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DOC: SEC: 1273/2024-25/309 

Na tiona 1 Stock Exchange of India Limited 
Exchange Plaza, 5 th Floor, Plot No. C/1, 
G- Block, Bandra - Kurla Complex, 
Bandra (East), 
Mumbai - 400 051 
SCRIP CODE: CESC 

Dear Sir/Madam, 

January 10,2025 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai -400 001 
SCRIP CODE: 500084 

Sub.: Outcome of Board Meeting held on January 10, 2025 

We write to inform you thatpursuan.tto Regulations 30, 33 and any otherapplicableRegulationsof SEBI (Listing 
Obligations and Disclosures Requirements) Regulations, 2015 ('SEBI LODR'), the Board of Directors of the 
Company, at its meeting held today i.e. January 10, 2025, inter alia, 

has considered, approved and took on record the Unaudited Financial Results (Standalone and 
Consolidated) of the Company, for the ]rd quarter and nine-months ended on December 31, 2024 
pertaining to the Financial Year 2024-25. 

A copy of the said results along with the Limited Review Report issued by the Statutory Auditors of the 
Company are enclosed herewith for your record (Annexure-A). 

has declared an interim dividend@ INR 4.50/-perequity share (i.e., 450%) on the paid-up equity share 
capital of the Company payable to those members whose names appear in the Register of Members of 
the Company, or, will appear as beneficial owners (as per particulars furnished by the Depositories viz., 
NationalSecurities Depository Limited andCentra1Depository Services (India)Limited) attheclose of 
the business on January 16, 2025, being the "Record Date" to ascertain the eligibility of members to 
receive the said interim dividend. 

has approved the updated Insider Trading Prohibition Code, pursuant to the applicable provisions of the 
Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015. 

A copy of the Insider Trading Prohibition Code is enclosed herewith for your record (Annexure-B}. 

The Meeting of the Board of Directors of the Company commenced at 12.30 p.m. (IST) and concluded at 
.i :.~.~-- p.m. (IST). 

Kindly acknowledge receipt of the same. 

Yours faithfully, 
For CESC Limited 

y & Compliance Officer 

CESC Limited 
CIN: L31901W81978PLC031411 o e-mail: cesclimited@rp-sg.in 

Regd. Office : CESC House, Chowringhee Square, Kolkata - 700 001, India 
T<>I • +01 3-:i ,ns 6040 F-"Y • .. 01 33 2:>25 3495 wet,: www.cesc.co.in 



ANNEXURE-A

S. BATLIBOI & Co. LLP 
Chartered Accountants 

22, Camac Street 
3rd Floor, Block 'B' 
Kolkata - 700 016, India 

Tel : +91 33 6134 4000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone 
Financial Results of the Company Pursuant to the Regulation 33 and 52(4) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
CESC Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of 
CESC Limited (the "Company") for the quarter ended December 31, 2024 and year to date from 
April 1, 2024 to December 31, 2024 (the "Statement") attached herewith, being submitted by 
the Company pursuant to the requirements of Regulation 33 and 52(4) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing 
Regulations"). 

2. The Company's Management is responsible for the preparation of the Statement in accordance 
with the recognition and measurement principles laid down in Indian Accounting Standard 34, 
(Ind AS 34) "Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 
2013 as amended, read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 33 and 52(4) of the Listing 
Regulations. The Statement has been approved by the Company's Board of Directors. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India. 
This standard requires that we plan and perform the review to obtain moderate assurance as 
to whether the Statement is free of material misstatement. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing 
and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind AS') 
specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules 
issued thereunder and other accounting principles generally accepted in India, has not 
disclosed the information required to be disclosed in terms of the Listing Regulations, including 
the manner in which it is to be disclosed, or that it contains any material misstatement. 

For S.R. BA TLIBOI & Co. LLP 
Chartered Accountants 
ICAI Firm registration number: 301003E/E300005 

per Navin Agrawal 
Partner 
Membership No.: 056102 

UDIN: 25056102BMMHCE3463 

Place: Kolkata 
Date: January 10, 2025 

S.R. Balliboi & Co. LLP, a Limited Liability Partnership with LLP Identity No, AAB·4294 
Regd. Office: 22. Camac Str'-'eL Block ·a·, 3rd Floor. Kolkata-700 016 



cesc 
l I M I T t D 

CIN :L31901WB1978PLC031411 
Registered Office: CESC House,Chowringhee Square, Kolkata 700 001 

Email ID: secretarial@rpsg.in; Website: www.cesc.co.in 
Tel: (033) 6499 0049: Fax: (033) 22124262 

Statement of Standalone Unaudited Financial Results for the Quarter and Nine Months ended 31 December 2024 

Three months Three months Three months Nine months Nine months 

ended ended ended ended ended 

Particulars 31 .12.2024 30.09.2024 31.12.2023 31.12.2024 31 .12.2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

(1) (2) (3) (4) (5) 

Income from operations 

Revenue from operations 1938 2639 1819 7437 6792 

Other income 49 45 22 115 90 

Total income 1987 2684 1841 7552 6882 

Expenses 

Cost of energy purchased 793 1101 750 3489 2875 

Cost of fuel 377 490 507 1436 1642 

Purchase of Stock-in-trade 1 2 2 5 8 

Employee benefits expense 249 261 247 754 761 

Finance costs 228 215 177 650 534 

Depreciation and amortisation 174 169 180 518 537 

Other expenses 256 276 251 908 777 

Total expenses 2078 2514 2114 7760 7134 

Profit before regulatory income and tax (91) 170 (273) (208) (252) 

Regulatory Income (net) 322 109 490 992 989 

Profit before tax 231 279 217 784 737 

Tax Expenses :-

Current Tax 72 66 77 245 258 
Deferred Tax I (credit) (13) (5) (30) (43) (91) 

Total tax expense 59 61 47 202 167 

Profit for the period 172 218 170 582 570 

Other comprehensive income 
Items that will not be reclassified to profit or loss 

Remeasurement of defined benefit plan (net of tax) (1) (2) (3) (4) (14) 
Gain on fair Valuation of investment 

Deferred Tax on above -

Other Comprehensive incomel(expense) for the period (1) (2) (3) (4) (14) 

Total Comprehensive Income for the period 171 216 167 578 556 

Paid-up Equity Share Capital 133 133 133 133 133 
( Face value of Re. 11- each ) 

Other Equity 

Earnings Per Share (EPS) ( Rs.) - refer note 3 (ii) 

Basic & Diluted (not annualised) 1.29 1.65 1.28 4.39 4.29 

(Rs in crore) 
Year 

ended 

31.03.2024 

(Audited) 

(6) 

8606 

123 

8729 

3527 

2077 

11 

991 

739 

720 

1238 

9303 

(574) 

1496 

922 

274 

(127) 

147 

775 

(5) 
0 

(0) 

(5) 

770 

133 

9755 

5.85 



Additional information as per Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
The Company has issued listed commercial papers which have remained outstanding as on 31st December, 2024 and accordingly the following disclosures are being made as per Regulation 52(4) of 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

Three months Three months Three months Nine months Nine months Year 

ended ended ended ended ended ended 

Particulars 31.12.2024 30.09.2024 31.12.2023 31.12.2024 31.12.2023 31.03.2024 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

(1) (2) (3) (4) (5) (6) 

a Debt Equity Ratio 1.1 1.1 0.9 1.1 0.9 1.0 
b (i) Debt Service Coverage Ratio (net of proceeds utilised for Refinancing) 1.0 2.6 1.1 1.1 0.8 1.3 

(ii) Debt Service Coverage Ratio (net of Prepayments & proceeds utilised far 
1.2 2.7 2.7 1.7 0.8 2.9 Refinancing) 

C Interest Service Coverage Ratio 2.5 2.8 2.8 2.7 2.9 3.0 
d Net worth ( Rs. crore) 10322 10200 10366 10322 10366 9888 
e Net profit after tax ( Rs. crore) 172 218 170 582 570 775 
f Earnings per share (Basic and Diluted) not annualised 1.29 1.65 1.28 4.39 4.29 5.85 

g Current Ratio 0.5 0,7 0.9 0.5 0.9 0.6 
h Long term Debt to Working Capital 15.D 15.0 

Bad Debt to Accounts Receivable ratio (not annualised) 0,0 0.0 0.0 0.0 0.0 0.0 
Current Liabilty Ratio 0.3 0.3 0.2 0.3 0.3 0.3 
Total Debts to Total Assets DA 0A 0.2 DA 0.3 0.3 
Debtors Turnover (not annualised) 1.3 1.5 1.3 5.8 5.9 7.4 

m Inventory Turnover (not annualised) 2.9 2.4 3.7 6.7 7.3 6.9 
n Operating Profit Margin(%) 21.2% 17.0% 20.5% 17.7% 17A% 17.9% 
0 Net Profit Margin(%) 8.7% 8.1% 9.2% 7.7% 8.3% 8.9% 

•• net working capital is negative 

p As on 31st December, 2024 the Company had the following outstanding listed commercial papers: 

ISIN Amt(Rscrore) 

INE486A14FD9 300 

INE4l!6A14FE7 150 

INE486A14FF4 
300 

Formula for computation of above ratios are as follows: 

Debt Equity Ratio= Non Current Borrowings (including current maturities of long-term debt)+ Current Borrowings I Total Equity 

Debt Service Coverage Ratio [for b (i) above] = profit after tax+ depreciation + finance costs I finance costs + lease rent charge included under depreciation + debt repayments (net of proceeds utilised for 
Refinancing ) 

Debt Service Coverage Ratio [for b (ii) above] = profit after tax+ depreciation + finance casts I finance costs + lease rent charge included under depreciation + debt repayments (net of prepayments & net of 
proceeds utilised for Refinancing) 

Interest Service Coverage Ratio = profit after tax + depreciation + finance costs / finance costs 

Net worth means the aggregate of Equity Share Capital and Other Equity; Other Equity includes Retained Earnings, Fund for Unforeseen exigencies, Capital Reserve and Equity Instruments through Other 
comprehensive Income 

Current Ratio= Total Current Assets I Total Current Liabilities 

Long term Debt to Working Capital = Non-current borrowings including current maturities of long-tenn debt I (Current Assets. Current Liabilites excluding current maturities of long-term debt) 

Bad Debt to Accounts Receivable ratio= Bad Debt ( incl Provision for Bad Debts) I Average Trade Receivables 

Current Liabilty Ratio = T atal Current Liabilities/ Total Liabilities 

Total Debts to Total Assets= Non Current Borrowings+ Current Borrowings / Total Assets 

Debtors Turnover= Revenue from Operations I Average Trade Receivables 

Inventory Turnover= Cast of Fuel/ Average Fuel Inventory 

Operating Profit Margin(%)= (Profit Before Tax+ Finance Cost. Other Income) I Revenue from Operations 

Net Profit Margin(%} = Net Profit/ Total Income 



Notes to financial results :-

In the above standalone financial results of the Company, revenue from operations has been arrived at based on the relevant orders of the West Bengal Electricity Regulatory Commission 
(WBERC), the Regulator and levy of Fuel and Power Purchase Adjustment Surcharge (FPPAS) from June 2024 as per applicable rules. The effect of adjustments relating to cost of fuel, 
purchase of power and those having bearing on revenue account, deferred tax estimate and certain other fixed costs, as appropriate, based on the Company's understanding of the applicable 
regulatory provisions amended till date and available orders of the competent authorities have been included in Regulatory income/ (expense) (net), which may necessitate further adjustments 
upon receipt of subsequent orders/directions in this regard, including finalisation of the underlying issues relating to mining of coal from Sarisatoli coal mine, which commenced operations 
from April, 2015 and other matters pending under appeal for various years. These estimates have been recognised with discounting methodology, assuming recovery over a period of time, in 
consonance with the applicable regulations and application of prudence. Further, in respect of certain matters, the APR order for 2019-20 and MYT order for the period 2023-24 to 2025-26 
received during the current year, has deviated from past practices I extant regulations for which the Company has filed necessary appeals. Based on legal opinion obtained, the Company is 
confident of the matter being adjudicated in its favour. Accordingly, necessary adjustment, if any, will be made on the matter reaching finality. 

2 Part A of Schedule II to the Companies Act, 2013 (the Act), inter alia, provides that depreciable amount of an asset Is the cost of an asset or other amount substituted for cost. Part B of the 
said Schedule deals with the useful life or residual value of an asset as notified far accounting purpose by a Regulatory Authority constituted under an act of Parliament or by the Central 
Government for calculating depreciation to be provided for such asset irrespective of the requirement of Schedule II. In terms of applicable Regulations under the Electricity Act, 2003, 
depreciation on tangible assets other than freehold land is provided on straight line method on a pro-rata basis at the rates specified therein, the basis of which is considered by the West 
Bengal Electricity Regulatory Commission (WBERC) in detenrnining the Company's tariff for the year, which is also required to be used for accounting purpose as specified in the said 
Regulations. Based on legal opinions obtained, the Company continues with the consistently fallowed practice of recouping from the retained earnings an additional charge of depreciation 
relatable ta the increase in value of assets arising from fair valuation, which amounts to Rs. 47 crore, Rs 48 crore, Rs 51 crore, Rs 143 crore, Rs 152 crore and Rs 249 crore for the respective 
periods presented. 
Consequent to change in WBERC regulations relating to Advance Against Depreciation (AAD) with effect from 01.04.2023, the net depreciation charge has been computed after necessary 
adjustments of AAD computed in terms of the Tariff regulations, as amended from time to time. 

