
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

HOUSING DEVELOPMENT AND 

INFRASTRUCTURE LIMITED 
 
 

CODE OF PRACTICES AND PROCEDURES FOR FAIR DISCLOSURE OF 

UNPUBLISHED PRICE SENSITIVE INFORMATION 
 

 

This Code shall come into effect from April 1, 2019 



 

1.  Objective 

 
This Code is being framed with an aim to ensure timely and adequate disclosure of 

Unpublished Price Sensitive Information (herein after referred to as ‘UPSI’) and the 

manner in which it shall be unvaryingly disseminated to the Investors on immediate and 

regular basis. 

 
2.   Definitions 

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

(hereinafter referred to as ‘Insider Trading Regulations’), as amended from time to time, 

the meaning of relevant term as defined under Code of Internal Procedures and Conduct 

for  Regulating,  Monitoring  and  Reporting  of  Trading  by  Insiders  will  have  same 

meaning for this Code. 

 
3.   Compliance Officer as the Chief Investor Relations Officer 

 
The Compliance Officer of the Company is designated as the Chief Investor Relations 

Officer of the Company (“CIRO). 

 
Responsibility of Chief Investor Relations Officer (CIRO): 

 
CIRO shall deal with dissemination and disclosure of the information. In addition to the 

CIRO, the Managing Director and Chairperson (“Designated Authority”) shall be the 

only other persons in the Company authorised to disseminate the information and 

respond to the queries of stock exchanges, investors, news reports or request for 

verification of market rumours by regulatory authorities. No other person apart from 

the above shall disseminate such information or respond to any queries of the media 

or investors, even if request for information is made in an informal or casual manner. 

 
CIRO shall oversee and coordinate timely disclosure of UPSI to stock exchanges on 

which the Company is listed. Any disclosure or dissemination of UPSI shall require 

prior approval of CIRO. 

 
In case if UPSI gets disclosed selectively inadvertently, CIRO shall ensure prompt 

dissemination of such UPSI to make it available for the shareholders of the Company 

and public at large. 

 
All the queries or requests for verification of market rumours by regulatory authorities 

shall be directed to CIRO. On receipt of such request(s), CIRO shall promptly consult 

the Managing Director/ Chief Executive Officer/ Chief Financial Officer/ Board of 

Directors and respond to the regulatory authority in an appropriate manner without 

any delay. In case the Managing Director/ Chief Executive Officer/ Chief Financial 

Officer/ Board of Directors deem it fit, CIRO shall make a public announcement for 

verifying or denying such rumours. 



 
 
 
 
 

CIRO shall ensure all UPSI is handled on “need to know basis”. “Need to know” basis 

means that UPSI should be disclosed only to those within the Company who needs the 

information to discharge their duties and whose possession of such information will 

not give rise to a conflict of interest or appearance of misuse of the information. 

 
All non‐public information pertaining to the Company directly received by any 

Promoters, Directors, Employees, Authorised Persons and Connected Persons shall be 

immediately reported to the CIRO. 

 
4.   Principles of Fair Disclosure 

 
The  Company  shall  adhere  to  the  following  principles  to  ensure  timely  and  fair 

disclosure of UPSI: 
 

 

4.1. Prompt public disclosure of UPSI that would impact price discovery no sooner than 

credible  and  concrete  information  comes  into  being  in  order  to  make  such 

information generally available. 

 
4.2. Uniform and universal dissemination of UPSI to avoid selective disclosure. 

 
4.3. Prompt dissemination of UPSI that gets disclosed selectively, inadvertently or 

otherwise to make such information generally available. 
 

 

4.4. Ensuring that information shared with analysts and research personnel is not UPSI. 

 
4.5. Developing best practices to make transcripts or records of proceedings of meetings 

with analysts and  other investor relations conferences on  the  official website to 

ensure official confirmation and documentation of disclosures made. 

 
4.6. Handling of all UPSI on a need‐to‐know basis. 

 
5.   Disclosure with reference to Analysts/ Media 

 
5.1. It  shall  be  ensured  that  only  public  information  is  made  available  to  the 

analyst/research personnel/large investors like institutions. All UPSI shall be first 

communicated to the stock exchanges before the same is shared with Analyst and 

Research personnel. 

 
5.2. Recording of discussion‐ Transcripts or recordings of proceedings of meetings/ 

conferences with Analysts and other investors shall be uploaded /published on the 

web‐site of the Company. 



5.3. Handling of unanticipated questions – The Authorised Officers shall be careful when 

dealing with analysts’ questions that raise issues outside the intended scope of discussion. 

Unanticipated questions shall be noted by the Authorised Officers and be responded later 

after consultation with Managing Director/ Chief Executive Officer/ Chief Financial Officer/ 

Board of Directors. If the answer includes UPSI, a public announcement should be made 

before responding to the same. 

 
6.   Sharing of UPSI for legitimate purpose: 

     
6.1   The unpublished price sensitive information can be shared by an Insider for “legitimate 

purposes”, as determined in accordance with the provisions of Annexure A hereto 

 

 

7.   Amendment 

 
The Board of Directors, may, if thought necessary, amend this Code from time to time. 

 
In any circumstance where the terms of the Code differ from any law, rule, regulation etc. for 

the time being in force, the law, rule, regulation etc. shall take precedence over the Code. 

  



ANNEXURE A 
 

POLICY FOR DETERMINATION OF LEGITIMATE PURPOSES 

 

Background: 

 

The Securities and Exchange Board of India (Prohibition of Insider Trading) (Amendment) 

Regulations 2018 notified on December 31, 2018 vide which the Securities and Exchange Board of 

India (Prohibition of Insider Trading) Regulations, 2015 (collectively referred to as the 

“Regulations”) has been amended, require every listed Company, inter alia, to formulate a policy 

for determination of “legitimate purposes”. Accordingly, the Board of Directors of Housing 

Development and Infrastructure Limited (“the Company”) have formulated and adopted the 

following for determination of “legitimate purposes” for the purpose of this policy. 

