
  

Securities and Exchange Board of India vide circular dated July 11, 2025, has issued 

Master Circular for listing  obligations  and  disclosure requirements  for Non-

convertible Securities, Securitized Debt Instruments and/or  Commercial Paper 

 Securities and Exchange Board of India vide circular dated July 11, 2025, has issued 

Master Circular for listing  obligations  and  disclosure requirements  for  Non-

convertible  Securities, Securitized  Debt  Instruments and/or Commercial Paper. 

 Securities   and   Exchange   Board   of   India   (Listing   Obligations   and   Disclosure 

Requirements) Regulations, 2015(‘Listing Regulations’), prescribes the continuous 

disclosure  requirements  for  issuers  of  listed Non-convertible Securities, Securitized 

Debt  Instruments and Commercial  Paper.  

 In  this  regard,  SEBI  has  been  issuing various  circulars  from  time  to  time.  In  order  

to  enable  the  stakeholders  to  have  an access  to  all  the  applicable  circulars/  

directions  at  one  place,  the  provisions  of the circulars issued till June 30, 2025 are 

incorporated in this Master Circular. 

 It supersedes earlier circulars listed in Annex‑1. However, actions already taken or 

pending under those earlier directives are deemed valid under the corresponding 

provisions of this new Master Circular. 

 The Master Circular applies to all issuers, recognized stock exchanges, and other 

stakeholders involved in issuance or listing of Non convertible securities (e.g. bonds, 

debentures), Securitized debt instruments and Commercial paper. 

 The circular is attached herein. 

 

https://www.sebi.gov.in/legal/master-circulars/jul-2025/master-circular-for-listing-obligations-and-disclosure-requirements-for-non-convertible-securities-securitized-debt-instruments-and-or-commercial-paper_95230.html
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