3 (i) Other expenses includes interest on security deposit of Rs 30 crore, Rs. 29 crore, Rs. 28 crore, Rs 89 crore, Rs. 83 crore and Rs. 119 crore for the respective periods. 

(ii) EPS without Regulatory income/ (expense) (net) works out to Rs (0.51 ), Rs 1.04, Rs (1.05), Rs (1.13), Rs (0.32) and Rs (1.16) for the respective periods. 

4 The Company is primarily engaged in generation and distribution of electricity and does not operate in any other reportable segment. 

5 An interim dividend of Rs 4.50 per equity share has been declared for Financial Year 2024-25. 

6 With regard to the Company's power purchase from one of its subsidiaries (provider), West Bengal Electricity Regulatory Commission (WBERC) has issued the tariff order {considering 
applicable Annual Performance Review (APR) orders for Generation and Transmission Project) for the years 2018-19 to 2024-25, wherein certain underlying matters have been dealt with in 
deviation from past practices of tariff determination and kept for disposal through future truing up exercise, impact of which is not ascertained. The said provider not being in agreement with 
the same, has since filed appeal in respect of the above Tariff Order before the Hon'ble Appellate Tribunal for Electricity (APTEL) on the grounds interalia, that the orders have been passed 
after substantial period of delay, the applicable periods are long over and directions passed are impossible to comply because of significant delay in passing the said orders. However, since 
the Tariff Order from the financial year 2022-23 onwards were issued during applicable financial years, the said provider has given effect to the same from 2022-23 onwards with application of 
principles in terms of applicable Regulations. With respect to APR orders of the said provider from WBERC for the years 2014-15 to 2019-20 including refund orders for the aforesaid APR 
Orders, the said provider not being in agreement with the same, has filed appeals in the matter before the Hon'ble APTEL in respect of APR Orders and refund orders. Based on legal opinion 
obtained, the provider is confident of the matter being adjudicated in its favour. Accordingly, necessary adjustment, if any, will be made an the matter reaching finality. 

7 The Ministry of Power, Government of India, has since issued Electricity Distribution (Accounts and Additional Disclosure) Rules, 2024 ('the Rules") in pursuance of section 176(1) and 
176(2)(z) of the Electricity Act, 2003 read with second proviso to section 129 (1) of the Companies Act, 2013, which are applicable to the Company and effective from the date of its 
notification in the Official Gazette on 14th October, 2024. 
The Company is of the view that as such the above has no additional impact on the accounting followed by it and an its financial results and is evaluating any further implications thereof 
including additional disclosures, if any. 

8 The above results were reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on 10th January, 2025. The Statutory Auditors of the 
Company have carried out a limited review of the said results in terms of Regulations 33 and 52 (4) of SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015. 

Dated . 10th January, 2025 

By Order of the Boa' 

Jl~ 
Managing Direct-.;;...---1-

• Distribution 



s. TL/BO/& o.LLP 22, Camac Street 

Chartered Accountants 
3rd Floor, Block 'B' 
Ko!kata - 700 016, India 

Tel : +91 33 6134 4000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Consolidated 
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
CESC Limited 

1. We have reviewed the accompanying Statement of unaudited Consolidated Financial Results of 
CESC Limited (the "Holding Company") and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as "the Group"), and joint venture for the quarter ended December 
31, 2024 and year to date from April 1, 2024 to December 31, 2024 (the "Statement") attached 
herewith, being submitted by the Holding Company pursuant to the requirements of Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended (the 
"Listing Regulations"). 

2. The Holding Company's Management is responsible for the preparation of the Statement in 
accordance with the recognition and measurement principles laid down in Indian Accounting 
Standard 34, (Ind AS 34) "Interim Financial Reporting" prescribed under Section 133 of the 
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. The Statement has been approved by the Holding Company's Board of 
Directors. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity" issued by the Institute of Chartered Accountants of India. This standard 
requires that we plan and perform the review to obtain moderate assurance as to whether the 
Statement is free of material misstatement. A review of interim financial information consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with Standards on Auditing and consequently does not enable us 
to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Master Circular issued by the Securities 
and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent 
applicable. 

4. The Statement includes the results of the entities as mentioned in Annexure 1 of this report. 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
based on the consideration of the review reports of other auditors referred to in paragraph 6, 
nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with recognition and measurement principles laid down in the aforesaid 
Indian Accounting Standard specified under Section 133 of the Companies Act, 2013, as amended, 
read with relevant rules issued thereunder and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of the Listing Regulations, 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 

6. The accompanying Statement includes the unaudited interim financial results and other financial 
information, in respect of: 
• 39 subsidiaries, whose unaudited interim financial results include total revenues of Rs 1,622 

crores and Rs 5,406 crores, total net profit after tax of Rs. 81 crores and Rs. 380 crores, total 
comprehensive income of Rs. 80 crores and Rs. 384 crores, for the quarter ended December 
31, 2024 and the period ended on that date respectively, as considered in the Statement • 
have been reviewed by their respective independent auditors. 

S.R. Bat!iboi & Co, LLP, a Limited Liability Partnership with LLP Identity No. AAB-4294 
Regd. Office: 22. Carnac Street. Block ·a•. 3rd f'loor, Kolkata-700 016 



Chartered Accountants 

• 1 joint venture, whose unaudited interim financial results include Group's share of net loss of 
Rs. 0.00 crore and Rs. 0.00 crore and Group's share of total comprehensive loss of Rs. 0.00 
crore and Rs. 0.00 crore for the quarter ended December 31, 2024 and for the period from April 
1, 2024 to December 31, 2024 respectively, as considered in the Statement whose interim 
financial results, other financial information have been reviewed by their respective independent 
auditor. 

The independent auditor's reports on interim financial information/ financial results of these entities 
have been furnished to us by the Management and our conclusion on the Statement, in so far as 
it relates to the amounts and disclosures in respect of these subsidiaries and joint venture is based 
solely on the report of such auditors and procedures performed by us as stated in paragraph 3 
above. 

Our conclusion on the Statement in respect of matters stated above in paragraph 6, is not modified 
with respect to our reliance on the work done and the reports of the other auditors. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICAI Firm registration number: 301003E/E300005 

~er Navin Agrawal 
Partner 
Membership No.: 056102 

UDIN: 250561028MMHCF27 48 

Place: Kolkata 
Date: January 10, 2025 



Chartered Accountants 

Annexure - 1 to the Report on the audit of the Consolidated Financial Results 

SI. No. Name of the Company Relationship 
1 CESC Limited (CESC) Holding Company 
2 Haldia Energy Limited Wholly owned Subsidiary (WOS) of CESC 
3 Dhariwal Infrastructure Limited WOS of CESC 
4 Crescent Power Limited (CPL) Subsidiary of CESC 
5 Kata Electricity Distribution Limited WOS ofCESC 
6 Bikaner Electricity Supply Limited WOS ofCESC 
7 Bharatpur Electricity Services Limited WOS ofCESC 
8 Maleqaon Power Supply Limited WOS of CESC 
9 Banta! Singapore Pte. Ltd. WOS ofCESC 
10 CESC Projects Limited WOS ofCESC 
11 Pachi Hydropower Projects Limited WOS ofCESC 
12 Papu Hydropower Projects Limited WOS ofCESC 
13 Jarong Hydro-Electric Power Company Limited WOS ofCESC 
14 Ranchi Power Distribution Company Limited WOS ofCESC 
15 Au Bon Pain Cafe India Limited Subsidiary of CESC 
16 Jharkhand Electric Company Limited WOS of CESC 
17 CESC Green Power Limited WOS ofCESC 
18 Eminent Electricity Distribution Limited WOS ofCESC 
19 Neida Power Company Limited Subsidiary of CESC 
20 Purvah Green Power Private Limited (PGPPL) Subsidiary of CESC 
21 ANP Renewables Private Limited* WOS of PGPPL 
22 Purvah Hybrid Power Private Limited* WOS of PGPPL 
23 Purvah Renewable Power Private Limited* WOS of PGPPL 
24 MFA Renewables Private Limited* WOS of PGPPL 
25 HRP Green Power Private Limited* WOS of PGPPL 
26 SHN Green Power Private Limited* WOS of PGPPL 
27 Bhadla Three SKP Green Ventures Private Limited WOS of PGPPL 
28 Vitalgreen Power Private Limited* WOS of PGPPL 
29 Ecovantage Energy Private Limited* WOS of PGPPL 
30 Ecofusion Power Private Limited* WOS of PGPPL 
31 Brightfuture Power Private Limited* WOS of PG PPL w.e.f. August 27, 2024 to November 27, 

2024 and WOS of DSEPL w.e.f. November 27, 2024 
32 Greenpulse Power Private Limited* WOS of PGPPL 
33 Redgaint Renewable Power Energy Private Limited* WOS of PGPPL 
34 DRP Renewable Private Limited* WOS of PGPPL 
35 LKP Renewable Private Limited* WOS of PGPPL 
36 SKG Renewable Private Limited* WOS of PGPPL 
37 KUS Renewable Private Limited* WOS of PGPPL 
38 Citylights Renewable Private Limited* WOS of PG PPL (w.e. f. October 1, 2024) 
39 JSK Renewable Private Limited* WOS of PGPPL (w.e.f. October 10, 2024) 
40 Deshrai Solar Energy Private Limited (DSEPL) WOS of PGPPL (w.e.f. October 14, 2024) 
41 Mazzi Power Projects Private Limited* WOS of PGPPL (w.e.f. October 23, 2024) 
42 Bhojraj Renewables Energy Private Limited WOS of PG PPL (w.e. f. November 30, 2024) 
43 Mahuagarhi Coal Company Private Limited Joint Venture 

*Newly incorporated entities. 



Income from operations 

Revenue from operations 

Other income 

Total income 

Expenses 

Cost of energy purchased 

Cost of fuel 

Purchase of Stock-in-trade 

Employee benefits expense 

Finance costs 

Particulars 

Depreciation and amortisation 

Other expenses 

Total expenses 

Profit before regulatory income and tax 

Regulatory Income (net) 

Profit before tax 

Tax Expenses :­

Current Tax 
Deferred Tax/ (credit) 

Total tax expense 

Profitfor the period 

Other comprehensive income 
Items that will not be reclassified to profit or lass 

Remeasurement of defined benefit plan (net of tax) 

Gain/(loss) on fair Valuation of investment 
Deferred Tax on above 

Other Comprehensive income/(expense) for the period 

Total Comprehensive Income for the period 

Profit attributable ta 
Owners of the equity 

Non-controlling interest 

Other comprehensive income attributable ta 

Owners of the equity 
Non-controlling interest 

Total comprehensive income attributable ta 

Owners of the equity 
Non-controlling interest 

Paid-up Equity Share Capital 
( Face value of Re 11- each) 

Other Equity 

Earnings Per Share (EPS) ( Rs.) - refer note 3 (ii) 

Basic & Diluted (not annualised) 

CESC 
~IMITEO 

CIN :L31901WB1978PLC031411 
Registered Office: CESC House,Chowringhee Square, Kolkata 700 001 

Email ID: secretarial@rpsg.in; Website: www.cesc.co.in 
Tel: (033) 6499 0049: Fax: (033) 22124262 -. . • II . . 11:.11 

Three months Three months Three months 

ended ended ended 

31.12.2024 30.09.2024 31 .12.2023 

(Unaudited) (Unaudited) (Unaudited) 

(1) (2) (3) 

3561 4700 3244 

96 70 57 

3657 4770 3301 

1274 1926 1214 

895 1098 946 

1 2 2 

313 332 303 

339 328 296 

305 295 303 

468 446 433 

3595 4427 3497 

62 343 (196) 

300 119 560 

362 462 364 

94 94 94 
(14) (5) (31) 

80 89 63 

282 373 301 

(2) (2) (5) 

(1) 5 4 

(3) 3 (1 I 
279 376 300 

265 353 281 

17 20 20 

282 373 301 

(3) 3 (1 ) 

(0) (0) (0) 

(3) 3 (1) 

262 356 280 
17 20 20 

279 376 300 

133 133 133 

1.99 2.67 2.12 

. . . . 
Nine months 

ended 

31.12.2024 

(Unaudited) 

(4) 

13124 

221 

13345 

5743 

3081 

5 

948 

989 

901 

1470 

13137 

208 

1108 

1316 

322 
(49) 

273 

1043 

(6) 
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Notes to financial results :-

ln the above consolidated financial results of the Group, revenue from operations in respect of the Parent and subsidiaries engaged in the business of electricity has been arrived at based on the 
relevant orders of appropriate regulatory commission to the extent applicable induding levy of Fuel and Power Purchase Adjustment Surcharge (FPPAS) from June 2024 as per applicable rules. 
The effect of adjustments relating to cost of fuel, purchase of power and those having bearing on revenue account, deferred tax estimate and certain other fixed costs as appropriate, based on 
the Group's understanding of the applicable regulatory provisions amended till date and available orders of the competent authorities have been inducted in Regulatory income/ (expense) (net), 
which may, necessitate further adjustments upon receipt of subsequent orders/directions in this regard, inducting finalisation of the underlying issues relating to mining of coal from Sarisatoli 
coal mine, which commenced operations from April, 2015 and other matters pending under appeal for various years. These estimates have been recognised with discounting methodology, 
assuming recovery over a period of time, in consonance with the applicable regulations and application of prudence. Further, in respect of certain matters, the APR order for 2019-20 and MYT 
order for the period 2023-24 to 2025-26 received during the current year, has deviated from past practices / extant regulations for which the Parent has filed necessary appeals. Based on legal 
opinion obtained, the parent is confident of the matter being adjudicated in its favour. Accordingly, necessary adjustment, if any, will be made on the matter reaching finality. 

