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AT gfasgfa six Rffa A
SRS R
Hqes, 30 319, 2025
AT g six Rffwg
(FrEramTR ik wgwr) (G Senee) fAfHeE, 2025

BT, F. AN/ TATS-TASA/SNTR/2025/245 —a1E, faamme sttafaw, 1996 (1996 =1 22) #r
1T 25 % AT Tfoq AT Tiaqia =i A=a are sterfaaw, 1992 (1992 FT 15) Ft amT 30 31T &+
F1 T arf<Fat FT TR FA gU, TaErT e gt s Bftwe i (R i agah) &,
2018 =T 3T HATe A o foru Aertertera e a=mar g, o12iq-

1. == faffeet & aref gfagf sie ffRer e (Reaomme sz agartt) (g@= ey &R, 2025
gl ST FhT |
2. ¥ AR\ TS | THH TG B 6T ae & qead [ AN g |

3. A gfadf s AfFaT a (Femmme s aganh) ™Ea, 2018 §, —
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1.

ii.

iil.

fafaw 25 9,

I9-faf=ae (1) #, aeat ‘it Srustt” & a1= fQu gu e 17 & e o2 e 7 o S,
Iu-fafaae (1) & ==, FEfafed s ST ST, $Toidq,-

“qiq g T oY Raiferedt (Rermmmme) & srafer o (ot veer) # oot foeft e (S
Tae fAers T g/ S e-saaa Aeerw 21 v R "reanmy s uamser ar
HTATITE FA TR AT (FHTITEA ) = fareft g RRuifored § a8 9 wger sy
Y TR o ST /e, S U e UH iy & wafe are (At #ee) gy ax fi
e Errg-srater (wfr-tw fifre) faw ¥ are & G s

su-fafeaw (3) #,

.

g1 feroqur

. W gfagia siw BfRas T (Reamme =i agenh) &fF=w, 2018, 9. |=1/Ua.T.E.-
T3 A1/S.T./2018/40, 51T 3 FaY, 2018 Tl 91 & TS9O § 1T g2 |

T T o AT ¥ [Aefefad aqa o ST, o797, -

‘i 77 o et Ruied & Frdsme a9ra g1 S % 978, UF o 2a e
(Ffeeteh SeiFe STEvEey) & e ° Ugd " o7, T g Ruifered ar fGef
[TAATITT F(eh Tera=oT AT ot AT et (T FTa e § o 9t & U i<
FEEI & forw, [gs frar ST g, i et Fae ve Ruifedt F mafdr a
(AITelY HEe) BT qF T T2 Rm-srater (Fer-ars fifae) fiaq & 918 gt BT s
EERIL

g a7 o T ferm-saty (Ffcrr-aiw fifae) Faa S|t ame § @R grft, Stet
ek R Maers &t Mgfte 99T SF Fraar 3 arer BHEr gae Buifeed § it s
R

‘TSt 39 IT-FATw F qASETS, aeat SET g AR FI 9t o g\
Rt & gafed yaeme q@ an] grm, 57 et i ffq M & At e
o Pt & et g tfo i 1 o

FAAT T, FAATAR (AT

[FR=Ta-111/4/3197./66/2025-26]

2. AT Sy ofiT fAfFaT are (Femmme i agarh) BfHaw, 2018 aersrd,—

F. 4 S 2019 FT AT T 7 FfAaT a (Feomme i agantt) (Feye) &,
2019, §. /T, TS .-U. 3.3 /S(1.0./2019/20, 51T
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21 HEr, 2020 H ARG FAg Y AT T (e sfiT aganf) (F9e)
fFw, 2020, 7. F/U. .. -0 A/, T./2020/04, FTT

17 19, 2020 F A Fagfa v @fFaT 9 (Faeed deat) ("erge) &,
2020, . A/U. T 2. -UAsEEn/siu=/2020/10, =T

5 A%, 2021 & AR ST T @AFET @€ (R F7 A i e wiT ATeaH)
(o) ARy, 2021, 7. Ah/TarUS-uAsTE/Sua/2021/23, 5T

3 3TEd, 2021 F AT FTaia i AAET a6 (Wgeedr deaia) (Fered) &=,
2021, §. F/TATS-ULA/SU/2021/30, 51T

13 3RTEA, 2021 T AT T 3T EfaT a1e (e siw agamntr) (Ferree) BfH,
2021, 7. AN/UA. T -UA LA/ UA./2021/43, FIT

26 FaY, 2021 & ARG T 7 @fHaT JiE (e s agant) (TaT d9re9)
At 2021, 7. T/ 0. -0 LS. UA./2021/53, 5T

23 ®¥El, 2022 F AR Sagia siT FfFar a1 (Femmme i agantt) (Fere)
faffam, 2022, 7. F/TAUST-UASEN/STA/2022/74, T

2 974, 2023 F AT Fiaia e AfFaT ar (Feamme sz agant) (sFerae) &,
2023, §. q/TAUSI-UAsIA/Su/2023/125, 51T

22 [T, 2023 F AR Tfaqfd o AfAaT a1 (MEmme o agari) (SET dege)
At 2023, 7. FE/TAUS-UASEN /S uA/2023/147, 5T

10 52, 2024 F AT Fiagfa i GfFwT a (Reamme $iw agant) (Ferrg) &,
2024, T, F/TAUSI-UASIA/STUA/2024/173, 5T

