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T s sie Rt aE
Fferg=aT

Hars, 26 FTEd, 2024
sfafa dfear (R (i gaasst s garenes e (= e fafae, 2024

o, A1 TATE TSI /S1TR/2024/202 —=TE, 9= sfasfa i Bt a1 srfafaem, 1992
FT g 11 FAT g 30 & |7 qteq wiagfa d@faar (FfH=ae) sfefaae, 1956 i arr 4, =T 8% aur
1T 31 FIRT YT #hf T ATRAT A1 TART T gU, TagT Tradfd dtaar (Rfaas) (Fei® va= &7
qaTerTe ) fafaem, 2018 #T sfiw et wee & o Aeferia Afeas a9 ar g, sroidq,-

1. = fafaawt & gfoqfa e (RRTeE) (fF vFess o qanred 7)) (ST denea)
o=, 2024 =gT ST T |

2. T T ToTa=T § T YT gie ol aTirg & a1 g |
3. gt |@faar (RfRawe) (i tF=s e qarerys =) @feaw, 2018 4, deamg-Vi & a=

o

ST sreaTa-VI| | g, Referfad steamr STt SITu, erefie -
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“Teq T - VIsw
STt gfefeat g (TEmes) 7 8, S99 Aved arfe (SieiT) F 9 qrear
T ARAT | Ao @ I qTaar
449, (1) IS ATIATITH Tl UFT=S AT HEAATITE GHTTER A (F0aaT Seae) a1 S|
FTE TSle, TTel &Y T AT Al &9 I, TH et g =af=e 4, o -

(i) et wfergfa (R ar feeel afaafaat & d@9g §, Tored 9 F o0eael €9 8, FE q9918
T AT AT IdT BT, T T HIs AToch qal TERIT S aF o U qeTg IT UHT AT A1
I % Hae | A ATS § ToTeeT 7 g1 10 T 97 39 =6 Hag § FohelT 3T qvg Hf Fls "ol 7
T AT
(i) T afagf (R o1 Gl afagias & Faer #3992 g9 arer g4 a1 396
TR Fl T T T T Fle 1T FHIAT I, T aF HIs qTedd dgl LT S aF 1 aIe
IH THT < AT HLA & Fael § 75 7 1
wig 7 & afz et FRaifa RSea wewd % 9w #iE daedgs w@r S, af 09 § 29 39-
EIRREERIERICEIU Gkl
(2) ATATITH Tieh TAE= S T ATAATITH THTITE A (FAA0T FRETL) T AT HT &
SHH AT I Usie ¥ qTocdm Ta aTaT ils <k STt Jl forw foar su-faf==m (1) & @< (i) 3r
@< (i) § FATC U FHAT H 7 < |
TOSHLT-1.- = AT F YT, e’ “AToas Ta” FT T g —

(F) TET T IS AT AT (STFAT) FLAT AT TAT TS e ATTS FHLAT Forereht Figa oot § AT
SN

(@) AT (FATEE) TATHT;

(1) THAT ST (SFRIGIT SHIAtsiT) s F7 Tee-uger;

() THT TIE F Al AT qTeded T@T |

THH-2.- 70 AW F v, et “Raifia Resd wew &1 o0 grm - 3 R
TrehiH Rt s a1 7 T 21, sfie ok siaeta UHT sqaer g1 & afe Rives wewd &1 #r
AT TETATA HLA 0l HITALT FL AT IH TAT SETHTA Bl Tgol gl LT ST Geh 3 T 5 Fg TAd gl
ST 9% 3° gEed d1 36T ST 9, A ag e dle df 99 H Halasee g+l |1y, aifh I8

qiafara g1 % & 57 e 1 zeaum su-AREm (1) F @ () a1 g (i) § 9970 gu F i w5
F F rwa ST aw

TAHHLIT-3.- 9T X FA o for7, 7g =% G Smar g & =9 fAffmw § s o o esat “gae
R | ag SAh ATHS qgl g, ST Haers foreror & w1 § S[er gam 21, F9rd o ag Af<h, Taed
T T AT T F, T Ao (o0 647 I9-FA==w (1) & @< (i) 31 @< (i) # Far0 gu el 3 #
T
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A4w, e, fafam 449 F ol yagT™ F7 Soeree g1 S U%, UHY FaTs Y TRl S 98 3
aaey, e affe 49 & aga ff S arelt wrars anfeer g

qre feoqur

FATAT TS, FAATAS HaTH
[FRrsTTI-111/4/374T./443/2024-25]

1. wiasfa g@feer (RfREwe) (T vFss =i gamengs @) @feaw, 2018, /5. a&t/ua.u 2 -
UH.A.3T./5.U./2018/41, 3 S, 2018 F ST o TSI H YHTAT gT o |
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4 S 2019 ¥ Yiasfa gfeer (FfRTwe) (Fi® vF=s i g =) (Fere)
faffam, 2019, 5. /U T Y .-UA 3.3 /ST.09./2019/21, 51T

17 9191, 2020 FT 9T gfagfa =iv @R i (Ggeed deatw) (") &fEem,
2020, &. A/TT. T .-UAsE/Sua/2020/10, 51T

