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AT T i v Ruiia F3 TT oiK TREAT & ST 9 ARa™ 9 & A9 S9d7 & IUHS A
TAT ATl (i) FT ATAA FIA &G ML A9 [ ATAAL & G H TTTLTT FA g (A I
BT, . FN/TATH TS /SfA/2025/229. —ar<, wiagha w@feer (Afaawe) sfaf=s, 1956
(1956 =T 42) T 1T 31, AR Tiayfd i< GFfFaT a1 srfafaaw, 1992 (1992 FT 15) & gmer 30 TT
e srfafaem, 1996 (1996 =T 22) it & 25 FTRT T&TH i T erf<hdl FT T3 F4d gu, FafrfeT
fafaTs amar 8, st -
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A= |
EINEED
GICEEICE R |
Q) = Rt i e gfagf sie e i (Rrfaaw aam, s98 deys #73 siw sy e
e i giraT) fBafae, 2025 F=T ST 9T |
() ¥ AT T § 29 TR gie o aTE F A g |
afrmt
(1) == RAfFREE §, s 3% FF ST 939 T o 7 21, 9 a9 I o RETam T2, -
(F)  oAfafFEm w7 e g - wredy wtasta e fFfaws aE afafaas, 1992 (1992 #r 15);

(@) A F T g - AT AT g 3 AT ST-GTT (1) F T8 ST AT T e
EIREREIERGEDT

() s ST T o S oref g - AT o TR AT g ok Hee H W & Tiaeid
o (R ATehe) & Toael &9 & AT AT €9 F 2 et o At [Sad area &

- A, Teger (Aemearn), @ g ARt (TEeese) =ate, e, G
TR (Felel AATET) 3T TAfgd | FF w0 g SJef §edqTe arfa] # e 7 e
e o GATT AT 39 GIT SIqTs Te AT AT,

(@ Rt et g - sfefaem, gfasfa |t (RfRaee) stfaf@a, 1956 (R

Fiveeed (TWHAI) THe, 1956] [1956 1 42], e srfarfaa, 1996 [Raifredis uae,

1996] [1996 T 22], F9 srfafare, 2013 (2013 T 18) ¥ T&d T it T orf<Ft F7
SART T g0 AT IS1E 1A % qgd are 1 Ahat 37 &9 w1 |79 T gf 39 FA & dad
&I T TS STRAAT 1 TART F2d g0 ATe GIT a9 MU (A HIH (W), 37 e siavia
Tg | HigE A==t & foru T worree ot orfeer gir |
(2) = RAFAEET § ST U U T sy, B st stagh @teer (EfHeme) stafEem,
1956 (1956 =T 42), feamme srferfe=w, 1996 (1996 =T 22), Fu+T srfarfa=w, 2013 (2013 =7
18), AT 3% dgd aATU U F7HT 3fiw AfRawT (Fgerawa) & aRATuT osal e & gt o7 gi,
ST, TATRAT, I AT AT I qed BT U T et SeieAT A § 39 oy Rugu E
A -

CIGRCERIG]

3. EIGREERIGH

are ta Aty swr @, s stafaaw, sfegfy w@fer (@) sfaffem, 1956 (1956 #1 42),

e srferfe=re, 1996 (1996 &1 22), Fu«T Afafaaw, 2013 (2013 FT 18), a7 fh¥ FFelt o7 F1A

(Rrerr @ga & 1 far erfxpart =1 72 2F s o s &1 1w gF) % 32edi &t 1 37 % forw am e

ST Bl |

4, AT AT F TR AT

(1) ARy a9m@ F S2ex 9, 91 &7 "atad @9t (37 F "«tad @9 s Seqr & feeforat s
% ToTT a1 T JadTse IT T TSI &7 (%37) T -
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(F) T AT FeaTa By S #7 I=qTE § (% e g), e () yeartaa Bt #
HHTET (3TFe) AT g &;

(@) o T e & dgd BHEw | # | A ST @ g

@M s e AR () TR 91 3299 H A AT R G, Y

(F) A THAT AqAT [T TOrTT | % o e qoh ST HLTUIT, ST ITHehT THRAT 4T gHIT |
(2) = Star F fea ot S % O SrHai uX i 21 Seted fRAT FT 99 AT STus |

(3) o Saar 7 fewaforat 9T g % A7), Ffs feoa it & e Fils aaaTd e 7 AT Sy, a7 Ue
H gt fFramT (FBramm) #1 91 Y Ja8TEe 92 T8 991 2R B U w7 F A v as g |

Rt & wsgh

(1) = sEartag A o 399 gafea FE-TE & e (TsieT 9u7) 92 eEm-fEwst 9T
gl o fAfFwT a1 (@S it ot it hHhaT) =, 2001 F ST H: |

(2)  FfT FE-GAT F FETATT (THST GIT) 3H STAAT F TLIHET A 1 TTHAT AT % I8 JATL 07 T0
g, T1 UH | e feeqfort off 39 |7 geaatesd aiis | @urs ot 37 6 39 | 39 feeafort
T AT T&qA (HIT STTUAT, 37T AT 1 67 0 H7 () Fqaraa oA (Gramn) & of 39 feefort
I AT T TEAT g |