2 Part A of Schedule II to the Companies Act, 2013 (the Act), lnter alia, provides that depreciable amount of an asset is the cost of an asset or other amount substituted for cost. Part B of the said 
Schedule deals with the useful life or residual value of an asset as notified for accounting purpose by a Regulatory Authority constituted under an act of Parliament or by the Central Government 
for calculating depreciation to be provided for such asset irrespective of the requirement of Schedule II. In terms of applicable Regulations under the Electricity Act, 2003, depreciation on tangible 
assets other than freehold land is provided on straight line method on a pro-rata basis at the rates specified therein, the basis of which is considered by the West Bengal Electricity Regulatory 
Commission (WBERC) in determining the Parent's tariff for the year, which is also required to be used for accounting purpose as specified in the said Regulations. Based on legal opinions 
obtained, the Parent continues with the consistently followed practice of recouping from the retained earnings an additional charge of depreciation relatable to the increase in value of assets 
arising from fair valuation, which amounts to Rs. 47 crore. Rs 48 crore, Rs Si crore, Rs 143 crore, Rs 152 crore and Rs 249 crore for the respective periods presented. 

Consequent to change in WBERC regulations relating to Advance Against Depreciation (AAD) with effect from 01.04.2023, the net depreciation charge has been computed after necessary 
adjustments of AAD computed in terms of the Tariff regulations, as amended from time to time. 

3 (i) Other expenses includes interest on security deposit of Rs 36 crore, Rs. 35 crore, Rs. 34 crore, Rs. 107 crore, Rs. 100 crore and Rs. 143 crore for the respective periods. 

(ii) EPS without Regulatory income / (expense) (net) works out to Rs 0.60, Rs 2.10, Rs (0.63), Rs 1.38, Rs 1.54 and Rs 1. 75 for the respective periods. 

4 With regard to the Parent's power purchase from one of its subsidiaries (provider), West Bengal Electricity Regulatory Commission (WBERC) has issued the tariff order (considering applicable 
Annual Performance Review (APR) orders for Generation and Transmission Project) for the years 2018-19 to 2024-25, wherein certain underlying matters have been dealt with in deviation from 
past practices of tariff determination and kept for disposal through future truing up exercise. impact of which is not ascertained. The said provider not being in agreement with the same, has since 
filed appeal in respect of the above Tariff Order before the Hon'ble Appellate Tribunal for Electricity (APTEL) on the grounds interalia, that the orders have been passed after substantial period of 
delay, the applicable periods are long over and directions passed are impossible to comply because of significant delay in passing the said orders. However, since the Tariff Order from the 
financial year 2022-23 onwards were issued during applicable financial years, the said provider has given effect to the same from 2022-23 onwards with application of principles in terms of 
applicable Regulations. With respect to APR orders of the said provider from WBERC for the years 2014-15 to 2019-20 including refund orders for the aforesaid APR Orders, the said provide 
not being in agreement with the same, has filed appeals in the matter before the Hon'ble APTEL in respect of APR Orders and refund orders. Based on legal opinion obtained, the provider is 
confident of the matter being adjudicated in its favour. Accordingly, necessary adjustment, if any, will be made on the matter reaching finality. 

5 In respect of one of the subsidiary company, Uttar Pradesh Electricity Regulatory Commission (UPERC) vide tariff order dated 1 O October 2024 has approved the ARR for financial year 2024-25 
along with truing-up order for FY 2022-23. Since, UPERC has deviated on already settled principles, practices/ methodologies as per UPERC MYT Regulations, 2014 followed in previous orders 
true-up orders issued till 3 September 2019, the said subsidiary has filed an appeal before Appellate Tribunal for Electricity (APTEL) against the above order. Based on the evaluation supported 
by legal opinion, the said subsidiary is of view that it is more likely than not, the matters will be decided in its favour. Accordingly, necessary adjustment, if any, will be made on final adjudication 
of the Appeal. 

6 The Ministry of Power, Government of India, has since issued Electricity Distribution (Accounts and Additional Disclosure) Rules, 2024 ('the Rules") in pursuance of section 176(1) and 176(2)(z) 
of the Electricity Act, 2003 read with second proviso to section 129 (1) of the Companies Act. 2013, which are applicable to the Company and effective from the date of its notification in the 
Official Gazette on 14th October, 2024. 
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The Company is of the view that as such the above has no additional impact on the accounting followed by it and on its financial results and is evaluating any further implications thereof including 
additional disclosures, if any. 

Eminent Electricity Distribution Limited, a wholly owned subsidiary of the parent company, was dedared the highest Bidder for acquiring 100% stake in the power distribution company for the 
Union Territory of Chandigarh. The Union Territory of Chandigarh has issued the Letter of Intent as per the terms of bidding and the Company is in the process of completion of necessary 
formalities in respect of the said acquisition. 

During the quarter. Purvah Green Power Private Limited (PGPPL ) ( subsidiary of CESC Limited) has incorporated three new subsidiaries and acquired 100% shareholding of Deshraj Sola 
Energy Private Limited and Bhojraj Renewables Energy Private Limited. 
Further, PG PPL transferred the entire shareholding of its wholly-owned subsidiary, Brightfuture Power Private Limited (BPPL). to another wholly-owned subsidiary, Deshraj Solar Energy Private 
Limited. As a result, BPPL has become a step-down subsidiary of PGPPL. 

An interim dividend of Rs 4.50 per equity share has been declared for Financial Year 2024-25. 

The Group is primarily engaged in generation and distribution of electricity and does not operate in any other reportable segment. 

The above results were reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on 10th January, 2025. The Statutory Auditors have carried 
out a limited review of the said results in terms of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

By Order of the Board 

VineetSi~ 
Managing Director 

Dated 10th January, 2025 - Distribution 
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CODE OF CONDUCT TO REGULATE, MONITOR AND REPORT TRADING IN SECURITIES 
OF THE COMPANY 

1. Background 

Preventing insider trading is necessary to comply with securities law and to preserve the reputation and integrity of 
CESC Limited (the “Company”) and all persons associated with it. “Insider Trading” may occur when any person 
subscribes, buys, sells, deals, or agrees to subscribe, buy, sell, deal in any securities and trades while in possession 
of Unpublished Price Sensitive Information (“UPSI”) relating to the securities of the Company or securities that are 
listed or proposed to be listed. 

In terms of the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, as amended 
from time to time (“PIT Regulations”), SEBI has broadly prohibited insider trading in the following terms: 

“a) no insider shall communicate, provide, or allow access to any unpublished price sensitive information, 
relating to a company or securities listed or proposed to be listed, to any person including other insiders 
except where such communication is in furtherance of legitimate purposes, performance of duties or 
discharge of legal obligations; 

b) no person shall procure from or cause the communication by any insider of unpublished price sensitive 
information, relating to a company or securities listed or proposed to be listed, except in furtherance of 
legitimate purposes, performance of duties or discharge of legal obligations; and  

c) no insider shall trade in securities that are listed or proposed to be listed on a stock exchange when in 
possession of unpublished price sensitive information.” 

The Insider Trading Prohibition Code of CESC Limited (“Code”) aims to ensure confidentiality of UPSI and prevent 
misuse of such information. The Code encourages timely reporting and adequate disclosure of price sensitive 
information by all the Designated Persons and Immediate Relatives of Designated Persons. Further, the Code also 
endeavors to put in place an adequate and effective system of internal controls to ensure compliance with the 
requirements given in this Code and the applicable PIT Regulations to prevent insider trading. As explained later in the 
“Code of Conduct to Regulate, Monitor and Report Trading in Securities of the Company”, UPSI  is information 
relating to a company that is listed or proposed to be listed or its securities which is considered to be both “price 
sensitive” and “not generally available”. 

Insider Trading is a violation punishable under PIT Regulations in India. CESC also prohibits insider trading and any 
trading on the basis of UPSI could result in serious sanctions, including dismissal from the employment of the 
Company of the concerned persons. 

CESC Limited is a public company limited by shares whose equity shares are listed on National Stock Exchange of 
India Limited (“NSE”), BSE Limited (“BSE”) (collectively referred to as “Stock Exchange(s)”) and is subject to the 
rules and regulations issued by the Securities and Exchange Board of India (“SEBI”). 

The Board of Directors (as defined hereinbelow) of the Company has adopted this Code to regulate, monitor and 
report trading by Insiders (as defined hereinbelow) including the Designated Persons (as defined hereinbelow) and 
Immediate Relatives (as defined hereinbelow) of Designated Persons to comply with the Insider Trading Regulations. 
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The Insider Trading Regulations prohibits an Insider from Trading (as defined hereinbelow) in the Securities (as defined 
hereinbelow) of a company listed on any stock exchange when in possession of any UPSI. 

2. References 

The Code should be referred to in conjunction, amongst others, with the following: 

a. SEBI (Prohibition of Insider Trading) Regulations 2015, as amended from time to time; 

b. Applicable provisions of the Companies Act, 2013, as amended from time to time; 

c. RPSG Code of Conduct for RP-Sanjiv Goenka Group Employees; 

d. Code of Practices and Procedures for Fair/Corporate Disclosure of Unpublished Price Sensitive 
Information 

e. Policy on procedures to be adhered to while conducting an inquiry in the event of leak or suspected leak 
of Unpublished Price Sensitive Information 

3. Interpretation 

a. All references in this Code to statutory provisions shall be construed as meaning and including 
references to: 

i. any statutory modification, consolidation or re-enactment for the time being in force or made any 
time thereafter; 

ii. all statutory instruments or orders made pursuant to a statutory provision; and 

iii. any statutory provisions of which these statutory provisions are a consolidation, re-enactment or 
modification. 

b. Capitalised terms defined in this Code by inclusion in quotations and/or parenthesis shall have the 
meanings so ascribed. 

c. Words and expressions not defined in this Code shall have the same meaning assigned to them under 
relevant Applicable Laws.  

d. Words denoting the singular shall include the plural, and words denoting any gender shall include all 
genders. 

e. The words "include " and "including" are to be construed without limitation. 

f. Any reference to holding of Securities by any Persons shall also be deemed to include any joint holding 
of Securities by such Person. 
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4.  Applicability 

The Code shall be applicable to all Insiders of the Company including Designated Persons and Immediate Relatives 
of Designated Persons as defined in this Code. The Code prohibits an Insider from trading in the Securities of the 
Company when in possession of any UPSI. 

The Company places utmost emphasis on achieving highest level of transparency and accountability in all its 
dealings with its stakeholders and has zero tolerance for any form of Insider Trading or similar unlawful security trading 
practices. Failure to comply with the provisions of this Code shall lead to disciplinary proceedings being initiated in 
relation to such violation, by the Company, and the Company may initiate appropriate proceedings as permissible 
either under the provisions of this Code or such other Applicable Laws, including but not limited to reporting such 
violation to SEBI or such other Regulatory Authorities, as applicable. Further, violation of the provisions of this Code 
may also be a violation of the applicable penal statutes in certain cases, including the Bharatiya Nyaya Sanhita, 2023. 

5. Consequences of non-compliance with the Code 

Failure to comply with this Code is a disciplinary issue and may also constitute a criminal offence in certain cases. 
Any Employee including their Relatives/ Immediate Relatives who violates the provisions of this Code shall be liable 
for such penal/disciplinary/remedial action as may be considered appropriate. All breaches of this Code with actions 
shall be reported to the Audit Committee & Board of Directors of the Company on a quarterly basis. The above actions 
of the Company will be without prejudice to any civil or criminal action that the Regulatory Authorities may initiate 
against such an Employee. Applicable PIT Regulations may be referred to for detailed penal provisions for any 
contravention. 

In addition to the above, if any Insider contravenes any of the provisions of the Code / applicable PIT Regulations, 
such Insider will be liable for appropriate penal actions in accordance with the provisions of the Securities and 
Exchange Board of India Act, 1992 (“SEBI Act, 1992”) read with the PIT Regulations. The minimum penalty for insider 
trading as prescribed under the SEBI Act, 1992 is Rs. 10 lakhs, which can go up to Rs. 25 crores or 3 times the profit 
made from trading, whichever is higher. 

Enquiries regarding this Code should be directed to the Company Secretary & Compliance Officer for Investor 
Redressal at email id secretarial@rpsg.in 

6. Definitions 

(a) “Applicable Laws” shall include (but is not limited to):  

i. Securities Laws; 

ii. statutes, enactments, acts of legislature or parliament, laws, codes, ordinances, rules, bye-laws, 
regulations, notifications, guidelines, circulars or policies of any applicable country and/or jurisdiction 
and shall include applicable general law rules (including common law and principles of equity);  

iii. writs, injunctions, directions, directives, judgments, awards (administrative or judicial) or other 
similar form of decision of, decrees, orders or governmental approvals of, or agreements with, any 
Governmental Authority in each case having jurisdiction over the matter in question; and 

mailto:secretarial@rpsg.in
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iv. international treaties, conventions and protocols,  

as may be in force from time to time. 

