
 

 
 
 
 

 

Securities and Exchange Board of India (SEBI) vide circular no. CIR/CFD/DCR/17/2015 dated December 

01, 2015, circular no. CFD/DCR/CIR/2016/139 dated December 21, 2016 and circular no. 

SEBI/HO/CFD/DCR1/CIR/ P/2018/85 dated May 28, 2018, implemented the system driven disclosures in 

phases, under SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and SEBI 

(Prohibition of Insider Trading) Regulations, 2015 („PIT Regulations‟). Further, SEBI vide circular no. 

SEBI/HO/ISD/ISD/CIR/P/2020/168 dated September 09, 2020 has also implemented the System Driven 

Disclosures for member(s) of promoter group and designated person(s) in addition to the promoter(s) and 

director(s) of company (hereinafter collectively referred to as ‘entities’) under Regulation 7(2) of PIT 

Regulations pertaining to trading in equity shares and equity derivative instruments i.e. Futures and Options 

of the listed company (wherever applicable) by the entities and also provide the procedure for 

implementation of the system driven disclosures. 

 

Further, SEBI vide Circular Ref No. SEBI/HO/ISD/ISD/CIR/P/2021/578 dated June 16, 2021 includes the 

listed debt securities of equity listed companies under the purview of the said System Driven Disclosures. 

 

POINTS TO THE ENSURED WITH RESPECT TO THE SYSTEM DRIVEN DISCLOSURES: 

 

1. Listed Companies are required to appoint one of the depositories as its designated depository. 

2. The Listed Companies shall submit a consent letter in the prescribed format to the designated 

depository.  

3. The Listed Companies are required to provide the information including PAN of the below 

mentioned categories/Level: 

 Director 

 CEO with Directorship 

 CEO – without Directorship 

 Employees upto two levels below CEO 

 Promoter 

 Promoter Group 

 Other Designated Persons as may be identified by the Board from time to time 

4. Any subsequent update in the above mentioned categories/Level are required to be updated 

to the designated depository on the same day. 

5. PAN is required to be provided in all cases except certain exempt cases. In exempt cases, beneficial 

owner ID details of demat accounts in depositories system should be provided. 

 

SEBI vide Circular No. SEBI/HO/ISD/ISD/CIR/P/2021/617 dated August 13, 2021 has omitted the 

requirement of manual filing of disclosures under Regulation 7(2) (a) & (b) of PIT Regulations. 

 

Further, SEBI vide Notification No. SEBI/LAD-NRO/GN/2021/46 dated August 13, 2021 issued 

SEBI (Substantial Acquisition of Shares and Takeovers) (Second Amendment) Regulations, 2021 

(“Takeover Code”) and omitted ‘Regulation 30: Continual Disclosures’. By omitting Regulation 

30, continual disclosures by every person together with person acting with concert with him holds 

shares or voting rights entitling him to exercise twenty-five per cent or more of the voting rights in 

a target company, and promoter of every target company together with person acting with concert 

AUTOMATION OF CONTINUAL DISCLOSURES UNDER REGULATION 7(2) OF 

SEBI (PROHIBITION OF INSIDER TRADING) REGULATIONS, 2015 - SYSTEM 

DRIVEN DISCLOSURES 



 

with him shall no longer be required to disclose their aggregate shareholding and voting rights as of 

the thirty-first day of March to the stock exchange where the shares of the target company are 

listed and to the target company. 

 

With the implementation of System Driven Disclosure, the manual filing of continual disclosures 

by entities and listed companies are no longer required under PIT Regulations and Takeover code 

and this automation of continual disclosure will enable transparency in trading activities.    
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DISCLAIMER 

CACS Bulletin is not intended as a source of advertising or solicitation and the contents of the same should not be 

construed as professional / legal advice. Readers should take specific advice from a qualified professional when dealing 

with specific situations and should not consider this as an invitation for a professional-client relationship. Without the 

prior permission of Chandrasekaran Associates, Company Secretaries, the CACS Bulletin or content thereof or reference 

to it should not be made in any documentation or correspondences. We make no warranty of any kind with respect to the 

subject matter included herein or the completeness or accuracy of this issue of CACS Bulletin. While CACS has taken 

every care in the preparation of this Bulletin to ensure its accuracy, however, the Companies are requested to check the 

latest position with the original sources before acting. The firm and the partners are not responsible for any actions (or 

lack thereof) taken as a result of relying on or in any way using information contained in this issue of CACS Bulletin and 

in no event shall be liable for any damage or loss resulting from reliance on or use of this information. Without limiting 

the above the firm and the partners shall each have no responsibility for any act, error or omission, whether such acts, 

errors or omissions result from negligence, accident or any other cause. 
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