 

1. For the purpose of this policy, “UPSI” means any information, relating to the Company or its 

securities, directly or indirectly, that is not generally available which upon becoming available, is 

likely to materially affect the price of the Company’s securities and shall, ordinarily include but 

not restricted to, information relating to the following: (i) financial results; (ii) dividends; (iii) 

change in capital structure;  (iv) mergers, de- mergers, acquisitions, delistings, disposals and 

expansion of business and such other transactions;  (v) changes in key managerial personnel. 

 

2.        Legitimate Purposes: 

 

(a) For the purposes of this policy, "legitimate purposes" shall include sharing of UPSI, by an 

Insider, in the ordinary course of business, with any person, provided that such sharing has not 

been carried out to evade or circumvent the prohibitions of the Regulations. 

 

(b) The assessment of whether sharing of UPSI for a particular instance would tantamount to 

‘legitimate purpose’ would 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”. 

 

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 Insider Trading 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. 



 

(c)    Without prejudice to the provisions of sub-para (a) above, “legitimate purposes” for which UPSI 

can be shared by an Insider, shall include the following: 

 

 Sharing the relevant UPSI with any person, for advice, consultation, valuation, fund raising 

or other intermediation and approvals, in relation to the subject matter of a proposed 

deal/assignment/tie- up/venture/investment/fund raising, resulting into UPSI itself or 

otherwise; 

 

 Sharing the relevant UPSI with intermediaries, fiduciaries, merchant bankers, advisors, 

lawyers, bankers, consultants, valuers, auditors, insolvency professionals, business support 

agents, transaction processing service providers, in order to avail professional services from 

them in relation to the subject matter of UPSI; 

 

 Sharing  the  relevant  UPSI  for  advice,  consultation,  transaction  support,  intermediation  

and approvals on projects relating to enterprise transformation, strategy, change 

management, analytics, re-organization, operation improvement, technology and similar 

domains; 

 

 Sharing the relevant UPSI with business partners and other counter parties, which is 

essential and necessary to fulfill the terms and conditions of the relevant business 

arrangement with such partner, counter party, which may include, a client, vendor, 

collaborator or a lender or financier 

 

 Sharing  the  relevant  UPSI  for  advice,  consultation,  transaction  support,  intermediation  

and approvals in the process of evaluation of new products, business opportunities and new 

lines of business. 

 Sharing the relevant UPSI for statutory consolidation requirements or disclosure 

obligations. 

 

 Sharing the relevant UPSI for performance monitoring and oversight duties of relevant 

decision- makers. 

 

 Sharing the relevant UPSI with persons engaged or involved in the processes leading to 

disclosure of events set out in Schedule III to SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015; 

 

 Sharing the relevant UPSI, in case necessary for performance of duties or discharge of legal 

obligations. 

 

3.  It is clarified that in the event there exist multiple purposes for sharing UPSI, each purposes will 

be evaluated on its own merits, in line with the aforementioned principles. 

 
 
 
 
 



 
4.   If at any time, any person is in receipt of UPSI pursuant to a legitimate purpose, he shall be 

considered as an “Insider” for purposes of this Code, the Code of Internal Procedures and Code 

of Conduct for Regulating, Monitoring and Reporting of Trading by Insiders and the Insider 

Trading Regulations. 

 

5. Process: 
 

5.1 The aforesaid purpose shall include sharing UPSI with individuals, entities, off-roll associates, 

employees or representatives of the contracting party assigned for the purpose and through any 

means or media, including emails, uploading on portals or access to Company’s premises, 

personnel or systems. 
 

5.2 The Company shall inform the recipient of UPSI, by way of written intimation and/ or 
contractual agreement, such as, confidentiality agreement or non – disclosure agreement, that: (i) 
the information being shared is UPSI and that the Company is the exclusive owner of such UPSI; 
(ii) upon receipt of UPSI, the recipient would be deemed to be an Insider and subject to the 
provisions of the Insider Trading Regulations,  (iii) the recipient must maintain confidentiality of 
the UPSI at all times, (iv) the recipient may use the UPSI only for the approved purposes for 
which it was disclosed; and (v) the recipient must extend all cooperation to the Company, as 
may be required in this regard. 
 

5.3 The Board of Directors shall ensure that a structured digital database is maintained containing 

the names of such persons or entities, as the case may be, with whom UPSI is shared under this 

Policy in the form and manner specified under the Regulations, which shall be updated regularly 

by insiders or teams responsible for sharing UPSI for legitimate purposes. 

 

5.4 Upon failure of such person to maintain confidentiality of such UPSI, appropriate action  may  

be  taken  by  the  Company  as  stipulated  under  Code  of  Internal Procedures and conduct for 

Regulating, Monitoring and Reporting of trading by Insiders. 

 

6. Policy Review: 
 
 
This policy is framed pursuant to the provisions of the Securities and Exchange Board of India 
(Prohibition of Insider Trading) Regulations, 2015. 
 

In case of any subsequent changes in the provisions of the Securities and Exchange Board of 

India (Prohibition of Insider Trading) Regulations, 2015, or any other regulations which makes 

any of the provisions in the policy inconsistent with the Regulations, then the provisions of the 

Regulations would prevail over the policy and the provisions in the policy would be modified in 

due course to make it consistent with law. 
 
Any changes or modification on the policy require approval of the Board of Directors.



 


