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INTRODUCTION

Objec�ve:

Keeping up to date with Legisla�ons, Rules and Prac�ces 
applicable to our NBFC sector to stay compliant and be 
aware of repercussions, to plan consequen�al ac�ons, to 
add value to business and to achieve a compe��ve edge. 

Period: April 2024

Coverage:

The Newsle�er would broadly cover the following applicable 
areas:

Par�culars

Reserve Bank of India

SEBI Updates

Other Updates
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Circular Number Date of Issue Subject / Applicability Gist

DOR.CRE.REC.No.05

/21.04.172/2025-26
01-04-2025

Master Circular - Bank

Finance to Non-Banking

Financial Companies (NBFCs)

Sets the regulatory framework for banks lending to NBFCs to ensure

prudent credit risk management and financial stability. Exposure

Limits: Banks have prescribed limits on total exposure to NBFCs,

linked to their capital base. Credit Ra�ng: Banks should lend only to

NBFCs with sa�sfactory credit ra�ngs, following minimum ra�ng

thresholds. Asset Classifica�on & Provisioning: Banks must apply

RBI’s norms on classifying NPAs and provisioning for loans given to

NBFCs. Monitoring & Repor�ng: Banks need to regularly monitor

NBFC borrower performance and report exposures to RBI. Risk

Controls: Lending should avoid undue concentra�on risks and

systemic vulnerabili�es related to NBFC sector financing.

DOR.CRE.REC.No.12

/08.12.001/2025-26
 01-04-2025Master Circular – Housing Finance

Consolidates all RBI housing finance guidelines issued up to March

31, 2025, with no new instruc�ons added 

Applicable to all Scheduled Commercial Banks (excluding Regional

Rural Banks)

Loan Eligibility:1. Financing permi�ed for:Plot purchase (with

borrower’s commitment to construct), Construc�on/purchase of

dwelling units (including second homes, rentals, repairs),

Supplementary finance (for addi�ons, renova�ons, etc.) 

2. Loan-to-Value (LTV) & Risk Weights:LTV capped at 75–90%

depending on loan size, Risk weights vary from 35% to 50% for

individual housing loans; CRE risk weight at 75% 

3. Innova�ve Loan Products: Banks discouraged from upfront

disbursal schemes (e.g., 80:20, 75:25) unless backed by stage-linked

payments or government authori�es 

4. Approval & Documenta�on: Mandatory statutory approvals and

sanc�oned plan required before disbursement ; Builder/developer

must disclose mortgage status and obtain NOC from financing banks 

5. Banks must follow established Fair Lending prac�ces,

including:Penal charges disclosure,Release of property documents

on loan se�lement, Key Facts Statement for transparency 

6.Affordable Housing Funding: Permi�ed to issue long-term bonds

(minimum 7-year maturity) to finance affordable housing 

7.Exposure Norms & Pruden�al Oversight: Banks must cap exposure,

set ceilings for single/group real estate alloca�ons, and adopt

lending policies approved by boards;Valua�ons must be by

independent professionals.

DIT.CO.No.S-

106/07.71.039/2025-

26

28-04-2025

Processing of Regulatory

Authorisa�ons/ Licenses/

Approvals through

PRAVAAH

RBI has launched PRAVAAH, a centralized digital portal for all

regulatory applica�ons and approvals. All regulated en��es,

including NBFCs, must use PRAVAAH to: 1)Submit applica�ons for

licenses, registra�ons, approvals, and changes. 2)Track the status of

their applica�ons online. 3) This move replaces older manual or

email-based submission processes. 4)The portal aims to make

regulatory compliance faster, transparent, and paperless.
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No�fica�on Number Date of Issue Subject Gist

SEBI/HO/CFD/PoD2/

CIR/P/2025/47
April 1, 2025

Clarifica�on on the posi�on of

Compliance Officer in terms of

regula�on 6 of the SEBI (Lis�ng

Obliga�ons and Disclosure

Requirements) Regula�ons,

2015

The proviso to regula�on 6(1) of the SEBI (Lis�ng Obliga�ons and Disclosure

Requirements) Regula�ons, 2015 (“LODR Regula�ons”) inter-alia requires

the Compliance Officer of a listed en�ty to be in whole-�me employment

of the listed en�ty, not more than one level below the board of directors,

and designated as a Key Managerial Personnel.

SEBI has received queries seeking clarity on the term ‘level’ used in

regula�on 6(1) of the LODR Regula�ons. 

A�er examina�on, it is clarified that the term ‘level’ used in regula�on 6(1)

refers to the posi�on of the Compliance Officer in the organiza�on

structure of the listed en�ty. Therefore, ‘one-level below the board of

directors’ means one-level below the Managing Director or Whole-�me

Director(s)who are part of the Board of Directors of the listed en�ty. This

will be in line with regula�on 2(1)(o) of the LODR Regula�ons read with

sec�on 2(51) of the Companies Act, 2013.

In case a listed en�ty does not have a Managing Director or a Whole-Time

Director, then the Compliance Officer shall not be more than one-level

below the Chief Execu�ve Officer or Manager or any other person heading

the day-to-day affairs of the listed en�ty.

