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Ay g s fAfm o
ST
s, 21 T, 2025
A wfasgfa e Rffag a1
(e i wgwnit) (e geres) &fFam, 2025
BT, . G/ TATST-TAMNMA/SATTA/2025/275.—aTE, M siferf==w, 1996 (1996 =1 22)
T 25 % T qi5q AT Saqfa o7 FfFaT ar sfa==m, 1992 (1992 &1 15) FT gy 30 FRT

TR AT TS ARAT FT TN A gU, TAgT AT Siasid =i BFfaas a (Feamme sfiw agart)
fafa=®r, 2018 =7 ¥ gerrg 3 & forw Mofortea @ a9 &, o9iq,-

1. == fEfF=et &1 9 aagia oiw BfRas a (Feamme s agant) (e gerae) &,
2025 FET ST T |

2. I TATH=H TSI | e TR I il ag | q19d &d AL g |

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

7816 G1/2025 1)
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| fafF=m 24 ¥,
(1) 3u-fafa=a (1) 9,
i. @ (@) ¥, gae% ‘I g ST0AT;
ii. e @M ", FET 9’ F o o e O o ¢ S o ST,
iii. @S (1) ¥ are, e, quT U ass () FEERT Feerd (FEHuTerE [wers) 17 Se
STTOT |
(2) 3u-fafaawm (7) ¥, ar=at Tt e “yae FRersd &t f-rad= [t F a9 § oty v
STUAT” & T 9¥ 9Tex 997 e “gaer Aaer (F9ReT steiee) siw sy et
(FTaaTer fAgerat) w7 39 fAgerrt & Soft (36 &vT) o ontfer T Strowm, S waa e
T 21 (I e-Taa = Faerd gf)” Se S,
. &t 26 ¥,
(1) ofid= ¥, er=at “yag Faas &t FgRe & ae FeT T ass ¢ S g @)
(2) IU-RAFFH (4) H, @ (1) #, 9§ TAF & 918, FHEd gET TiqH SAET ST,
‘i A AT wEg e (AR eevEey) &, e (Raifed) F et e
(VAT HES / QTHT HEA) hT TA-HS[AT o
%) Ol sTferfeam, 2013 St &T=T 8 % qgd Tforeet fohet HuT % a1 § AT-hTIh1LT
Ao (AF-uRsagfed sevaey) F &7 § A o S wemm;

) el ST (A TerfRee) aart 9T (ST F75 FERT Tatarer 7 # @l
g F e § I-FEarT Fees (A-URaged SeiFey) & &7 | Hg=h ar
STT ¥R,

) T ACRR, ST O, T aeRrl du|r ar R |iEids qee

(FEEIEET FTE) GIT 4TS TS FohetT Qreqforen HeT 3 Tafe a1 3 o7eqer A7 e
(STT SIT-FTE 1T 21) & ®F 7 976 6T ST FehT,; a7

) Feald TLHIT 6 (Rel ATATHIH AT TST TERTE & heT ATS=a| g a1 3946
Tgd aqTT U T fEeafaanes & TaET 9§ dege A7 99T (S -
FIHHTT BT) % & | 73 A ST a6 17

(3)39-Tafeaw (7) & &g RAfriEd ST-[AE STreT ST, J9iq, -
“(8) ware THaerw (AT ST2vaey) &t iarst ofiv ARt & Fofetea g
s et oft ofeer 2
F) g (Ruifered) F aavea wmaewmr T,
) Ag gEtEd FwAr 6 e (Roited) awed ang staf==Et, [Faa s
= (FIea=) & YTEUTEl #7 7 394 dgd aHI-g9 9¥ ST 0 S
T TR (A2, [Remiaaer a7 [Haelt T 91 a7
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M) Fg AT FAT o6 Feramme (Raiferedd) it amar-1 i amEr-2 % dgd o
ST ater w1 (et ok =7 fffaet 7 =i sgg=t o G @ ) sfagf
e (e 7Tehe) & Ba H &l SMfed § fhU ST, ST ST Sieast e &
SEe7 & 7 7 S

) ag fFeamme (Raifeedt) & aauw =7 & sfaat & fAaeq (R fasrde) & forg
ST 72w, &

T) I8 GEATHT FeAT o6 Heramme (Raifedr) & o9 sadt 93| giEarar qasmd

AT FIEATY Zi (TAAT TORTECHFAT 2l) ToF IHHT FIHEST ZHIAT FIEE &1 T
FAqT T8 |

1. faf==w 26 & 12 3w afFaw 27 & uger Meferiad @fHas STt ST, s, -
“Fri ARes i Fghn, sadht gffer sic Seaaiat

