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A Tfafa ik At e
g
e, 6 wALT, 2025
yfayfa d@faer (RAEe) (T vaass s g ) (@aree) [fagw, 2025

BT, . Y/ AT -TAAEN/SHTA/2025/227 —aTE, AT Tiayfa =iw @fawT & sterfaam,
1992 i =T 11 TAT 7T 30 F AT o wiayfa dfear (FfHR=we) sfefaaw, 1956 Ft 9T 4, 9T 8%
TAT T 31 FTT T&TH Al T2 ARRAT 1 TART FLd g0, TAgT Sagfa wfear (Afaaee) (F=iF e siv
TaTere ) fafaem, 2018 #T s et wee & o eferiaa fAfe=s samar 2, sroriq,-
1. =4 At & afagfa @feer (RfREee) (i vrmsEs 6w qanereae @) ((@ernee) &,

2025 FgT ST qHT |
2. T fafAw SO § 29 RIS g T AT |/ AN g |

3. Sy gfeeT (ATHEA) (Fei® U= o garengs =) &f==m, 2018 #, steamg-VI § HisEr
faffaw 39% & are afertea 7= fAfqes stret srom, sriq,-

990 G1/2025 @)
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“STTe (R TATeT Tefersiq T SEAHT LA & dog § e

399, FIT HIFIATITH TiFh U=l ¥ TeIarITa qurenes Aew (Fiafiar seqred) afw
ATTETRTorrer 2eforsie T 3T Wefta AT ATel Tod U aafeis T TEIHTA HY [T ATg 389 o o8
gE FAT 2f AT 9 TS Ga 9T 2T T 7 T 3a 3w g@Y 997 TeTaret (Ffae yaresy)
GET gl Y T Aot BT 98 (99 HTHATS 6 (o173 STq qTgeh! AT Ta&A1 I HATU T&TT FA

orT et TEaATe Fohelt off 2= % war g1 ar et ot 1 % forg ar 1), 91 U H Tg-

F)  oHEd TEEATE F S Rt i eagiesd & e (Be# ag ster ot enfaer 8, S
ek T ThegerdT FATEEY & T@r 1) 7 T v o o, 39 wrfea e ¥ o siw
3 feft oft 930 it S=re 2 TR F o et o7 e T g e g,

g) 3 o9 ST THATE b SEAHTA F fHeAd a1t At (e g o7 ag FRATE At wd
g1 AT [Nivg, 9 A9 § ATdT 21) & (o0 ha e ST hadl T gl [SFIare g, 3%

M) AN FIGAT STALTAT T TTAT A o6 [T e AT Hae T3 gl (STFHET g |

eggha<or; =9 A % TAsET, “iErRioTe Seforsi i wefita AT arel 2oq Ud Jae 16"
H UHT IS TS0 AT AT T TRITH AT UiFAFdead Head AT g 99l g 7 396 § His
1 AT FHT TR T A &, ST ATIATITH F2{h TFAa T AT A ATITH SHTIMER R (Faar
FRATLA) Aol / Tehgiosd &l & AT [T a8 TaF AT Ta< I¥ SHAT (ITHT) TEAHATA S T
3Y oot (MeT) T 98T 99T & o ¥ 3 T {62 o1 1 & o fore 3 (s et
AT F T | 2 FH AT T 2); 3T STk I § a2 SR 2 @1 af & & 1 Saar 1 [y
ST T8 TTe#< I & AT oY ST TEqHT ITAETAL SAT(= T I e o (o0 36T ST 32T 8 a1 e
SHT TEAHTT e (HASTHE) IT FIETE H [ AL 32271 & o7 FFar S wgrg 17

FATAT TS, FAATAF HaeTH
[Fr=TTaT-111/4/31971./950/2024-25]

T2 feoqur

1.

gt |@faaT (RfRawe) (Feis v 6w gamengs 7)) @, 2018, 9. F=/ua.u.3.-
U AT.A/S1.09./2018/41, 3 <<, 2018 T AT % TS | THITAT g0 o |

gt wfeeT (RfRTad) (Fei® vae=s o qanered ) Gfaaw, 2018, o -
(F) 4 5, 2019 = yiagfa d@faar (AfFTme) (FetF TF=s i qareryae ) (Ferre)
g, 2019, #. F/uer. v St.-ua s A 6. ue./2019/21, =T

(@) 17 @%«, 2020 #Fr AT gfogfa &6 Bffmy i (Gl deat) (FereE)
faffam, 2020, ©. a/ue. U . -uasmEen/stu=/2020/10, gT=T

() 8 gy, 2020 Fr wiasyia wferaT (ArfF=me) (Fei® vae=isr i quTeed ArH) (Ferre)
A=, 2020, 9. F/TaUES-uAsA/siTa2020/32, TR
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23 |1, 2021 =1 yiagfa @teeT (AfFae) (Fi® vam=s i qarees [ew) (Femy)
=y, 2021, 5. F/oe. v Sr-uA s A 6. ue./2021/12, T

13 e, 2021 &1 wiagfa d@feer (RfFeme) (T vemss o ganenea )
(zE=T "errg) fafaaw, 2021, €. /0. 0. .-UH. . AL/S.0A./2021/44, 5=T

12 smeq, 2022 &1 wiagfad d@fEer (A7) (TfF vaEss o gamEme| M)
(Femrae) fafaam, 2022, €. I€/0e. T S -UA L AL/ST.0./2022/93, T

