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e wfasgfa si fRffag
A fergEmT
e, 21 T, 2025
AT wfavfa e R a1
(TR i wgwniY) (e gerrew) &fFam, 2025
BT, . G/ TATST-TANMA/SATTA/2025/275.—aTE, MR stferf==w, 1996 (1996 =1 22) #r
T 25 % T qioq AT Sl T AfHa ar s, 1992 (1992 #1 15) Ft gy 30 =T

TR AT L ARIT FT TAE A gU, TAgRT AT Tiasfa =i GFfaas ae (Feamme sfiw agart)
fafa=®, 2018 =7 ii¥ gerrg 3 & forw Meforted @fH=s a=mar g, o9iq,-

1. == fafFaet &1 9 Jagfa siv BfRaT a© (R s agant) (dfae gearae) &,
2025 FZT ST HhT |

2. I TATH=H TSI | = TR 219 il ag | q19d (&G AL g |

3. AT wfayfa s fAfFwT a1 (Femmme e agant) &=, 2018 9 -

7816 G1/2025 1)
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| fafF=m 24 ¥,
(1) 3u-fafa=a (1) 9,
i. T (@) ¥, gae% ‘I g ST,
ii. == @) ", =T’ F o ux e O o ¢ S o ST,
iii. @% (1) ¥ are, e, quT U a8 () FEERT Feerd (FEuTerE [ersw) 17 She
STTOT |
(2) Su-fafaam (7) 9, arsat qut e “yag FRerd & f-wad= [t F a9 § oty T
SITUAT” 3 T 9¥ 9rsx 97 e “gaer fAaerd (F9Rnr stevee) siw ey et
(FTaTera o) w7 39 fAgerrt &t Foft (3 ant) o onfuer foRaT ST, S waae e
T 21 (I e-Taa = Aaerd gf)” Se S,
. fafeTa 26 4,
(1) ofid= #, ersat “yag Faeas &t FgRe & ae e T asg ¢ ST i &
(2) IU-AFFH (4) ®, @ (1) #, Tgd TAH & 918, FHAEd gaT TWgh el ST,
‘i A ST T Yy Meerd (A4S Seaey) &, e (Raifed) & @ ae
(ST HEA / STTHT HEw) T A-HSET
F) oAt sfarfeEm, 2013 FY & 8 F dgd Tierwex T Fudt F a1 § fie-wrdw
e (AF-URTFIeT 2 iFey) & &9 | g o S g,

T) el T (Aferftes) a9 FUT (ST Fl AR TAare T F7 @l
g F A | I-FEEET Ao (AA-uRaFgfea sreiaes) & &9 | Ay
ST |,

M) FeET FORR, ST AR, B geEE dudr ar R aiEies A

(FEELT L) GIRT aATE e FoRetY Sreafores et 3 Tafer a1 s7eqer A7 e
(ST - 1) % ®7 § A< 6T SI7 |6, a1

o) Feald TR & et fefeaw a7 T g & AT sfateae g AT 39
Tgd aq1g U Rt fErafeemes & maET 9 & dedge A1 99T (S -
TR BT) & &9 | 7 o S g 17

(3)zu-fafa=m (7) & are Meferfaa su-faffmm siret strom, v, -
“(8) warer a9 (AATSRT TTvaey) Fit qiuarst ofiv Rt & Mefefea g
3 et oft onfaer i
%) e (RaiferedY) & e 1w @A T;
q) a7 gEtEa wr & [eamme (Raifed) auea any staf==Et, [ i
A e (FIera=) % YEgEl #7 % 396 dgd HI-g9F 9¥ ST 0 S
FTer TRt (Fgere), fRemfazert a1 Mgert 1 9w #:3;
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M) Fg AT FAT o Feramme (Raifered) it amar-1 3T am@r-2 % dgd &y
ST ater w1 (et ok == fffaet 1 =i sg=t ° G = ) sfogf
T (R AThe) % BT # &Y Siea | U ST, 3w ST stwast &3
SEe7 & 7 7

