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A il & AR

St
qae, 18 frawae, 2025
A afvfa sik Rt 9
(srForee) (wenra) AR, 2025

. qe1/TA. O -UA. A /G, UH./2025/26 7. —aTE, A1 Tiasfd s fEafams /e sfaf=am,
1992 (1992 =T 15) it &T 30 FTT T&TF *hl T ThAT T TN Fd g, TAgRT AT Jfasifd T
fafam T (srfeers) fafF=w, 1996 #7 &iT Femes Fa & forw Mefated Efaaw a=mar &, o19iq -

1. =9 AFATAT F T GG Iiagia &Y [AAET a9 (AHwets) (Ferge) @A, 2025 F37 ST a6
2. I A=\ TS | T W B A AT | g Al I¥ g1 UL AT g |
3. s gyl s At a1 (srfewer) e, 1996 #, -

L Ay 6 8§, su-faff=w (1) ®, @ (@) ¥, o=at qur et "sarags & e Afieers s & '
H o FRATRATal & Tl eagd & T aFie Swia-ea, Siagaar s geierd
AT F U Foe7 3T Fege WOt A=y Aigd Futerd Araeds Aa6<=r & & €I
T 9% AT o “araaeh o 9T ATHIEAT (FESITSAA) F qIC IL TGl &3 F ST HTHRTST

6201 GI/2025 1)
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IL

III.

IV.

F & foro =t gl giegrd g, & G #wrate g o Ty e, FRS St
(FRrargfdien) i gefera vae & oI aiee 3T aa7a aw9ar arel 92 3 ST |

A 7 4, -

i.  Su-fafEw (1) ¥, asa&t, R auar &5F 3w [ (1) F gve (F) § e o
TUEAT ATH &, TATH FUE [F AT 0l g F T 92 9168, = qom 3F
“Iu-fafaa (1) F @2 (F) § o Osi d@=edt srem w1 ek BT @ g, sas aw #
Tg AT ST T g-aTferad (Fead) &7 F &9 q9ga8 F0e w9 6 g o
ST,

ii. oAt (1) F are, Fefafeg w8 s e S, i, -

‘i 78 T afvmers (Feieaq) == AfFaet § qg-ureaa (Aead) F g9y #
FATE TS ATATE qT IIT FIT GF, AT T g AT IHF G ST AT F1Y 31f 6
ST 39 "oy § ARt § Sraar-Raar ot f9r wgw @ s G T e
SAAT-IAAT AT T a7 AT & T [IST AT qT (Ffdea Tieadr) & qag § S
AT ATEATC RgTa &f T2 2l o STUeATd | a8 ST | T Ham):

g T8 X & S afies wr ad g s [Ee a9 (sfawes)
(sretrer) fafaa®, 2025 & AN 319 & T8 TSTEe 20T JHIT9S THAT g3 &l a8
AT I o AfFa o (arfswers) (Ferre) fafa=w, 2025 & AR g+ #ir
TG | 1 a9l 6 HIqL, AT LE-ATAT (Feadd) F T FF § FH T9g07
FIE FI AT HAT T, AT AT & 919 38 g ST AT & affe e e 39
Tey # AR § Raar-Raar T8 @ F71 ey BT 1@ g saqr-sadr
O Y A STRT & T[S qATHAT (FiUed Ulede) & qag H S AT oA
gt £t 12 g, 7 sraed o ag s & W F:am)] 17

faff=w 9 #, g (7) & v W RAfriEd @ & Sos, e,

“(7) ATHTeAT TATY (FESITS AT FIAEsT) TG LA o TATaT, a8 AT Tar &= Fed F
TETerd FS A T FT T

g I8 T S Afes (FEeiead) seant At sfafteam, 1949 (3T wme=
THe, 1949) § & g2 TRATHT % SATHATT ST FHAAT (FFHTT HaeT) T 1 A7 o 39 T
FOAT AT TEEF HOAT (TAIEIAT / Fleafeady) / F g (FHEUe) / F7 G946 3aq
(STtzwe 3=7) 9 T, a8 U A<= 4910 a7 g Faita it ST aret odi & dqa 98W
T T |”

fafa=w 13 ¥, = (i) F arg, RufriEd wiqs et ST, o79iq, -

“oiq 78 T @ (i) TF (i) F TEg AT (FESSAT) & qHA § AN Al g, 97
& O g FRatfia f s arett ot #7191 B s