(b) “Audit Committee” shall mean Committee of the Board of Directors of the Company constituted pursuant 
to Section 177 of the Companies Act, 2013 read with Regulation 18 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

(c) “Board of Directors” means Board of Directors of the Company. 

(d) “Code” means this Code of Conduct for Prevention of Insider Trading which includes: 

i. Code of Conduct to Regulate, Monitor and Report Trading by Insiders;  

ii. Code of Practices and Procedures for Fair/Corporate Disclosure of Unpublished Price Sensitive 
Information; and  

iii. Policy & Procedures of Inquiry in Case of Leak of Unpublished Price Sensitive Information (UPSI). 

(e) “Company” means CESC Limited (“CESC”). 

(f) “Compliance Officer” shall have the same meaning as defined under regulation 2 (1) (c) of PIT Regulations. 

(g) “Connected Person” has the same meaning assigned to it in Regulation 2(1)(d) of the PIT Regulations and 
shall also include the following persons, as identified by the Company’s Board of Directors in consultation 
with the Compliance Officer: 

i. A Director or a Key Managerial Personnel or an Employee of any company/ entity/ LLP of the Group 
who has directly or indirectly access to UPSI or is reasonably expected to have such access;  

ii. Any person, who is or has been in a contractual, fiduciary or in employment relationship or who is or 
has been in frequent communication, with an Employee of the Group at any time in the six-month 
period prior to the date of determining whether that person, as a result of such relationship or as a 
result of such frequent communication, as the case may be, was, directly or indirectly, allowed 
access to UPSI or reasonably expected to be allowed access to UPSI;  

iii. Any person who has a professional or business relationship with the Group, whether temporary or 
permanent, and that relationship directly or indirectly, allows access to UPSI or is reasonably 
expected to allow access to UPSI; and 

iv. A Relative of any person mentioned above; 

(h) “Contra Trade” means if a Designated Person enters into an opposite trade in the Securities of the 
Company during the period of six months following the prior trade in the Securities of the Company, such 
opposite trade will be considered as a Contra Trade. Provided that any trade pursuant to exercise of stock 
options and sale of shares so acquired under stock options shall not be considered as a Contra Trade. 
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(i) “Designated Persons” means persons identified by the Board of Directors as designated persons in 
consultation with the Compliance Officer to be covered by this Code on the basis of their role and function 
in the Company and the access that such role and function would provide to UPSI in addition to seniority 
and professional designation and shall include: 

i. Promoters, Directors, and Key Managerial Personnel of the Company as defined under Section 2(51) 
of the Companies Act, 2013; 

ii. Employees up to two levels below Executive Directors, Chief Executive Officer, Senior Vice-
Presidents and Vice-Presidents of the Company and its Material Subsidiaries, irrespective of their 
functional role or ability, who has directly or indirectly access to UPSI or is reasonably expected to 
have such access; 

iii. Secretaries/executive assistants reporting to the Chairman or Managing Director/ Whole Time 
Director /CEO/CFO/CS; 

iv. Such Employees of the Company, its Material Subsidiaries and other Group companies in finance, 
secretarial, investor relations, corporate communication, strategy and acquisition, legal, information 
technology and any other department as may be determined by the Compliance Officer from time to 
time;  

v. Any other Connected Person designated by the Company on the basis of their functional role in the 
Group and such function would provide access to UPSI; and 

vi. Designated Persons shall also include their Immediate Relatives. 

(j) “Employee” means any individual who is in the employment (temporary, contractual or permanent) of the 
Company and who during employment may become privy to UPSI. 

(k) “Director” shall have the same meaning as defined in the Companies Act, 2013. 

(l) “Group” shall mean the RP-Sanjiv Goenka group of companies/entities/LLPs. 

(m) “Generally Available Information” shall have the same meaning as defined under regulation 2(1)(e) of PIT 
Regulations. 

(n) “Insider” shall have the same meaning as defined under regulation 2(1)(g) of PIT Regulations. 

(o) “Immediate Relative” shall have the same meaning as defined under regulation 2(1)(f) of PIT Regulations. 

(p) “Key Managerial Personnel” shall have the meaning assigned to it under Section 2(51) of the Companies 
Act, 2013 read with Regulation 2 (bb) of the SEBI (Issue of Capital and Disclosure Requirements) 
Regulations, 2018. 

(q) “Legitimate Purpose” shall mean sharing of UPSI in the ordinary course of business on a need-to-know 
basis. The Company may share UPSI if required in the interest of the Company. Legitimate Purpose shall 
inter alia include sharing of UPSI on a need to know basis by an insider with the promoter, holding company, 
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subsidiaries, associates, joint ventures, any governmental and other statutory authority, Courts of law, 
Tribunals, intermediaries and fiduciaries engaged by the Company, partners, collaborators, lenders, 
customers, suppliers, merchant bankers, rating agencies, legal advisors, income tax 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. Policy for Determination of Legitimate 
Purpose, forming a part of this code provides an illustrative list of “Legitimate Purposes”. 

(r) “Material Financial Relationship” shall have the same meaning ascribed to it under Explanation to Para 14 
of Schedule B of the SEBI PIT Regulations; 

(s) “Material Subsidiary” shall have the same meaning as ascribed to it under Regulation 16(1)(c) of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. 

(t) “Promoter” shall have the meaning ascribed to it under the Securities and Exchange Board of India (Issue 
of Capital and Disclosure Requirements) Regulations, 2018, as amended from time to time. 

(u) “Promoter Group” shall have the meaning ascribed to it under the Securities Exchange Board of India (Issue 
of Capital and Disclosure Requirements) Regulations, 2018 as amended from time to time. 

(v) “Regulatory Authorities” means any authority created under any statutes, enactments, acts of legislature 
or the parliament. 

(w) “Relative” shall have the same meaning as defined under regulation 2 (1) (hc) of PIT Regulations. 

(x)  “Securities” shall have the meaning assigned to it under the Securities Contract (Regulation) Act, 1956 or 
any modifications thereof. 

(y) “Securities Laws” shall have the same meaning ascribed to in Regulation 2 (1) (zf) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 

(z) “Trading” shall have the meaning as defined under Regulation 2(1) (l) of PIT Regulations. 

(aa) “Trading day” means a day on which any recognized stock exchange is open for trading. 

(bb) “Trading Plan” shall have the same meaning assigned in Clause 16 of this Code.   

(cc)  “Unpublished Price Sensitive Information” or “UPSI” shall have the same meaning assigned to it in 
Regulation 2(1)(n) of the PIT Regulations and shall also include any other event as may be determined by 
the Compliance Officer which is likely to materially affect the price of the Securities of the Company.  

7. Objective  

The objective of this Code is to provide a basic understanding of the law relating to insider trading and to reiterate the 
Company's policy and Code for dealing in the Securities of the Company and its Group, associate or subsidiary 
companies, for the benefit of and compliance by all concerned. It also includes guidance to the Company's Directors 
and Employees on the policy, pre-clearance/notification procedures to be followed at the time of dealing in shares or 
other Securities of the Company and the option of formulation of Trading Plans pursuant to which trades may be 
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carried out in the Securities of the Company. The restrictions in this Code, in certain cases, go beyond strict legal 
requirements and are intended to preserve the reputation of the Company and the individuals to which the Code 
applies.  

8. What is Insider Trading 

“Insider Trading” is principally the act of trading in Securities of the Company with the advantage of having 
asymmetrical access to UPSI, which when published, would impact the price of the Securities of the Company in the 
market. 

The definition of ‘trading’ under the PIT Regulations, is a wide one, and includes, amongst other things, subscribing, 
buying, selling, dealing, or agreeing to do any of those things. Further, pledging of Securities of the Company, while 
in possession of UPSI, shall be construed as ‘trading’. 

When a person has traded in Securities of the Company while in possession of UPSI, his trades would have been 
presumed to have been motivated by the knowledge and awareness of such information in his possession. 

9. Process and Procedures to prevent Insider Trading Prohibition on communication or procurement 
of UPSI 

a. No Insider shall communicate, provide, or allow access to any UPSI and no person shall procure from or 
cause the communication by any Insider of UPSI, to any person including other Insiders except where 
such communication is only on need-to-know basis and that no communication of UPSI takes place, 
except in furtherance of Legitimate Purposes, performance of duties or discharge of legal obligation 
pursuant to appropriate notice, confidentiality and non-disclosure agreements being executed. 

b. Any UPSI may be communicated, provided, allowed access to or procured in connection with a 
transaction that meets either of the stipulations laid down in Regulation 3(3) of the PIT Regulations, as 
amended from time to time. The Company shall enter the details of the person or entity with whom 
UPSI is shared in a digital database. The Company shall ensure that the structured digital database is 
preserved for a period of not less than eight years after completion of the relevant transactions. 

 

c. In the event of receipt of any information from SEBI regarding any investigation or enforcement 
proceedings, the relevant information in the structured digital database shall be preserved till the 
completion of such proceedings initiated by SEBI. 

 
d. Provided that nothing contained above shall be applicable when an UPSI is communicated, provided, 

allowed access to or procured:  

i. in furtherance of Legitimate Purposes, performance of duties or discharge of legal obligations 
pursuant to appropriate notice, confidentiality and non-disclosure agreements being executed; or  

ii. in the event, the Board of Directors directs or causes the public disclosure of UPSI in the best 
interest of the Company; or  

iii. within a group of persons if such persons have been identified and secluded within a ‘Chinese 
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wall’ or information barrier by the Compliance Officer from the rest of the Company for a particular 
purpose or for a specified period of time in furtherance of Legitimate Purposes, performance of 
duties or discharge of legal obligations, and are subjected to, among other conditions, additional 
confidentiality obligations, information barriers designed to prevent exchange of UPSI outside the 
‘Chinese wall’, and the execution of an undertaking by such persons to abstain and / or forego 
Trading during such seclusion or till the UPSI no longer constitutes UPSI and has become 
Generally Available Information. The norms for appropriate ‘Chinese wall’ procedures, and 
processes for permitting any designated person to “cross the wall” shall be as determined by the 
Company from time to time. 

e. The term “Legitimate Purposes” shall be determined in accordance with the Code of Fair Disclosure and 
Conduct, as amended from time to time. 

10. Limitations on access to UPSI 

Following procedures are designed to maintain the confidentiality of UPSI: 

a. Designated Persons should take all steps and precautions necessary to restrict access to, and secure, UPSI 
by, among other things: 

i. maintaining the confidentiality of UPSI; 

ii. conducting their business/ professions and personal/ social activities separately so as not to risk 
inadvertent disclosure of UPSI; 

iii. reviewing confidential documents in public places should be restricted so as to prevent access to 
UPSI by unauthorized persons.  

b. Restricting access to documents and files (including computer files) containing UPSI to persons on a 
need-to-know basis (including maintaining control over the distribution of documents and drafts of 
documents); 

11. Securities Transactions and Confidential Information 

An Employee of the Company and his / her immediate family shall not derive any benefit or counsel, or assist others 
to derive any benefit, from access to and possession of information about the Company or Group or its clients or 
suppliers that is not in the public domain and, thus, constitutes unpublished, price sensitive insider information. 

An Employee of the Company shall not use or proliferate information that is not available to the investing public and 
which therefore constitutes insider information for making or giving advice on investment decisions about the 
Securities of the Company, group, client or supplier on which such insider information has been obtained. 

An Employee of the Company shall also respect and observe the confidentiality of information pertaining to other 
companies, their patents, intellectual property rights, trademarks and inventions; and strictly observe a practice of 
non-disclosure. 
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12. Public Representation of the company  

The Company honours the information requirements of the public and its stakeholders. In all its public appearance 
with respect to disclosing company and business information to public constituencies such as the media, the 
financial community, Employees, shareholders, agents, franchisees, dealers, distributors and importers, the 
Company shall be represented only by specifically authorised Directors and Employees. It shall be the sole 
responsibility of these authorised representatives to disclose information about the company. 

13. Internal Control System 

There shall be adequate and effective system of internal controls to ensure compliance with the requirements given 
in this Code and PIT Regulations including Regulation 9A thereof to prevent insider trading. 

14. Trading when in possession of UPSI 

a. No Insider shall directly or indirectly, trade in Securities of the Company that are listed or proposed to be 
listed on a stock exchange when in possession of UPSI. 

b. An Insider who has ceased to be associated with the Company shall not, directly or indirectly trade in 
the Securities of the Company while in possession of UPSI, for a period of 6 months from the period of 
such cessation. 

c. An Insider who has traded in the Securities of the Company while in possession of UPSI, will be 
presumed to be motivated by the knowledge of such UPSI in his possession. 

d. An Insider trading in Securities of the Company that are listed or proposed to be listed on a Stock 
Exchange when in possession of UPSI may prove his innocence by demonstrating the circumstances 
including the situations laid down in the proviso to Regulation 4 (1) of the PIT Regulations. 

e. An Insider may trade in Securities of the Company except when the Trading Window is open and the 
Insider is not in possession of UPSI subject to obtaining necessary pre-clearance as mentioned 
elsewhere in this Code; 
 

f. An Insider shall not provide any advice/ tips to any third party on trading in Company’s Securities while 
in possession of UPSI 

g. In the case of Connected Persons, the onus of establishing that they were not in possession of UPSI 
shall be on such Connected Persons and, in other cases, the onus would be on the Securities and 
Exchange Board of India (“SEBI”). 

