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i gfasgfa six R A
EIESCEL
Hqes, 30 379, 2025
AT wfasgfa six v 9
(FrEamTR siix agwrt) (@ Senee) fAfHeE, 2025

®T. G, Y/ TATS-TAST/SNuA/2025/245 —arE, fFammme sitarf=aw, 1996 (1996 =1 22) #r
STT 25 % AT Ifoq Ay Tiaqa =i AAaa are sterfaae, 1992 (1992 FT 15) it amT 30 31T Y&+
#T TS orfTRT T TART T g, TAgT 9T Ffosf siw B e (R sie agant) ffem,
2018 =T 3T HATe A o foru Aertertera Efaae a=mar g, o12iq-
1. == faffeet & aref gfagf sie @R e (R s agartt) (g@= ey &R, 2025
FgT ST o |
2. ¥ AR\ TSI H THF TG B T ag & Jead [ AN g |

3. A gfadfa s TfFaT arE (Femmme s aganh) ™EaE, 2018 #, —
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1.

il.

iil.

fafaw 25 9,

Su-fafa=w (1) #, ersat &t STt & are QU gu e 17 % w1 o7 e 7 e S,
Su-fafaTw (1) F are, Fufrieg w@qs SreT ST, s, -

“qiq g T oY Raiferedt (Rermmmme) & wrafer o (ot deer) & oot foeft e (S
e e T g/ S e-saaa Aeerw 2w R "reanmy s vamser ar
HTATITE FA TR AT (FHTIEA f7vre) = foreft g RRuifored § 918 9 wger wedy
Y TR o STT /e, S U e UH fRuioredy & wafe are (At 7o) gy a7 fi
e r-srater (wfr-stw fifere) faw ¥ are & G s

sy-fafa=w (3) #,

.

g1 feroqur

. W gfagia siw BfRas T (Feamme =i agenh) &fH=w, 2018, 9. |=1/Ua.T.E.-
U331 /S.TA./2018/40, 51T 3 FaY, 2018 Tl 91 & TS9O § 1T g |

T T o AT ¥ [Aefefad aqa o ST, o797, -

“qiq 77 T Pl Ruifoedt & i quTe 21 S ¥ a1e, U A0 f2q e
(Ffeah Tavwe STELAY) FT AS F Ugd Wl o, T gy Ruiferedt ar Gt
ATIATITE Fia U=l AT T ATearTe e T e reer § & a0t & UF i<
FraETer % forw, e T ST |, sfw vET e o Rt & maftr 9
(ATelY HEe) BT qF T T2 Rm-srater (Fer-aars fiae) fiaq & 918 gt B s
T

T I X T Bm-aafy (FRRT-aih T1Rae) Fae SHT A § a6 g, gl
sk B Ao v fFegfe a9 & feme w3 arer B gy fRuifeed & £ o
IR

‘TSt 39 IT-ATw & JASETS, aeat SET g FEN F are o @Y
Rty & gaferd srag™ aa AR 20, S T o {a e ot e B
ue feaiferedt & foeft gae fRuiferedt # it w17

FAAT T, FAATAR (AT

[E=RTI-111/4/319T./66/2025-26]

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

F. 4 S 2019 FT AT Tl 7 FfAaT a (Feomme i agantt) (Femgs) &R,
2019, §. /T, TS -U. 3.3 /S(1.0./2019/20, 51T
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21 HEr, 2020 F ARG IAg Y AT T (e sfiT aganf) (F9me)
affw, 2020, 7. F/U. .. -U. A/, TA./2020/04, FIT

17 19, 2020 F G Fagfa v @fFaT 9 (Ggeed deat) (Ferge) &,
2020, . A/Te. T 2. -UAsEE/siua/2020/10, =T

5 7%, 2021 & AR T Y @AFET @€ (R FT A i T FT ATeaH)
(wremrare) ARy, 2021, 7. Fh/TaUS-uasTE/Sua/2021/23, 5T

3 3TEd, 2021 F AT FTaia i AT a6 (Wgeedr deaia) (Fered) &,
2021, §. AN/ TATST-UALA/SU/2021/30, 51T

13 3RTEA, 2021 T AT T 3T EfAaT a1 (Rerdme siw agamntr) (Ferree) FfH,
2021, 7. AN/UA. T2 -UA LA/ UA./2021/43, T

26 TFaY, 2021 & ARG T 7 @fHaT FE (M s agant) (TaT d9ra9)
At 2021, 7. F/0A. 0. -0 L3S U./2021/53, 5T

23 ®¥Ed, 2022 & AR Sagia T FfFwT a1 (Femmme s agantt) (Fere)
faffam, 2022, 7. F/TATS-UASTEN/STA/2022/74, T

2 914, 2023 F AT Fiaia e AfFaT arE (Feamme sz agant) (Ferae) &,
2023, §. q/TAUSI-UAsIA/SU/2023/125, 51T

22 [T, 2023 F A Tfaqfd siT AfAaT 9 (MEmmme o agarl) (SET dedge)
At 2023, 7. T/ TAUS-UASEN /S uA/2023/147, 5T

10 52, 2024 F AT Ffagia o GfFwT a (Reamme s agant) ("erg) &,
2024, T. F/TATS-UAIA/STUA/2024/173, 5T

26 ITET, 2024 T ARG T &Y B e T 9 (R siw agamnit) (ST d9are)
faffam, 2024, 7. F/TAUS-UAITEN/STUA/2024/200, 51T

28 T, 2024 T AAET T =Y AHaT a1 (FFarasit i FqIord FeT) (F9rrer)
fafaTw, 2024, . Fd/TATST-UAAEA/STA/2024/212, BRI

2 famwaw, 2024 Fr AT gfaqi &Y BfAaT are (R i agant) (ST dera)
fafaaw, 2024, . Fd/TATST-UATA/SUA/2024/213, BT

10 watt, 2025 & g Iiaqia v @AaT a9 ((Feamme siT gaganf) (Fere)
ey, 2025, @, . A/ TATST-UAEEN/SNTUH/2025/225, FRT

10 wZat, 2025 FT AT Sl i AfFwT T (Faes =) ("Feae) fBfHaw, 2025,
HT. H. Y/ TATS-UMA/SUA/2025/228, 51T

TLMTET g0 o |
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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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