26 ITET, 2024 T A AT &Y BAfFaT a (R siw agamntt) (ST d9are)
faffam, 2024, 7. F/TAUS-UAITEN/STUA/2024/200, FTT

28 T, 2024 T AT Tras(d =Y a7 a1 (FFamEsii i FHIord FeT) (F9rrer)
fafaTw, 2024, . Fd/TATST-UAATA/SUA/2024/212, BRI

2 famwaz, 2024 Fr AT gfaqia &Y BfAaT are (R s agantt) (T deara)
fafaTw, 2024, . Fd/TAUST-UAATA/SUA/2024/213, BT

10 wast, 2025 & A Jiagia v @FaT a9 ((Feumme siT gaganf) (Fere)
ffw, 2025, w1, . A/ TATST-UASEEN/SNTUH/2025/225, FRT

10 wEat, 2025 T AT Sfadfa i AfFwT T (Faes =) ("eae) fBfHaw, 2025,
HT. H. Y/ TATS-UMA/SUA/2025/228, 51T

TLMTET g0 4 |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbeai, the 30th April, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (DEPOSITORIES AND PARTICIPANTS) (SECOND
AMENDMENT) REGULATIONS, 2025

F. No. SEBI/LAD-NRO/GN/2025/245 — In exercise of the powers conferred by section 30
of the Securities and Exchange Board of India Act, 1992 (15 of 1992) read with section 25 of the Depositories Act, 1996
(22 of 1996), the Board hereby makes the following regulations to further amend the Securities and Exchange Board of
India (Depositories and Participants) Regulations, 2018 namely, —

1. These regulations may be called the Securities and Exchange Board of India (Depositories and Participants)
(Second Amendment) Regulations, 2025.

2. They shall come into force on the ninetieth day from the date of their publication in the Official Gazette.
3. Inthe Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018, —
L in regulation 25,

i. in sub-regulation (1), after the words “prior approval of the Board”, the symbol “.” shall be
substituted with the symbol “:”;

ii. after sub-regulation (1), the following proviso shall be inserted, namely, -

“Provided that the non-independent director on the governing board of the depository may be
appointed in a recognized stock exchange or a recognized clearing corporation or another depository
with the prior approval of the Board, only after a cooling-off period as may be specified by the
governing board of such depository.”

iii. in sub-regulation (3),
a. the first proviso shall be substituted with the following provisos, namely, -

“Provided that upon the expiry of the term(s) at a depository, a public interest director may be
appointed with the prior approval of the Board for a further term of three years in another
depository or a recognized stock exchange or a recognized clearing corporation, only after a
cooling-off period as may be specified by the governing board of such depository:

Provided further that the cooling-off period will be applicable only in case of appointment as a
public interest director in a competing depository:”

b. after the provisos, the following explanation shall be inserted, namely, -

“Explanation: For the purpose of this sub-regulation, the expression “competing depository”
shall be applicable in case of appointment of a public interest director from one depository to
another depository.”

BABITHA RAYUDU, Executive Director
[ADVT.-111I/4/Exty./66/2025-26]

Footnote:

1. The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018 were
published in the Gazette of India on October 3, 2018 vide No. SEBI/LAD-NRO/GN/2018/402.

2. The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018 were
subsequently amended on, —

a. 4" June, 2019 by the Securitiesand Exchange Board of India (Depositories and Participants)
(Amendment) Regulations, 2019 vide No. SEBI/LAD-NRO/GN/2019/20.

b. 21% February, 2020 by the Securities and Exchange Board of India (Depositories and
Participants) (Amendment) Regulations, 2020 vide No. SEBI/LAD-NRO/GN/2020/04.
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17" April, 2020, by the Securities and Exchange Board of India (Regulatory Sandbox)
(Amendment) Regulations, 2020, vide No. SEBI/LAD-NRO/GN/2020/10.

5t May, 2021, by the Securities and Exchange Board of India (Payment of Fees and Mode of
Payment) (Amendment) Regulations 2021, vide No. SEBI/LAD-NRO/GN/2021/23.

3 August, 2021, by the Securities and Exchange Board of India (Regulatory Sandbox)
(Amendment) Regulations, 2021, vide No. SEBI/LAD-NRO/GN/2021/30.

13™ August, 2021 by the Securities and Exchange Board of India (Depositories and Participants)
(Amendment) Regulations, 2021vide No. SEBI/LAD-NRO/GN/2021/43.

26™ October 2021 by the Securities and Exchange Board of India (Depositories and Participants)
(Second Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/53.

23" February 2022 by the Securities and Exchange Board of India (Depositories and Participants)
(Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/74.

2" March 2023 by the Securities and Exchange Board of India (Depositories and Participants)
(Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/125.

22" August, 2023 by the Securities and Exchange Board of India (Depositories and Participants)
(Second Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/147.

10" May, 2024 by the Securities and Exchange Board of India (Depositories and Participants)
(Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/173.

26" August, 2024 by the Securities and Exchange Board of India (Depositories and Participants)
(Second Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/200.

28" November, 2024 by the Securities and Exchange Board of India (Attestation of Documents)
(Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/212.

2™ December, 2024 by the Securities and Exchange Board of India (Depositories and Participants)
(Third Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/213.

10% February, 2025 by the Securities and Exchange Board of India (Depositories and Participants)
(Amendment) Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/225.

10" February, 2025 by the Securities and Exchange Board of India (Investor Charter) (Amendment)
Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/228.
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