
(Efiective lrom ls. May,20ls)

Regudhieofthe$3r(prohbitionofnsrderr.adins)Recurations,2olslhsrehafterrcfered
b A RecudoB) requie hcr atia every Ined compary and ntrker idenediary ro
rohulate: code of.didud to recuhte, moMor aid repofr radhg by its empoye6 and

(hr.vdg @nptkd.e with the5e resuhtjons and entorce a
.od. ofinte.na procedures and coidud b*ed on the Modercode spec(ied tn schedu e sro

Manasedal Petonnel, Dnedore and Enploye6

the above rcquirenenrs, the cohpany hd introdu.ed a Code of
Prohibition of hrderTradins lhe.eh:ft er @fercd to * rhe !code,l.

rhFcodeshar ome Intolor@ oi 15"Mar20151eff< ve date). ftom rhe efiec ve dde thk
e for prcvenrion ol nsiderrmdingii

{Pfohrbnhnofhs de.rEd ng) Re8!tatiotrr, 1ee2.

rhe vrshnu chemicas ufrtted lherch:fter referied ro as,'the company) ende6vo6 to
mesetue the conlidentraliry ofunpublished prhe sensh ve hld.md oi and ro prevent misuse
of such i^formarlotr. Ihe company i

Every DeiSnded Pereon ofthecompanyhs a duty to safesuaid the coifidentiahyofs lsuch
informdion obtained in rhe couree ofhs or her wort *rhe company.
fray use h6 0r her porjrion or knowtedSe otthe company to satn peBonalhenetit or to
provide benefit td any thnd party, such peEonr are prchbtted irom ommuni.ating or

he *.urirks ofrhe conpany. su(h pnsons shoud.ko
refiain fiom protitea ng bynisu$ngrho unp!b r.hed pi.e sensitive information and thneby
enab insrhecompanytor.kin inve$or@nfidenc.

To mhiew thse objedrve, the company hereby iotifies thd rhis.ode or condld is td be



I r "Ad" means rhE secur ries!id EKhadge sodd ot ndiiAn,1992.

lol ne3!ldhg, Mollolos aft]Aeport]ng oI tidhg

1 4'corpany' mean5vtshnuchenica s tinited.

s dercnd.d jd rnd reponiLB ro rha 3ord of

,dhorence ro rh! rure! for lhe prescrv:tjon ot

or rhe coder specired in thef regu supetoisjon ol the Bord
or0iredorof thecompsn'

lrl any po6on who
tso.ded virh r conrpaiy,, dire.

nh 6 o,t.c( o. by bs is in aiy.onr:dud,
r 0udiry or emproyhenr re d on5h p or by be ng a Dredo,, ofier or an emp oye

re * onship berwden h mrerf aid ih

1i)without p.erudi.e to the sedeiariry ofthe,orusorngi rhe pe^ons rllins wth n rhe
Io o iis (dqore5 5ha

G) m immed de re * w of .onmcted pdsons sp4 I ed in . ause 1i); or
(b) i ho d iscomFny d6so.iik
(c) an inte.medary a3 spe.ifred d sedion 1, of (h? Ad or L srpruyes d

ii €d)ptoy€eor Drcdorthereot; or
le) aiorfk: of: no.r c{h:nceo
l0 i nember orboard or rsio* ori mur!3trtrnd or. mehber or the so d or

Dr€do6 of the Aset Mrn:seme

(s) a member or rhe Bo d or Dr
hn rut oi :s ddhed m ed on 2 17r) or e .omFf 6 Ad, ro!, or

lh) :n oiit, o-i cnDoye! or

lil i binkerofrhe cohpanyror



u) a .on€m, firni ru*, hirdu undivlded famity, comoany or aso.iaion of
pe6oi3 wherein a Dnector of tha company or his mmedde relative or
badkerofthecompany/ hasfrorethan ten ps.enlotrheho djns or inrercst.