FATaLHar Hit TR # BT aw e

Set fRererant & Ba & T wfagha e (R aree) F fffawe (Tere) e @ & g e

#1 7g T 21 ok T 3\ ST & qRrel o it TR Sraere it asig & yeartad e i 3gew ot fAwe

BT STTURTT, a7 UHT Rt # sreareq a1 Q7 rd ST & GXHeT A 0 SRAT ST & e TaT FT T AT
T 3 SteraT & feoaforat |@ermer i FHF-H T JeT T

T g T o wret ® A1 a1 A St & qwwel ofd B ST SO | g Y& A T ar A
TR s StraT & feeaforat /e i J9a-HT 9212 T 8T, 39 ATHAT i1 ST 9IS o THeT & STus |

reqTa-
fAfAeeT & dsire AT i bt aieT T
Rt & demrew w0
TE H HisE ATTat § Fera FT % "qae § aar ToAr Sq_rs oAt et 5 srearg-1l 7 G
g, Td o fAafaw 6 s fAfF=w 9 F yraem=i &1 qre o ST |

ARy i geften FAT

e AT Gated oranT (F Fated e @y ST i a697-997 98 GHET F2a1 @0 (Fd @), 3
UHT F3d J97 98 () : -

(F)  TAF=wT F ST UT AT AT FEMT (F);

(@) TH AT 9T AT T FGET (FA) B AR, e (Feias) T Tadd (SFREHe) FRarsar fi
TR o 3T FAT A9 &,

@M TH A 9T A T FRET (F) B AT ST AT (STIEIAA) G FT-F4T g Saer
i fob T
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= JTq 9 S T FE (F5T) T g § Far-aer agade qgtaat s o @ € (Ffw v
T AT L, T);

TH 1T 97 AT AT HAM (F) F 95 gU AR & BEE H FE 98ATd FAT TR ql Al
BT E;

I ITALTAT AT &l gard 9T dT T FET (FE0) ST Y (Ive) AATE9TF o1 T g, 3T a1 &f
FTHHTS FCAT ATETT T F I29F H AT TEATH FT T IC FGAT (FA); AT

ALY STET 1T T2 S L FTAT T (FT TedT), ST ATE Fl A& a9 |
-1V
ey

9. TF AL % Gae § JTALTAI T ARL T BT

)

()

= fafeaet & <1 g2 ot ama & gra gu oft, == e % s -

(F) A2 F st wrael (Ged onfie 8 — st S st o st & efaa e,
T ATH 3T THeh SATARTAT TAT FHATAT hl HaT HerefT orat o Gatad qrHAAT) 9T
AL TE 2,

(@) 39 ATl & 9\ |§ AR Ag! g S IRAT | [ ie-H1E a3dTd T 8 g 9e1ad af,
7 oY 37 =T & ATHe | @] A5l g1 STk a1 # 7eqeT ol g T 2l 1o S [ Faf

&1 aTg T AT TST AT TATT T2} 2T &,
@M = A & v arer Bl oy woftaa % wrwer § Ry AEt 2, e

() 39 YEATEl % A H AR Tol g7 o gael | A8 a7 | feeaforgt =7 [fas i & @y
BN T AT F Ugel &t TRITS ST Fehl gf AT ITH &7 Teht gt a7 TR 39 fafaaei & amoer #
AR TEL g7 fSrere werer o = fAfR=st 3 R S 7 A | g 21 TS g7 HeET &
F¥ &Y E g7 b o1 et sifem R T gu At |

IS FT IT ATHAT T ST FHLAT SATUIAT, Tt 24 Azt § Faiig i 12 g sg-fAFEa (1)

& ATATT AN A 2l &l |

10. 98 F AT T I qgd il TS HRATS I L T AT

)

(2)

=a Tt % arp g FF arira F A ff affgw gger & 9] 8, 3 99 9% 97 @A 9 % 6
I Heree 7 AT g7 S1U, 372 fATEq T e QAT ST A1 396 T 9 A AU IEYT 7 A7 A0

e T 9910 MU & o ofvaw 77 39 Bfaawi & qga &t 1 Fi5 §f FrRar faa =9 a9g 9
AT ALl BT STt foF 3o daryr § =9 fAfaaet § Fatfa 6 v afemmr agf sramrs )

FATAT TS, FAITAS HaeTH
[FEr=TT-111/4/37471./97 2/2024-25]
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 13th February, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (PROCEDURE FOR MAKING, AMENDING AND
REVIEWING OF REGULATIONS) REGULATIONS, 2025

A regulation for specifying the process of regulation making and for mandating the public consultation and
engagement of stakeholders in the interest of transparency and for matters incidental or connected therewith.

F. No. SEBI/LAD-NRO/GN/2025/229 — In exercise of the powers conferred by section 31 of the Securities
Contracts (Regulation) Act, 1956 (42 of 1956), section 30 of the Securities and Exchange Board of India Act, 1992 (15
of 1992) and section 25 of the Depositories Act, 1996 (22 of 1996), the Board hereby makes the following regulations,
namely, -

CHAPTER I
PRELIMINARY

Short title and commencement
(1) These regulations may be called the Securities and Exchange Board of India (Procedure for making, amending and
reviewing of Regulations) Regulations, 2025.
(2) These regulations shall come into force on the date of their publication in the Official Gazette.