= 19% % a1 &l AfHaw 20 & 92, RHfred [T ST ST, e, -
“qreFare AR SreaRat

199, ATHAFT (FEEITSIT) AT ATLAATT IET TR T FAT g0 e Forerariat 3+t
TR ATHT G ST 91 g1 q9F-99T 9¥ Fq7AT S0, T ag g qEed FC 94 6
ELETR AP

(1) F=TAT (TAAHT) FT ITH FATEAT 3T ThRATY B

(2) Strferm seere (R fastde) o |aer § I AT e gk &f;

(3) TATH &THAT ATAT FIAATET FIAT BT T TATH THATF B,
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VL

(4) FAATIT T | 9& FLA (AT SIS L) FT ST &l 37
(5) TH TEL FEH 331U STU, STET 7€ 1T a9F-987T 92 a1 10|’
LT AT |, @2-11 F a1, Fefafed g Sre ST, o7oiq,-

“12. Af9ers (FEarea) afa@aw, Feat aur ARt (gerem) & 39 TraumE w71 6w
TS FAT AT Rord S g7 q9F-A9T 9% AT A a1t TR (F5a€) i e &1
T T, ST FESAT I¥ AN 2 | Aferd [eamm (Ruifsred) siv st
FICTILI (FTHTLTE A 3 37T a-arer (IU-fafe), A=t siw afq=mt &1 ff aee
AT, ST ATHLEAF I AT 2l |

13. FEeread UHT et srqf=a sfaeadl § i Tgl g, e g3 Feeead a1 gt
F T2al &1 A g1 T g1 7 T FrE 1 orfe 319" g1 § o 997 J7 Fls H1d A
FIA AT 9 UAT T Aol HONT ST UH GO FER([SAT & (o0 Aigda gf |

14, FEIIT T 9910 QU 9 & Ja9 | 041 TRIAAT (T2qT) AT AT 7T 6 a1 |
STAAT TEL UTghT &l ¥ TS TATSA 6 Fael | AIAT IqATeLTT F a1¢ |, ATgehi &, T Al
HITE® € | T T & orfed #, SEr=ere aaqrer |

15. FEISAT ATE % ITH TEQT [0 ST AT IEATASIT, T o0l ST ATeA T (et a7 et
ST | 7 a7 FoheT a3g & il Tad aaTHaTsit H S 7 f s TgH/ a2 g |

16. FERIIT I FATHT FIT T 306 Tl SA=al HILANE AT ATATS AU 3T HIAT
HHATAT (FTLATLE TAAH) T =1 AT 2T |

17. FEEIRAT Tg FIATHT FLA HT TATH FHT {6 -
F) TTEH FIT T ST ATl W4T 7 3= A &7 51w |
q) ATEF hT ForTaat &7 707 U< 3fiT Tgf &1 7 Farer Gy s
) e ferewraa &1 Ao @i T BT ST =T g, ar su Rafa § uTEeE i A S
21 ST T UE § AR (WEeed) SaedT F dgd UTed & ITE 4T [AdeT g oY
g AT FAT HEH 35T T g |
18. FEISAT % TGl AAH T T HIF7 FiT Saearv gi o a1 gt 39 918 9397q
<= &\ar 21 3T FHES Fed "aefl (AMTIEA) A7aT g, ST IHeh FIHAES, ITeh
qTEt, TAT w77 Thoree ufefet #1 =, eraraEt s A & fFu s arer g Toa
FATHT, R T 6 TAd HIAT AT 301 ADH 1 a1 ° T Tl a1 ATTA T THATT
H F9T o o0 O3 a9g ¥ 19T 2l |
19. FEITSAT Fg AT FH o I8 FT A9 o7 Tag-He % qeF Afh gHaT ad

qTHEE! & qATieh “STYH q9T I+ AT a9 T3 |
20. ST T SAUTET B, FESISIT ATS Al AN T&TH HT |

21. FESIA UHT FIZAT, TEATAS 3T FRATT AT IAHT Fle (AT AT T TET USTe T
(ST Tt a8 TRTeeT 1) & 916 Tqd i | ATIATe! dgl < AT & Hd § TqF
TEl SR AT TEIT FleA & TAFIT Al HT, FoIvg T[T FA o (70 GHT-997 92 Fgl A0

