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T afef ik R 9
Fgg=AT
Has, 20 9T, 2025
gfayfa d@faer (RFEe) (T = sie gy Bm) (qa genee) [fRas, 2025

BT, . Y/ AT -TAEN/STA/2025/238.—ATE, AT Tiayfa =iw f@fawT o srferfaam,
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 1 giagia @fEeT (RfFeme) (St Tt S ameree =) (G geree) [,

2025 FgT ST qHT |
2. T fafAw SO § 29 RIS g T AT |/ AN g |
3. st wtaaT (=) (Fei® T o qarerree ) @Ea, 2018 ¥, srea=-VI ¥, B

38% * arg, Ruferfaa AfF=e stre s, srrie -

1906 G1/2025 @)
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“ “TRT-THAT 3 S & AT (R Reet afesm)” f qfe

38@. = fafa=dt # 21 g2 ot ¥t ara & 21d gu W, STeq Hex [‘gU TR-THA ¥ T SieH i
T w7 arett wSH (aree Few v e afiftne uste) 2 i) # v wr (R e sl
gl sie fAfawT a1 (g Mertor vsifEat) &R, 1999 (@&t (rfee YT usiHs) waaer,
1999] * fafa=w 12% & Iu-fafa=w (2) # foFar w3 g} Rt AreaamsTe Tei® va=el g, a5 o
AT e, AT FIT TAT (HETT Aat e & SIqaTe T ST HehT |7

T2 feoqur
gfaqia |@taer (FfRTee) (FeiF vF=Es s gameree qm) &, 2018, 9. a41/0q. 17,27
U SAT.A/SM.0./2018/41, 3 S<Fa<, 2018 Tl WIR & TSI § THAT T |

gt feeT (RATAT) (=i Ta=s s gamengs =) &=, 2018, aorsErd -

1.

(%)

FAAT TS, FAITAF 3o

[Far=Tae-111/4/2147./1048/2024-25]

4 S 2019 T Yiasfa dfeer (FfRTwe) (=i vF=s i qamenea =) (Fere)
faffam, 2019, 5. /T, U Y .-UA. A /ST.09./2019/21, 51T

(@) 17 s, 2020 Fr AT TR dw BT § GepEES dzat) (Gera) S,

()

(=)

(®)

)

(=)

(%)

(&)

2020, &. /T, U ST .-UAsEA/Su=/2020/10, 51T

8 Y, 2020 &1 wfayfa wfeer (FfAawe) (Fet® va=ist i qameree =) (Ferre)
fataarm, 2020, 7. I/ TAUST-UALEN/SATUA2020/32, FIRT

23 AT, 2021 T Yiasfa gteer (Rfaaee) (T ta=s i qamengs ) (o)
affay, 2021, 7. Fh/me. 0. -0 AU L/2021/12, FTT

13 Teq, 2021 #1 Sfaga d@faer (FfFaee) (i ve=s i gamerga =)
(FET "errge) fAafFem, 2021, €. HE1/0A. 0 -0 S.AL/S1.0A./2021/44, 51T

12 sred, 2022 =t gfasgfa wfaar (i) (i wra=s i g f[am) (Feare)
faffam, 2022, 5. /0. T ST .-UA . AL /ST.09./2022/93, 51T

15 FqaFaY, 2022 &1 yfaqga @feer (AfFEee) (FiF ta=s & gamengs =)
(FET "errge) fafaem, 2022, 9. qE/0a. T ST.-UA . AL /S.0A./2022/104, 51T

28 ®¥ET, 2023 T T dfeeT (AfF=me) (Fet® vaFe=e i qureee @) (o)
faffay, 2023, 7. FN/Te. 0. .U A .U ./2023/124, 5T

24 AT, 2023 FM Yagd "@fEer (AEFE) (TfF TFEs & qqrergd Fm)
(FET "errge) [AAFw, 2023, €. Hel/TAUS -Uasest/Siua/2023/139, T
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(31) 22 swrEq, 2023 #r whagfa @feer (FfReE) (TF te=Es e qanred )
(Fre=T gotree) faffaw, 2023, . A/ TAUST-UAREEN/STUA/2023/148, 5T

() 26 I, 2024 FT Fiagia diaaT (RFFTAT) (Fei® TFa=s ST GaTLe =) (Forrer)
faffam, 2024, 5. /0.0 .-UA.CAL/ST.0H./2024/171, 5T

(® 10 #=, 2024 =1 ¥iagfa d@fEer (AfFTEE) (FRifF tesEs 67 ganEme| . =)
(T8 "errge) AT, 2024, €. HE1/UA.T..-UA.AA/S1.T./2024/174, 31T

() 29 TS, 2024 w1 wiasfa "@feer (FfRATwWE) (TfF ta=Es e gamensE =)
(e gotrere) fAffaw, 2024, . A/ TAUST-UAREEN/STUA/2024/196, FTET

(8) 26 3mTEq, 2024 #Fr ghagfa @feer (RfAeE) (TfF ta=s & qamred )
(=t werrae) AT, 2024, 5. q/TAUS-USTE/Sua/2024/202, 51T

(1) 6 wEAlt, 2025 T wfadf dfeaer (Ffaaee) (i vaa=s i qameree [m) (F@9ree)
faffam, 2025, w1, |, FE/TATS-UAAEN/S10A/2025/227, 5T

TLTTET g0 |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 20th March, 2025

SECURITIES CONTRACTS (REGULATION) (STOCK EXCHANGES AND CLEARING

CORPORATIONS) (SECOND AMENDMENT) REGULATIONS, 2025

F. No. SEBI/LAD-NRO/GN/2025/238.—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)
(Second 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 regulation 38A, the following regulation shall be inserted, namely,—

“Verification of risk-return metrics

38B. Notwithstanding anything contained in these regulations, the activity of a Past Risk and Return Verification
Agency Data Centre as referred to in sub-regulation (2) of Regulation 12A of the Securities and Exchange Board of
India (Credit Rating Agencies) Regulations, 1999, may be carried out by a recognised stock exchange, with the approval
of the Board, on such terms and conditions as may be specified by the Board.”

Footnote:
1.

BABITHA RAYUDU, Executive Director
[ADVT .-111/4/Exty./1048/2024-25]

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.

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

(b)

(©

(d)

(€)

®

(9)

(h)

(i)

1)

(k)

V)

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

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

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

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

13" August, 2021, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing
Corporations) (Second Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/44.

12" 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)

(0)

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

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

06™ February, 2025, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing
Corporations) (Amendment) Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/227.
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