THE INSTITUTE OF -
Company Secretaries of India

TR HHI TR TEH

IN PURSUIT OF PROFESSIONAL EXCELLENCE
Statutory body under an Act of Parliament
(Under the jurisdiction of Ministry of Corporate Affairs)

COMPENDIUM ON BUSINESS RESPONSIBILITY & SUSTAINABILITY REPORTING

Regulations

Master Circular/ Circulars

Informal Guidance

Regulation 34 of LODR
Regulations 2015.

L
ol
I:U DR Requ ations.g

Amendment

Securities and ‘Exchange

SEBI
1. Master

Circular for ESG Rating

. Informal

Guidance

by way of an

SEBI

1.

SEBI Frequently Asked

Providers (ERPs) dated July 11, 2025.

‘interpretative letter’

Questions (FAQs) on

2. Clarificatory and Procedural changes to

strengthen ESG Rating
Providers (ERPs) dated April 29, 2025.

aid and

. Measures to facilitate ease of doing

business with respect to framework for
ESG

assurance or assessment,

Board of India (Listing

disclosures for value chain, and

introduction of voluntary disclosure on

Obligations and
Disclosure

Requirements) (Second

Amendment)

. Industry

green credits dated March 28, 2025.

Standards on Key
("KPIS")

Performance Indicators

under Securities and

the Business

Exchange Board of

Responsibility and

India (Informal

Sustainability Report

Guidance) Scheme,

(BRSR) Core dated

2003 regarding the
applicability of

Business

Responsibility and

August 8, 2023.

NSE and BSE:

1.

FAQs ' & General

Sustainability
Reporting  (BRSR)

Observations /

Guidelines for filing of

dated May 31, 2023.

BRSR dated May 10,

2024.

Page 10of4



https://www.sebi.gov.in/legal/regulations/jun-2023/securities-and-exchange-board-of-india-listing-obligations-and-disclosure-requirements-second-amendment-regulations-2023_72609.html
https://www.sebi.gov.in/legal/regulations/jun-2023/securities-and-exchange-board-of-india-listing-obligations-and-disclosure-requirements-second-amendment-regulations-2023_72609.html
https://www.sebi.gov.in/legal/regulations/jun-2023/securities-and-exchange-board-of-india-listing-obligations-and-disclosure-requirements-second-amendment-regulations-2023_72609.html
https://www.sebi.gov.in/legal/regulations/jun-2023/securities-and-exchange-board-of-india-listing-obligations-and-disclosure-requirements-second-amendment-regulations-2023_72609.html
https://www.sebi.gov.in/legal/regulations/jun-2023/securities-and-exchange-board-of-india-listing-obligations-and-disclosure-requirements-second-amendment-regulations-2023_72609.html
https://www.sebi.gov.in/legal/regulations/jun-2023/securities-and-exchange-board-of-india-listing-obligations-and-disclosure-requirements-second-amendment-regulations-2023_72609.html
https://www.sebi.gov.in/legal/master-circulars/jul-2025/master-circular-for-esg-rating-providers-erps-_95219.html
https://www.sebi.gov.in/legal/master-circulars/jul-2025/master-circular-for-esg-rating-providers-erps-_95219.html
https://www.sebi.gov.in/legal/circulars/apr-2025/clarificatory-and-procedural-changes-to-aid-and-strengthen-esg-rating-providers-erps-_93704.html
https://www.sebi.gov.in/legal/circulars/apr-2025/clarificatory-and-procedural-changes-to-aid-and-strengthen-esg-rating-providers-erps-_93704.html
https://www.sebi.gov.in/legal/circulars/apr-2025/clarificatory-and-procedural-changes-to-aid-and-strengthen-esg-rating-providers-erps-_93704.html
https://www.sebi.gov.in/legal/circulars/mar-2025/measures-to-facilitate-ease-of-doing-business-with-respect-to-framework-for-assurance-or-assessment-esg-disclosures-for-value-chain-and-introduction-of-voluntary-disclosure-on-green-credits_93102.html
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Requlations, 2023 dated Disclosures in the draft Offer Document
June 14, 2023. and Offer Document dated February 28,
2025.

. Industry Standards on Reporting of
BRSR Core circular dated December 20,
2024.

. Industry Standards Note on Business

Responsibility and Sustainability
Report (BRSR) Core dated December
20, 2024.

. New category of Mutual Fund schemes

for Environmental, Social and

Governance (“ESG”) Investing and

related disclosures by Mutual Funds
dated July 20, 2023.

Business responsibility and

sustainability reporting by listed
entities dated May 10, 2021.