) Fg fFemme (Raifeedt) & aaw =7 & sfawt & ffaeq (R fasrde) & forg
S T m; &

T) T AT w7 o [eramme (Raiferedl) & o sa+1 @ gt gegm

T FFEATT BT (SAAT SRTECHFAT gl) Toh SHAT FIHHTS gHAT FIT &1 T
FAqT 8 |7

1. &= 26 % a1E i AfFaw 27 & uger Meforiad @Ras STt ST, s,
“Fria Aees f Fghe, sadht gffer sik SaaiRat

26%. (1) aF [eramme (Ruifeedl) vy d=« % geg sl (f Adsde T89=d) & 7§
T FAHET gerRt F T FOI ST FHeT: qTET-1 37 gaTEr-2 F THE g, i
e (Raifees) [=fe =g a1 B s Aaas & amEr-3 F T0d & &9
H s T T, S 3 =7 ARt & =5l aqgEt § e g

(2) FTAFTE TSl FT AgaT Tae e * sga AT 8 g |

(3) FTAFTT fAzert 1 s e, Ieht fAfer it srafdr ag™ sfiw S+ 8@ ¥ gern
ST F AT | AT g AT SaETe SATuIy, S et ARers F 9 § 9Hrs
STt g [T S == Bt & affaw 26 % su-fafew (1), se-Ea (2),
Iu-fafaw (4) F @ (F) vd g (@), 3u-fafaam (5) i 3u-fafa=w (6) ¥
AT 8], AT 28 (o0 a1 | Igof g Wl ot g |

(4) FEFET el FT FEGA IAAT STATE HT GO AT ITehl ATHAH A IaAAT
MY, Rrast srafer T g &1 ™k 3 ™I & [EEw 26 % 39-AHaw (3) #
arer faer & forw S 2

(5) FReramme (Ruifeed)) 1 Frdar Aaas T g Fut & 918 | 9«1 Jard
Tel <
g 7 & e (Raifed) F st [eas #1, [eamme (Raifed)
Tafr e i qE-AeEr J, FHEmmme ((Ruiferedt) i agrasd dudr (S /
afsafe=d) F a7 § e o s = |

(6) ATET-1 3T ATET-2 F FrHwET Agerat it ATt o RSreaehat § FAefofed
qiERTd i STt oft anfaer gift:

F) ATAT-STIAT TN & [ THET FHIHATST ST,

) Ag AT FAT o [ (Ruifored) § oei-sret amarstt & aga
fFo s AT w whaf s (RS ae) & B 7 sfiw smifa
F Frm ST, fi ST srHEY A ¥ Sed 7 R o

T) 9mET-1 % FEASET Haers & g Sreaerl grft  ag ag gt &< &
Tadl AT AT g i SHae Tl g (3q9T SehTeeHaT an)
e (Ratfredl) FT FTHESS FIER & F Fo9qT 3G, i
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q) ATET-2 FT FEARET Feerh Feomme (Rateredl) & 997 7 & S
Ao (few feorie) 3 o S g

Iv. BAfRaw 817 & 1% oY A=W 82 & 9z, Mwforiad A=\ ST ST, o, -
“TET T e AT (6 TFarsit siffhee) it Rgfe, Soft e sik Sreaerfat
81@. (1) T Herame (Ruiforedl) ua o aahi® ATSHr (ATF Saiarsit arhay) [T
FM, ST THATE H IS Taqal, Heed B, Torrgra? i F-aiEa1 § 2
FTHHTS S@ ST 39 I A9 7@ * forg AT Sreeeme grm |
(2) H=T THATHT ATAFRT (AF Tt AfFaw) f sgfaerst siw Seaerha &
Fraferfeaa g siv Sraerfat ot onfaer gif:
(F) . (TAAT TRIRER) & 2 a9t 17 F gy § st & [aes F
Aertae # ew 3o,
(@) =& F Hag § A7 Faia #E7 6w &, § 2 #F1a7 F dgag +
STTTEHT & [Roed gq UF HaedT Meaiig weT, 37
(1) THEST AT FIA F T8 A T it F FAqER FEAT Hl L HLAT
ST SATEIT AT Toed HAT |
e gaAT T ATTHR (A6 sehiaae Ragid ifeax) fit [gie, S g i
IREEHIRTI
81T, (1) ws Hemmme (Ruifeedl) us qer g=ar qear Afawrd & g &4, s
fReramm (Rffied) it FETTEt F dedey arzay a1 § S SIEH &
ATHAT XA, Il TgaTH Fld AT Ivg FH HLA AT AL gAAT (S F HIed &
o e g |
(2) =T TAAT AT AT 6T qreanren siv Sreveat § Fafofeg g i
et off efoer gief:
(F) SIL AHEe FeTha wear s [y T,
(@) e (Raiforedt) & Tafe T a1e T Aarsay qeaT 3T araY gadl &
e & Hag # d5 & 7 Aifq F AqE giEar Raiia w3 &6 39
AHA § AT FT Her T, 3%
(1) HATEAY GEAT H T § FEH 33T, EH gEAT (SFRIEE) F e

