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AT Tl ik AR e
EIBE ]

Has, 22 e, 2023
AT giifa o e a9 (e s agwrl) (o |@eew) f&afRas, 2023

. QA US-UAsaA/SEA/2023/147.—arE, fAaamme sfafaag, 1996 (1996 &1 22) #t &
25 % T qfoq AT Tiasifa siT A o srferfa=w, 1992 (1992 7 15) #it amer 30 g Y& #r
TS oTRATl T TIRT FXd g0 UAgRT AT Iiaqia i fBAfaas e (Femmme siw aganh) e,
2018 =T 37 HelTe Fee o foru Aeferfaa e = s=mar g, stiq:-

1. =9 AFAFAT & IR Jiagia e @fEaT ae (Reammne s ggantt) (gaer gearee) &, 2023
FET ST T |

2. ¥ FAfqaw Toa= § 2 TR g S ard |/ AN g |
3. wrT v s AfRws 9 (e s agan) @R, 2018 #-
It 23 & v o= Fefoatea A s S, e -

23.(1)(F) 'SULH TAT I ARE T AT AMEe ddEs, Hemme (Ruifeed), 3@
AT, TARTRT AT TAe-HEd % q&T ATHAT (hT FASTHE THIAA) T ZHAT AR]
sel
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(@) e a8 gEtEd w0 6 396 a9t o, M oiT Tae-Hed & 4
=Tk gHT ‘SUIH TAT It=q AR & Fafad aeast o T &1 |

(2) = A=t & TS, sraEe, FeEame # ST 9ot 3tra SAfE a7 ST, s

(F) & =Ah % JC H oH X 9 T 0T 2T [ a8 0 FHTHES § T Heoeqar i
AR aXaar g, 99 fF sar an § ag T a1 f -
(i) @ 91 % A § AR &;
(i) SEhT ST AT B 3T 3EeRT A off 3wy B 7
(iii)ag AR &;
() UH ={<h -
(i) =1 Tt =T gre foheT sfere sro=rer &t A wiasgiaat (R @
HETerd AT TTAETHT o Ieerad HT T T SgLAT TAT &,
(i) = FaeTs TREATI (ATEE-37T) FT ST T 7 6T 3T 3T,
(iii) =T RETteraT =Jtua 7 7T =T g 8w afs BT =T gr a1 S Aty
F HqTHe § LY FT T T

(iv) =1 wfasfat & sme w71 v e (Refds arhe) & G
AT T2 H q=+ F UHhd gU, TAg FId gU AT 60T F4d g0 ale g0
FIE AT aTa 7 R w3 gy, i 7ty el G g, qr s §
Sraeft srafer =1 S5k g1 39 srafer i @ gu i o fiq =+ &

(v) # T UET &5 o &9 ae g1 97ia o R 3T g1, S Jiasd
Froe (Rrerrdisr wrehe) & S fft arwrer & gefea g, e =fs oifia
T3 T 21, A saer Y e & AT T @ g TF B
Tig T & SU-ET (iv) T (v) F AT, I R Feamm F faers e
FTT TS ATl I 36T I 21, a7 399 39 HEmIe F FeTst 9% s 99
TET T2, 5T T o areer § =99 =7 F Frg Soorw 7 AT S
(vi) F e srfaffee a1 g afaafT s AfRwe i atafags, 1992
(1992 =T 15) & TEd IS I AT FIAATGAT 7 9 T2l &,
(vii) T fa=itr fRafa == 21 a7 39 TEad IHadl (ST I FLed Tl
=yf=F) T it § 7 T@T T g ST
(vii) ST i TEY € RIS AT o, ST ATS g qHa-awy 97 Ayt
sl
(3) == fAf=HT F yaSETd, MEOme F awari, Feast a1 yey-Aed ® g
AT T AT ‘ST TAT I AT ATHT SO, S -
(®) = zu Aty F u-faffae (2) # Fyiha B o amdEtf . @ #3388
(@) || ATeRTAr aTer AT FT A ARy 7 e w3 gr G Iwehr et
AT 315 Al g 3T Ivg ITET ATTF AT =AITUT 7 3T IT37 375 3T
(1) I ATAHAT & AT 9T T T SZLIAT AT 2T




[T [1—@v 4]

