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AT gfayfa ok Rt aE
Fgg=AT
Hag, 30 ¥, 2025

wfavyfa |@faer (RfFwe) (=i e st ganemes )
(e weraw) fAfRaw, 2025

|, 41/TATE-UASIREA /S TTA/2025/246.—TE, AT Tiadfd i fafaw are srfaf=m, 1992
T g 11 TAT g 30 F AT qteq wiadla d@iaar (A=) afefaae, 1956 it amr 4, =T 8% a1
1T 31 FIRT W&TH ol T ARIT 1 TART T g0, TagrT Tradfa dtear (RfAas) (Fei® ua= &7
THTeTTee ) fafaae, 2018 T iiT werred e & forw Meferiad Efaaw aamar g, o1, -

1. == Rt & sfagf d@fEer (@) (@F s s ganres B (o ere)
fafe=m, 2025 FgT ST T |

2. I A= TS ® T TR g A AR | Tedd o qR] g |
3. iy wfeer (FfR=we) (i vaass e qamerred ) &g, 2018 ,
. T 24 9,

i. SU-fafa=w (1) 9, r=at “are it @ 7R | gt 6f ot & e 7w gu o 7 # e
¥ e 7 o ST,

2852 Gl/2025 @)
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i. Su-fatEE (1) F 3, FEfeiad T8qeE et STuT, &0, -

‘i 77 o R wreramme wetE v Ar T "ranr aeia i e
(FHTETTe ARTH) 3 AT A (ATHT Hee) § onntHer Rt Meers (ST T Maers T8/
ST fe-Faas fAgers gn) &1 Rl g8 9T=aamTy T2id UaEs AT ATaTITe e i eaT
FRALT AT R (Fedme) & a7 & 9ge "7s{t @& g<h T S &, 37
AT FaeT UH ATIATITH T THFa=EsT IT ATIATITT FA 0T FTEAe & T T s
(T WE) FRT T A TS Arw-sEty (Fenr-ate fifRae) diaw F arg g e s
THT|”

iii. s9-fafe=w (3) #,
%, T TLqa & AT ¥ [Aefeorfed aiqs o ST, o790, -

“Iiq T8 T ITeIATIT FeiE UAEs ST T ATRAATITH FA T RO § R
THTH Bl S(F & a1, TF Al [od Ha9H (Tlectsh seite Sedey) &l a1 | Tgol
AT e, Tohelt T AT aTITH T2t Ta=isl AT T aTaTH Fef T HIarer
77 Rttt & d19 a9t & UF 3T wFanre  for, s B ST s, & uar
FaeT UH TTIATITH T2 TE=ol T HIFIATITH Fo (1T AT & AT e
(9Tt HeeT) EIT qF T T2 FAw-srafy (Ffehr-aiw fivge) dtaq & am= gt
STT T

Tiq A8 A o Erm-saty (Fr-ars fiRae) Fad SHT 7| § A0 gh, Stat
= B e & gl a9 & Feam F3 arer BFEr a8 AaarTg 26
TS T HTEAATITH Fef [T SR | it ST 2t 2r 17

G, T & d18, AT TSR ST ST, 371 ,-

“FTSTHRYUT-1: TH SY-TAHaI® & YA, 9Teal “99T g FHTUETT HLd arel el
AL ATAATITE et TFa=sT AT AT F (AT R’ § Saiad JraemT
Ta an] grm, 9 T o BT Mees it Aaie T s araane =i
THFEHS o el g ATAdTITH Tt UF=sl ¥ 6 S0 7 el U Arearma
FATATAT FILAAT F et T ATeIaTITe F (AT HILA e | i S0 |
TISTHRTOT-2; TH IT-TARTW & TS, Sgf ATadTITe F T A T
HATAATITH Teidh Taae % qgid® Hul (Faquil / Gieafea<) g1, agl =l
ufefeat &1 U g Uiedr /e S 1

FAAT TG, FAATAT (Ha9H
[FarsTTa=-111/4/379T./67/2025-26]

TS feoqor
1. whagfa @feer (RfRTw) (T vF=Es i gamargs Bom) @, 2018, . #€1/0a.0.E-
T 3TA/ST.T./2018/41, BTXT 3 <paT, 2018 Tl 9T o TS H 19T T |
2. wfayfa w@faer (EfREae) (F=iF vasEs s gamerg ) BT, 2018, aorsErq -
(F) 4 T 2019 Fr gfaqghy w@fer (Rffawe) (eiF F=s =i qamengs @) (@eree) &,
2019, &. A/ 0. EY.-UA. A/, U./2019/21, T

(@) 17 =19, 2020 FT qrET Ffagha i @R . (Eeed deatww) ("@arae) &fE=m, 2020, 4.
/T T S -UTAA/SHua/2020/10, 51T
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8 e, 2020 Fr gt wfear (FfAawe) (Feiw vaa=s i qamerae f77mw) ("erree) &,
2020, . T/ TATS-UTTA/STA2020/32, FTT

