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AT iy sk Rty aE
CIPECET

Has, 21 q9%%, 2025
wfaifa dfear (Rt (Tt ga=s s qameree )
(=T genvee) At 2025

BLEH. A /CACE-TASA/STA/2025/276.—aTE, 9RAET YA v @fFw a©
srferfe=m, 1992 #T =T 11 9T grT 30 F "1 uteq wfagla d@faar (AfFHme) afaf==a, 1956 #F
STT 4, €T 8% TAT &1 31 ZTT T&TT il T ARAT HT TINT Fd g0, TagT Tradfa dtaer (Rfaaa)
(Tt TaE=ST S gt ) e =, 2018 7 37 werras we * foru At By a=mar g,
ERIGE

N

1. =z Rt v afegfy @fer (@) (@i e i ganeres fm) (St genee)
fafa=m, 2025 FET ST T |

2. T Fafeae ToT9=T § 9 YT i ol qIire § diee & AR i |

7817 G1/2025 1)
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3. ST gfeeT (A=) (Fei® Ta=s o7 gaengs =) &=, 2018 ¥,
. fafRaw 23 4,
(1) sT-fafa=w (1) #,

i, @T (9) |, o ‘i g2 S0,
ii. @ (M), e F I 9 e a9 o ¢ S o S,
iii. @ (1) ¥ a7, e, T8 o7 a1 () FEERT HaerF (FEarad Haes)” siE
STTOT |

(2) Su-fafaam (4) ¥, oreat qor e ‘v FRerd Fr f-rad= et F a0 9 otaer far
SITUAT” 3 #4790 9¥ 9sx 97 e “vaer fAeerd (9T stevee) siv ey et
(FTaTers fAgorat) v 39 fAgerrt &t Soft (3 =nt) o ortuer T Sroam, S wEde AR
T Bl (ST I-Faa Fger 2i)” o1 S0 oY T8 TiqE |, sl qo7 e “wl -waaT
et it it & oA gl BT SToe” & =49 9 9res qT e el #EEa
aerl (FrdaTers fAaert) & 39 et it aoft & onfeer agi BT S, ST s
fRer 7 2 (S fie-wad=r Agers gi)” o S,

Il. fafq=w 25 4,

(1) ofid= #, ersat “yag Faeas &t FAgRe & ae FeT T ass ¢ ST e &)
(2) 3u-fafaTw (4) ®, @< (1) ®, Tgd TgE * A8 et gaeT wqd SIET ST, 690q, -
“Ii Tg T T Wy e (§9RT ST2ae) &, AVaaTITy wei® Uad=s a7 qreaarTT
FAATIT FILANLT (THTLTEA 7)) & TG T J (F=1aT 7S / g7t #ee) i a-
LR
F) oAt At 2013 FY &7 8 F J'd Tiorwex Rt FuHT F a1 § -wrdwr
e (AA-URTFI T Sreiaey) & &9 | e o ST 9,
) T SR (ATrftes) 9l FUT (ST I HIERT AAAre 7 FT @l
gl F qE F I-FaRT a9 (AA-URag T Sreider) & &7 | Hah Har
STT T,
M) FT TR, Oed qe, T g #aer o R o ifEtes e

(TSI L) GIRT aATE e FoReY Qreafores e 3 Tafer a1 3 s7eqer A7 e
(STT =TT 1) & &9 § 93 o S |6, a7

) Feard g & Y srfafhaw a1 oo g F e afafRew g o sE s
Jed aq1T U T fEeafaemes & a9 F e A1 995y (S -
FEIHY 21) % w7 § Frogen B s s 1
(3) Su-fafaerm (7) % are e so-ffREm streT s, s, -

“(8) way e (HATSET TrEvaer) f qiast =i Sreaerat § fRufofea g
T STt o anfaer 2R
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F)  HTEIATITE T2ih U= AT ATFIATITH FA T FTCIIETT  oF THE TS
T

g) Ig gEfEd FwAT fF ATanTE Eiw UFEss A7 JEarITd F e
FALE THET AN At =T, FaHT o [RIAt (Fgee) & Iaem=i &
3 3% qgq THI-99T 9T T o0 ST arer 9=l (agav), et a7
fRert 1 e #;