T@q & Hqag § Aifqat Rgifed F2a1, ST aiier w5 o 3% a9 |
FATET AT 17

gfia g, FuTers Ao

[ﬁ—srrq-rr-l 11/4/3r471./491/2025-26]
qTe feroqur

1. 9w yfagfa &ie @fRay a ((Reumme s ggantt) @fe=w, 2018, . #&i/ud. 0.3 .-
U337 /S.TA./2018/40, 3TRT 3 3<Fav, 2018 &l A1d & ST § THI19d gT 2 |

2. AT Sfadh o fAfFwT are (Femmme i aganh) BfHaw, 2018 aorsrd,—
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F. 4 S 2019 & ARAE Jadfa &Y BofaaT are (Feamme s agan) (Ferg) &=, 2019,
T, YA1/U. T -0, A3/, 09./2019/20, 51T

. 21 ®LET, 2020 FT AT Tl #ie @fRaT i (e s agarft) (@arem) &,
2020, . F/T. 2. -0 LA /1. T./2020/04, FTT

T. 17 9, 2020 FT 9 gfaqia siv BfawT ae (Teed deatw) (Ferye) &, 2020,
. YA1/T. T 1. -UF3A/stus/2020/10, 51T

. 5 7%, 2021 FT WA A S AAwT are (R F1 I T G 1 71eTH) (Feee)
faffam, 2021, 7. F/TAUS-UAITEN/STUA/2021/23, 5T

¥. 3 3TEd, 2021 FT T gl siv Fffw e (et deatww) (F@earew) B, 2021, 9.
T/ TATS-TA LA/ 10=/2021/30, 5T

9. 13 3TEd, 2021 & AT g o7 AfFaT aE (Feomme s agarh) (Feree) &,
2021, &. AU, U ST .-UA LA/, 07./2021/43, 5T

. 26 IFAY, 2021 N ARG Fagfd o7 FfFwT 9 (Reamme sfiv agantt) (3 o)
affay, 2021, 7. F/ve. 0. . -0 AL, 1R./2021/53, FIRT

. 23 AT, 2022 F AT Tayfd i AAaT ae (Femmme s agart) (@) &,
2022, &. A/TAuSI-uaea/siua/2022/74, g1

.2 79, 2023 F IR giaqia =7 @R ae (Feamme s agant) (F@aree) &,
2023, F. He/TATST-UATAT/SU/2023/125, =T

7. 22 ITE, 2023 H AR qagia o e e (Reamme sie qgan) (gEen derae)
faffam, 2023, 7. F/TATS-UAITEN/SUA/2023/147, 5T

Z. 10 7%, 2024 & AT Wadfd e BT T (Feamme s agant) (@eree) &,
2024, T. AN/ TATL-TANTA/SUH/2024/173, 5T

3. 26 ITEd, 2024 & ARG Tafa i BAfaas @ (Reamme =i agant) (ST o)
afFaw, 2024, 5. T/ TATS-UTACA/STTA/2024/200, FTT

T. 28 T, 2024 F ARG Fhaqfa i GFfRET T (FFaESt w JHIea A7) (Feare)
fafaem, 2024, . /AT -TAATA /S 07/2024/212, FTT

7. 2 fTamwaw, 2024 #1 9 gagia @7 AT a1 (R i agantt) (e o)
=t 2024, 5. FE/TATT-UAATA/STTA/2024/213, FIT