15 Faraw, 2022 # wagfa @f@ar (FfRaeE) (fF temss & gamengs m)
(Za<T "errg) fafaaw, 2022, €. 9efl/0e. U, -UH. .3 /S0.049./2022/104, 3T

28 w¥att, 2023 &1 giaqra d@feer (AfH=ae) (Fiw tF=s v gamene" )
(Ferrare) Fafeam, 2023, €. 9&1/0e. T S .-UA. T A/S1.09./2023/124, g0

24 ST, 2023 Fr wiagfa w@feEer (FRTeE) (TF tw=s @i qareras Q)
(zE<T "errge) fafaaw, 2023, 9. Hef/uauSt-uasnTe/siug/2023/139, T

22 areq, 2023 & yhagta @faer (fFe) (Fiw te=s s qamergs Q)
(Fre=T gorrea) A=, 2023, 7. Ff/mau-rasmTen/siua/2023/148, grT

26 %, 2024 Fr Yaga "@fEer (RETed) (T taeEs i gamengs Q)
(Ferrae) fafaam, 2024, €. &0/, 0. -0 AAL/ST.09./2024/171, g0

10 w2, 2024 = wfaqha |@faer (RfATee) (fF twss & g Jmw) (@9
Torrerer) fafeaw, 2024, . |&/U.0. 2. -UF. 3./, 04./2024/174, gT=1

29 ST, 2024 Fr wiagla @feer (FfRTwE) (TeiF td=s @i qareras Q)
(e gorrea) AfFaw, 2024, 5. Fh/maud-rasmTEn/Siua/2024/196, 3T

29 areq, 2024 wr hagfa @fEer (RfFae) (Fiw tea=s s qameras Q)
(=t wemrae) fAfaEm, 2024, 9. E/UAUST-UAEEn/sua/2024/202, FT

TETITerd gu o |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 6th February, 2025

SECURITIES CONTRACTS (REGULATION) (STOCK EXCHANGES AND CLEARING
CORPORATIONS) (AMENDMENT) REGULATIONS, 2025

F. No. SEBI/LAD-NRO/GN/2025/227 — In exercise of the powers conferred by sections 4, 8A and 31 of
the Securities Contracts (Regulation) Act, 1956, read with sections 11 and 30 of the Securities and Exchange Board of
India Act, 1992, the Board hereby makes the following regulations to further amend the Securities Contracts
(Regulation) (Stock Exchanges and Clearing Corporations) Regulations, 2018, namely, —

1. These regulations may be called the Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations)
(Amendment) Regulations, 2025.

2. They shall come into force on the date of their publication in the Official Gazette.

3. In the Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations) Regulations, 2018, in
Chapter VI after existing regulation 39A the following new regulation shall be inserted, namely,—

“Responsibility for the use of artificial intelligence

39B. A recognized stock exchange and a recognized clearing corporation which uses artificial intelligence and machine
learning tools and techniques, either designed by it or procured from third-party technology service providers,
irrespective of the scale and scenario of adoption of such tools for conducting its business and servicing its clients or
constituents, shall be solely responsible—

a) for the privacy, security and integrity of investors’ and stakeholders’ data including data maintained by it in a
fiduciary capacity throughout the processes involved;

b) for the output arising from the usage of such tools and techniques it relies upon or deals with, and
c) for the compliance with applicable laws in force.

Explanation: For the purpose of this regulation, the expression “artificial intelligence and machine learning tools and
techniques” may include any application or software program or executable system or a combination thereof, offered
by a recognized stock exchange or a recognized clearing corporation to investors/stakeholders or used internally by it
to facilitate trading and settlement or to carry out its activities including compliance requirements and the same are
portrayed as part of the products offered to the public or under usage for compliance or management or other business
purposes.”

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty./950/2024-25]

Footnote:

1. The Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations) Regulations, 2018
were published in the Gazette of India on 3rd October 2018 vide No. SEBI/LAD-NRO/GN/2018/41.

2. The Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations) Regulations, 2018
were subsequently amended on-

(a) 4™ June, 2019, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations)
(Amendment) Regulations, 2019 vide No. SEBI/LAD-NRO/GN/2019/21.

(o) 17 April, 2020, by the Securities and Exchange Board of India (Regulatory Sandbox) (Amendment)
Regulations, 2020vide No. SEBI/LAD-NRO/GN/2020/10.

(c) 8™ October, 2020, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing
Corporations) (Amendment) Regulations, 2020 vide No. SEBI/LAD-NRO/GN/2020/32.

(d) 23 March, 2021, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing
Corporations) (Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/12.

(e) 13™ August, 2021, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing
Corporations) (Second Amendment) Regulations, 2021 vide No. SEBI/LAD-NRQO/GN/2021/44.
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12t August 2022, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing
Corporations) (Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/93.

15" November, 2022, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing
Corporations) (Second Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/104.

28™ February, 2023, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing
Corporations) (Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/124.

24™ July, 2023, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations)
(Second Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/139.

22" August, 2023, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing
Corporations) (Third Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/148.

26" April, 2024, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing
Corporations) (Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/171.

10" May, 2024, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing
Corporations) (Second Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/174.

(m) 29™ July, 2024, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations)

(n)

(Third Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/196.

29"August, 2024, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing
Corporations) (Fourth Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/202.
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