M) Fg gEfEd FwAT F OATEaTE EiE UFEss A7 JEarITd F e
FTAE T 9TET-1 3T 9qTET-2 F dgd Fu S arer w1 (Rt 5 2=
et &t srgeE-11 3 AT | BT T §) wiasfa ane (RS qJree)
F fod ¥ i Sfea # U 970, T ST sAaeT #3 & 3297 | 7 &1 31,

) 9g WIEATITH Teieh UaaH sl AT ATaTTe Fef (AT HET & 977 €9
Siferet & e (Rew fasde) & foro e g, v

T) T2 gAfET w1 & araarnd @i TS A7 AT A A

FALA o TTE ST TATH AT AT S SATEATU gl (STAT SRTEeFAT
21) T ST FTHETST SHAT FIT & F FdT g |7

1. Fafe=w 25 % a2 3w fafaaw 26 & uger Mofatad @ SieT ST, o1, -
“FHSRT Meas i [RgRe
25%. (1) T ATIATITE FeiF UHaH ol 3T ATeAaTITT FATTAT HILATIT TG HSA o6 T&F

ARt (1 AesTHe qETae) % =T § a1 FERRT et v [ S0 S oFmen
qTET-1 3T ATET-2 F THE T, T ATIATIE Feid TFaSl AT AIATITH
FAATIT FRARL (TT =T qT) Rt FEARET a9 F7 am@r-3 & T4 & &7 |
R=h & T, S o =7 et & sreEt-1l & qwr-r § s S g

(2) FTAFTE ATl T AgaT T e * sfga ST|T 81 2T |
(3) FTAFTT FAzeri A1 F<h e, ITehr Agfer it srafy ag™ sfiw 3w &aT ¥ geru

ST % HTHS | 99T & ThdT SaaTs SITu, St gae Heers & 9\ § o9
STt 8 [T ok == ffaaet % fBfaw 25 F so-fafaaw (1), sv-fRfEem (2),
SU-fafaaw (4) & @< (F) U @ (9), I9-fafaw (5) =¥ Iu-fafaaw (6) # &
AT ], A T o A & et €1 A At g

(4) FEFET el FT FEGA IAAT STATE HT GO T IeAe0! ATHAH A IaT

MY, At srafer a9 o &7 ok == A=t & [Faw 25 % I9-fAHgw (3) #
gay fReer & foro AT g

(5) ATFIATITH Tl TFTAS AT HTAATITH FATATRT AL FT FIARRT Qo

et SEY SOt 3 A1 H ST FaATU Al &

g A T AT AT Teid TS AT AT FA I AT AL & HAHr
29T T, ATIATITT Tl Uaasel JT HFIATITH FATATIT FICATLLT F TafeT
TS & TA-HST &, ATAATITH T2l Ta=ol AT ATAATITH FA T HIAer &
T AT (FAGE / Aieafsad) F ars § s = St a6 |
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(6) 9TET-1 T ATET-2 F FEAFET Haert Fit A = St § Fetetea
qieTd i fSreaartat oft anfae gift:

F) AAAI-STIAT LTTETAT & [ THET HIHAST <@HT,;

) Ig gETAT FAT & araaraTd w@iw TS I7 AT Fe T
FIILT H STTAT-3TOAT T3 o6 q@d [T ST ATl T STAHTT AT
(Tt /The) & 2 o &l Sefed ® 0 ST, Siie ST sHasT Fie
¥ I29T | 7 fFU o7,

T) 9mET-1 % FEASET FHaers &if g SreRerl grit & ag a8 gt &< &

TAAT TATH AR AT ST a2 (3q9T Soheaa? gh) &
ATIATITH Tieh TFT=S T HIAATITH FA IR FTCTILT T HTHERTT

FTETC & FAT T 37

) ATET-2 FT FARET FROF ATEIATITH TSl UsESS 97 TerdTITy
FAATRT FLARL % 0T &7 F sirtagwt F e (R #asde) F fore
SR =

IV. fafa=w 30%F & 12 =¥ [AEw 31 | 9z« Mafeed Efaaw sre ST, o1, -
“TET TRt ATARILT (ATH SIAtSit stiThe<) St YRR, ST s ok Sreaehat

