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s gfesfa st ffasa @
sfargear

o

Hs, 8 3Fqe, 2026
s gfasfa sk Rfasa a5 (aiee vaus) (watuen) RAfaas, 2026

. H. Qel/oer.v.3-330.41/2026/325. -9k giasfia iR fdwa @5 (@), aRd
gfasiia 3R e 5 fefaad, 1992 (1992 &1 15) & arT 11(2)(Weh) AT URT 12(1%)
& Y gidd aRT 30(1) ganT, Siasiia d@ider (faferaser) sfafaaa, 1956 (1956 T 42) i arT
31 ganrr AR e 3fafaas, 1996 (1996 &1 22) $r aRT 25 EarT Yerd Hir 75 AfFaar
FT I A gU, Tdegan fafofaa [_fETs sarar g, 3ea-

7800 G1/2026 1)
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—

. &1 AfagaAr A aRd giasfd 3R Afaag S (dlec gaues) (Fes)
faferT#r, 2026 &gr ST FhaT |

. ¥ TAIH TS9T H Foleh ThIRI gled I d{ie § feddd et o] glav |

. AR gfasfa 3R R_fAAT 91 (afee vewe) fafaas, 2021 #-

fafae 2(1) #-
() TS (@) gc SiTua,
(@) @3 () & TIH R Aeafaf@a @s 3m seem, 3279 -

“(7) “afafhRe AR (Rafer @@ & 39 g -

(i) “Solagifelh IMes WG (Selaciicidh es RAC) & AW A,
gg Afdd oaer am fBufeed (Feumem) o
feuifaelr uiftfade (Rsaem agemel) & Reis # s
sfAfpfTer 3R & &7 F g &

(i) SfOTeT arel TFEdST ¢33 B8 & AHC H, WH UFHIS ¢33
s T S FYIIT B3 FhA;

(i)  gforae arel sRafeest & A #H, FIRT HRUARAT &
RIS & AR a8 FiFd o =F W a1 fSas o
sRafea wvgee &’

@) W3 (3) & 9 IR TS (I) ¥ Ugd, Re=fai@d s g AV,
37T —

“(5) “giorer” & HY § - HAEH urqu (A Fier, =rer
I S gEY HIAAT U AMAST §), S FiodeT § 5[ fohalr
STTHC ST 3HSTATSIT &l;
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(39) “giogs & I3 g H AT § - solFcliah dlos
IS, giere arel TaHasisl 283 8, giade arel sRafees, 3R
gfoae @ S5 S I SELHT AT divgee, ToaTs Fay # 18
CaRT FHI-FHAI W HY JeTod T 1T,

(4) @3 (B) & ¥ W Arafaf@d @s 37 seem, 3727 -

“@) ‘SHRA (BUfaey) &1 Y § - dg <afed, s gieas
¥ 3 $EEAT gq 9IS @RI AV AT qlis ¥ dlec #H gfoae
STAT T 8

(3) W3 (J) & a1 3R W3 () & ugdl, AeaAfaf@a @s Ssr Swa,
AT —

“(ST%h) “UeFHIST ¢33 BE” &I dgl 3T gEm, S HARAT gidsfd
AR fafaT @15 (FgE3re ®s) fafags, 2026 # s@s fov fe=r
g3 &

(T@) T3 (37) & T R Aeafaf@d @s 3 Jrwem, 3729 —

“(37) ‘o Boadr &8 & 3T § - oA ¥ 3 3
3edT SEEHC g el T JUIadT (Farfedl) AT 386 YA
(¥ / ATF), St S ganr fAuiRa frar s

(B) W3 (31) g€ SITvam,
(37) WS (3) & TIH W Aefaf@d @s 37 SATwam, 3ra7dq —

“8) gferae & Hed H ‘diec Heelh Jar &1 3T § - gl
¥ s TFAC & 38T @, diec YaUH & Tgl oA W 9T
IToIgeT T HHATelhT (T HSROUT / TERST &heh) FI&TT W= 3N
38 SIS WaT¢ Fele e, 3R S nfdrer ¢ -
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(i) @ gferae fBeliadr ¥ss (YaAml) & TaR o I wRE=
(Fr fEcar), Ser S 8, F v aRf@ET GrwR) Hr Jard
T,

(i) BolFclicier ez WG IR HT I, 37 TR fhr I
3R 38 gATCT fhv S & Gay H BSUifoed & 91y GF@-ag
LT, 3R

(i)  giTeT STAT @, 38 ATl W (3Hh FeRel) 3R 38
fAcras Tath darv IfAfRRe 3R Fr geer wEr)”

(37) @S (3) & d1g, HFATalf&d WS ST AT, 37T —

“(@) “dlec Tadl Reea” &1 1T § - IS dlee Jeus @l
g & 33 $¥¢HT & HaY H dloc Fath Fal Yoo A &
foT §o1T 90 3R 38+ @RI HfeId dlect & dcdeh |”