26%. (1) Ta® e (Rifored) &g 7o F qeg AR (F §a5He THi4d) & & |
TN FHHIT FHaereni 7 s FO ST FHen: gamEr-1 ST gamET-2 % @ g, 37
e (Raifeest) [=fe =g 1) Bt wrEeeT Aeeres & arer-3 F T0E & &9
H Fh T T, S o6 = A=t 6 = seEt § e T e

(2) FTAFTE TSl T AgaT T a9 * e AT 51 g7 |

(3) FTAFTT fAzert At feh e, ITehr [Afr it srafdr age i S+ &&T ¥ gern
ST & ATHS | a9 & TdT SAqaTs SITut, ST Taer Heers & 9\ § 79ers
STt & [t ok == et & fBfRaw 26 % so-fafaaw (1), sv-fRfEam (2),
Iu-faffaw (4) & @ (F) vd @ (@), 3u-fafaam (5) i 3u-fafa=w (6) ¥
T 8], S g for &S & wer & wodt ot gt |

(4) FEFET Rl T FAFTT IAAT AATT HT GET FT T ATTHRAR A IAAT
i, St srafar o ey &1 S =9 e F fTfFae 26 F se-AfFsw (3) #
arer faer & foro S 2

(5) Reramme (Ruifred)) &1 Frdarr Aeas T T FuT & 9% | 9«1 Jard
Tel <
g 7 & e (Raifed) & sesd Fas &1, [ (Raifed)
TafT % FF qE-AeEr °, Femmme ((RwiferedT) i agrasd wudr (FHqu /
afeafe=d) F a7 § A o s |

(6) 9TTET-1 ST ATET-2 F FARET Haerhl i A =7 et § Fetetea
qfERTd i fSrerartat off anfaer givft:

F) ATAT-TIAT TETAT & S THET FHTHATST SGAT;

) Ag AT FIAT T Feamme (Ruifered) § ouei-era«t oamarst & dga
o st AT T wtaafa s (R ahe) & B 7 sz smifa
F o S, ST ST srHET A ¥ Seed O 9 R o

T) 9ITET-1 F FEAGET Faer &if g SeRerl grit 4 ag I g &< &
Al AT gEATAT FEET S SFTe 10 g (3q97 SehreeaT an)
e (ROiedl) & FTHERS FIER & F FdqdT 7, 3T
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) ATET-2 FT FEARET Feeren e (Ratered) & 997 7 8§ S
Ao (fe feorie) 3 o S e

Iv. BEfRaw 817 & 1% oii¥ A=\ 82 ¥ 9z, Meforiad AT\ ST ST, 17, -
" T ATERIRT (T rarsit siirRa<) it Rgfe, saeht e siv Searat
81@. (1) o= eramme (Ruiforedl) U qoa afi® ATeHr (A6 Saraisit arhay) [T
FAT, ST AHATE & S T3, [Feen Bomes, sohresa ofiT FE-ufHar § 92
FTHHTS @ SA¥ 39 T A9 7@ & forg AT Sreeeme grm |
(2) H=T qEATRT ATAFRT (F ZTdwrerist Afwaw) f sqiaerst siw Seaera &
Faferfe g siv Sreaarfat o onfaer g
(F) . (TAAT TRIRER) & 2 a9t F1a7 F g9y § sifewt & [aes F
et § #a8 3o,
@) & F "ag & A Faiia w7 i s f. F 92 Fat & ga9g o
STt & e gq UF sFaeat MeiRa F3r,; i
() THTATS AT FA * a1 it T A0l & AT FAAT HT L HLAT
ST AT I GEEd HLAT |
&Y gIAT AT ATTRA (A6 sFhinae RagEr sifeax) fit [gie, ST g s
SeRat
81, (1) ws Hemme (Ruifeel) u# qea g=ar qear Afdardt & g &4, s
e (Ratfredl) fit FTEAYTe F ARAe OTzay qaT F 2 SaH; &7
ATHAT FA, IThT TZATH FLA AT Ivg HH FLA JAT ATZAL gHAT AT & a2
o Rrere g |
(2) =T TAAT AT Aterawret £ qiarstt s Sreverhgt § Fefofea i sie
Sreafat ofF anfeer g
(F) I ATE RgTia FAr s Resror e,
(@) e (Raiforedt) & Taf=T ae T arsay 26T i ar5aY gadl &
fRoee & Hae # w9 & T A F AqEr gtEar RaiRa w3 6 39
AHA § AT FT HQer a1, 37
(1) HATEAY GEAT i [@ROT § FaH IBMWT, EH gEAT (SFRIHH) F e

