
 
 

Highlights of Industry Standards on RegulaƟon 30 of SEBI LODR 
 
The Industry Standards Forum comprising of ASSOCHAM, FICCI and CII have released Industry Standards 
on RegulaƟon 30 of SEBI LODR in consultaƟon with SEBI. The Standard provides standard operaƟng 
procedures for compliance with the conƟnuous disclosure requirements under the LODR. It covers 
aspects such as applicability of numerical thresholds, interpretaƟon of certain terms, Ɵmelines for 
disclosures etc. Highlights of the Standards are as follows:  

 

1. Compliance of Ɵmelines for disclosure under RegulaƟon 30(6) 
 

Listed enƟƟes should implement prompt internal reporƟng systems in order to adhere to the Ɵmelines 
for making disclosure as required under the RegulaƟon. The Ɵmeline would begin once an officer(as 
defined under the CA 2013) of the listed enƟty has become aware of the occurrence of an event / 
informaƟon, through credible and verifiable channels of communicaƟon.  
 

The following shall be treated as a defence for non-compliance with the Ɵmelines prescribed if there is 
any reasonable delay on account of : 
(i) a force majeure event, 
(ii) Ɵme taken for compleƟon of prima facie assessment of materiality for certain events (such as 

orders, fraud, winding-up peƟƟons, acƟon iniƟated, claims made against listed enƟty, etc.), or 
(iii) informaƟon / event relaƟng to subsidiary, director, key managerial personnel, senior 

management or promoter (where listed enƟty is not directly involved), etc.  
 

However, explanaƟon for the delay should be provided at the Ɵme of disclosure of the event/informaƟon. 
 
2. Disclosure of events or informaƟon which emanate from a decision taken in a meeƟng of board of 

directors under RegulaƟon 30(6) read with Master circular dated November 11, 2024 read with 
circular dated December 31, 2024 issued by SEBI 

 
The Ɵmeline specified in the regulaƟon pertaining to disclosure of events or informaƟon emanaƟng from 
a decision taken in a meeƟng of board of directors, shall be applicable for the disclosure made in portable 
document format (.pdf). However, disclosure in eXtensible Business ReporƟng Language (XBRL) format 
may be made by the listed enƟty within 24 hours from the conclusion of the meeƟng of the board of 
directors. 
 
3. Disclosure of communicaƟon from regulatory, statutory, enforcement or judicial authority under 

RegulaƟon 30(13) 
 
The listed enƟƟes, while disclosing material informaƟon with respect to communicaƟon from regulatory, 
statutory, enforcement or judicial authoriƟes, shall neither be required to disclose confidenƟal and 
sensiƟve informaƟon, including proprietary informaƟon nor be required to provide a copy of the 
communicaƟon from such authoriƟes. Format for disclosing key elements in such cases is provided in 
Annexure C of the Standards. 
 
 
 



 
 

4. Disclosure of fraud or default under RegulaƟon 30 read with Para A(6) of Part A of Schedule III 
 
Where the fraud relates to the listed company, the Ɵmelines sƟpulated in the RegulaƟon for making 
disclosures to the stock exchanges would begin 
(i) once a prima facie assessment of fraud having occurred is completed, or  
(ii) upon the expiry of 4 weeks from the Ɵme when the listed company becomes aware of the alleged 

fraud, whichever is earlier. 
Further, a final disclosure is required to be made by the listed enƟty once the invesƟgaƟon is fully 
concluded. 
 

Where the allegaƟon of fraud does not involve the listed company or is not in relaƟon to its affairs, but 
pertains to its promoter, director, key managerial personnel, senior management or subsidiary, the 
obligaƟon to make a disclosure shall get triggered once an officer of the listed company becomes aware 
of the occurrence of fraud, through credible and verifiable channels of communicaƟon. 
 
5. Disclosure for resignaƟon of key managerial personnel, senior management, etc. under Para A(7C) 

of Part A of Schedule III 
 

In relaƟon to the resignaƟon concerning key managerial personnel, senior management, compliance 
officer and non-independent directors of a listed enƟty, the phrase “resignaƟon comes into effect” shall 
mean the last date of the concerned person in the listed enƟty, and the Ɵmelines for disclosure shall be 
calculated accordingly. 
 

For instance, if Ms. X is a key managerial personnel in a listed enƟty, who submits her resignaƟon leƩer 
on January 1, 2024, the management of the listed enƟty accepts the resignaƟon on January 31, 2024 and 
her last date in the listed enƟty is February 28, 2024, the listed enƟty will be required to make the 
disclosure of her resignaƟon on or prior to February 29, 2024 (i.e. within 24 hours of such resignaƟon 
coming into effect) as per Para A(7C). Further, the listed enƟty would also be required to provide the 
copy of her resignaƟon leƩer dated January 01, 2024 on or prior to March 06, 2024 (i.e. within seven 
days from the date that such resignaƟon comes into effect), along with detailed reasons for the 
resignaƟon. 
 

6. Disclosure of announcement/ communicaƟon through social media intermediaries or mainstream 
media under RegulaƟon 30(4) read with Para A (18) of Part A of Schedule III 

 

In case of any premature announcement or communicaƟon through social media intermediaries or 
mainstream media by directors, promoters, key managerial personnel or senior management of a listed 
enƟty, the listed enƟty shall while making the requisite disclosure, issue clarificaƟon in respect to such 
announcement / communicaƟon. 
 