1.7 "oeariry ln so.uririe/ msans:n ad or 3ubroibing io, buyhs, seuiis or asrceing
subsobetq buyi sel or dea nrhe secuiues otthe conpanyerheras prin.ipal

1.10 /Employee" means every anployee orrhe company n(udiig tha Dredo6 in the

on means inform*on thd k a.essib e ro the pub rc
on a non-dr.crrfrlnatoryb*s.

1.3"D.si3n*ed Emeroyee{s)"sha indude:

(i) everyemproyeeinthes.adeofa.tna cenera Managereatrdabove,
0it eve,Yenp oyee in thefinance, a

be derehi^ed 6ndinfomedbythecomptian.eofii.er;and
{iii) any other empoyee 6 may be detemrned and idformed by rhe comp hne

otliellrom'lmetotime.

1.9 "Dte.to/' mensa nehbe.olthe Boaid of Dnado6of rheconpany,

spo6e ola pereod, and iid!de5 paient,sib ins, and
anyof whon s eft her depeidenfiinatr.blyon

such pe5on, o. consurts such persoi ln tr|h3 de.kois redns ro lGdins in

1.13 lnnde/ means anY pe6on whd,

(r) aconnededpouonj or
(iil inpose$lon of orhsviigaccessro uipubllshed pri.esens tive intom*ion.

1.14 "Xey M.na3a drPe60d" he6ns pe6on d defined ln Se.tion 2(5r)ofthe companre3

l.ls Pronote'r'.hal have lhe meanrng a*gned ro t undar trre secdi
soard of hdia {sue ot capitarand okdGue Requremsts) Recu|{ro6, r00e or

t.t6'Resulanon{ shalmean the secmrties & Exchange Boaid ol hdia (Prohibrtion or
hs derr6drns) Resulations, 2015 and any :ne^dmeds thereto.

have the m$ninc *signed ro
{Recuratioi) ao 1es6 (42 of 1es5) or aiy modrfi€tion thereor erept unrb of a

.onneded pe6one, rhe insdeEi the

refeiied to * spa.ifiad Pe6ons,



t.l9 Takeover regulationr'mea6rhe Se.fitiejrid €Kh:ige Board o, hdD 6ubn:nrdl

I sub{ab i3, buyns, * ing, der o
subscrbe,buy,*r,d$lii.iy5e.uiri6,:nd trldc, 3ha becoi5kucd:rtordngty

1.21"I6didg Day" means: day on vhch rhe re@gnizerj sock er c

iormdioi, neins: meam,ry i

li) .hiiseh6pFr*'u(ue,
1r) mtrge6. de n*seA,

{v) d'afcesrnkeymanaBetutpe(oiiarand
{v0 m.tqiartu4s in e@rd.n@with rhe nngasreemant

word5 and exprc$oni used and iot detined tn rhse r.gutatois but dstined in rhe
ndc Ad, lee, 05 or resz), lha s

tRqubiroil ad, 19s6 142 oi 1q56), rhe Depcrores 
^d, 

Lees (2, or 1ee6) or rhc
companies Ad,2013 11S or ro13) a

,. Ro eof compriadceoticer

2.1 TheCompianreOfi .er3ha repodo.insdsradngtothesoaidof 0irerto6or r
proride roportr ro th.

commree, I a^n ofrothechairnao orrh. sord or onedoA at a.h requen.ys
miy benipu dedbythe Bord of orcdor

o 6oed or id. lprohbrion or hsder rndinc)
Reguhu0ns, 2015 aad rhe company's code ot coidud.

r, Prearu*ion of !Prke sens Ivc Into'manon,i

seis I f hrormdion ldproYc.tD

{ )'rced to rnos/ basts meris rhd u



tlieirdutyand whose po$e$jon of5uch informdion wn nor give rke to a coracr
olintere$or appear.n.a of mkuse of the informdiotr.