T % gag § Aifaat Faiieq w71, STt FHEr FTA1 o I8 01 |
ATAT AT 817

gfia g, FuTers Ao

[FA=Tae-111/4/3191./491/2025-26]
qre feroquy

1. adE gfag & @fRar aE (Reumme s ggantt) @feaw, 2018, . #&/ud.u.d.-
U337 /S.UA./2018/40, 3TRT 3 3Fav, 2018 &l A1 & TSTa= § THI1Ard g |

2. AT Sfagh o AfFwT are (Femmme i aganh) BEaw, 2018 aerETg,—
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F. 4 S 2019 & AR Jadfa & G wT are (Fermme $iw agan) (Ferg) B, 2019,
T, YA1/UA. T -0, A3/, 09./2019/20, 51T

. 21 ®LET, 2020 FT AT Tl i @fRaT ae (e s ggarft) (@) &,
2020, . F/TA. I, -UA LA /1. T./2020/04, 5T

T. 17 %, 2020 Fr WA Tt s BT a8 (Geed deat) (Feara) &, 2020,
. YA1/U. T 1. -UT3A/Su=/2020/10, 51T

H. 5 {E, 2021 FT WA A X AAwT are (R F7 qar ST G F1 71eTH) (Feee)
faffam, 2021, 7. F/TATS-UAITEN/STTA/2021/23, ZTT

¥. 3 3T, 2021 FT T g siv Fffws ae (et deatwm) (Feraw) &fFam, 2021, 9.
T/ TATST-TA LA/ 107/2021/30, ZTT

9. 13 3R, 2021 F AT Tfadfd o @A a8 (R i aganft) (Ferres) &,
2021, &. AU, T ST -UA LA/, 07./2021/43, 5T

. 26 IFAT, 2021 TN ARAT Fasgfd =7 FfFwT 9 (Reamme siv agant) (3 dee)
faffay, 2021, 7. F/0. 0. -uA . A/, UR./2021/53, FIRT

. 23 AT, 2022 T AT Taqfd i BREg aE (Femmme s agant) (@) &,
2022, &. A/ TATSI-UACA/SHUA/2022/74, 5T

.2 AT, 2023 F AT gfaqia s @A 9 (Feomm siv ggan) (@) &,
2023, 7. T/ TauS-ugaE/shua/2023/125, T

. 22 I, 2023 N ARG WA 6 BT G (FEamn s agan) (ZE eree)
=, 2023, 7. Fi/TAUSt-uaTen/siua/2023/147, 5T

Z. 10 72, 2024 =T AT WAyl e BfFEg aE (Feaamne s agant) (F@erree) &,
2024, T. AN/ TATL-UAATA/SU4/2024/173, 5T

3. 26 IRTE, 2024 F AR gy =7 G i (Reamme siw qgwan) (gERT |@9ra)
fafi=m, 2024, . /AT -UAE/SHUA/2024/200, T

T. 28 T, 2024 F AT Ihaqfa e GAfFET aE (FFaEst w THIea A7) (F9are)
fafaerm, 2024, . FE/TAUS-UAEEN/ShUA/2024/212, =T

7. 2 fTamwav, 2024 &1 9 gagia 67 fAEar aE (R i agantt) (e gerye)
fafaw, 2024, . FH/TATH-UFATA/STTA/2024/213, FIRT

. 6 FEELT, 2025 T A TAsfd @7 AfHET a9 (REamme S agant) (Feree) &,
2025, . |, HEl/TAUS -UAE/SuA/2025/225, T

T. 10 FTa<t, 2025 & TR Sadfd = GfamT ae (Fes =) (Ferre) &=, 2025, .
T, Y/ TAUST-UsLA/SUA/2025/228, 51T



6 THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1I—SEC.4]

7. 30 U, 2025 F ARG Afaqhad T T@fFaT 9 (Feomme & qgart) (A J9ea)
faffam, 2025, w1, 7. FE/OTATS-UAAE/STA/2025/245, FTT

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,
Q 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,

Q) 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;



THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1I—SEC.4]

(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.
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