NSE:
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Measures to facilitate ease of doing

business with respect to framework

for assurance or assessment, ESG

disclosures for value chain, and

introduction of voluntary disclosure
on green credits dated April 01, 2025

Filing of Related Party Transactions

(RPT) and Business Responsibility &
Sustainability Report (BRSR) to be
made available on the NEAPS (NSE
Electronic Application Processing

System) platform dated February 24,
2023.

Release of New Digital Portal for filing

of Information with the Exchange - for

financial results, Related Party

Transactions (RPT) and Business

Responsibility & Sustainability Report
(BRSR) under SEBI (Listing

Obligations and Disclosure

Requirements) Regqulations, 2015
dated July 08, 2022.
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BSE:

1. Availability of XBRL utility for
submission of Business Responsibility
and Sustainability Reporting (BRSR)
dated July 15, 2022.

2. Filing of Business Responsibility and
Sustainability Reporting (BRSR) with
the Exchange dated July 12, 2022.

Other relevant documents:

1. Consultation Paper on the Recommendations of the Expert Committee for Facilitating Ease of Doing Business with
respect to Business Responsibility and Sustainability Report (BRSR) dated May 22, 2024.

2. Consultation Paper on ESG Disclosures, Ratings and Investing dated February 20, 2023.

3. MCA National Guidelines on Responsible Business Conduct dated March 15, 2019.

Note: Updated as on October 09, 2025
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329[(j) The listed entity shall, subsequent to the listing, submit its financial results for the

quarter or the financial year immediately succeeding the period for which the financial
statements have been disclosed in the offer document for the initial public offer, in
accordance with the timeline specified in clause (a) or clause (d) of this sub-regulation,
as the case may be, or within 21 days from the date of its listing, whichever is later.]

(4) The applicable formats of the financial results and [Statement on Impact of Audit
Qualifications (for audit report with modified opinion)]*** shall be in the manner as
specified by the Board [***]*3!,

(5)For the purpose of this regulation, any reference to “quarterly/quarter” in case of listed
entity which has listed their specified securities on SME Exchange shall be respectively
read as “half yearly/half year” and the requirement of submitting ‘year-to-date’ financial
results shall not be applicable for a listed entity which has listed their specified securities
on SME Exchange.

(6) ¥2[+++]

(7) [F**]3

(8) The statutory auditor of a listed entity shall undertake a limited review of the audit of
all the entities/ companies whose accounts are to be consolidated with the listed entity as per
AS 21 in accordance with guidelines issued by the Board on this matter.]

334[

Annual Report.
34.  3%°[(1) The listed entity shall submit to the stock exchange and publish on its website-

329 Inserted by the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
(Second Amendment) Regulations, 2023 w.e.f. 15.7.2023. The clause shall be applicable to the issuers whose
public issues open on or after the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) (Second Amendment) Regulations, 2023 come into effect.
330 Substituted for ‘Form A (for audit report with unmodified opinion) & Form B (for audit report with modified
opinion)’” by SEBI (Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2016, w.e.f.
01.04.2016
31 The words ‘from time to time’ omitted by SEBI (Listing Obligations and Disclosure Requirements)
(Amendment) Regulations, 2016, w.e.f. 01.04.2016.
332 Omitted by the SEBI (Listing Obligations and Disclosure Requirements) (Second Amendment) Regulations,
2021 w.e.f. 5.5.2021. Prior to the omission, sub-regulation (6) read as follows:
“(6) The Statement on Impact of Audit Qualifications (for audit report with modified opinion) and the
accompanying annual audit report submitted in terms of clause (d) of sub-regulation (3) shall be
reviewed by the stock exchange(s).”
Omitted by SEBI (Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2016, w.e.f.
01.04.2016. Prior to omission, sub regulation (7) read as follows:
‘(7) The listed entity shall on the direction issued by the Board, carry out the necessary steps, for rectification of
modified opinion and/or submission of revised pro-forma financial results, in the manner specified in Schedule
VI’
334 Inserted by the SEBI (Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2018,
w.e.f. 1.4.2019.
335 Substituted ibid, and applicable for Annual report filed for the year ended March 31, 2019 and thereafter.
Prior to the substitution, sub-regulation (1) read as follows:
“(1) The listed entity shall submit the annual report to the stock exchange within twenty one working days of it
being approved and adopted in the annual general meeting as per the provisions of the Companies Act, 2013.”

