G| ireta s st R

/o Securities and 'Exchange Board of India

CIRCULAR

HO/38/13/(3)2026-MIRSD-POD/1/3763/2026 January 30,2026

To,

All Listed Companies

All Registrars to an Issue and Share Transfer Agents (RTAs)

All Depositories

"‘7 $
N/

\/
Madam / Sir, \/\/

Oy

Sub: Easefof Doing Investment.and Ease of Doing Business — Qefﬁq away with

requirement of issuance of Letter of Confirmation (“LOC”),\HO effect direct

credit of securities inndematerialisation aceount of the inve&g[

1.

SEBI has“prescribed dhe procedure for credit of sec'ﬁﬁties issued pursuant to
various investorisérvicel requests such as issuamcé of duplicate securities
certificates, transmission, transposition, claim fri!m,ﬂnclaimed suspense account
and corporate actions, in dematerialised (“dergat”) mode vide para 13, 20, 22, 23
and Annexure-7, Annexure-18.and Annex e%of Master Circular for Registrars
to an Issue and Sharg*Transfer Agenis (RTAS”) dated June 23, 2025 (“Master

Y

Circular”). i AN

4 >
In order to simplify the process fSr:EGit of securities pursuant to investor service

requests by reducing the timel'\vrisk of loss and pilferage, it has been decided
to do away withithe requiremr—?r*rggf issuance of LOC.

To implement this; the [%positories shall develop a process/system to enable
RTAs/listed companlés-tp credit the securities directly to the demat account of the

investorafter necessar\'y' due-diligence by RTAs/listed companies.

The investor service request shall be accompanied with a copy of the latest Client
Master List (“CML”) of the demat account. Such CML shall not be older than two
months and shall be duly attested by the Depository Participant (“DP”).
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5. To give effect to this, certain amendments have been made to Para 13, 20, 22, 23
and Annexure-7, Annexure-15 and Annexure-20 of the Master Circular. The same

are provided at Annexure-A of this Circular.

6. The provisions of this circular shall come into force with effect from/April 02;72026.
Any LOC issued before April 02, 2026, may be submitted by the investors to DP
for dematerialisation within the specified timeline i.e. 120 days from therdate of

issuance of LOC.

Y
7. This circular is issued in exercise of powers conferred under‘Section. 4¢1) of

Chapter IV ofgthe Securities and Exchange Board of India Act, 31992 a}ﬁd/section
19 of the Depositories Act, 1996 read with regulationy101_of the’SE | (Listing
Obligations and DisclosuresRequirements) Regulations, 2015 n@egulation 37
and 38 of Securities and' Exchange Board/of India (Regist%\jo an Issue and
Share Transfer Agents)'Regulations, 2025, to protect the i r?ésts of investors in
securities, and to promete the developmentief, and t;;"\;gsu(ate the securities

markets. .\
56

8. This circular is available on SEBRhwebsite ativwiv.sebi.gov.in under the category:

‘Legal — Circulars’.

B
v Yours faithfully,

Y

3
)\'\y General Manager
r

Market Interme;di% es Regulation and Supervision Department
\~ Tel. No. 022-2644-9633

oy
y Q Email id — aradhanad@sebi.gov.in

L4
X\

S

Aradhana Verma

~Y
o

~
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Annexure-A

Para 13.2 stand substituted with the following:
“Para 13.2

The securities holder/claimant shall submit duly filled up Form ISR-4 (to be hosted
on the website of the Issuer Companies and the RTAS) alongywith the
documents/details specified therein. For item nos. 13.1.3 to.13.1.8 in paragraph
13.1 above, the RTA/Issuer Company shall obtain the\ original se,gurities
certificate(s) for processing of service requests. - N/
./

The investors shall have axdematerialisation (“demat?). account befgre®submitting
the service request. Latest Client Master List (‘CML”) of the demiat.account, not
older than two months and duly attested by thesRepository ;ﬁﬁpgnt (“DP”) and
duly*filled in demat conversien request form shall be sub:ﬁké by the investor
along with'the service request to the RTA™? \

S
Para 13.3 stand substituted with the following: »\
s

“Para 13.3 \)

The RTA/Issuer Company:shall. verify and@rﬁess the service requests and
thereafter issue securities to thessecurities(fioldet/claimant in dematerialised form,
directly in the demat/accountief the se:c‘uq't/es holder/claimant, within 30 days of
its receipt of such request after, refqo\rm'n%objections, if any.

Para 13.3.1 to/Para 13.3.3 star'rd{:eﬁéted.

Para 13.54 to 13.5.9 stand s&tuted with the following:
Ky
ALY

™
After verifying.and proeessing the request, the RTA/Issuer Company shall initiate

“Para 43:5u1

the demat conversion request in the depository system for direct credit of

securitiesin the demat account of the security holder/claimant.