304@. (1) T¥s ATFAATITT Teish UFT=s AT ATAATITH FA AT HILAT T T Tl
AT (AT ThraArsit Aithe?) e wam, St a1 9 e Tgqa, e
TESTEH, TRTECHFAT ST FIA-ATHAT § 2 FHTHFRS a@ AT 39 IL A9 7@ ®
o off S grm |
(2) =T THATH ATTFET (AT SHIAIST SATHE) i qREwTe e Srerarat &
Aot e s STt oft anteer gif:
(F) A, (TAAT ATATERT) T T2 TAT FAT 6 Gaer § Srga; F [Qoed 5

o [enN 2
fRreforer & #ew Boldl;

(@) =2 & Hag H Afq FaiRa F347 ofiT se.2l. & S # 1 & 999 §
STiget & Aved gq UF sFeeat [giiRa #3T,; oi

(M) TS AT FA F arg A w2 feoaforat F srgEr FEAT w1 gL FLAT

SIY SEEAT T TEET HIAT |

& AT AT ATAHRT (H1% TR Mgt sfhar) @it [Aghe, s e =ik
Rt

3071, (1) THF HTAATITH T2l UFT=ST T AIIATITH FA AT FTTI (FgTeres Ay)
U T AT LT ATTHRT &0 < F30, ST AT &2 id e qT
ATIATITT FAATST FARLT AT FEATUTAT F HZATE A2 gLl § 2
ST T SATHAT FLA, Il TATT Fld AT Ivg FH FLeA JAT ATSTL gHA
e & e & forg Seeem grm |
(2) =T TAAT GLEAT ATHT I Jroanret i Pl § Fefied s 6w
STt off et givf:
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qre feoqur

(F) SILE e FLTRT FLAT 3 FH=o7 T,

(@) ATIATITT Tl TFT=ST AT HIAATITE FA AT FIETLE F T e
EIT AT=a qLaAT 3T AT2a< gHal o (Hued & Tae § He &l T Jid &
FTETE THRATY eTRT e 3T 372 3T § A1 7 (HaeT <A T, 37

(1) ATEET qEAT fi fRar § Few IzEr, JrEH qEEr (SFRiHeE) w aeierd
TG % Hag A faat Ryt wear, st aHEr FAr oY 3% w6
FATAT AT 8 17

AT ToT, FEAITAF A9
[FA=TTae-111/4/3197./492/2025-26]

1. wiasfa "@feeT (RfREee) (=i vweEs i gamergs =) @fEEs, 2018, 9. a6/ 2 -
U A.A/S.0./2018/41, TR 3 faY, 2018 T AR 6 TS0 # T g2 |

2. gyt dfaer (FfRawe) (S vaass S qanered ) @fEas, 2018, e -

(%)

4 S 2019 1 yiagfa "@feer (FRTeE) (T vamss i qurenygd 77m) (Ferre)
faffam, 2019, 7. F</U. U Y .-UA. CA/ST.UA./2019/21, 5T

(@) 17 &%, 2020 1 SR Fagia & GFw a (GEeed deai) (FereE)

()

(%)

(®)

(=)

(®)

(%)

(&)

()

fataam, 2020, 7. T/ TS -UHEN/STUA/2020/10, FTT

8 s, 2020 T wfayfa wfeaer (Rfaawe) (Fei® Taa=ist i gHmeiree =) (Ferrea)
fata=w, 2020, 7. F/TATS-TATTEA/SATR2020/32, g7

23 AT, 2021 &7 Fiasfa gfeer (Rfaaee) (Fiw Taes e garenrds [) (5ea)
&y, 2021, 7. F/ve. 0. . -0 A N1 L/2021/12, FIRT

13 errEd, 2021 &1 gfaqia @feer (RRTa) (i vess S quqreryg @) (39
Torrere) fafa=m, 2021, 9. /0. T S .-UF A3 /S.09./2021/44, 51T

12 30T, 2022 &1 wiasfa "@taar (AfFawe) (Feis uaa=s o qamenas @) (F9re)
faffam, 2022, 7. FE/UA. TS0 AAL/ST.09./2022/93, 5T

15 qawaY, 2022 1 Fiagfd dfaer (AfHEae) (FeiF vaass s gamergs 77m) (393
Torrere) fafa=rm, 2022, 9. /0. T S .-UH.3AC.3M./S1.09./2022/104, 51T

28 wEr, 2023 F Wiasfa "@faar (AfFTae) (TfF vFess s g )
(Fremrere) At 2023, 7. Fh/Ue. T .-uA . AN, UR./2023/124, 5T