15. Trading in Securities of other companies 

No Insider may, while in possession of Unpublished Price Sensitive Information about any other public company 
gained in the course of employment with the Company: 

a. trade in the Securities of the other public company; 
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b. “tip” or disclose such material non-public information concerning that company to anyone; 

c. give trading advice of any kind to anyone concerning the other public company; 

d. no Insider may take positions in derivative transactions in the Securities of the Company at any time.  

e. The restriction above may not apply to:  

i. a transaction that is an off-market inter-se transfer between Insiders who were in possession of 
the same UPSI without being in breach of this Code and both parties had made a conscious and 
informed trade decision;  

ii. a transaction carried out through block deal window mechanism between persons who were in 
possession of UPSI without being in breach of this Code and both parties had made a conscious 
and informed trade decision;  

iii. a transaction carried out pursuant to statutory or regulatory obligation;  

iv. a transaction undertaken pursuant to the exercise of stock options with the exercise price being 
pre-determined under Applicable Laws;  

v. trades pursuant to a Trading Plan (as defined below) set up in accordance with the Code and PIT 
Regulations.  

16. Trading Plan 

a. An Insider shall be entitled to formulate a Trading Plan in compliance with the PIT Regulations for dealing 
in Securities of the Company and present it to the Compliance Officer for approval and public disclosure 
pursuant to which trades may be carried out by him, or, on his behalf in accordance with such plan. 
(Annexure-I) 

b. The Trading Plan shall: 

i. not entail commencement of trading on behalf of the Insider earlier than one hundred twenty 
calendar days from the public disclosure of the plan. 

ii. not entail overlap of any period for which another Trading Plan is already in existence. 

iii. set out following parameters for each trade to be executed:  

a. either the value of trade to be effected or the number of securities to be traded; 

b. nature of the trade; 

c. either specific date or time period not exceeding five consecutive trading days; 

d. price limit, that is an upper price limit for a buy trade and a lower price limit for a sell trade, 
subject to the range as specified below: 

• for a buy trade: the upper price limit shall be between the closing price on the day before 
submission of the Trading Plan and up to twenty percent higher than such closing price; 
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and 

• for a sell trade: the lower price limit shall be between the closing price on the day before 
submission of the Trading Plan and upto twenty percent lower than such closing price 

Explanation:  
(i) While the parameters in sub-clauses a, b and c shall be mandatorily mentioned for 
each trade, the parameter in sub-clause d shall be optional.  
(ii) The price limit in sub-clause d shall be rounded off to the nearest numeral.  
(iii) Insider may make adjustments, with the approval of the compliance officer, in the 
number of securities and price limit in the event of corporate actions related to bonus 
issue and stock split occurring after the approval of trading plan and the same shall be 
notified on the stock exchanges on which securities are listed. 
 

iv. not entail trading in Securities of the Company for market abuse. 

c. The Compliance Officer shall review the Trading Plan to assess whether the plan would have any potential 
for violation of the PIT Regulations within 2 trading days of receipt of the Trading Plan. However, he shall be 
entitled to seek such express undertakings as may be necessary to enable such assessment and to 
approve and monitor the implementation of the plan. Provided that pre-clearance of trades shall not be 
required for a trade executed as per an approved Trading Plan. Provided further that Trading Window norms 
shall not be applicable for trades carried out in accordance with an approved Trading Plan. 

d. The Trading Plan once approved shall be irrevocable and the Insider shall mandatorily have to implement 
the plan, without being entitled to either execute any trade in the Securities outside the scope of the Trading 
Plan or to deviate from it except due to permanent incapacity or bankruptcy or operation of law. 

e. If at the time of formulation of the plan, the Insider is in possession of any UPSI that has not become 
“Generally Available Information”, the implementation of the Trading Plan shall not be commenced 

f. Upon approval of the Trading Plan, the Compliance Officer shall notify the Trading Plan to the stock 
exchanges on which the Securities of the Company are listed. If the insider has set a price limit for a trade 
under sub-clause (d) of clause (iii) of clause b, the insider shall execute the trade only if the execution price 
of the security is within such limit. If price of the security is outside the price limit set by the insider, the 
trade shall not be executed.  

Explanation: In case of non-implementation (full/partial) of trading plan due to either reasons enumerated 
in sub-regulation 4 or failure of execution of trade due to inadequate liquidity in the scrip, the following 
procedure shall be adopted:  

 
i. The insider shall intimate non-implementation (full/partial) of trading plan to the compliance 

officer within two trading days of end of tenure of the trading plan with reasons thereof and 
supporting documents, if any.  
 

ii. Upon receipt of information from the insider, the compliance officer, shall place such 
information along with his recommendation to accept or reject the submissions of the 
insider, before the Audit Committee in the immediate next meeting. The Audit Committee 
shall decide whether such non-implementation (full/partial) was bona fide or not.  
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iii. The decision of the Audit Committee shall be notified by the compliance officer on the same 

day to the stock exchanges on which the securities are listed.  
 

iv. In case the Audit Committee does not accept the submissions made by the insider, then the 
compliance officer shall take action as per the Code of Conduct. 

 

17. Trading Window 

a. The Company from time to time shall specify the period(s) during which any Designated Person shall not 
trade in any Securities of the Company, i.e. period(s) of closure of “Trading Window”; 

b. The Company shall specify closure of the Trading Window from the end of every quarter till 48 hours 
after the declaration of financial results for the said quarter. The Trading Window shall be opened not 
earlier than 48 hours after the UPSI is made public; 

c. Additionally, the Compliance Officer can specify a time for commencement of closing the Trading 
Window when he determines that a Designated Person or class of Designated Persons can reasonably 
be expected to have possession of UPSI, for such period as determined by the Compliance Officer. 
Accordingly, the Trading Window shall be, inter alia, closed at the time of: 

b. Declaration of dividends (interim and final); 

c. Declaration of financial results (quarterly, half-yearly and annual) 

d. Issue of Securities by way of public/rights/bonus issue etc; 

e. Any major expansion plans or execution of new projects; 

f. Amalgamation, mergers, takeovers and buy back; 

g. Disposal of whole or substantially whole of the undertaking; 

h. Any changes in policies, plans or operations of the Company; 

i. Happening of any event as a result of which the Compliance Officer thinks fit that an UPSI exists. 

d. Further any other period as may be notified from time to time by the Compliance Officer will also be 
considered as a closed period. The time for commencement of closing the Trading Window and re-
opening thereof shall be determined by the Compliance Officer taking into account various factors 
including the UPSI in question becoming generally available and being capable of assimilation by the 
market, which in any event shall not be earlier than forty- eight hours after the UPSI is made public. The 
framework for freezing of PAN of DPs at security level shall apply to Trading Window closure due to 
declaration of financial results of the listed companies. Further, the restriction on trading shall be for on-
market transactions, off-market transfers and creation of pledge in equity shares and equity derivatives 
contracts (i.e. Futures and Options) of such listed companies.  
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e. During closure of Trading Window, Designated Persons (and their Immediate Relatives) shall not trade 
in the Securities of the Company.  

f. All Designated Persons (and their Immediate Relatives) shall conduct all their dealings in the Securities 
of the Company only in a valid Trading Window and shall not deal in any transaction involving the 
purchase or sale of the Securities of the Company during the periods when the Trading Window is 
closed, as referred above or during any other period as may be specified by the Compliance Officer 
from time to time.  

g.  Sale of shares allotted on exercise of stock options shall not be allowed when Trading is closed.  

h. When the Trading Window is open, any Trading by Designated Persons shall be subject to pre- clearance 
by the Compliance Officer. 

18. Pre-clearance of Trades 

a. All Designated Persons shall conduct their Trading in the Securities of the Company only after obtaining 
prior approval in a manner as mentioned hereinafter and when the Trading Window is open and shall not 
trade in the Securities of the Company during the periods when the Trading Window is closed, or during 
any other period as may be specified by the Company from time to time. 

b. When the Trading Window is open, Trading by Designated Persons (either in their own name or in any  
Immediate Relatives’s name) shall be subject to preclearance by making an application in the format set 
out in Annexure - II to the Compliance Officer. If such Designated Person intends to deal in shares of the 
Company exceeding 500 in number (including such shares already purchased by the Designated Person 
till date during the Current financial year) or such other limits as may be stipulated from time to time. 
Designated Person, dealing in the Company's shares under pre- clearance shall disclose such dealings 
in the format set out in Annexure-III to the Compliance Officer within 2 Trading days thereof. 

c. For compliance with the PIT Regulations, a notional Trading Window shall be used as an instrument for 
monitoring Trading by the Designated Persons, who may execute trades subject to compliance with the 
PIT Regulations as stipulated for them. 

d. Prior to approving any trades, the Compliance Officer, for the purpose of preclearance, shall be entitled 
to seek declarations to the effect that the applicant is not in possession of any UPSI. He shall also have 
regard to whether any such declaration is reasonably capable of being rendered inaccurate. 

e. Trades that have been pre-cleared have to be executed by a Designated Person within seven Trading 
days, failing which fresh pre-clearance would be needed for the trades to be executed. 

f. A Designated Person who is permitted to trade shall not execute a Contra Trade for six months following 
the prior transactions. However, the Compliance Officer may grant relaxation from strict applicability of 
such restriction for reasons to be recorded in writing, provided such restrictions do not violate the PIT 
Regulations. If a Contra Trade is executed, inadvertently or otherwise, in violation of such restriction, the 
profits from such trade will be liable to be disgorged for remittance to SEBI for credit to the Investor 
Education and Protection Fund (IEPF) set up under the Companies Act, 2013. Provided that this shall 
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not be applicable for trades pursuant to exercise of stock options and trades carried out in accordance 
with an approved trading plan. 

g. In case the Compliance Officer or any of his / her Immediate Relatives (s) wish to deal in the Securities 
of the Company, he / she would have to make an application to the Managing Director of the Company. 
The remaining provisions of this clause, as applicable to Designated Person, would also apply to the 
Compliance Officer. 

h. In absence of the Compliance Officer, the Executive Director & Chief Financial Officer shall deal with the 
pre-clearance requests. 

i. Any violation of the PIT Regulations is liable to be reported to SEBI by the Compliance Officer. 

j. The Designated Person shall not take any position in derivative transactions in Securities of the Company 
at any time. 

 

 

********* 
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CODE OF PRACTICES AND PROCEDURES FOR FAIR DISCLOSURES OF UPSI 

CESC Limited (the “Company”) believes in fair disclosure of all Unpublished Price Sensitive Information on a non-
discriminatory basis in order to enable fair price discovery in the Securities of the Company. This “Code of Practices 
and Procedure for Fair/Corporate Disclosure of Unpublished Price Sensitive Information (“UPSI”) (the “Code”) has 
been formulated in terms of Regulation 8 of SEBI (Prohibition of Insider Trading) Regulations, 2015 (the “PIT 
Regulations”). A copy of the Code of Practices and Procedures for Fair Disclosure of UPSI is published on the 
Company’s official website i.e. www.cesc.co.in. 

The objective of this Code is to lay down the principles and practices to be followed by CESC Limited (the “Company”) 
pertaining to disclosure of UPSI. This Code shall apply in relation to disclosure of UPSI by the Company. The scope 
and exceptions as given in PIT Regulations shall be applicable for the purpose of this Code as well. 

The Code adheres to each of the principles set out in the Schedule A to the PIT Regulations. The aforesaid code and 
every amendment thereto shall be promptly intimated to the Stock Exchanges where the Securities of the Company 
are listed. 

1. Basic provisions of the Code: 

a. The Company shall ensure prompt public disclosure of UPSI that would impact price discovery, as soon 
as it has credible and concrete information, in order to make such information ‘generally available’ i.e. to 
make the information accessible to the public on a non-discriminatory basis. 

b. The Company shall ensure uniform and universal dissemination of UPSI to avoid selective disclosures. 

c. If the Company has inadvertently or otherwise, disclosed any UPSI selectively, such information shall 
be disseminated promptly to make it generally available. 

d. The Company shall endeavour to ensure appropriate and fair responses to queries on news reports and 
requests for verification of market rumours by Regulatory Authorities. A ‘No Comment’ policy must be 
maintained by the Company and the Chief Investor Relations Officer on market rumours except when 
requested by Regulatory Authorities to verify such rumours. 

e. The Company shall ensure that information shared with analysts and research personnel is not UPSI. 
Whenever the Company proposes to organise analyst/investor meet, the Company shall post relevant 
information on its website. No person, except those authorized by either the head of Investor 
Relations/CFO/Compliance Officer/head of corporate communication shall disclose any information 
relating to the Securities of the Company to analysts/investors. All analyst/investor conferences/meetings 
shall be attended by the head of Investor Relations/CFO/Compliance Officer or their representatives, who 
may be accompanied by any other authorized Employee(s) of the Company.  