23 919, 2021 F wtasfa &feer (RfAee) (FetF va=s o aamerea [ ) (@) &,
2021, |. /U TS, -U. 3./, 09./2021/12, 51T

13 smreEd, 2021 F wtasfa |@taar (RfAaee) (i va=s T ganena ) (T |@eare)
faffam, 2021, 7. Ah/T. T .- AT A /ST.UA./2021/44, T

12 3mred, 2022 FT giagfa @teeT (AfF=ae) (Fet® = 6w qareryae [m) (Fere) B,
2022, . /T, T .-U. 3.3/, 17./2022/93, 51T

15 Fawa, 2022 F gfaqfa d@fEer (AfREae) (FiF vass i qarenygs =) (FaT q9are)
faffaw, 2022, . Ft/uer. v Y. -u. 3T A 5. 1A./2022/104, FT=T

28 watr, 2023 &1 giagha d@fEer (A=) (i vwmsEs i qarenygs /) (Sege)
fataerm, 2023, @. A/Te. 0.~ AL, UA./2023/124, 5T

24 @, 2023 Fr wfagfa "@tear (FfFee) (FiF vass & qamengs 7 m) (GaT dege)
fafe=m, 2023, 9. Gt/ TAUST-uasE/Sua/2023/139, FET

22 aTed, 2023 &7 gfagia w@feer (Rfaaee) (F=iF vamss & qanerae @) (e dege)
faff=w, 2023, 5. HE1/TAUST-UATE/SUA/2023/148, 51T

26 319, 2024 T wiasfa |@faar (AfF=ae) (F=iF va=s s qarenys ) ("eree) &,
2024, &, FET/UA. TS -U.CA/S1.07./2024/171, 5127

10 w2, 2024 Fr wfayfa dfaer (A=) (fF taa=s siT qumengs =) (T |@ere)
fataem, 2024, @, A/Ue. 0 S -0 AL U./2024/174, 5T

29 S@TE, 2024 F wiasfa w@fEer (AfAm) (FiF va=s siT qurengs =) (o gereae)
AW, 2024, €. /AT -UTATA/STTA/2024/196, FTIT

29 3RTEd, 2024 FT yiagha @feer () (FeiF va=s 6 qurengs [ ) (Srar derge)
AW, 2024, €. /AT -UTATA/STTA/2024/202, T

10 w%ad, 2025 & wiasfa d@feer (RfRaee) (TeiF ta=s o gameraa @) (Fere)
afe=m, 2025, 9. G/ TATS-UATEA/STUA/2025/227, FRT

() 21 =19, 2025 T wiasa "@fEer (FfFEe) (FtF ws i qameng [ ) (@ garae) &,
2025, &. T/ TATS-TAATA/STA/2025/238, FIT

TEMTET g0 o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 30th April, 2025

SECURITIES CONTRACTS (REGULATION) (STOCK EXCHANGES AND CLEARING

CORPORATIONS) (THIRD AMENDMENT) REGULATIONS, 2025

No. SEBI/LAD-NRO/GN/2025/246.—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)
(Third Amendment) Regulations, 2025.
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2. They shall come into force on the ninetieth day from the date of their publication in the Official Gazette.

3. Inthe Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations) Regulations, 2018,

in regulation 24,

Footnote:

1.

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

substituted with the symbol “:”;

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

“Provided that the non-independent director on the governing board of a recognized stock exchange

or a recognized clearing corporation may be appointed in another recognized stock exchange or a

recognized clearing corporation or a depository with the prior approval of the Board, only after a

cooling-off period as may be specified by the governing board of such recognized stock exchange or

recognized clearing corporation.”

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 the recognized stock exchange or the
recognized clearing corporation, a public interest director may be appointed with the prior
approval of the Board for a further term of three years in another recognized stock
exchange or a recognized clearing corporation or a depository, only after a cooling-off
period as may be specified by the governing board of such recognized stock exchange or
recognized clearing corporation:
Provided further that the cooling-off period would be applicable only in case of
appointment as a public interest director in a competing recognized stock exchange or a
recognized clearing corporation:”
b. after the provisos, the following explanations shall be inserted, namely,-

“Explanation 1: For the purpose of this sub-regulation, the expression “competing
recognised stock exchange or recognised clearing corporation” shall be applicable in case
of appointment of a public interest director from one recognised stock exchange to another
recognised stock exchange or one recognised clearing corporation to another recognised
clearing corporation.
Explanation 2: For the purpose of this sub-regulation, where the recognised clearing
corporation is a subsidiary of a recognised stock exchange, both the entities shall be treated
as a single entity.”

BABITHA RAYUDUE, Executive Director
[ADVT.-111/4/Exty./67/2025-26]

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—

@)

(b)

(©

(d)

)

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

17" 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.

23 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.
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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.

241 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.

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

29" July, 2024, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations) (Third
Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/196.

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

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

21t March, 2025, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations)
(Second Amendment) Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/238.
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