333

70





(a) acopy of the annual report sent to the shareholders along with the notice of the annual
general meeting **°[on or before the] commencement of dispatch to its shareholders;

(b) in the event of any changes to the annual report, the revised copy along with the details
of and explanation for the changes shall be sent not later than 48 hours after the annual
general meeting. ]

(2) The annual report shall contain the following:

(a) audited financial statements i.e. balance sheets, profit and loss accounts etc [,and
Statement on Impact of Audit Qualifications as stipulated in regulation 33(3)(d),
if applicable;]*’

(b) consolidated financial statements audited by its statutory auditors;

(c) cash flow statement presented only under the indirect method as prescribed in
Accounting Standard-3 or Indian Accounting Standard 7, as applicable, specified
in Section 133 of the Companies Act, 2013 read with relevant rules framed
thereunder or as specified by the Institute of Chartered Accountants of India,
whichever is applicable;

(d) directors report;

(e) management discussion and analysis report - either as a part of directors report or
addition thereto;

[(f) for the top one thousand listed entities based on market capitalization, a Business

Responsibility and Sustainability Report on the environmental, social and
governance disclosures, in the format as may be specified by the Board from time to

time:

338

Provided that the assurance of the Business Responsibility and Sustainability Report
Core shall be obtained, with effect from and in the manner as may be specified by
the Board from time to time:

336 Substituted for the words “not later than the day of” by the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) (Third Amendment) Regulations, 2024 w.e.f. 13.12.2024.
337 Substituted for the symbol ;> by SEBI (Listing Obligations and Disclosure Requirements) (Amendment)
Regulations, 2016, w.e.f. 01.04.2016.
338 Substitute by the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
(Second Amendment) Regulations, 2023 w.e.f. 15.6.2023. Prior to its substitution, clause (f) read as under:
“(f) for the top one thousand listed entities based on market capitalization, a business responsibility report
describing the initiatives taken by the listed entity from an environmental, social and governance perspective,
in the format as specified by the Board from time to time:
Provided that the requirement of submitting a business responsibility report shall be discontinued after the
financial year 2021-22 and thereafter, with effect from the financial year 2022-23, the top one thousand
listed entities based on market capitalization shall submit a business responsibility and sustainability report
in the format as specified by the Board from time to time:
Provided further that even during the financial year 2021-22, the top one thousand listed entities may
voluntarily submit a business responsibility and sustainability report in place of the mandatory business
responsibility report:
Provided further that the remaining listed entities including the entities which have listed their specified
securities on the SME Exchange, may voluntarily submit such reports.
Explanation: For the purpose of this clause, market capitalization shall be calculated as on the 31st day of
March of every financial year.”

71





Provided further that the listed entities shall also make disclosures and obtain
assurance as per the Business Responsibility and Sustainability Report Core for their
value chain, with effect from and in the manner as may be specified by the Board
from time to time:

Provided further that the remaining listed entities, including the entities which have
listed their specified securities on the SME Exchange, may voluntarily disclose the
Business Responsibility and Sustainability Report or may voluntarily obtain the
assurance of the Business Responsibility and Sustainability Report Core, for
themselves or for their value chain, as the case may be.

Explanation-1: For the purpose of this clause:
339[***]
(i1) Business Responsibility and Sustainability Report Core shall comprise of such
key performance indicators as may be specified by the Board from time to time;
(ii1) “value chain” for the listed entities shall be specified by the Board from time
to time. ]

(3) The annual report shall contain any other disclosures specified in Companies Act, 2013
along with other requirements as specified in Schedule V of these regulations.

Annual Information Memorandum.
35. The listed entity shall submit to the stock exchange(s) an Annual Information
Memorandum in the manner specified by the Board from time to time.

Documents & Information to shareholders.
36. (1) The listed entity shall send the annual report in the following manner to the
shareholders:

(a) Soft copies of full annual report to all those shareholder(s) who have registered
their email address(es) *°[***] 3#![either with the listed entity or with any
depository];

(b) **’[A letter providing the web-link, including the exact path, where complete
details of the Annual Report is available] to those shareholder(s) who have not so

registered;

339 Omitted by the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
(Amendment) Regulations, 2024 w.e.f. 31.12.2024. Prior to its omission, clause (i) read as follows:

“(i) market capitalization shall be calculated as on the 31st day of March of every financial year,.”

30 Words “for the purpose” omitted by the SEBI (Listing Obligations and Disclosure Requirements)
(Amendment) Regulations, 2018, w.e.f. 1.4.2019.

341 Inserted ibid, applicable for Annual report filed for the year ended March 31, 2019 and thereafter.

342 Substituted for the words, symbols and numerals “Hard copy of statement containing the salient features of
all the documents, as prescribed in Section 136 of Companies Act, 2013 or rules made thereunder” by the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) (Third Amendment)
Regulations, 2024 w.e.f. 13.12.2024.
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