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

g. Sharing information with Company’s partners, collaborators, lenders, customers, suppliers, merchant 
bankers, legal advisors, auditors, insolvency professionals or other advisors or consultants shall be 
considered as “Legitimate Purposes” for the purposes of sharing UPSI in the ordinary course of business 
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by an Insider, provided that such sharing has not been carried out to evade or circumvent the prohibitions 
under the PIT Regulations. 

h. It is clarified that in the event there exists multiple purposes for sharing UPSI, each purpose will be 
evaluated on its own merits, in line with the above-mentioned principles. Any person in receipt of UPSI 
pursuant to a Legitimate Purpose shall be considered an “Insider” and due notice shall be given to such 
person to maintain confidentiality of UPSI in compliance with the PIT Regulations. The Compliance 
Officer shall ensure that such third party is also bound by non-disclosure or confidentiality agreements 
which shall also mention the duties and responsibilities of such person with respect to such UPSI and the 
liabilities involved if such person misuses or uses such UPSI in breach of these PIT Regulations. 

i. The assessment of whether sharing of UPSI for a particular instance would tantamount to ‘Legitimate 
Purpose’ would entirely depend on the specific facts and circumstances of each case. Accordingly, this 
Policy only sets out the principles that should be considered while assessing if the purpose for which 
UPSI is proposed to be shared is ‘legitimate’(please refer to Policy for Determination of Legitimate 
Purpose forming a part of this code) 

j. Primarily, the following factors should be considered: 

i. whether sharing of such information is in the ordinary course of business of the Company; 

ii. whether information is sought to be shared to evade or circumvent the prohibitions of the PIT 
Regulations; 

iii. whether sharing the information is in the best interests of the Company or in furtherance of a 
genuine commercial purpose; 

iv. whether the information is required to be shared for enabling the Company to discharge its legal 
obligations; 

v. whether the nature of information being shared is commensurate to the purpose for which access 
if sought to be provided to the recipient. 

k. The Company shall enter the details (name, address, email, Permanent Account Number (PAN) or other 
unique identifier authorized by law, in case PAN is not available and such other documents as may be 
necessary), of the person or entity with whom UPSI is shared in a structured digital database, in 
compliance with the PIT Regulations. 

2. Overseeing and co-ordinating disclosure of UPSI 

a. The CFO/Compliance Officer shall take necessary measures for educating Employees on disclosure 
policies and procedures. 

b. To avoid selective disclosure, any Designated Person/Insider shall be responsible for overseeing and co-
ordinating disclosure and dissemination of UPSI on a timely, adequate, uniform and universal manner 
with a prior intimation to the CFO/Compliance Officer.  
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c. All disclosure and dissemination of UPSI (save and except disclosure required to be made under any law 
or under this Code on behalf of the Company) shall be first approved by the CFO/Compliance Officer 
before such UPSI is made public or published on behalf of the Company. 

d. The Company shall typically not respond to speculative media articles or enquiries regarding any 
activities of the Company and shall provide appropriate and fair response to queries from Regulatory 
Authorities on news reports or verification of market rumours. 

e. The Company shall disseminate all credible and concrete UPSI in a timely manner to stock exchanges 
where its Securities are listed in accordance with the requirements of applicable law and thereafter to 
the press. 

f. The Company shall put up on its website, all such information as may be required in accordance with 
the requirements of Applicable Laws. 

3. Disclosure and dissemination of UPSI with special reference to analysts/ investors meet 

a. Whenever the Company proposes to organise analyst/investor meet, the Company shall post relevant 
information on its website. 

b. No person, except those authorized by either the head of Investor Relations/CFO/Compliance 
Officer/Head of Corporate Communication shall disclose any information relating to the Securities of 
the Company to analysts/investors. 

c. Directors and Employees of the Company shall provide information available in public domain while 
dealing with analysts/investors and may share any information relating to or comment on any trends in 
the industry/economy/geo-political situation. 

d. All analyst/investor conferences/meetings shall be attended by the Head of Investor 
Relations/CFO/Compliance Officer or their representatives, who may be accompanied by any other 
authorized Employee(s) of the Company.  

4. Reporting Requirements for Transactions in Securities of the Company - Initial Disclosures of 
Holdings 

a. Every person on appointment as a Key Managerial Personnel or a Director of the Company or upon 
becoming a Promoter or member of the Promoter Group shall disclose (in the format set out in Annexure 
- V) his holding of Securities of the Company as on the date of such appointment or becoming a Promoter 
or member of the Promoter Group, to the Company within seven (7) days of such appointment or on 
becoming a Promoter or member of the Promoter Group. 

b. All holdings in Securities of the Company must be disclosed by the Designated Persons upon being 
identified as a Designated Person within 7 days in SEBI prescribed format. 

5. Continual Disclosure of Trades 

a. Designated Persons shall disclose to the Company (in the format set out in Annexure- VI) the number 
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of such Securities of the Company acquired or disposed of within two (2) Trading Days of such 
transaction if the value of the Securities of the Company traded, whether in one transaction or a series 
of transactions over any calendar quarter, aggregates to a traded value in excess of Rs.10,00,000/- 
(Rupees Ten lakh) or such other value as may be specified; 

b. The Company shall within a period of two (2) working days from the date of receipt of such disclosures, 
inform the Stock Exchanges particulars of such trading 

c. Every Promoter, member of the Promoter Group, Key Managerial Personnel, Director of the Company 
shall disclose annual statements of their holding, and the holding of their Immediate Relatives and of any 
other person for whom such person takes trading decisions, of Securities of the Company to the 
Compliance Officer as on 31st March every year in such form and manner set out in the format set out 
in Annexure-VII or as may be prescribed by the Compliance Officer from time-to-time. Such statement 
shall be submitted on or before 30th April, each year. 

6. Annual Disclosures 

Every Designated Person shall disclose (in the format set out in Annexure-VII), the names and Permanent 
Account Number (“PAN”) or any other identifier authorized by law of the following persons to the Company on 
an annual basis within 30 days from the closure of each financial year and as and when the information 
changes: 

a. Immediate Relatives; 

b. persons with whom such Designated Person(s) shares a Material Financial Relationship; and 

c. phone, mobile and cell numbers which are used by them. 

7. One Time Disclosure by Designated Persons 

a. One-time disclosures are required to be made of names of educational institutions from which 
Designated Persons have graduated and names of their past employers in the format set out in 
Annexure-VII. 

b. The Compliance Officer may from time to time review and modify the formats for submitting 
disclosures, as may be appropriate. 

8. Disclosures by other connected persons 

Connected Persons or class of Connected Persons shall disclose to the Company (in the format set out in Form D – 
Annexure-VIII) the holding and trading in Securities of the Company at such frequency as may be determined by the 
Company. 

9. Miscellaneous Provisions 

a. In respect of any non-compliance of this Code (or the Code referred to in Paragraph 10 hereof), the 
Compliance Officer shall report to the Board and in particular, shall provide reports to the Chairman of 
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the Board at least once every year, or more frequently if so, stipulated by the Board, or if the Compliance 
Officer so considers it necessary. 

b. In addition to the above, the Audit Committee shall review compliance with the provisions of these PIT 
Regulations at least once in a financial year and shall verify that the systems for internal controls which 
are required to be maintained per these PIT Regulations are adequate and are operating effectively. 

c. All information shall be handled within the Company on a need-to-know basis and no UPSI shall be 
communicated to any person except in furtherance of Legitimate Purposes, performance of duties or 
discharge of legal obligations. 

d. In compliance with the Chinese Walls procedures, all files, papers and records including computer files 
shall be kept secure and Employees in possession of such files, papers and records shall be provided 
with necessary infrastructure to maintain confidentiality and they shall not communicate to or share 
with anyone other than communication required to be made in the ordinary course of business or under 
law. 

e. The Compliance Officer shall, inter alia, be responsible for: 

i. maintaining an up-to-date list of the Designated Persons and records of all declarations submitted 
by them; and 

ii. maintaining records of all the declarations received from the Designated Persons for a minimum 
period of eight years. 

f. The Company shall initiate appropriate inquiries on becoming aware of leak of UPSI or suspected leak of 
UPSI in accordance with the policy formulated by the Board and inform the Board promptly of such leaks, 
inquiries and results of such inquiries. (please refer to “Policy & Procedures of Inquiry in case of leak of 
UPSI” forming a part of this code) 

g. Any suspected violation of leak of UPSI or violation of this Code can be reported as mentioned 
hereunder. 

How to report? You can write to the Compliance Officer at jagdish.patra@rpsg.in. If you have any concerns on 
reaching out to the Compliance Officer, you may report to the Audit Committee of the Company at 
secretarial@rpsg.in.  

10. Protection against retaliation and victimization  

Employees will be protected against any discharge, termination, demotion, suspension, threats, harassment, directly 
or indirectly or discrimination who files a Voluntary Information Disclosure Form, irrespective of whether the 
information is considered or rejected by the Board or he or she is eligible for a Reward under these regulations, by 
reason of: 

a. Filing a Voluntary Information Disclosure Form (“VID Form”) under this Code or the PIT Regulations;  

b. Testifying in, participating in, or otherwise assisting or aiding the Board in any investigation, inquiry, audit, 

mailto:secretarial@rpsg.in
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examination or proceeding instituted or about to be instituted for an alleged violation of the PIT 
Regulations or in any manner aiding the enforcement action taken by the Board; or  

c. Breaching any confidentiality agreement or provisions of any terms and conditions of employment or 
engagement solely to prevent any Employee from cooperating with the Board in any manner.  

Provided that such protection shall not be available for any Employee who files or threatens to file VID Form with: 

a. Mala fide intention;  

b. motive to harass the Company; or 

c. motive to extort money from the Company. 

Explanation - For the above purpose, “Employee” means any individual who during employment may become privy 
to information relating to violation of insider trading laws and files a VID Form under this Code or the PIT Regulations 
and is a director, partner, regular or contractual employee, but does not include an advocate. 

11. Non-compliance with this Code  

a. The Compliance Officer shall report to the Board of Directors and in particular, shall provide reports to 
the Chairman of the Board of Directors at least once every year, or more frequently if so, stipulated by 
the Board of Directors, or if the Compliance Officer so considers it necessary, of any non-compliance.  

b. The Audit Committee of the Company shall review compliance with the provisions of the PIT Regulations 
at least once in a financial year and shall verify that the systems for internal controls which are required 
to be maintained per the PIT Regulations are adequate and are operating effectively. 

12. Penalties  

a. Penalties by the Company  

i. Any Employee who violates the provisions of this Code shall be liable for such penal/disciplinary 
/ remedial action as may be considered appropriate by the Compliance Officer, in consultation 
with the Board of Directors.  

ii. All breaches of this Code shall be reported to the Board of Directors. In case of any observed 
violations of the PIT Regulations, the Board of Directors shall inform the stock exchanges promptly 
of the same. The above actions of Company will be without prejudice to any civil or criminal action 
that the Regulatory Authorities may initiate against such an Employee.  

iii. Any amount collected by the Company under the Code shall be remitted to the Investor Protection 
and Education Fund administered by SEBI.  

b. Penalties by the statutory authorities  

i. Under Section 15G of the SEBI Act, 1992, any Insider who indulges in insider trading is liable to a 
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penalty of Rs. 25 crores or three times the amount of profits made out of insider trading, whichever 
is higher.  

ii. Under Section 24 of the SEBI Act, 1992, anyone who contravenes the PIT Regulations is 
punishable with imprisonment which may extend to ten years, or with fine, which may extend to 
Rs. 25 crores or with both. 

13. Role of Compliance Officer  

a. The Compliance Officer shall assist all Employees in addressing any clarifications regarding the PIT 
Regulations and the Code. 

b. The Compliance Officer shall, apart from carrying out the duties enshrined hereinabove, report to the 
Board of Directors of the Company and in particular, provide reports to the Chairman of the Audit 
Committee, if any, or to the Chairman of the Board of Directors at such frequency as may be stipulated 
by the Board of Directors, but not less than once in a year.  

14. Review of the Policy 

The Audit Committee and the Board of Directors are empowered to amend, modify, and interpret this Code, and such 
Code shall be effective from such date that the Board may notify on this behalf. 

15. Amendments in Law 

Any subsequent amendment/ modification in the PIT Regulations, Companies Act 2013, listing regulations and/ or 
other applicable laws in this regard shall automatically apply to this Code. 

16. Authority to make alterations 

The Board reserves the right to amend or modify this Policy in whole or in part, as it may deem appropriate to ensure 
compliance with PIT Regulations. 

17. Disclaimer 

This Code is only an internal document of the Company which acts as one of the measures to avoid insider trading. 
Every Insider should familiarize himself with the PIT Regulations and all other Applicable Laws as it is the 
responsibility of the Insider and his Relatives/ Immediate Relatives to ensure compliance with this Code, PIT 
Regulations and Applicable Laws. When in doubt, the Insiders may seek assistance of the Compliance Officer for any 
clarification on any provisions of the Code or other related applicable rules and regulations issued by SEBI. 

 

                       ******** 
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POLICY FOR DETERMINATION OF LEGITIMATE PURPOSE 

[Under Regulation 3(2A) of Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015] 
[Annexure to Code of Practices and Procedure for Fair/Corporate Disclosure of Unpublished Price Sensitive 
Information (“UPSI”)” (the “Code”)] 

This “CESC Policy for Determination of Legitimate Purpose” is framed by the Board of Directors of the Company 
pursuant to the amendment in the PIT Regulations, in 2018 and forms a part of the Code. 

1. Applicability 

This CESC Policy for Determination of Legitimate Purpose is applicable to all Insider(s). 

2. Definitions 

“Legitimate Purpose” shall mean sharing of UPSI in the ordinary course of business on a need-to-know basis. The 
Company may share UPSI if required in the interest of the Company. Legitimate Purpose shall inter alia include sharing 
of UPSI on a need to know basis by an insider with the promoter, holding company, subsidiaries, associates, joint 
ventures, any governmental and other statutory authority, Courts of law, Tribunals, intermediaries and fiduciaries 
engaged by the Company, partners, collaborators, lenders, customers, suppliers, merchant bankers, rating agencies, 
legal advisors, income tax 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..  