(ii)Arrtrotr pub ic Information dnedlyrecetoed by any emp oyee shouLd imnediately
be.eooned ro the head of rhe depandent.

3.3 Llmileda(e$to.onfl dedthl nfomatiod

Fil* onraining.onfdantial nfonation sha be rept *cure. computer fres mud

4.Prevention ormhuse of !,Unpubtirhedpftesenst 
ve Inforda or

Employees .nd comeded pe6o6 desrgnated oi ihe b6h of rhen rundionat tute
{ d*rsFted p*$m )h the company sha lbesovehed byan htema .ode of ondld

Atr hsrder iiarrbe enrirre ro fomutate a radhg p an ror dealhs In securitie5 ofrhe
company 6id prcsent it ro the complan.e oftier for approEtand pubtic discosurc
pu6uantto whl.h tades maybe (aried olt on his behatt iu a..ordaice wtrh 3urh

(i) not enhir commen.efrent of trading on behatf of the
monttufiomthapubicdkdGmeof rhep an;

(ii) nor entail rad ng ror the perrod hetweenthe rwen eth radjng dayprrortothe
dt day ola^yfnancialpeflodforwhich resutts are requkedto beannoun.ed by

rhe issuerolthesecuitiesandthese.ond ft drngdayafterthe discosurc of 3u.h

liir) eneilvadimforapeiod of ndr.$lrsnrwe ve nonths,
liv) not enrai overap ot ady pertod ror whkh another radirs ptai b arready tn

lv) st od eithsrhear!e or rades robe efreded orthe number orse.udtiesro be
raded 3 ongwith rhe idure oftherada and the hkdatr at, or ddes on which
such tades 5hall be efi eded; :nd

(vi) notetrtai qadinsinso.urirresrormaikerabu$.

hau be enth ed ro bke exp.es undtrFkhcl a3
may be dc.esry io en:ble such $e$ment and ro approve and monitor rhe
imp emetrtatronof rheplan * perprovirrodsof the R€s!tations.

4.4Ihe Thdiry Prsn on.e apprcved shau be irrevoable aid rhe rfstdersh, thand*oriry
have ro implement the plao wihout beiq ent ed ro either devkre ton it or to
0xeclte anytade itr the re.u ias ourside the scope of rerading ptan,

rime ol romuration ortheplan/ the iider s in po$e$jon ot anyunpubt6hed prt@

3hdrbe derered untilsu.h unpublh



or the company, rt (he dde or kddg ii 3c.urri6 of rhe company, 4 ps the
approved Tiadng Plan,.oincdes with the dale ot dosure oi TradnS wndorv

4 5 Upoi approv:rot the radiic pt6n, rhe.omp 3ice ofi cer + nor ry rhs pLan ro rh.

5,liadincwindos ind wiidow c o5u.e

s.l {l r[e tidinc p*iod, ie. th

it fteradrng wiidowsh,| bc,in

I ii) when rhe rad ns wndow ts c

{, A Spe.fed Pe6ons shar .ondu.t allthen daa ins5 in rhe se.uirjes olrhs comp:ny
oiry 

^ 
a vrid radhs !odow aid +aLnor de. rn rny t:nsadjoi rnvoving tha

pud*e o. 5a e ot rh0 conipanys 5o.ur 1* dfiig the perrods wh.^ the radiis
ohl No I ):boveor drhs:iyo|rcr periodA

{v) In cse o' 6oP5,exed:e ofoD

5.2 The Compliance ofinm shsl numde rhe collre oI radns (indow ro ar thc

ofrter arter kkinB into
unp!b shed pri.e fn5itve in,ormat di ii qulnion b!.om ns geneEly:uiab e:nd
bens.aplble or a$ mid oi uy thc mrker, sh: Ide. de rhe (nnc ro, re opei is oI
rhe t.d nB window, howevef n anyevenr it sha loor be eri .. rhan lony{ ghr hou6
:iterrhe nlofmd oi be.omesgenma ya$itibe

id to dcrL n rh! sc.urtcs or rhe

lmrrer rrue), !hou d prc{ ex 
'h!