. 6 FEEL, 2025 FH ARG Tasfa 3w AfFwT 9 (Reamme & agant) (Feree) &,
2025, FT. §. H/TATST-UALAT/SU4/2025/225, ZTT

d. 10 ®Ta<t, 2025 & 9T Stayfd =i GfawT ae (Fees =) (Ferre) &=, 2025, .
. A/ UAUS-UAeEA/SuA/2025/228, 51T
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. 30 o, 2025 & AT Faqfa six FfFaT T (Feomme i aganil) (TET gerde)
faffam, 2025, w1, 7. T /OATS-UAIEN/SNTA/2025/245, 51T

TLMTET g0 |

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

SECURITIES AND EXCHANGE BOARD OF INDIA (DEPOSITORIES AND PARTICIPANTS) (THIRD
AMENDMENT) REGULATIONS, 2025

F. No. SEBI/LAD-NRO/GN/2025/275.—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)
(Third 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 and Exchange Board of India (Depositories and Participants) Regulations, 2018, —
I. inregulation 24,
D 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.

(2) in sub-regulation (7), after the words “managing director”, the words “and executive directors” shall
be inserted;

I in regulation 26,

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;

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 depository, be appointed as:

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

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

c) 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

d) 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) management of the whole of the affairs of the depository;

b) ensure that the depository complies with the provisions of all applicable acts, rules and
regulations, circulars, guidelines or directions issued thereunder from time to time;
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c) ensure that the functions under Vertical 1 and Vertical 2 of the depository, as provided in
Fourth Schedule of these regulations, are performed in the interest of the securities market
and are guided by public interest, without having any revenue-oriented objectives.

d) be responsible for the overall risk management of the depository; and

e) ensure that the depository has adequate infrastructure and systems in place for its efficient
functioning at all points of time.”

Il after regulation 26 and before regulation 27, the following regulation shall be inserted namely, -
“Appointment, role and responsibilities of executive director

26A. (1) Every depository shall appoint two executive directors as key management personnel who shall
head Vertical 1 and Vertical 2 respectively and the depository may, at its discretion,
appoint an executive director to head Vertical 3, as referred to in Fourth Schedule 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 26 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 26 of these regulations.

(5) The executive director of a depository shall not serve on the board of any other company:

Provided that the executive director of a depository may, with the prior approval of the
governing board of the depository, be appointed on the board of a subsidiary of a
depository.

(6) The roles and responsibilities of executive directors of Vertical 1 and Vertical 2 shall
include the following:

a) management of whole of the affairs of their respective verticals;

b) ensure that the functions under their respective verticals of the depository 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 function of the depository; and

d) the executive director of Vertical 2 shall be responsible for the overall risk
management of the depository.”

v after regulation 81A and before regulation 82, the following regulations shall be inserted, namely, -
“Appointment, role and responsibilities of chief technology officer

81B. (1) Every depository 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

81C. (1) Every depository shall appoint a chief information security officer to assess, identify, and
mitigate cybersecurity risks associated with the functioning of depository 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;
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(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
depository; and

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

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./491/2025-26]

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.

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.

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.

c.17"™ April, 2020, by the Securities and Exchange Board of India (Regulatory Sandbox)
(Amendment) Regulations, 2020, vide No. SEBI/LAD-NRO/GN/2020/10.

d.5™ 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.

e.3” August, 2021, by the Securities and Exchange Board of India (Regulatory Sandbox)
(Amendment) Regulations, 2021, vide No. SEBI/LAD-NRO/GN/2021/30.

f. 13™ August, 2021 by the Securities and Exchange Board of India (Depositories and Participants)
(Amendment) Regulations, 2021vide No. SEBI/LAD-NRO/GN/2021/43.

g.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.

h.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.

i. 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.

j. 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.

k.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.

m. 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.

n.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.

0.6"™ February, 2025 by the Securities and Exchange Board of India (Depositories and Participants)
(Amendment) Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/225.

p.10™ February, 2025 by the Securities and Exchange Board of India (Investor Charter) (Amendment)
Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/228.

q.30"™ April, 2025 by the Securities and Exchange Board of India (Depositories and Participants)
(Second Amendment) Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/245.

Uploaded by Dte. of Printing at Government of India Press, Ring Road, Mayapuri, New Delhi-110064

and Published by the Controller of Publications, Delhi-110054.
A AR A S A s 12216115050



		2025-11-22T16:11:56+0530
	AMIT KUMAR JAISWAL