SEBI/HO/AFD/AFD-

POD-

3/P/CIR/2025/52

April 09, 2025

Amendment to Circular for

manda�ng addi�onal

disclosures by FPIs that fulfil

certain objec�ve criteria

SEBI vide “Master Circular for Foreign Por�olio Investors, Designated

Depository Par�cipants and Eligible Foreign Investors” No.

SEBI/HO/AFD/AFD-PoD-2/P/CIR/P/2024/70 dated May 30, 2024, as amended

from �me to �me (hereina�er referred to as the ‘FPI Master Circular’) has,

inter alia, mandated addi�onal disclosures, inter alia, for FPIs that

individually, or along with their investor group (in terms of Regula�on 22(3)

of the FPI Regula�ons), hold more than INR 25,000crore of equity AUM in

the Indian markets (hereina�er referred to as “size criteria”.

In this regard, it has been decided to increase the threshold under size

criteria from INR 25,000 crore to INR 50,000 crore. 

SEBI/HO/ISD/ISD-

PoD-2/P/CIR/2025/55
April 21, 2025

Trading Window closure period

under Clause 4 of Schedule B

read with Regula�on 9 of

Securi�es and Exchange Board

of India (Prohibi�on of Insider

Trading) Regula�ons, 2015(“PIT

Regula�ons”) – Extension of

automated implementa�on of

trading window closure to

Immediate Rela�ves of

Designated Persons, on account

of declara�on of financial

results

The Securi�es and Exchange Board of India (SEBI) has extended the

automated trading window closure to include immediate rela�ves of

Designated Persons (DPs). This extension, mandated by SEBI in a recent

circular, aims to prevent poten�al insider trading and ensure a more robust

compliance framework. The trading window closure, which typically occurs

from the end of each quarter un�l 48 hours a�er the declara�on of financial

results, will now be automa�cally enforced on the PANs of both DPs and

their immediate rela�ves. 

The implementa�on will be carried out in two phases, ensuring a smooth

transi�on for all listed companies, according to Business Standard. The first

phase, star�ng July 1, 2025, will cover the top 500 listed companies based

on market capitaliza�on, while the second phase, beginning October 1,

2025, will cover all other listed companies. 

SEBI/HO/DDHS/DDHS-

PoD-2/P/CIR/2025/59
April 29, 2025

Clarificatory and Procedural

changes to aid and strengthen

ESG Ra�ng Providers (ERPs)

The Master Circular for ESG Ra�ng Providers (ERPs) SEBI/HO/DDHS/DDHS-

POD3/P/CIR/2024/45 dated May 16, 2024 (“Master Circular”) specifies

various procedural/ disclosure requirements and obliga�ons for ERPs.

Based on representa�on received from ERPs and feedback from various

stakeholders through public consulta�on, clarifica�ons/ guidelines in

respect of provisions of the Master Circular are being specified.



Other Updates 

No�fica�on Number Date of Issue Subject Gist

20250401-6 BSE April 01, 2025
Update on submission of

Integrated Filing- Governances

The �meline for XBRL submission of Integrated Filing – Governance, from

Quarter ended March, 2025 onwards is within 30 days from the end of

quarter.

The listed en��es are required to submit only Integrated Filing-

Governance (XBRL format) within the prescribed �melines men�oned point 

no. 1 above.

From Quarter ended March 2025 onwards, the listed en��es are not

required to submit Corporate Governance and Investor Grievance Report

using old format of XBRL u�lity.

   20250402-15 BSE April 02, 2025

Updates on the Implementa�on 

of recommenda�ons of the

Expert Commi�ee for

facilita�ng ease of doing

business for listed en��es-

Disclosure of Integrated Filing-

Financial

XBRL u�lity for Integrated Filing - Financial has been made available in

XBRL sec�on of the Lis�ng Centre.

Equity listed en��es are required to submit financial results in XBRL mode

using “Integrated Filing – Financial” u�lity only.

20250417-8 BSE April 17, 2025

Disclosures in the offer

document as per the

requirement of SEBI NCS

regula�on, 2021

The Company’s proposing to issue non-conver�ble debt securi�es are

required to make disclosures in the offer document as per the requirement

of Schedule I of SEBI NCS Regula�on, 2021.

In few of the issues, the issuers have given reference to a separate

document with respect to few of the Schedule I disclosures (such as

covenants including the accelerated payment covenants given by way of

side le�ers).

As per SEBI direc�ves, the issuers are requested to ensure that all the

disclosures as per the regulatory requirement are included in the offer

document itself and no reference of a separate document is given for the

same.

The updated checklist for in-principle and Lis�ng approval for lis�ng of Non-

Conver�ble Debt Securi�es (NCDs)/Non-Conver�ble Redeemable

Preference Shares (NCRCPS)/ Perpetual Debt Instruments (PDIs)/ Perpetual

Non-Cumula�ve Preference Shares (PNCPS)/Structured or Market linked

securi�es (MLDs) to be issued on private placement basis has also been

released.

20250423-37 BSE April 23, 2025
FAQs on SEBI (LODR)

Regula�ons 2015

The Securi�es and Exchange Board of India (SEBI) has issued FAQs on SEBI

(Lis�ng Obliga�ons and Disclosure Requirements) (Third Amendment)

Regula�ons, 2024 dated December 12, 2024, and SEBI Circular dated

December 31, 2024, on implementa�on of recommenda�ons of the Expert

Commi�ee for facilita�ng ease of doing business for listed en��es.
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