(i)^n app ction may bc mrde in tre pre{.ibed forn lAnrErure r)ro the como id.e
frbc. df re.u,r3s rhd rhe spe.tued €mployee



iden& ro deaL in, the derais ar to the depostto,l drh whi.h he hae 3 secudty
a(ount,thedEtailsastothese.urrfleshsu!hdeposftorynodeandsu.holherdet.iG
asftyberequied hy:nyturemade

(iilAn unden6king (Annerurc 2) sh, I

Spe.itied Emproyee inoQoGlingi

la) rhat ihs emp oyee/Diredo./ofit

{b) rhar rn ca3e rhe spedtied Ehp

tansacrron he/she shal hfom the compiance offier of the.hanse tn hs
p6ition and thd he^he we d mnp erety refia n frcm deating jn rhe se.urr s
orthecompanyr nlhetimesu.h infomation be.omespubt,!,

lc) rhi he/she has not conravei

(d) rhathe/shehas made ai! md

(ii) ALI sp&ified PeBois and their rer:dves shal exe.ute iheh oder tn rcsped or
secuities of the cohpany wfthin o
given,Ihaspe.ilied Pereoi shau frewithh 2 (two)days ofthe erec!tion ofthedear,
the detais ofich dealwith ihe conptan(e orfi@r in the prenribed form. rn Gse
theran$dion k rctundsbken,arepodtothateffedshat bef ted. (Anneiu.e4).

(iv) lr the order i, not exe.ured wirhin FVen days arter the approva h siven, rhe
efr proyee/Dtedor mu* prc{ e:rrh

(vl Alrspeciried Pe6onswho buyor5e lanynumberot3ha6 orrhe Companyshafl not
anter into an opposfte rransadion i.e., se or buy any nunber ofshaies duritrg the
nert s* donthr forlowitrg.he pror ranedron. A[ specfied pe6ons shat aso not
take pos roB rn de vative vansadions rn theshares ofthe cofrpany dany me.In

.de3hat be n!bre to bc dtssoeed for rcnitbn.e
ard or rddia (srsr) ror cedit ro the rrresor

nEtered by sEBr uiderrhe A(
h 6* of subsrtption in rhe p.imary naikel onral pubtc olfeE), rh,. above
mentionedetrtlthsrha I ho drheirhvanmentslora miiimum peiodof sodays.The
hordnspe.iodwould.ommefcewhadrhese.ur saioaduatyatoned.

7,1The dkdosu.er to b. hade by any peaoi uder thiscodesha tinduderhose re drng
to tiadins bysuch peiioit immediate retarives, and by any other pereon lor whon

be exe.uted in favour or ths conpany by su.h
,tr.r 0r0, the toliowing dauses, as fray be

(vr) rh. cofrprisne otlrer may w:
rn peBonar emergen.y aite. re.ordtns reason5 forrhe same. ilowever, no !.h ste
wlrl be peimittedwhenrherr.d nswtndowk.rosed.



7.2 ThE dkdosures ot v.dm in s
securitks and the tradsd vaue ol the derivatives slEl be raken 

^ro 
a(ounl tor

7 3The d scorur6 mad€ unde.thscodo3ha Lbemr maried rora pq od ot,ive yea6.