Para 13.5.2
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Post confirmation of the demat conversion request, the Depositories/RTAs/listed
companies shall send an intimation to the security holder/claimant regarding

successful dematerialisation of the securities.
Para 13.5.3

In case of the securities which are required to be locked in, the RTA, while crediting
the securities in the demat account of the security holder/claimant, shall
incorporate/intimate the Depository about the lock-in and its period.

G/

Para 13.5.4 \_/

Yy
The RTA Shallretainythe physical securities as‘per the eX/st/ngQ\ edure and

deface ghe cértificate with a,stamp "Securities issued in demat r/éﬁsed form" on

the face/ reverséeof the gertificateysubsequent to processmg\oﬁserwce request.”

Para 20.7 stands substituted with the following: ,\’>\
S
“Para 20.7
O

/

In case the securities were held\byathe deceaséd_ﬁﬁlder in a single name and in
physical mode, then after verifying.and proca§sing the documents submitted for
transmission of securities, thesRTAS/Issuer orﬁ@nies shall transmit the securities
directly in the demat aecountef the clahna”ﬂs(s) and intimate the claimant(s) about

its execution as may be applic:able/,~ Wiﬂi{n 0 days of the receipt of such request.”

)
Para 22.6 stand$ substituted with :h?(ollowing:

N

“Para 22.6 "‘s

/

Formats of various docur@ls required to be submitted by security holder while

requéesting for issuap\fzi?sduplicate securities have been provided below:

a) Affidavit-cum-Indemnity for cases above Rs. Ten Thousand / Undertaking
for cases up to Rs. Ten Thousand (pdf)

b) Investor Service Request Form —4 (ISR 4) (pdf)”

Penultimate bullet point of Para 23.3 stands substituted with the following:
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o ‘“Issuer Company/RTA shall, after deletion of the name of such financial
institution, initiate the demat conversion request in the Depository
system for direct credit of securities in the demat account of the security
holder/claimant. In this regard, while submitting the, request, the
security holder/claimant shall submit latest copy of CML, not olderthan
two months, of the his/her demat account duly attested by,DP along

with demat conversion request form, to the Issuer Company/RTA.”

8. Format of LOC as per Annexure-7 stands deleted. {7
G/
9. Para 1.b to 1fjpof Annexure-15 stands substituted with the foIIowing:,_\\t"'/
“Para 1.b N
« 'V

N

Aftenlverifying and processing thewrequest, the RTA/Issuer Corhpany shall initiate
the demat, conversion requestfin the /Bepository systef r direct credit of

securities,in thexdemat.account of the security ho/der/cla%nt.

Para 1.c - -
)
Post confirmation of the demat conversion request, the Depositories/RTAs/listed

companies shall send anfintimation to the(f@iﬁqurity holder/claimant regarding

L

Oy
” hu..}\;

In case of the securitiesS'which @i ired to be locked in, the RTA, while crediting

successful dematerialisation of'the securi{@r v

Para 1.d

the securities in the demat.account of the security holder/claimant, shall
incorporaté/intimate_the Depé?fqry about the lock-in and its period.

QY

The RTA shall retain the physical securities as per the existing procedure and

Para 1:.e

deface the certificate with a stamp "Securities issued in dematerialised form" on

the face/ reverse of the certificate, subsequent to processing of service request.”

10. Para (a) to (j) of Annexure-20 stand substituted with the following:
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“Para a.
The RTA/Issuer Company shall use the format for:

1. Affidavit-cum-Indemnity for cases above Rs. Ten Thousandy/, Undertaking
for cases up to Rs. Ten Thousand (pdf)

2. Investor Service Request Form —4 (ISR 4) (pdf)

Para b. 7
G/

After verifying and fecessing the documents submifted for issuance of.giiplicate

securities, the RTA/Issuer €ompany shall initiate the demat convers@fequest in

the Depeository System-for, directicredit of securities in the demaﬁt%ccount of the

security holder/claimant. \)r\
Q

Para c.

oy
Post confirmation of the demat conversioh request, th'e\Depositories/RTAs/listed
companies shall’send an intimation“to_the sacurﬁ;)volder/claimant regarding

successful dematerialisation of thelsecurities. \‘j
Para d. 6:‘/\
L

In case of the securities whichiare requ/‘re@ be locked in, the RTA, while crediting
the securities in the demat acpou.c‘it*of the security holder/claimant, shall
incorporate/intimate the Depositor@ouf the lock-in and its period.

Para e. \

/‘\‘

For issuanceof duplicate s@iﬁes, the RTA shall retain the physical securities (if
available;e.qg. in casi O@’I/decrepit/mutilated etc.) as per the existing procedure
and deface-the certifieate with a stamp "Securities issued in dematerialised form"
on the face/ reverse of H;e certificate, subsequent to processing of service request.
In case of loss of certificate, since the physical certificate is not available, there is

no requirement of defacing.”

11. Format of Form ISR-4 stands modified as given here (pdf).
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