The key terms used in the CESC Policy for Determination of Legitimate Purpose and the Capitalised terms not defined 
herein shall have the meaning assigned to them under the CESC Code of Conduct for Prevention of Insider Trading.  

3. Sharing of UPSI for Legitimate Purposes 

a. In the following cases, which are illustrative in nature, sharing of UPSI would be considered a Legitimate 
Purpose: 

i. For investigation, inquiry or request for information by statutory or governmental authorities or any 
other administrative body recognized by law; 

Example: Any call for information or query received from Ministry of Corporate Affairs, Income Tax Authority, 
Securities and Exchange Board of India, Stock Exchanges, Reserve Bank of India, Sectoral Regulatory Body, etc. 

ii.  Under any proceedings or pursuant to any order of courts or tribunals; 

Example: National Company Law Tribunal, National Company Law Appellate Tribunal, Quasi-judicial authorities, 
Other Appellate Tribunals, Arbitration Proceedings, etc. 

iii. As part of compliance with Applicable Laws, regulations, rules and requirements; 

Example: Company Law, Securities Law, Income Tax Law, Banking Law, etc. 
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iv. Arising out of any contractual obligations or arrangements entered by the Company set forth in 
any contract, agreement, arrangement, settlement, understanding or undertaking. 

Example: Due-diligence for any kind of restructuring, namely mergers and acquisitions, joint venture agreements, 
share purchase agreements, franchisee agreement, etc. 

v. Arising out of business requirement including requirement for the purposes of promoting business 
of the Company, strategies of business, statutory consolidation requirements or related 
customary disclosure obligations which may require sharing of UPSI with any outsider or Promoter 
of the Company, who in turn may share it with their Promoter(s) as well as with their advisors, 
consultants, intermediaries, fiduciaries, etc. 

vi. Sharing the relevant UPSI by Company or Promoters with intermediaries, fiduciaries, merchant 
bankers, advisors, lawyers, bankers, consultants, valuers, auditors, insolvency professionals, 
business support agents, transaction processing service providers, etc. in order to avail 
professional services from them. 

vii. Sharing the relevant UPSI by Company or Promoters with business partners essential to fulfill the 
terms and conditions of a business contract with a client, vendor, collaborator or lender. 

viii. Sharing the relevant UPSI by Company or Promoter for advice, consultation, transaction support, 
valuation, fund raising or other intermediation and approvals in relation to the subject matter of: 

ix. Sharing the relevant UPSI by Company or Promoters with intermediaries, fiduciaries, merchant 
bankers, advisors, lawyers, bankers, consultants, valuers, auditors, insolvency professionals, 
business support agents, transaction processing service providers, etc. in order to avail 
professional services from them. 

x. Sharing the relevant UPSI by Company or Promoters with business partners essential to fulfil the 
terms and conditions of a business contract with a client, vendor, collaborator or lender. 

xi. For the purpose of legal, financial or any other professional advice to be obtained or for accounting 
or audit or for defense to be prepared for litigation or dispute resolution. 

xii. For transactions that would entail an obligation to make an open offer under the Securities and 
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 
(‘Takeover Regulations’) where the Board of Directors is of opinion that sharing of such information 
is in the best interests of the Company. 

xiii. For a transaction that does not attract the obligation to make an open offer under the Takeover 
Regulations but where the Board of Directors is of opinion that sharing of such information is in 
the best interests of the Company.  

xiv. Sharing financial information for preparation of consolidated financial statements of holding 
company, where applicable.  



27 

 

xv. Sharing information 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 of Directors. 

xvi. For all those activities done by the Company in furtherance of its objects as listed in its 
memorandum of association. 

4. Policy Review 

a. The Policy shall be reviewed periodically in accordance with changes or any regulatory requirements 
from time to time. 

b. The provisions of this CESC Policy for Determination of Legitimate Purpose have to be read along with 
the PIT Regulations, as amended from time to time and in case of any inconsistency/contradiction 
between the two, the provisions of the PIT Regulations shall prevail. 

 

 

*********************************************
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POLICY & PROCEDURES OF INQUIRY IN CASE OF LEAK OF UPSI 

1. Background 

This policy on procedures to be conducted while conducting an inquiry in the event of leak or suspected leak of UPSI, 
as may be amended from time to time (the “Policy”) . The Policy has been formulated, with an objective to put in 
place a framework for inquiry in the event of leak or suspected leak of Unpublished Price Sensitive Information. 

2. Objective 

a. To strengthen the internal control system to prevent leak of UPSI. 

b. To have a uniform Policy to curb the un-ethical practices for preventing leak of UPSI. 

c. To initiate enquiry in case of leak of UPSI or suspected leak of UPSI and inform the same to SEBI 
immediately. 

d. To initiate disciplinary actions against people found guilty of violating the “Code of Conduct to Regulate, 
Monitor and Report Trading in Securities of the Company” and “Code of Practices and Procedures for 
Fair Disclosure of Unpublished Price Sensitive Information”, apart from the action that SEBI may initiate 
against the concerned person. 

3. Inquiry Committee 

The Chairman of the Board shall, when appropriate, constitute a committee namely “Inquiry Committee” with such 
members as he deems fit (the “Inquiry Committee”), who shall: 

a. deal with any leak of UPSI or suspected leak of UPSI, upon becoming aware of such leak; 

b. conduct preliminary inquiries as laid out in this Policy in case of such leaks or suspected leaks, to 
ascertain the truth 

c. authorize any person, if required, to collect necessary evidences and 

d. inform the Board promptly of such leaks, inquiries and result of such inquiries. 

4. Quorum of the Inquiry Committee proceedings 

a. While conducting an inquiry, a minimum of two members of the Inquiry Committee shall be present. The 
Inquiry Committee may designate additional persons or third parties to also attend and participate in an 
inquiry conducted by the Inquiry Committee. 

b. If a minimum of two members of the Inquiry Committee are not present or not available, or any member 
of the Inquiry Committee is under investigation, then the Board shall have the power to nominate 
alternate member(s) in place of the member who is not available or cannot be present to conduct the 
inquiry.  
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5. Inquiry process 

a. Upon receipt of information or upon becoming aware of a leak or suspected leak of UPSI the Inquiry 
Committee shall evaluate and determine if an inquiry is required. 

It is clarified that market rumours, inferences-based media reports or observations made by analysts, 
etc. will not be the only determining factors for initiating a preliminary inquiry, and the Inquiry Committee 
shall have the discretion to decide if a preliminary inquiry is required to be undertaken, in each such case. 

b. If Inquiry Committee is of the opinion that an inquiry should be conducted, the Inquiry Committee shall 
initiate a preliminary inquiry by sending the details of the concerned case to be sought to the head of the 
relevant department viz., Finance, Company Secretarial Department etc., which had access to the UPSI 
or to which the UPSI is related (“Relevant Person”), to assess the veracity of such information pertaining 
to leak or suspected leak of UPSI. 

c. The inquiry shall be a neutral fact-finding process. 

d. The Inquiry Committee may appoint external advisors as consultants as may be necessary to assist 
them in this inquiry. 

e. The Inquiry Committee shall separately obtain from the IT department all electronically stored 
information and records of the Relevant Persons in the department where the leak could have originated. 

f. The Relevant Person may be interviewed by the person appointed by the Inquiry Committee, where 
deemed necessary and shall file its reply to the information sought by the Inquiry Committee, along with 
the list of documents, names and addresses of persons with whom the information was shared, and 
other evidences, as deemed necessary for the purpose of the inquiry, within the period stipulated by the 
Inquiry Committee. 

g. The Inquiry Committee shall make transcripts or records of proceedings of interview with Relevant 
Persons and ensure that requisite information and documentation is made available to the Board. 

h. Upon perusal of information provided by the Relevant Person and pursuant to the inquiry proceedings, 
the Inquiry Committee shall submit its report and recommendations to the Board. Such inquiry shall be 
completed by the Inquiry Committee in a timely manner. 

i. Such report shall include a detailed record of the inquiry which will include: 

i. facts of the matter 

ii. findings of the inquiry 

iii. disciplinary action/ other action to be taken by any person 

iv. any corrective actions required to be taken to prevent such cases from happening in future 
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j. Upon conclusion of the inquiry and based on the outcome, the Board shall take such action as prescribed 
under the “Code of Conduct to Regulate, Monitor and Report Trading in Securities of the Company” as 
well as the PIT Regulations. The decision of the Board shall be final and binding.  

k. During the pendency of the inquiry proceedings, the Inquiry Committee may restrain the Relevant Person 
from accessing the documents/emails, from which the Inquiry Committee believes, the leak or 
suspected leak originated. 

6. Powers of the Inquiry Committee 

The Inquiry Committee shall have the following powers: 

a. The Inquiry Committee shall have the powers to summon and enforce the attendance of any person and 
conduct an examination, request the discovery and production of documents and / or any other matter 
which may be prescribed and deemed necessary for the inquiry process. 

b. Any refusal by any Employee of the Company to attend the inquiry proceedings when summoned or to 
provide to the Inquiry Committee any documents and / or information within his / her power or 
possession shall constitute a misconduct, rendering such Employee for strict disciplinary action as the 
Inquiry Committee or Board deems fit. 

c. The Inquiry Committee itself may, suo moto, call for the details of any leak or suspected leak of UPSI or 
upon receipt of any such information, may investigate or deal with such matter per this Policy.  

d. The Inquiry Committee may seek information from the information technology department for details of 
the persons accessing personal email id from office computers, from where the USPI may have been 
leaked. 

e. The Inquiry Committee shall have the right to terminate the inquiry proceedings or to give an ex-parte 
decision on the Relevant Person, if the Relevant Person fails, without sufficient cause, to present 
themselves, for any meeting convened by the Inquiry Committee. 

7. Disclosure of actual/ suspected leak of UPSI 

SEBI shall promptly be informed immediately of such leaks, inquiries and results of such inquiries in the format 
set out in Annexure-IX 

The Company may also apply the following sanctions in case of breach of the Code/ Policy as it may deem fit: 

a. Verbal or Written Warning; 

b. Organizing training sessions for other Employees and Insiders; 

c. Internal Action, e.g. freeze on increment/promotion, change in role, job level etc.; 

d. Monetary Penalty as may be deemed appropriate by the Committee depending on the severity of 
each case; 
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e. Suspension or Employment Termination 

The sanctions stated above are not mutually exclusive and more than one can be applied in a particular case. This 
section severs as a guide for determining the appropriate sanction for the Code or Policy breach and the Inquiry 
Committee may decide any other actions not listed above as it may feel necessary based on the circumstances of 
the case. 

8. Authority to make alterations 

The Board reserves the right to amend or modify this Policy in whole or in part, as it may deem appropriate. 

9. Amendments in law 

Any subsequent amendment/ modification in the PIT Regulations, Companies Act 2013, listing regulations and/ or 
other applicable laws in this regard shall automatically apply to this Policy. 

 

 

 

*********************************************
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ANNEXURE I 

APPLICATION FOR TRADING PLAN 

 

To, Date: 

The Compliance Officer  
CESC Limited 

1. Name of the Applicant:  PAN   

2. No of securities held in the Company as on date: 

3. Approval sought for  Self  Immediate Relatives (IR) 

4. Trading plan belongs for a period of   months i.e. for a period commencing from and ending 
on   

5. Details of the proposed trade: 

S. No. Nature of 
transaction 

(Sale/Purchase) 

Date of 
transaction/period/interval 

for transaction 

Value of trade/ 
No. of  

securities 
transacted 

Conditions 
/Remarks 

     

 

Undertaking: 

a) I will not commence trading earlier than six months from the public disclosure of the plan. 

b) I do not have overlapping Trading Plan for the same period. 

c) In the event that I am in possession/knowledge of any information that is construed as 
“Unpublished Price Sensitive Information” as defined in the Insider Trading Prohibition Code, at the 
time of formulation and approval of this plan but which is not made public at the time of Trading as 
per the approved time schedule in the said plan, I shall inform the Compliance Officer of the same 
and shall completely refrain from dealing in the securities of the Company until such information 
becomes public; 

d) I have not contravened the provisions of the “Insider Trading Prohibition Code” as notified by the 
Company from time to time; 

e) I have made full and true disclosure in the matter. 

D D 
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f) I undertake to abide by this Trading Plan once approved and shall furnish such declarations/ 
disclosures as may be deemed necessary by Compliance Officer for the monitoring of this plan. 

g) I shall not use this trading plan as a tool for market abuse 

 

Signature: 

Date: 

For use of Compliance Officer: 

Application recd. date Approval Date Approval 
No. 

Compliance Officer’s 
signature 

    

 

Approval granted for Trading Plan for a period of months commencing  

from up till  

 

Notification to Stock Exchange   

 

Signature of Compliance Officer:   
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ANNEXURE II 

APPLICATION FOR PRE-CLEARANCE FOR TRADING IN 
SECURITIES OF THE COMPANY

To: 

The Compliance Officer 
CESC Limited  

 

Name, Employee No, Designation/Dept etc. of the Designated Person 

I hereby seek your approval for purchase of the following equity shares of the Company: 

Sr. 

No. 

Name of the 
Designated Person / 
Immediate Relatives 
proposing to 
purchase the 
Company’s shares 

Relation with 
Designated 
Person 

Total equity shares 
of the Company held 
as on date 

Total equity shares of the 
Company already 
purchased since the 
beginning of the current 
financial year 

(A) 

Total equity shares of 
the Company for which 
approval is sought for 
purchase 

(B) 

Total equity shares of 
the Company 
purchased/ 

Proposed to be 
purchased during the 
financial year 

(A) + (B) 

DP ID & Client 
ID No. 