22. FEITAT 7 gt s f Bt et sraeme, Faw, [T (Fgere) & &R
e 77 Tt e At A (Wgered aiet) & Mot 7 Soaaq &/ S a7 39T
T 7 U e A asg # At I ATE w2 FEATS AT FIAAT FrAaTar A 9O
ST g, AT T T AT A1 AT A a7 |

23. FERRIT & FHATHAT o AT I USiel 7 Iq6 FRET 6 GATAT % qae | S 1
ot T g1 a1 e | ST off =T A 21, 396 forg ag o e
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q7e feoqur ;

24. FESIT AT TTEHI  Tgdl T HLET FLA T gL TITH FT T I ATHI o f2al
T AT § 1@ gU &l 19 1 H

25. FEATSAT ATT FqATAT ATTHRT (FAATIE A THEAR) FT TATH FFGaAT 3L AT
TETH T, AT T8 3TI el o FTATC & 7 497 79 |

26. FEIIT Tg HHT HOT [ NG Taeg-Hed (T8 qX 92 [ o= are) &t
FIUETE T T B¥ AT AR q97 9 e |7

T TaT, FEITAE A2erh
[ﬁsmrrr -111/4/31@1./372/25-26]

(1) AT Fiafa s Bfaw o (sfagia sfewers) afaaw, 1996, 9o faf==w 9. #Fr.sm. 344(3),
BT 16 7S, 1996 &1 WA & Lo H THAT g |

(2) AR Fiaa oY AAET arE (Ffasfa sser) &f==w, 1996 Torara-

(@)

(ii)

(iif)

(iv)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

4 feEwaT, 1996 T AT Tiaia oY Afaa are (wfagfa stfawers) (Ferae) [,
1996, H. FT.31. 851(37), gTT

17 spae, 1997 F W Ifagfd v AfFET a (Ffagfa sfswes) (Ferae)
At 1997, . 1.3, 732(37), =T

5 Sar, 1998 T AT TSI 3T A== & (wfaqia arfswers) (Ferree) AR,
1998, &. FT.31. 17(37), g

28 A=, 2000 F A Yo i AT are (oo e =marfesor &1
srdfter) (wrerrerd) e, 2000, . F1.3. 278(37), T

29 #=, 2001 F AT WAl X AFTT T2 (Fegataal geT g 9d1m)
(FFrerrerT) fafa=e, 2001, €. F1.3T. 476(31), TRT

27 THawaT 2002 T AT Fiagia siT FfFwT a1 (S AfaawrT geT T w3 367
orTfeq srfetod #ee & forg wiwar) AR, 2002, 7. #r.3m. 1045(37), F=T

10 ATH 2004 T AT Taqha & BfawT T (Sug 797 3= =e & ™ ames)
fafe=m, 2004, #1319, 398(31), FRT

12 SET 2006 T A Fiaia e fawT a1 (sfagia sirswes) (Femre) B,
2006, H. 1.3, 39(3T), FT

31 AT 2006 FT A Tasfa T FfFw a (wiasfa safwers) (g dere)
=W, 2006, =. F1.3T. 1860(3T), FRT

31 AT= 2008 &I AT T i AfFwT a1 (Fie #r &) (Fereae) &=, 2008,
w1 H. 11/uerH/siua/2008/21669, 51T

4 SETE 2008 FT AT Tiasfa 3w fEafamT s (wiasfa srfswers) (Femge) A,
2008, ®. 11/u=rHt/su=/15/2008/130775, TIT

19 7 2009 #Fr et yfagf siv @ O [wreda FJgomme whet (Rt
feftea) & e &1 gFc a=mn]  ("erge)  &@fF=E, 2009, . TAUE.-