AT T TOT9H ; STETETIOT 3

(4) =z Femmme & T Aeas a1 yeg-Aea % geF Ak & T-[AEaH (3) F
ATET IUIH TAT I AR AGT |7 ST, a7 UH H REIWe &1 39 =4f<h &
FIANT BT ST ol T | q 1 [T o HIqe ST Sirg el gae AT &l g
FIAT BRI, T Ffg war 9 fBFar w17 ar [gmme F fers Sogw a9 st=a
R & HATed ATEE o ATHIT HILATE &l ST Tl g |

(5) 7% IT-fafa=w (2) & agE FE MAITTR AT T ATT, T ITHT T T T8t
FTAT ST T 396 (Aee® a7 Jaeg-0ed & qed Ah |l SII<h a97 3t=d
=IfRF TEl Teur, Ferd f sve off SHT 9T # ST 7 Sg4T o |

(6) e S TordT AR & I § Ig TT FC 4 dg AR STIH AT 3(=q ATH 6
AMEST 9T @Y7 Iq¢ar g A7 Aal, 39 90T a8 ot gay fAfRamms arfdemor
(Teredt TAtEY) 3T 39 AT & e qd hu 0 areer 9 o T #7
AT |

(7) =tz e gy Rt saf<s &7 ST a7 3i=a Aty 71 9 & a1 § fow mw
i =1 JT FIE AT GST 2MaT g, a7 UH A8 H de #7 [T sifaq q=7

SrosTT |7

Il. e 24 4, I9-RAHEFw (14) %, @ (@) ®, TWqF ¥, 9561 “UF [eas g & o=\ W
orex “UH Taers orTforer g1 & ST |

I, ARy 28 ®, 3u-fafaaw (6) #, ersal “F dga e § 7g Ivorg R STua” & =4\ 9%
orex “H fore RdqTe T for 8 SO 7g ST g 31 SITuAT |

V. FfF=w 30 ¥, Su-fafaaw (2) #, T 797 oss ¢, ™EH” & o9 92 o1 “H I o ST,
I 3u-fafaem (3) o ersat qut e “afafaat, S % v 9w o “afafaa § 27 o1
STTOT |

= 35 #, @ (9) ¥, a1 “AEEF F qE Y 057 “SULWH T I, 5%, e 9T

“A giasfa e @fFa Jie (Fegadi) fafaaw, 2008 [@&t (Seaiifeady) wgee, 2008] #

HLATT SIS ST |

qre feoqur

FAAT T, FAATAS (Ao
[FAr=TTa 111/4/379T./366/2023-24]

1. e yfaga s fffmr 9 (Reumme sie agarf) @R, 2018, €. d&/ma.u. 3 -
U S.AL/STT.TA./2018/40, 3 S<Fa<, 2018 T AT & 1S9 | THTdT g4 o |
2. 9 gyl i A a1 (Remmme i ggant) B, 2018 aorETq,-
F. 4 7 2019 FT qEAT TS o7 BfAmT a1 (Femmme s aganl) (") @fEaw, 2019,
T, AU, T2 .-UA L3/, T./2019/20, 51T
g, 21 ®Eadr, 2020 F AT gfagha o {1 (R siv aganft) (w@eree) &R,
2020, 5. /U, TS -U. 3. 3./50.79./2020/04, g1
T. 17 9=, 2020 FT AT Thadfa &iw Bfams a1 (Tgeredt deaiw) (Feryw) &, 2020,
T, JA1/0. T ET.-U3m/sHu=/2020/10, g1=T
T, 59, 2021 FT WA Al i AfFw a (B9 7 SF1ae s SErdTe 7 97e9) (Here)
=, 2021, 7. FH/TATS-UAE/STUA/2021/23, 5T
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F. 3 3FTEd, 2021 F AT TN o A a8 (et dsat) (St AR, 2021, .
T T/ TATST-U L3N/ 1w=/2021/30, 5T

. 13 enred, 2021 & A Sadfa i FfFa a© (Femmme s aganh) (Ferree) &,
2021, /. AU .. -UA. A/, UA./2021/43, T

. 26 AHAT, 2021 F qRGE Taqia siw BFfawT a ((Femmme s agantt) (T gerde)
=, 2021, 7. Fh/ve. .. -uA AR U L/2021/53, FRT

. 23 WA, 2022 F GEAE TAgfa &7 AfFer i (Feamme s agantt) (@aree) &,
2022, &, HET/TATST-UAAE/STH/2022/74, FIT

H. 2 ATE, 2023 & GG Gaqia o GfHar a@ (Feamme =i agantt) (F@eree) &,

2023, T. Fe/TAUS-UAsA/Sua/2023/125, 51T
TLTET g0 o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION

Mumbai, the 22nd August, 2023
SECURITIES AND EXCHANGE BOARD OF INDIA (DEPOSITORIES AND PARTICIPANTYS)
(SECOND AMENDMENT) REGULATIONS, 2023

No. SEBI/LAD-NRO/GN/2023/147.—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:—

2. These regulations may be called the Securities and Exchange Board of India (Depositories and Participants)
(Second Amendment) Regulations, 2023.