No. Value (Rs.) No. Estimated Value 
(Rs.) 

No. Estimated 

Value (Rs.) 

No. Estimated 

Value (Rs.) 
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OR 

A. I hereby seek your approval for sale of the following equity shares of the Company: 

Sr. 

No. 

Name of the Designated 
Person / Immediate 
Relatives proposing to 
deal in Securities 

Relation with 
Designated 
Person 

Total equity 
shares of the 
Company held 
as on date 

Total equity shares of the 
Company already sold 
since the beginning of the 
current financial year 

(A) 

Total equity shares of 
the Company for 
which approval is 
sought for sale 

(B) 

Total equity shares of the 
Company sold/ proposed 
to be sold during the 
financial year 

(A) + (B) 

DP ID & 
Client ID 
No. 

No. Value (Rs.) No. Estimate d Value (Rs.) No. Estimate d Value 
(Rs.) 

No. Estimated Value (Rs.) 
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I declare that the Equity shares in respect of which the approval is sought, will be held/have been held by the above named for a minimum period of 6 
months. 

 

I hereby undertake that: 

□ I neither have any access to nor have received any Unpublished Price Sensitive Information up to the time of giving this undertaking. 

□ In case I have access to or receive any Unpublished Price Sensitive Information after giving this undertaking, but before the execution of the 
trade, I shall inform the Compliance Officer of the change in my position and that I and/or the persons named above would completely refrain 
from trading in the Securities till the time such information becomes public. 

□ I have not contravened the “Insider Trading Prohibition Code” 

□ I have made a full and true disclosure in the matter. 

□ If approval is granted, I shall execute the trade within 7 Trading days of the receipt of approval failing which I shall seek fresh pre-clearance. 

□ I undertake to submit the necessary disclosure in Annexure ‘A’ within 7 days of the end of the calendar month in which trade is executed for 
which pre-clearance approval was taken. 

□ If the trade is not executed after securing pre-clearance, then I undertake to report the same along with the reasons for such non execution 
within 7 working days of the expiry of the period within which trade should have been executed. 

 

 

Signature of Designated Person: Date:  

 

 ---------------------------------------------- ----------------------------------



37  

For Office Use 

 

With reference to the above application, I approve/ reject your application for pre-clearance for trading in Equity shares of
 the Company. 

 

Further, the approval is valid only upto  (date) (i.e. 7 trading days from the date hereof). In case you do not execute the approved 
trade on or before the aforesaid date you would have to seek fresh pre-clearance before executing any trading in the securities of the Company. 

 

You are also required to disclose to the Company the number of securities acquired or disposed off within two working days of such 
transaction. 

 

Signature of Compliance Officer: Date:  
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                                                                                                                                                     ANNEXURE III 

DISCLOSURE OF DEALINGS IN SECURITIES OF THE COMPANY UNDER PRE-CLEARANCE PROCEDURE 

 

To 

The Compliance Officer 
CESC Limited 
 

From: 

 (Name of the Designated Person) 

 (Employee No., in any) 

 (Designation) 

 (Department) 
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Details of the Equity shares of the Company traded by me and/or my Relative/Immediate Relatives are as under: 

 

Name of the 
Designated Person/ 
Immediate Relatives 

Relation with 
Designated 
Person 

DP ID 

& Client 
ID No. 

No. of 
shares held 
before Pre- 
clearance 

No. of Shares for 
which pre- 
clearance approval 
has been obtained 

Date of 
receipt of 
approval 

No. of 
Shares 
purchased 

/ sold 

{(+)/(-)} 

Date of 
Purchase/ 
Sale 

No. of shares held 
as on the date of 
this disclosure 

         

         

         

Total         

 

Signature of Designated Person:  

Date: 

Place: 
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                                                                                                         ANNEXURE V 

FORM B 

SEBI (Prohibition of Insider Trading) Regulations, 2015 

[Regulation 7 (1) (b) read with Regulation 6 (2) –Disclosure on 
becoming a director/ KMP/ Promoter] 

 

Name of the company: CESC Limited 

ISIN of the company: ………………………………… 

Details of Securities held on appointment of Key Managerial Personnel (KMP) or Director or 
upon becoming Promoter of listed company and other such persons as mentioned in 
Regulation 6(2). 

Name, PAN 
No., 

CIN/DIN & 
address with 
contact nos. 

Category of 
Person(Promoters
/ KMP / Directors/ 
Immediate 
Relatives / others 
etc.) 

Date of 

Appointment 
of Director/ 
KMP or date 
of becoming 
Promoter 

Securities held at the time 
of becoming Promoter/ 
appointment  of  
Director/KMP 

% of 

shareholding 

Type of security 
(For e.g. – 
Shares, 
Warrants, 

Convertible 
Debentures 
etc.) 

No. 

(1) (2) (3) (4) (5) (6) 

      

      

Note: “Securities” shall have the meaning as defined under regulation 2(1) (i) of SEBI (Prohibition of Insider 
Trading) Regulations, 2015. 

Details of Open Interest (OI) in derivatives of the company held on appointment of Key Managerial 
Personnel (KMP) or Director or upon becoming Promoter and other such persons as mentioned in 
Regulation 6(2) 
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Open Interest of the Future contracts held at the 
time 

of becoming Promoter/ appointment of 
Director/ KMP 

Open Interest of the Option Contracts held at 
the 

time of becoming Promoter/ appointment 
of Director/ KMP 

Contract 
Specifications 

Number of 
Units 

(contracts 

* lot size) 

Notional 
value 

in Rupee 
terms 

Contract 
Specification
s 

Number of 
Units 
(contracts * 
lot size) 

Notional value 
in Rupee terms 

(7) (8) (9) (10) (11) (12) 

      

      

Note: In case of Options, notional value shall be calculated based on premium plus strike price of options. 

 

Name & Signature:  

Designation:  

Date: 

Place: 
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                                                                                                                                                                            ANNEXURE VI 

FORM C 

SEBI (Prohibition of Insider Trading) Regulations, 2015 [Regulation 7 (2) read with Regulation 
6(2) – Continual Disclosures] 

Name of the company: CESC Limited 

ISIN of the company: …………………………. 

Details of change in holding of Securities of Promoter, Employee or Director of a listed company and other such persons as mentioned in 
Regulation 6(2). 

 

Name, 
PAN No., 

CIN/DIN & 
address 
with 
contact 
nos. 

Category 
of Person 
(Promoter
s/ KMP / 
Directors/ 
Immediate 
Relatives 
others 
etc.) 

Securities held 

prior to 
acquisition/ 
disposal 

Securities acquired/Disposed Securities held 
post 
acquisition/ 
disposal 

Date of 
allotment 
advice/ 
acquisition of 
shares/ 

sale of 
shares 
specify 

Date  of 
intimation 
to the 

Company 

Mode of 
acquisition 
(market 
purchase/ 
public rights/ 
preferential 
offer/off 
market/ Inter-
se transfer 
etc. 
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Type 
of 
security
(For 
e.g. 
Shares, 
Warran
t s, 
Convert
i ble 
Debent
ur 

es etc.) 

No. 
and % 
of 
shareh
olding 

Type of 
security 
(For e.g. 
– 
Shares, 
Warrant
s, 
Converti
b le 
Debentu
re s etc.) 

No. Value Transac 
t ion 

Type 
(Buy/ 
Sale/ 
Pledge 
/ 
Revoke
/ 
Invoke) 

Type of 
securit
y (For 
e.g. – 
Shares, 
Warran
t s, 
Conver
ti ble 
Debent
u res 
etc.) 

No. 
and 

% of 
shareh
o lding 

From To   

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) 

              

              

Note: “Securities” shall have the meaning as defined under regulation 2(1) (i) of SEBI (Prohibition of Insider Trading) Regulations, 2015.
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Details of trading in derivatives of the company by Promoter, Employee or Director of a listed company and other such persons as 
mentioned in Regulation 6(2) 

  Trading in derivatives (Specify type of contract, 
Futures or Options 

etc.) 

Exchange on which the 
trade was executed 

Type of 

Contract 

Contract 
specification
s 

Buy Sell  

Notional 
Value 

Number of 
units 
(contracts * lot 
size) 

Notional 
Value 

Number of 
units 
(contracts * 
lot size) 

(15) (16) (17) (18) (19) (20) (21) 

       

       

 

Name & 

Signature:  

Designation: 

 Date: 

Place: 
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                                                                                                                                                                         ANNEXURE- VII 

INITIAL/ANNUAL DISCLOSURE BY DESIGNATED PERSONS 

To 

The Company Secretary &Compliance Officer 
CESC Limited  

 

From : 

 

Details of Equity shares of CESC Limited held / traded by the following during the period 01.04.20** to 31.03.20** are as under: 

Name of myself/my  Relatio
nship 

Cell no PAN Folio No / DP ID & 

Client ID No. 

No. of CESC 
Shares 

No. of 

Shares 

No. of 

Shares sold 

Date of 

Purchase 

No. of 

Shares 

Immediate Relatives
 (Note 1)  
/person having 

 Details    held  as  on 

1.4.20** 

Purchased  /Sale held as on 

31.03.20** 

material financial          

relationship (Note 2)          
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Further, please note the following particulars: 

i) Name of the educational Institution from which I graduated   

ii) Name(s) of my past employer(s) 

Note: 1) “Immediate Relatives” shall mean and includes parent, sibling and child of such person or of the spouse, any of whom is either dependent 
financially on such person or consults such person in taking decisions relating to trading in securities. 

 

2) The above disclosure will be required also to cover any Material Financial Relationship if one person has received any payment such as by way of a 
loan or gift during immediately preceding 12 months, equivalent to at least 25% of the payer’s annual income except when based on arm’s length 
transactions. 

 

3) I shall intimate any change in the above details to Vice President (Secretarial) forthwith. 

 

Signature:   

Name: Date: 
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                                                                                                                                                               ANNEXURE VIII 

FORM D 

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 
Regulation 7(3) – Transactions by Other connected persons as identified by the Company 

 

Name of the company: CESC Limited 

ISIN of the company: ……………………………… 

Details of trading in securities by other connected person as identified by the Company. 

 

Name, PAN 
No., 

CIN/DIN 

& address 
with contact 

nos. 

Connection 
with the 

Company 

Securities held 

prior to 
acquisition/ 

disposal 

Securities acquired/Disposed Securities held post 
acquisition/ 

disposal 

Date of 

allotment 
advice/ 

acquisition of 
shares/ 

sale of shares 
specify 

Date  of 
intimation 

to the 

Company 

Mode of 

acquisition 
(market 

purchase/ public 
rights/ 

preferential offer 

/ off market/ 
Inter-se 

transfer etc. 



48 
 

Type of 
security 
(For e.g. 
– Shares, 
Warrant s 

, 

Converti 
ble 

Debentur 

es etc.) 

No.  and 

% of 

sharehol
d ing 

Type of 
security 

(For e.g. – 
Shares, 

Warrants, 
Convertib 

le 
Debenture 

s etc.) 

No. Value Transac t
 ion 

Type 
(Buy/ 
Sale/ 

Pledge / 
Revoke/ 
Invoke) 

Type of 
security 
(For e.g. 
– Shares, 
Warrant 

s, 
Converti 

ble 
Debentu 
res etc.) 

No. and 

% of 
shareho 

lding 

From To   

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) 

              

              

Note: “Securities” shall have the meaning as defined under regulation 2(1) (i) of SEBI (Prohibition of Insider Trading) Regulations, 2015. 
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Details of trading in derivatives of the company by other Connected Person as identified by the Company 

 

Trading in derivatives (Specify type of contract, Futures or Options 
etc) 

Exchange on which the 
trade Was executed 

Type of 

Contract 

Contract 
specificati
on s 

Buy Sell  

Notional 
Value 

Number of 
units 
(contracts * lot 
size) 

Notional 
Value 

Number of 
units 
(contracts * 
lot size) 

(15) (16) (17) (18) (19) (20) (21) 

       

       

 

Name:  

 

Signature  

Date:  

Place 
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ANNEXURE- IX 

Format for Reporting Actual or Suspected leak of UPSI to the 
SEBI 

To, 

Securities and Exchange Board of India 

Plot No. C 4-A, G Block, 

Near Bank of India, Bandra Kurla Complex, Bandra East, Mumbai – 400 051, Maharashtra 

Ref.: Scrip Code BSE - 

NSE – CESC CSE - 

Dear Sir / Madam, 

Sub: Report of actual or suspected leak of UPSI pursuant to Regulation 9A (5) of SEBI (Prohibition of 
Insider Trading) Regulation, 2015. 

Pursuant to Regulation 9A (5) of SEBI (Prohibition of Insider Trading) Regulation, 2015, we are reporting 
actual or suspected leak of Unpublished Price Sensitive Information (UPSI) of the Company, as follows; 

 

 

Request you to take the aforementioned on your records. Thanking you, 

Yours faithfully, 

For CESC Limited 

 

Company Secretary 

Name of Offender, if known.  

Name of Organization.  

Designation 

(Employee, Insider, Designated Person or any 
other) 

 

Nature of Information  

Whether any action initiated by the Company. If 
yes, narration of the same 

Yes/ No 

Any other information.  
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