24 T2, 2023 T Tiasfd d@taar (AfHTEE) (=i taa=s s qanera Q) (g9
Torrere) fafa=w, 2023, 9. F1/TAUS-uasmesn/siua/2023/139, g7

22 3TEd, 2023 & wfaygha "@taer (Rfaaee) (i ta=s o g @) (de
Torrere) fafa=m, 2023, &, F1/TAUS-Uasmesn/siua/2023/148, 5T
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)

@)

®)

(®)

(M)

(@)

()

26 35, 2024 FT T diaar (AATAT) (Feia TFa=s S GHTLe =) (F9rrer)
faffam, 2024, 7. F</TA U -0/ UH./2024/171, 5T

10 w2, 2024 =7 yiagfa @fEer (RfREee) (F=iF vw=s i gamenea /m) (g9
Torrere) fafa=m, 2024, 5. /0. T -0 A3 /ST.09./2024/174, 577

29 SATE, 2024 =1 Yiagfa wfear (A (Fet® v i qureryas H ) (e
Tomrere) fafa=m, 2024, 9. FT/TATS-UATEN/SNTA/2024/196, FTXT

29 3TET, 2024 FT gfasfd dfaar (AHTH) (T Ta=s 3T qarengs =) (3w
Torrere) fafa=m, 2024, 9. FET/TATST-UATsN/SUA/2024/202, FTT

10 watr, 2025 &1 wfagfa "@feer (A7) (TfF Ta=s &ie qamengs =)
(Fremrere) fAafRaw, 2025, 7. Ah/TAUS-UTACEA/STUA/2025/227, 5T

21 974, 2025 &1 giaqia "@E@er (RETaT) (FTeid Taes {7 qameread =) (T
Tomrae) fata=m, 2025, |, 1/ TAUST-UEN/S1UA/2025/238, 51T

30 19, 2025 T Wiasfa w@faar (RfFaee) (Fei® vFe= T qamerre =) (Feer
Torrere) fafa=m, 2025, 9. F1/TAUS-UAsTsn/siua/2025/246, ZT2T

LT T |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 21st November, 2025

SECURITIES CONTRACTS (REGULATION) (STOCK EXCHANGES AND CLEARING

CORPORATIONS) (FOURTH AMENDMENT) REGULATIONS, 2025

F. No. SEBI/LAD-NRO/GN/2025/276.—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, 2025.

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

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

l. in regulation 23,

1)

()

in sub-regulation (1),
i. in clause (b), the word and symbol “and,” shall be omitted;

ii. in clause (c), the symbol *“:” shall be substituted with the word and symbols “; and,”;

iii.  after clause (c), the words and symbols “(d) executive directors:” shall be inserted.

in sub-regulation (4) and proviso thereto, after the words “managing director” and before the
word “shall”, the words “and executive directors” shall be inserted;

in regulation 25,

(1) in the title, after the word “Appointment” and before the words “of managing director”, the words

and symbol “, role and responsibilities” shall be inserted;
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(2) in clause (c) of sub-regulation (4), after first proviso, the following second proviso shall be inserted,
namely, -

“Provided further that the managing director may, with the prior approval of the governing board of
the recognised stock exchange or the recognised clearing corporation, be appointed as:

a)

b)

c)

d)

non-executive director on the board of a company registered under Section 8 of the
Companies Act, 2013;

non-executive director on the board of an unlisted government company not engaged in any
commercial activity;

chairperson or member (non-executive capacity) of the governing board of an educational
institution established by the Central Government, the State Government, a government
company, or a statutory body, or

chairperson or member (non-executive capacity) of the governing board of a university
established or incorporated by or under a Central Act or a State Act.”

(3) after sub-regulation (7), the following sub-regulation shall be inserted namely, -

“(8) The roles and responsibilities of the managing director shall include the following:

a)

b)

c)

d)

€)

management of the whole of the affairs of the recognised stock exchange or the recognised
clearing corporation;

ensure that the recognised stock exchange or the recognised clearing corporation complies
with the provisions of all applicable acts, rules and regulations, circulars, guidelines or
directions issued thereunder from time to time;

ensure that the functions under Vertical 1 and Vertical 2 of the recognised stock exchange
or the recognised clearing corporation, as provided in Part C of Schedule Il of these
regulations, are performed in the interest of the securities market and are guided by public
interest, without having any revenue-oriented objectives.

be responsible for the overall risk management of the recognised stock exchange or the
recognised clearing corporation; and

ensure that the recognised stock exchange or the recognised clearing corporation has
adequate infrastructure and systems in place for its efficient functioning at all points of
time.”

i after regulation 25 and before regulation 26, the following regulation shall be inserted namely, -

“Appointment of executive director

25A. (1) Every recognised stock exchange and recognised clearing corporation shall appoint two

executive directors as key management personnel who shall head Vertical 1 and Vertical 2
respectively and the recognised stock exchange or recognised clearing corporation may, at
its discretion appoint an executive director to head Vertical 3, as referred to in Part C of
Schedule 11 of these regulations.

