 

 

• Sharing the relevant UPSI with consultant, advisors engaged by the Company in relation to the subject 

matter of the proposed deal/assignment/fund raising in relation to UPSI; 

 

• Sharing the relevant UPSI with intermediaries/fiduciaries viz. merchant bankers, legal advisors, 

consultants, valuers, insolvency professionals, business support agents, transaction processing service 

providers in order to avail professional services from them in relation to the subject matter of UPSI; 

 

• Sharing the relevant UPSI with business partners essential to fulfil the terms and conditions of a 

business contract with a client, vendor, collaborator or lender; 

 

• Sharing the relevant UPSI with persons for legitimate business purpose, including in respect of the 

events set out in Schedule III to SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015; 

 

• Sharing the relevant UPSI with statutory auditors, secretarial auditors, internal auditors or cost auditors 

in the course of performance of their duties or otherwise while obtaining any certificate, comfort or 

confirmation required from them, including for placing any transaction for approval before the Board; 

 

• Sharing of relevant UPSI in case mandatory for performance of duties or discharge of legal obligations. 

 

Any person in receipt of UPSI pursuant to a “legitimate purpose” shall be considered an “insider” for purposes 

of the Regulations and due notice shall be given to such persons to maintain confidentiality of such UPSI in 

compliance with the Regulations. 

 

The implementation of the Code shall be monitored by the Chief Investor Relations Officer of the Company. 

The Board may review the Code as and when deemed necessary and make any changes or modification as it 

may deem fit. 
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