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T2 feeeht, gaam, fRawaw 3, 2025/8/8mIr 12, 1947
NEW DELHI, WEDNESDAY, DECEMBER 3, 2025/AGRAHAYANA 12, 1947

s s o ffrr 9

g
qee, 3 femwe, 2025

T i o R 9
(A srerTRa FHET B Si) S 3@ (qE gaaw) A, 2025

BT, |, Yo/ TATST-TTAEN/S1TA/2025/284.— 1<, FIT Aterf==w, 2013 (2013 T 18) T &7
54 TF gTIT 62 TAT HAAT (3T ISiT 3T Ffe=7) Maw, 2014 & F9% 8 wa M= 12 & 91 9fd A ia

sty sfiw fafFwT e srfaf=am, 1992 (1992 FT 15) &t gmT 11, 9T 11F UF 121 30 F1ET & &l T
AIfFAT T TART FIA g, TAERT AT Tiadfa s A s a1 (997 raria FH=rT wrag o7 ¥
zieer) i, 2021 1 Ferres #w F foru Feferfaa e samar 2, sraiq,-

1. = fafeEt & ad afagf siv @ i @ aaia #HEr e siw @ iEme)
(FET "erree) A==, 2025 FJT ST T |

8122 G1/2025

)
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2. ¥ A= TSI & =9 YT g ol g | drEe & AR i |
3. s wfasfa siie fafawT e (e sraria s e s e o i) B, 2021 % -

I w2 ¥, su-Efaaw (1) 9, 7iET @ (39) F o 9% FEfeiad @ 8 ST, $idq,-

‘T, “HeATHRF” (ITT) FT ol A I, ST FaT Afa=aw, 2013 (2013 &1 18) F &I
247 (A9I-FHT I AT HTAT) § T8 forg o gen g
1. T34 4-
i,  SU-FaFEEE (1) H, st o1 e ‘A dH gRT AT SITUAT|” % €409 9T 9768 a7
e ‘U Tad TSTeeT odiEa ZIT ST STTUT:” 3 SITUT, 377 39 a1 Hetered
‘i I8 T A¥e T geAThd & S FwF 9T vadfa ¢ Bemw e
(ST AT FHAT FIAS AT T Thehel) (Ferme) fAaf==m, 2025 F an g o

TRl ST g1 | o T 21 ST ST T 7 g3 21, I ag H1A ST (A HFAT % AN
B ol qTLE | A1 Tgiel ol ater & Hiae 1 FHLAT g0 17

ii.  HISET IU-fAHIT (2) 37 (3) g2 ST |

I TgT, FTEATEE 9w

[T 11/4/37T./522/2025-26]

T feoqr
1. wef 9fR9gfY e At e @ e &= s siw = o) ffegm, 2021,

o, HAT/T. TN -3 /S.T./2021/40, FTRT 13 3R, 2021 FT AT & ST § THT g0 |

2. 9w wfagfa =T BfAaT a1 9 (U st FEET wEe s we stEdn) AT, 2021,
TCTAT —

F) 8 foawaw, 2025 Fr A= Fiaeia i AfHwT a1 (997 sreTid FHAT B 37 T i)
(Fremrere) fafRaT, 2025, . @, A/ TAUS U TEN/SiUA/2025/262, FIRT

TLMTET g0 9 |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 3rd December, 2025
SECURITIES AND EXCHANGE BOARD OF INDIA

(SHARE BASED EMPLOYEE BENEFITS AND SWEAT EQUITY) (SECOND AMENDMENT)
REGULATIONS, 2025

F. No. SEBI/LAD-NRO/GN/2025/284.—In exercise of the powers conferred by sections 11, 11A and 30
of the Securities and Exchange Board of India Act, 1992 (15 of 1992) read with sections 54 and 62 of the
Companies Act, 2013 (18 of 2013) and rules 8 and 12 of the Companies (Share Capital and Debentures) Rules,
2014, the Board hereby makes the following regulations to amend the Securities and Exchange Board of India
(Share Based Employee Benefits and Sweat Equity) Regulations, 2021, namely, —

1. These regulations may be called the Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) (Second Amendment) Regulations, 2025.

2. They shall come into force on the thirtieth day from the date of their publication in the Official Gazette.

3. In the Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021, —

I In regulation 2, in sub-regulation (1), the existing clause (ww) shall be substituted with the following
clause, namely,-

“ww. “valuer” shall have the same meaning as assigned to it under section 247 of the Companies Act,
2013 (18 of 2013) as amended from time to time;”

. In regulation 34,-

i. in sub-regulation (1), the words and symbol “a merchant banker.” shall be substituted with the words
and symbol “an independent registered valuer:”, and thereafter the following proviso shall be inserted,-

“Provided that a merchant banker shall complete the ongoing valuation assignment which has been
undertaken prior to the coming into force of the Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) (Amendment) Regulations, 2025 within a period of nine months
from the date of coming into force of the said regulations.”;

ii. the existing sub-regulations (2) and (3) shall be omitted.

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./522/2025-26]
Footnotes:

1. The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,
2021 were published in the Gazette of India on 13th August, 2021 vide No. SEBI/LAD-NRO/GN/2021/40.

2. The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,
2021 was amended on-

a) September 8, 2025 by the Securities and Exchange Board of India (Share Based Employee Benefits
and Sweat Equity) (Amendment) Regulations, 2025, vide notification No. SEBI/LAD-
NRO/GN/2025/262.
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