(2) The stature of executive directors shall be similar to that of the managing director.

(3) The process of appointment, renewal of appointment and termination of services of the

executive directors shall be similar to that of the managing director as referred to in sub-
regulations (1), (2), clauses (a) and (b) of (4), (5) and (6) of Regulation 25 of these
regulations and subject to prior approval of the Board.

(4) The tenure and maximum age limit of the executive directors shall be similar to that of the

managing director as referred to in sub-regulation (3) of Regulation 25 of these regulations.

(5) The executive director of a recognised stock exchange or a recognised clearing corporation

shall not serve on the board of any other company:

Provided that the executive director of a recognised stock exchange or a recognised clearing
corporation may, with the prior approval of the governing board of the recognised stock
exchange or the recognised clearing corporation, be appointed on the board of a subsidiary
of a recognised stock exchange or a recognised clearing corporation.

(6) The roles and responsibilities of executive directors of Vertical 1 and Vertical 2 shall

include the following:
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a) management of whole of the affairs of their respective verticals;

b) ensure that the functions under their respective verticals of the recognised stock
exchange or the recognised clearing corporation are operating in the interest of the
securities market and are guided by public interest, without having any revenue
oriented objectives;

c) the executive director of Vertical 1 shall be responsible to ensure that adequate
infrastructure and systems are in place for efficient functioning of the recognised
stock exchange or the recognised clearing corporation; and

d) the executive director of Vertical 2 shall be responsible for the overall risk
management of the recognised stock exchange or the recognised clearing
corporation.”

v after regulation 30A and before regulation 31, the following regulations shall be inserted, namely, -
“Appointment, role and responsibilities of chief technology officer

30B. (1) Every recognised stock exchange or recognised clearing corporation shall appoint a chief
technology officer to oversee and manage technology-related system design, infrastructure,
and operations.

(2) The role and responsibilities of the chief technology officer shall include the following:
(a) manage risks in all information technology related functions;

(b) formulate the information technology policy and the information technology risk
management framework; and

(c) resolution and mitigation of observations arising from technology audits.”
“Appointment, role and responsibilities of chief information security officer

30C. (1) Every recognised stock exchange or recognised clearing corporation shall appoint a chief
information security officer to assess, identify, and mitigate cybersecurity risks associated
with the functioning of recognised stock exchange or the recognised clearing corporation
and respond to cybersecurity incidents.

(2) The role and responsibilities of the chief information security officer shall include the
following:

(a) establish appropriate standards and controls;

(b) direct the establishment and implementation of processes and procedures as per
the cybersecurity and cyber resilience policy approved by the governing board of the
recognised stock exchange or the recognised clearing corporation; and

(c) cyber security initiatives including planning, developing, maintaining, reviewing
and implementation of Information Security Policies.”

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./492/2025-26]
Footnote:

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—

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

pril, , by the Securities and Exchange Board of India (Regulatory Sandbox
b) 17" April, 2020, by the Securiti d Exch Board of India (Regul Sandb
(Amendment) Regulations, 2020vide No. SEBI/LAD-NRO/GN/2020/10.

(c) 8" October, 2020, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing
Corporations) (Amendment) Regulations, 2020 vide No. SEBI/LAD-NRO/GN/2020/32.

(d) 23 March, 2021, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing
Corporations) (Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/12.
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(k)
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13" August, 2021, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing
Corporations) (Second Amendment) Regulations, 2021 vide No. SEBI/LAD-NRQO/GN/2021/44.

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.

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.

10™ 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

(n)

(0)

()

(@)

Corporations) (Third Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/196.

29"August, 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.

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

30™ April, 2025, by the Securities Contracts (Regulation) (Stock Exchanges and Clearing
Corporations) (Third Amendment) Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/246.
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