Definitions
(1) Inthese regulations, unless the context otherwise requires, -

(@) “Act” means the Securities and Exchange Board of India Act, 1992 (15 of 1992);

(b) “Board” means the Securities and Exchange Board of India established under sub-section (1) of section 3 of
the Act;

(c) “public comments” means the feedback, suggestions or objections received on any proposal of the Board, from
any person including investors, issuers, persons regulated by the Board, organizations, regulatory authorities
and public interest groups, engaged directly or indirectly in the Indian securities market;

(d) “regulations” means the “regulations” framed by the Board in exercise of the powers conferred under the Act,
the Securities Contracts (Regulation) Act, 1956 (42 of 1956), the Depositories Act, 1996 (22 of 1996), the
Companies Act, 2013 (18 of 2013) or under any enactment conferring powers and specific functions on the
Board and shall also include amendment(s) made to an existing regulations.

(2) Words and expressions used but not defined in these regulations, but defined in the Act, the Securities Contracts
(Regulation) Act, 1956 (42 of 1956), the Depositories Act, 1996 (22 of 1996), the Companies Act, 2013 (18 of
2013), or in the rules and regulations made thereunder, shall have the respective meanings assigned to them in
such enactments or any amendments or re-enactments thereof, as the case may be.

CHAPTER 11
FRAMING OF REGULATIONS

Framing of regulations

The Board may make regulations as are necessary to carry out the purposes of the Act, the Securities Contracts
(Regulation) Act, 1956 (42 of 1956), the Depositories Act, 1996 (22 of 1996), the Companies Act, 2013 (18 of 2013),
or any other enactment that confers specific powers and functions on the Board.

Public Consultation
(1) For the purpose of making regulations, the concerned Department(s) of the Board shall publish the following on
its official website to seek public comments: -
(@) the proposal(s) containing the suggested changes to the policy, which shall include the draft of the
proposed regulations;
(b) the statutory provision enabling the proposed regulations;
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(c) astatement of the regulatory intent and objectives of the proposed regulations; and
(d) the manner, process and timelines for receiving public comments.
(2) A minimum of 21 calendar days shall ordinarily be provided for receiving public comments.
(3) On receipt of public comments, the rationale for rejection, if any, of comments shall be published by the concerned
Department(s) on the official website of the Board.

5. Approval of Regulations
(1) The proposed regulations and the related agenda paper shall be considered by the Board in terms of the Securities
and Exchange Board of India (Procedure for Board Meetings) Regulations, 2001.
(2) If the agenda paper has been prepared pursuant to a public consultation, it shall include a systematic compilation of
comments received or a summary of such comments, and the remarks thereon of the concerned Department(s) of
the Board.

6. Regulations in case of exigency
Where the Board is of the opinion that it is expedient in the interest of the investors and the regulation and development
of the securities market that the adherence to the public consultation process would defeat the purpose of the proposed
regulation, the Chairperson may dispense with the process of public consultation or reduce the time period for receiving
public comments:
Provided that the information in respect of matters where public consultation has been dispensed with or where the
time period for public consultation has been reduced, shall be placed before the Board.

CHAPTER I1I
AMENDMENT AND REVIEW OF REGULATIONS

7.  Amendment of Regulations
Subject to the provisions of regulations 6 and 9, an amendment to the existing regulations shall follow the same
procedure as specified in Chapter I1.

8. Review of Regulations
The concerned Department(s) of the Board shall periodically review the regulations that are in force keeping in view:-

(@) their stated objectives;
(b) experience gained through surveillance, supervision and enforcement actions;
(c) the relevant orders passed by courts or tribunals;
(d) global best practices, if applicable;
(e) the relevance and needs of a changed environment, if any;
(f) the scope for reducing redundancies and promoting ease of doing business; and
(g) any other factor as deemed relevant by the Board.

CHAPTER IV
MISCELLANEOUS

9. Non-applicability on certain matters
(1) Notwithstanding anything contained in these regulations, the provisions of these regulations shall not be applicable
to—
(@) the internal organizational matters of the Board, including those governing the conduct of its meetings,
administration and service conditions of its officers and employees;
(b) regulations that only relate to procedural requirements or that which in the opinion of the Chairperson do not
result in any substantive policy changes;
(c) any amendment to these regulations; and
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(d) proposals for which public comments have already been sought or received or to those regulations which are
approved by the Board but not yet notified, prior to the coming into force of these regulations.
(2) The Board shall be informed of matters where the procedure laid down in these regulations is not made applicable
in terms of sub-regulation (1).

10. Savings

(1) Regulations which are in force as on the date of coming into force of these regulations shall remain valid unless
amended, repealed or substituted.

(2) No regulations framed by the Board or any action taken under the said regulations shall be invalid merely by reason
of non-adherence to the procedure specified in these regulations.

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty./972/2024-25]
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