They shall come into force on the date of their publication in the Official Gazette.
3. Inthe Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018-
I. regulation 23 shall be substituted with the following, namely,-
“Requirement and criteria of fit and proper

23(1) (a) The “fit and proper person’ criteria shall apply to the applicant, depository, its shareholders,
directors and key management personnel at all times.

(b) The depository shall ensure that all its shareholders, directors and key management
personnel are fit and proper persons at all times.

(2) For the purpose of these regulations, an applicant, or a depository shall be deemed to be a fit
and proper person, if -

(@) such a person has a general reputation and record of fairness and integrity, including
but not limited to —

(i) financial integrity;
(i1) good reputation and character; and
(iii)honesty;
(b) such a person has not incurred any of the following disqualifications—

(i) conviction of the person by a court for any economic offence or an offence of the
securities laws;
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(ii) an Order for winding up has been passed against the person;
(i) the person has been declared insolvent and has not been discharged;

(iv)an Order; restraining, prohibiting or debarring the person from dealing in
securities or from accessing the securities market, has been passed by the Board
and a period of three years from the date of the expiry of the period specified in the
Order has not elapsed;

(V)any other Order against the person which has a bearing on the securities market,
has been passed by the Board and a period of three years from the date of the Order
has not elapsed:

Provided that for the purpose of sub-clauses (iv) and (v), any Order passed by the Board
against a depository shall not affect the operation of such a depository unless expressly
mentioned in the Order.

(vi) the Board has initiated recovery proceedings under the Act or the Securities and
Exchange Board of India Act, 1992 (15 of 1992) that are pending;

(vii) the person is not financially sound or has been categorized as a willful defaulter;
and

(viii)any other disqualification as may be specified by the Board from time to time.

(3) For the purpose of these regulations, the shareholders, directors or key management personnel of
the depository, shall be deemed to be fit and proper if,-

(a) they fulfil the criteria specified under sub-regulation (2) of this regulation; and

(b) they have not been found to be of unsound mind by a court of competent jurisdiction and
have not been declared a fugitive economic offender; and

(c) they have not been convicted of an offence involving moral turpitude.

(4) If any director or key management personnel of a depository is not deemed to be fit and proper
under sub-regulation (3), the depository shall replace such a person within thirty days from the
date of such disqualification, failing which the fit and proper person criteria may be invoked
against the depository.

(5) Any disqualification of the depository under sub-regulation (2) shall not have any bearing on the
fit and proper status of the directors or key management personnel unless the directors or key
management personnel are also found to incur the same disqualification in the said matter.

(6) An order passed against the person by any other regulatory authority may be taken into account
by the Board while determining the fit and proper person criteria.

(7) If any question arises on the decision of a depository as to whether a person is a fit and
proper person, the decision of the Board on such question shall be final.”

1. in regulation 24, in sub-regulation (14),

(i) in clause (a), the words “comprise of”, wherever they occur, shall be substituted with the
words “consist of”.

(if) in the proviso to clause (b), the words “comprises of” shall be substituted with the words
“consists of”.

. in regulation 28, in sub-regulation (6), the word “comprise of” shall be substituted with the words
“consist of”.

IV. inregulation 30, in sub-regulations (2) and (3), the words “comprising of” shall be substituted with
the words “consisting of”.

V. inregulation 35, in clause (d), after the words “fit and proper person” and before the word and symbol
“; and” the words and symbol “under the Securities and Exchange Board of India (Intermediaries)
Regulations, 2008” shall be inserted.

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty./366/2023-24]
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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. No. SEBI/LAD-NRO/GN/2018/40.

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

a.

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

215 February, 2020 by the Securities and Exchange Board of India (Depositories and Participants)
(Amendment) Regulations, 2020 vide No. SEBI/LAD-NRO/GN/2020/04.

17t 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, 2021 vide 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.
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