3,1 €very promote/ Key Manlgeiar Pe6onreL / D redor / ofii.ed / Dd
of rhe comp:n, wrhin rh (y days of th*e resu d otrs klins efied, stul] rotuard io

pre{,bed Form.AtAnierurc t

company or upon be.onirB. Promokr sh:lldisdore his hokiig or rcur I es oI the
compaiy a3 on the drte ol .ppoin

nenr or beconin8 i prohdrr i the presibed

di!( o$ 1o the conpsny
!be numrrer ol3!(h se.urties i.qu red or d spo5ed of w hii nvo r:dii3 days ol l.h

ties tid0d,whethe]n ooPtf.i$d on ol3 friesof
tranections over any 6 endai quar1eri assregals ro a raded vaL!o i.kos ol tu.10
lakh!lRupeesren rakht i the prerrbed Foo c tAnerure7)

l,)rhere@ pr or dt iDriod ofaLrosrenr ofshr*,or
lb) ihe 4utsnrotr olere ofshr6o

e. Dk.losure byrhe compadyrothe no.k tx.hansels)

ldh sven by the Dn<&6/ olticers / dor Sndsd employees for ! mi mumpdiodol

102 Dbdoare/dtssen Grioi of P

analy$s, medir pe6o6aid nn lutional nvenor:

+:ri ba p$ed ry



onypublkinfomationtobeprovided.
At east rwo Conpanv remerentativs be present d heetinss with anaysts/
modiape6on5andinstiiurrona Inve*06,
Unantkipded quenlons may be Eken on iotice and a @nsidered rcsponse

LAnsirive rnlorFdroni a pubti.

simuLianeous.e e4e or hformdiod aftereverysu.n meet.

A code of pre.lkes and procedures for fan dkdosure of uipubkhed price sensrtiye
inlormationforadheins ea.h oftheprhcrp as sset our be ow:

The folowins suidelines shall be

ProBpt pubrjc dh.cre of unpubkhed pd.e sensrflve tnfomdton th* woutd

beins in order to make such infomd

unrfon :ndunive& dr3semrndroi oludp!brrshed prhese'siiveunpubkhed pi.e
s ensitive inform *lon to avoid sek dve dccloa rc.

3. D*igmtion or a snro otrker 6 a.hlef inve*or rcdiodr dffi@r to dealwith

4. Prompt dksemindrotr ot unpublshed pice seBflve inlom*ion rh*8Eb dkdGed

5. Appropriate and f6r response to queries oi news reportr and requests tor

6. Ensu n3 th* rnforndioi shardd with analysrs and .esearch peEonnel 15 not

Developltrg besr pEdkes to make tiai*ript or rc.old3 of pro.eediGr of med ngs

elationJ conreren.es on rhe ofii.ial we&ite to
eNUre orfid:rconlrmatioi and do.u

Hand in8ofallunp!b hhedpr.esensitiveinlomation oi a ieed to.know bsk.

12'Pe.r|tYfol@nhavc.tio.ofthecodeo'condud

e hdrvrdu,Ly responsrbre for.ompyrng wi i the
prcvislonsofrhe code (itr.|udiicrorhe ered the provi3rons hereof are app i.able
to hts/herdependetrts).

12.2 Any specr,led Pereon who tader in sa.ur tles orohhu^i6tes anyinfohdion for
tadlng in se.udties, in .o^vavenrdi ol rhis code may be penllised and
aporopride adion may be bken by tlre company.



12.3 Specified Psson who vo,te rhe code jh: ra so bs subjed io dL.p h.ry edoi
by the conpanyi wh.h mayindudewase f.eezer5uspeis on, ne iSibi ryffifuture
pafii.ipatioi h emp oyee stolk option ptans,et.

r24 rhe:dion bythe compaoysh
v0 d on ofsEst(prohib rionof iJide.rrad ns)nesu, on5, ?ur5

n cseihe comp ianceofridand/o
or thse Resudio6,lhe cono:ny sha inform sEB of a.h viotcron ror appropnde

ro.eediissrorviohtion of a^y of rhe+ Re8utri ons

wrh the provistons of the aegu dom 5ha rvsr with each oostsn:ted pqson ndudns
inY viohtion bythe r immediare relatives

dmedl, (hcreto, +a I rre pronp( y { I nEreo m me
solth! compr\are tsred

l0