<

U 3.3, /5.7./2009-10/10/166936, ZTT

29 = 2009 F AT T & AfamT a1 (Fie &t "@am) (Ferree) ===, 2009,
. U, U ET.-U.3NA/ST.09./2009-10/11/16 7759, 51T
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(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xx1)

(xxii)

(xxiii)

(xx1v)

23 HT 2014 F AT T 3T A= e (Fe #71 9819) (Ferred) [ 2014,
.00 S-S0, 0./2014-15/03/1089, 51T

6 AT= 2017 & AT TA9(d i AAHT T (FIF FT A i aar w1 q7e79)
(sretrere) fafREw, 2017, sfegEET . F6/er. ..U 9. .57, 19./2016-17/037
(@ 29 |t 2017 #T H‘f‘aﬁ?‘rﬂ . /U TS .-UA T3/, 09./2016-17/38 =+
T IT5d), 5T

1 STFE<T 2019 F AT Frasfd fiT BfeaT ae (ol sfswes) (Feree) B,
2018, . A/Ue. T 2. -U=. 3. AT /5. U7./2019/01, 2T

17 191, 2020 FT AT St siw ffawT a1 (e deatm) (Fery) f&fhem,
2020, . H/Te. T S -UAsEsn/siu=/2020/10, =T

3 e, 2021 & AT Tiaqia i AAaT a2 (Wgeredr deatF) (Fery) &=,
2021, &. He/TAUST-UALAT/SU/2021/30, 5T

25 T, 2022 FT AT TITia &Y AAET arE (Afaeet) (Ferg) [T, 2022, 9.
T/ TATST-UAALA/STA/2022/81, TTT

17 Sat, 2023 F ARAE Tasiia e GfawT a1 [qerataat (Seaiteadis) & Fe
¥ ufadd] (Ferree) AR, 2023, 7. gdi/uaust-uasmesn/siuua/2023/115, g0

7 ®EART, 2023 FHT ARG A i AT a1 (R 7 I S G 1 A7)
(Ferrere) fafeaw, 2023, . Ae/Uer. U ST -UA . 3.3/, U9./2023/121, g0

4 JATE, 2023 F ARAT Tadfd 3T AfFaT T (FEre oA it ahods &)
(Frerrear) AR, 2023, 7. H/TAUS-UAACEA/ST0A/2023/137, 5T

28 FaTY, 2024 F AT VAT d @FEET T (FEarasit w1 THIOG FHAT)
(rerrer) AR, 2024, 1. 9. HE/TATS-UALEN/SUH/2024/212, ST

10 ®7ad, 2025 F ARG g & BfamT a1 (Feees 9mey) ("@aree) [,
2025, . |. HE[/TATS-UAAE/STH/2025/228, TR HET T |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbeai, the 18th September, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA
(CUSTODIAN) (AMENDMENT) REGULATIONS, 2025

No.SEBI/LAD-NRO/GN/2025/267.—In exercise of the powers conferred by section 30 of the Securities and

Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the following regulations to further amend

the Securities and Exchange Board of India (Custodian) Regulations, 1996, namely —

1. These Regulations may be called the Securities and Exchange Board of India (Custodian) (Amendment)
Regulations, 2025.

2. They shall come into force upon the completion of six months from the date of publication of these
regulations in the Official Gazette.

3. In the Securities and Exchange Board of India (Custodian) Regulations, 1996, —
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IL.

III.

IV.

VI

In regulation 6, in sub-regulation (1), in clause (b), after the words “safe custody of”” and before the
words “securities and computer”, the word “physical” shall be inserted.

In regulation 7, -
1. in sub-regulation (1), the word “fifty” shall be substituted with the word “seventy-five”;
ii. after sub-regulation (1), the following provisos shall be inserted, namely, -

“Provided that the custodian shall fulfill the net worth requirements under these
regulations, separately and independently, of the capital adequacy requirements, if any, for
each activity undertaken by it under the relevant regulations.

