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Securities and Exchange Board of India vide circular dated September 19, 2025, has

established a framework for a Social Stock Exchange (SSE)

» The Securities and Exchange Board of India (SEBI) has established a framework for a Social
Stock Exchange (SSE), which is a new platform to help social enterprises raise funds.

» Analysis:

* The key features of the latest circulars include:

e Expanded Eligibility: SEBI has widened the definition of eligible Not-for-Profit Organizations
(NPOs) to include more charitable trusts, societies, and Section 8 companies, allowing more entities
to raise funds through the SSE.

e Enhanced Reporting: All social enterprises raising funds via the SSE are now required to
submit an Annual Impact Report (AIR) that details their social impact and use of funds. This report

must be assessed by certified Social Impact Assessors.
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% The SEBI framework impacts a variety of organizations and professions involved in the social
sector and capital markets:

e Not-for-Profit Organizations (NPOs): This is a major impact, as the new framework gives them
a structured way to raise capital from the market for their social projects.

e For-Profit Social Enterprises: Businesses that have a primary social objective can also list and
raise funds on the SSE.

¢ Investors: Retail investors and institutional investors now have a formal platform to invest in
social causes, with the minimum investment for Zero Coupon Zero Principal Instruments (ZCZPIs)
lowered to be more accessible.

e Social Impact Assessors: A new professional category has been formalized to evaluate and
report on the social impact created by organizations listed on the SSE.

» The circular is attached herein.


https://www.sebi.gov.in/legal/circulars/sep-2025/framework-on-social-stock-exchange_96702.html
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