8 e, 2020 &1 wfayfa dfeer (Rfaawe) (Fet® vaa=ist i gameee =) (Ferrea)
fatearm, 2020, 5. &/ TAUST-UALEN/SATUA2020/32, FIRT

23 AT, 2021 &1 giasfa gfeer (FfFaee) (T v s gamengs F77m) (Ferre)
fafeam, 2021, 9. /0.0 ST .-UH . AAL/ST.09./2021/12, 51T

13 erTEd, 2021 &1 giaqia wfeer (RfRTae) (i vess o qarerya @) (g9
Torrere) fafaem, 2021, 9. /0. T S .-UA A3 /ST.0H./2021/44, 51T

12 3T, 2022 &1 Tiasfa "@taer (AfFawe) (Feis vaa=s s qamenas @) (Fere)
fatr=w, 2022, &, AT U ST .-UF . 3L/ST.0./2022/93, FIRT

15 qawaT, 2022 &1 Ffagfa dfaer (AfHEae) (FeiF vaass s gamenrgs 77mw) (39
Torrere) fafa=w, 2022, €. F&1/0e. 7. .-UH. 3AC.3M./S11.04./2022/104, 51T

28 wEr, 2023 F Wiasfa "@faer (AfFTae) (TfF vFss i gameree )
(Fremrere) fafR, 2023, 7. F/Ue. 0. -uA . A 6. 1R ./2023/124, 5T

24 T2, 2023 FHT Tiasfa d@taar (FfHa) (F=iw va=s s qareryg @) (g9
Torrere) fafa=m, 2023, 9. Ft/TAuST-uAsnTsn/siua/2023/139, g1

22 3TEd, 2023 & s "@taer (Rfaaee) (i ta=s o g @) (deeT
Torrere) fafa=w, 2023, €. F1/TAUST-Uasesn/siua/2023/148, 5T

26 9, 2024 FT Fiaqfa dfaaT (AF=AT) (FeiF U= i qamees =) (Ferre)
faffam, 2024, 5. /0.0 .U ACAL/ST.UA./2024/171, 5T
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() 10 ®E, 2024 =7 yiagfa @i (AfFAEwe) (F=iw v i g @ ) (g9
Torrere) fafaem, 2024, . /0. T -0 A3 /ST.09./2024/174, 51T

() 29 SATE, 2024 T Wiasfd daar (RATAT) (Fei® TF=s T qureree =) (FEer
Torrere) fafa=m, 2024, 9. T/TAUST-UAsmTsn/siUa/2024/196, FIT

TETTTErd g0 o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 26th August, 2024

SECURITIES CONTRACTS (REGULATION) (STOCK EXCHANGES AND CLEARING
CORPORATIONS) (FOURTH AMENDMENT) REGULATIONS, 2024

No. SEBI/LAD-NRO/GN/2024/202.—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)
(Fourth Amendment) Regulations, 2024.

2. They shall come into force on the date of their publication in the Official Gazette.

3. In the Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations) Regulations, 2018, after
Chapter VI and before Chapter VII, the following Chapter shall be inserted, namely,—

“CHAPTER VIA
RESTRICTION IN DEALING WITH UNREGULATED ENTITIES
Restriction in having association with certain persons

44B. (1) No recognized stock exchange or recognized clearing corporation or their agent, shall have any direct or
indirect association, with another person who-

(i) provides advice or any recommendation, directly or indirectly, in respect of or related to a security or
securities, unless the person is registered with or otherwise permitted by the Board to provide such
advice or recommendation; or

(i)  makes any claim, of returns or performance expressly or impliedly, in respect of or related to a security
or securities, unless the person has been permitted by the Board to make such a claim:

Provided that the provisions of this sub-regulation shall not apply in respect of an association through a specified
digital platform.

(2) The recognized stock exchange or recognized clearing corporation shall ensure that any person associated with
them or their agent does not engage in the activities mentioned in clauses (i) or (ii) of sub-regulation (1) without the
necessary permission.

Explanation 1. — For the purposes of this regulation, the expression “association” shall mean-
(a) a transaction involving money or money’s worth;
(b) referral of a client;
(c) interaction of information technology systems;
(d) any other association of a similar nature or character.

Explanation 2. — For the purposes of this regulation, the expression “specified digital platform” shall mean a digital
platform as specified by the Board, which has a mechanism in place to take preventive as well as curative action, to
the satisfaction of the Board, to ensure that such a platform is not used for indulging in any activity as referred to in
clause (i) or (ii) of sub-regulation (1).
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Explanation 3. — For the removal of doubts, it is clarified that the term “another person” in this regulation shall not
include a person who is engaged in investor education, provided that such a person does not, directly or indirectly,
indulge in any activity as referred to in clause (i) or (ii) of sub-regulation (1) without the necessary permission.

44C. The Board may, in case of violation of any of the provisions of regulation 44B, take such action as it
may deem fit including action as provided under regulation 49.”

Footnote:

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty./443/2024-25]

1. 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.

2. The Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations) Regulations, 2018 were
subsequently amended on-—
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(h)
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(k)

0

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.

239 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.

12t 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™M February, 2023, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing
Corporations) (Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/124.

24™ 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.

(m) 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.
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