Provided further that a custodian, who was granted a certificate of registration prior to the
commencement of the Securities and Exchange Board of India (Custodian) (Amendment)
Regulations, 2025, shall, within three years from such commencement, raise its net worth
to not less than seventy-five crore rupees, separately and independently, of the capital
adequacy requirements, if any, for each activity undertaken by it under the relevant
regulations.”

In regulation 9, clause (f) shall be substituted with the following, namely, -

“(f) besides providing custodial services, it may carry on any activity relating to rendering of
financial services;

Provided that a custodian who is not a banking company as defined under the Banking Regulations
Act, 1949 or a subsidiary/associate/joint venture of such banking company may render such
financial services subject to conditions as may be specified by the Board.”

In regulation 13, after clause (ii), the following proviso shall be inserted, namely, -

“Provided that the provisions of clause (i) and (ii) shall, subject to such conditions as may be
specified by the Board, not apply to a Custodian.”

After regulation 19A and prior to regulation 20, the following regulation shall be inserted, namely, -

“Obligations and responsibilities.

19B. The custodian shall be required to meet obligations and discharge responsibilities, in the
manner specified by the Board from time to time, to ensure:

(1) appropriate governance structure and processes;

(2) appropriate risk management policy and processes;

(3) scalable infrastructure and appropriate technical capacity;

(4) framework for orderly winding down; and

(5) any other measure as may be specified by the Board from time to time.”

In the Third Schedule, after clause 11, the following clauses shall be inserted, namely, -

“12. The custodian shall abide by the provisions of the Act, rules, regulations, circulars and
directions issued by the Board and the Reserve Bank of India from time to time, as may be
applicable to a custodian. The custodian shall also comply with bye-laws, rules and regulations of
Depositories and Clearing Corporation as may be applicable to a custodian.

13. The custodian shall not indulge in any unfair competition, which is likely to harm the interests of
other custodians or clients or is likely to place such other custodians in a disadvantageous position
while competing for or executing any assignment.
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Footnote:
(1)
)

14. The custodian shall not make any exaggerated statement whether oral or written to the clients
either about its qualifications or capability to render certain services or about its achievements in
regard to services rendered to other clients.

15. The custodian shall not make any untrue statement or suppress any material fact in any
documents, reports, papers or information furnished to the Board.

16. The custodian shall ensure that good corporate policies and corporate governance are in place.

17. The custodian shall endeavour to ensure that—

a) inquiries from client are adequately dealt with.

b) grievances of client are redressed in a timely and appropriate manner.

c¢) where a complaint is not remedied promptly, the client is advised of any further steps which
may be available to the client under the regulatory system.

18. The custodian shall have internal control procedures as well as financial and operational
capabilities which can be reasonably expected to protect its operations, its clients, and other
registered entities from financial loss arising from theft, fraud, and other dishonest acts, professional
misconduct or omissions.

19. The custodian shall ensure that all its Directors and key management personnel are fit and proper
persons at all times.

20. The custodian shall co-operate with the Board as and when required.

21. The custodian shall not neglect or fail or refuse to submit to the Board or other agencies with
which it is registered, such books, documents, correspondence, and papers or any part thereof as
may be demanded/requested from time to time.

22. The custodian shall ensure that the Board is promptly informed about any action, legal
proceedings, etc., initiated against it in respect of material breach or non-compliance by it, of any
law, rules, regulations, directions of the Board or of any other regulatory body.

23. The custodian shall be responsible for the acts or omissions of its employees and agents in
respect of the conduct of its business.

24. The custodian shall make all efforts to protect the interests of its clients and shall act in the best
interest of its clients.

25. The custodian shall provide adequate freedom and powers to its compliance officer for the
effective discharge of his duties.

26. The custodian shall ensure that the senior management, particularly decision makers have access
to all relevant information about the business on a timely basis.”

AMIT PRADHAN, Executive Director
[ADVT-111/4/Exty./372/25-26]

The Securities and Exchange Board of India (Custodian of Securities) Regulations, 1996, the Principal
Regulations were published in the Gazette of India on May 16, 1996 vide S.O. No. 344 (E).