7. Disclosure of schedule of analysts or insƟtuƟonal investors meet at least 2 working days in advance 
under Para A(15(a)) of Part A of Schedule III 

 

The requirement of providing at least two working days’ noƟce in advance may be dispensed with in case 
analysts or insƟtuƟonal investors meet is scheduled by the listed enƟƟes at short noƟce. In such a case, 
the schedule of meeƟngs should simultaneously be submiƩed to the stock exchanges along with the 
explanaƟon for the short noƟce. Further, the meeƟng shall not be preceded or succeeded by any one-
to-one meeƟngs. 
  



 
 

8. Disclosure of proceedings of AGMs and EGMs of the listed enƟty under Para A(13) of Part A of 
Schedule III 

 

A listed enƟty shall disclose voƟng results of annual and extraordinary general meeƟngs as per the 
Ɵmelines provided in RegulaƟon 44(3) of the LODR RegulaƟons. However, certain specific details, such 
as, date of meeƟng and brief details of items deliberated, be disclosed within 12 hours as per RegulaƟon 
30(6)(ii) of the LODR RegulaƟons. 
 
9. InƟmaƟon of forfeiture/restricƟon on transferability under Para A(2) of Part A of Schedule III 
 

The listed enƟty shall not be required to make disclosures in instances where the restricƟon on 
transferability is due to operaƟon of any of the statutes or regulaƟons applicable to the listed enƟty. 
 

For instance, the RBI imposes restricƟons on change in shareholding of NBFCs beyond 26% without 
approval of the RBI. Similarly, the Insurance and Regulatory Development Authority of India (IRDAI) has 
prescribed approval requirements if the holding crosses a certain limit. 
 

In such cases, the listed enƟty would not be required to make disclosures on the restricƟon on 
transferability. 
 
10. Disclosure of winding up peƟƟon under RegulaƟon 30 read with Para A(11) of Part A of Schedule 

III 
 

Listed enƟƟes can choose to disclose only those winding up peƟƟons which are validly filed by eligible 
parƟes under SecƟons 271 and 272 of the Companies Act, 2013 (once such maƩer is admiƩed by NCLT). 
 

11. Disclosure of show cause noƟces under: (i) Para A(20) of Part A of the Schedule III and (ii) Para B(8) 
of Part A of Schedule III 

 

Receipt of a show cause noƟce would not trigger a disclosure requirement under Para A (20) of Part A of 
the Schedule III. However, the same from any regulatory, statutory, enforcement authority would come 
under Para B (8) of Part A of the Schedule III and require a disclosure upon applicaƟon of the guidelines 
for materiality, as specified in RegulaƟon 30(4).  
 

12. Disclosure relaƟng to other persons under Para A (19) and (20) of Part A of Schedule III 
 

Listed enƟty while considering whether a maƩer involving directors, key managerial personnel, senior 
management, promoter or subsidiary requires disclosure, can choose to make disclosure in so far as it 
relates to the “listed enƟty” and has an impact on operaƟons, financial posiƟon or reputaƟon of the 
listed enƟty. 
 

13. Materiality for disclosure under Para A (20) of Part A of Schedule III 
 

For disclosure of imposiƟon of fine or penalty under Para A (20) of Part A of Schedule III: 
 

 AcƟon taken or Order Passed by Sector Regulator / Enforcement Authority: 
 



 
 

AcƟon taken or order passed by the sector regulator / enforcement authority of the listed enƟty would 
be required to disclosed, if such acƟon or order, where quanƟfiable, exceeds the threshold specified by 
SEBI.  
 

The listed enƟty may refer to Annexure B for idenƟfying its sector regulator / enforcement authority.   
 

 AcƟon taken or Order Passed by all other Regulators / AuthoriƟes (Other than Regulators under 
paragraph 5.1.1 above):  

 
AcƟon taken or order passed by a regulatory/statutory/enforcement/judicial/quasi-judicial authority 
would be required to be disclosed only if such acƟon or order, where quanƟfiable, exceeds the threshold 
specified by SEBI. 
 

However, ImposiƟon of fine or penalty below the quanƟfiable thresholds menƟoned above, should be 
disclosed by the listed enƟty on a quarterly basis. 
 
14. InterpretaƟon of “value or the expected impact in terms of value”  under RegulaƟon 30(4)(i)(c) 
 

In compuƟng the “expected impact in terms of value” of an event/informaƟon, a listed enƟty should, 
where applicable, consider the expected impact in the four succeeding quarters (including the quarter 
in which the event occurs if the event occurs in the first 60 days of the quarter). 
 

IllustraƟon in this regard are provided below: 
 

If an event has occurred on May 29, 2023, which is a date in the first 60 days of the quarter, then the 
computaƟon of the four succeeding quarters would include the ongoing quarter beginning April 1, 2023. 
Accordingly, the period of assessment would be the four quarters beginning April 1, 2023, Ɵll March 31, 
2024. 
 
However, if an event has occurred on June 1, 2023, which is date not in the first 60 days of the quarter, 
then the computaƟon of four succeeding quarters would not include the ongoing quarter. Accordingly, 
the period of assessment would then be from July 1, 2023 Ɵll June 30, 2024. 
 
15. Annexure A of the Standards contains guidelines on appropriate parameter (profit / net-worth / 

turnover) to be considered for determinaƟon of materiality for different types of events under Para 
B of Part A of Schedule III of LODR RegulaƟons.  

Date: February 27, 2025 
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