The Securities and Exchange Board of India (Custodian of Securities) Regulations, 1996 were
subsequently amended —
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(1) On December 4, 1996 by the Securities and Exchange Board of India (Custodian of
Securities) (Amendment) Regulations, 1996 vide S.O. No .851(E).

(i)  On October 17, 1997 by the Securities and Exchange Board of India (Custodian of Securities)
(Amendment) Regulations, 1997 vide S.O. No. 732 (E).

(iii)  On January 5, 1998 by the Securities and Exchange Board of India (Custodian of Securities)
(Amendment) Regulations, 1998 vide S.0.No.17(E).

(iv)  On March 28, 2000 by the Securities and Exchange Board of India (Appeal to the Securities
Appellate Tribunal) (Amendment) Regulations, 2000 vide S.0.No.278(E)

v) On May 29, 2001 by the Securities and Exchange Board of India (Investment Advice by
Intermediaries) (Amendment) Regulations, 2001 vide S.0.No.476(E).

(vi)  On September 27, 2002 by the Securities and Exchange Board of India (Procedure for
Holding Enquiry by Enquiry Officer and Imposing Penalty) Regulations, 2002 vide
S.0.No.1045(E).

(vil)  On March 10, 2004 by the Securities and Exchange Board of India (Criteria for Fit and Proper
Person) Regulations, 2004 vide S.0.No.398(E).

viii n January 12, y the Securities and Exchange Board of India (Custodian of Securities
(viii) OnJ 12, 2006 by the Securiti d Exch Board of India (Custodian of Securities)
(Amendment) Regulations, 2006 vide S.0.No.39(E).

(ix)  On October 31, 2006 by the Securities and Exchange Board of India (Custodian of Securities)
(Second Amendment) Regulations, 2006 vide No. S.0.1860(E).

(x) On March 31, 2008 by the Securities and Exchange Board of India (Payment of Fees)
(Amendment) Regulations, 2008 vide F.No. 11/LC/GN/2008/21669.

(xi)  On July4, 2008 by the Securities and Exchange Board of India (Custodian of Securities)
(Amendment) Regulations, 2008 vide No. 11/LC/GN/15/2008/130775.

(xii)  On Junel9, 2009 by the Securities and Exchange Board of India (Facilitation of Issuance of
Indian Depository Receipts) (Amendment) Regulations, 2009 vide No. LAD-NRO/GN/2009-
2010/10/166936.

(xiii) On June29, 2009 by the Securities and Exchange Board of India (Payment of Fees)
(Amendment) Regulations, 2009 vide No. LAD-NRO/GN/200910/11/167759.

(xiv) On May 23, 2014 by the Securities and Exchange Board of India (Payment of Fees)
(Amendment) Regulations, 2014 vide No. LAD-NRO/GN/201415/03/1089

(xv)  On March 6, 2017 by the Securities and Exchange Board of India (Payment of Fees and Mode
of  Payment) (Amendment) Regulations, 2017 vide notification no.
SEBI/LAD/NRO/GN/2016-17/037 read with notification no. SEBI/LAD/NRO/GN/2016-
17/38 dated March 29, 2017.

(xvi) On January 1, 2019 by the Securities and Exchange Board of India (Custodian of Securities)
(Amendment) Regulations, 2018 vide notification no. SEBI/LAD-NRO/GN/2019/01.

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

(xviii) On August 3, 2021 by the (Regulatory Sandbox) (Amendment) Regulations, 2021 vide No.
SEBI/LAD-NRO/GN/2021/30.

(xix) On April 25, 2022 by the Securities and Exchange Board of India (Custodian) (Amendment)
Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/81.

(xx)  On January 17, 2023 by the Securities and Exchange Board of India (Change in Control in
Intermediaries) (Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/115.

(xxi) On February 7, 2023 by the Securities and Exchange Board of India (Payment of Fees and
Mode of Payment) (Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/121.

(xxii) On July 4, 2023 by the Securities and Exchange Board of India (Alternative Dispute
Resolution Mechanism) (Amendment) Regulations, 2023 vide No. SEBI/LAD-
NRO/GN/2023/137.

(xxiii) On November 28, 2024 by the Securities and Exchange Board of India (Attestation of
Documents) (Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/212.

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