RJfFTa 2 & 9 3k ”fFyE 3 @ g, Rafaf@a ”EIE Ser
ST, 37T —

“Rfaaat #1 @ g

2%. ¥ fafagd 38 & dicc Yateh W o[ §iEl, S g & I3
gegde [[Sae Ow g fAfagdAr Qegeresw) # fRar = 8] &
3STATSH o R I TW oIFeT Sl TR TG 8 IT [T =gl
gl

fafaaa 4 7 -

(%) WS (@) H, AYsg “GATH” & TUTT X Asg “Udga” 3T SATT;

(@) @s (@) A, -
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([ 39-TS (i) & T R AT 39-@S 3T S0, 377 —

“(i) TrTeT STAT F, 3 FHTIR TG (3Hb TRaT) 3N 30
fAperarer dr a7 gfhar gt

(i) 39-Gg (v) & T R Aeafaf@ad 39-@s 37 S0,
3TUT—

“(v) gferaer r gram (fad =y, deARy, 3, ey,
ATIRATE!, ATdehdlel ATATATAAT, S gHar AT fhdT 3T
R @ wurg &t AAT §) GAREd el & fu geem
oAt ar gy

(iiy 39-@S (vi) #, Uqsg “VTRARE” & g IR eear “AR
JfAary aregar @ ggd, Read aur usg ¢, dehder

(iii) 39-TWS (ix) & TIAT R AeATaf@d 39-@s 3m S0,
37T —

“(ix) T gU gioga # Ao 3Eh RS § 3R,
guifeafa, Ruifeedl, FaRe sRUReE, 3™ dAxaseic
HUAT AT HECHSTA & Repls F TAI-TAT W el Hl
gferar ar gef;”

Iv. fafdgs 5(2) &, oeg “GAUNT ¥ Ugel Asg ‘ISTECaor Siam
ST

V. ffaga 12 #, -

(@) 39-f[faad (1) & e ) Aeafaf@a 3u-fafags 3m s,
AT —
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“(1) diee gatre 3 YR gigeT ST (f8uifeie) et & fow
SFATR g9, ST 915 gaRT §FAT-9AT W §drT v |7

3u-fafags (1) & s1g 3R 3u-R_fFwe (2) @ gge, F=fa@da
3u-fafaer Srer e, g -

“(1%) dlec Ydth Ig FARUd HM o e dlecc ot
farcH @ Felr off aigX o e, 3R 39 H@e9y & 91 Oy
FA-gAT W FAuiRa @ S arelr &8 gadr oad &1 qree
gl

3u-fafaaeT (2) #, usel “Tele TaradsT g@RI” & TUH W UsG
dur e ‘a5 gaRT FAI-HAY 9T 3T A0,

39-fafagad (4) H, eal ‘Gt & AAR] F TAT W A
“gforare fSeladr €37 3 v,

39-fafaa (5) g¢ e,

3u-fafaaeT (6) H, esel “Solacifeis Mes IHIG oT6l STRT LA
& dI¢ UAs “UT U diec H Fiodel STHT IV STl & HIS
Repls gor A8l M g AT,

39-R_fFTE (12) & T R Aeafaf@d 39-R_fEze 3m s,
37T —

“(12) diee gdtsh W U Ffordel #1 Aelel 386 Rebis @
3R, gufeyfa, Ruiteds, FRier sRoke=d, 3/c
AT HUFAT T FEABIA F Tgl AT ¥ 3 AT
& GIY A W@ o @ R&ls § gAT-FAT W A & faw
gfhaTe fTeTRA HEm |7




[T [II—&vE 4]

HILT T TSI AHTYTL

(®)

(8)

39-Afe (13) #, eear dur [Kear “Heaem (Buifeel)”
& TUTT X eeg, adT gt “Buiferedr (Feumm) ar Feaier
FHRURRT AT AT AT HUT AT HEZTT SAS ST

3U-fTAfaas (14) & T R HeAtaf@d 3u-TafazeT 3 seem,
37T —

“(14) dfec Yaush a5 GaRT FAI-GAT R faeRa feo o
ik & gioger fSefer e (didam) |”

3u-fafaaa (17) & e W Aeafaf@a 3u-fafaga 3m
ST, 37T —

“(17) dice YaYs Yl AT diec H W ogel T
Tael # A Al 39 AH W e & 3T Hig SEgHC ST
WM 3R o & 39 AH R glerded STAr wean |”

3u-fafaze (18) &, ersal “Solaciieish des G IR A &
T & TUH W Asg “dlec YR 3T SATT;

3u-fafaad (20) & ¥ W ArAfaf@a 3u-fafaga 3m
ST, 37T —

(20) dfee EUF A7 GRRET FOT B ARRRRRS R #
aferre 1 Rl gl Refiad s & @K & @ 1"

3u-iafags (22) & a1, AeIfai@a 3u-fafags Ser e,
AT —

“(23) I HIg dlec Jaten fordl aATHRITS AR & gio
gt & FAT HIAT ¢ AT JIT Agl IIam g, af 0F & Ig Fifed
A AT THFAERT dlec Yays &1 gel [ 38« fpg arfoe
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dolg & IUR W 37 e I Fiogel didl q A1 fopar § o
e giar g 17
VI, f[feags 13 #7 -

(@) #ispar fAfead 39 3u-fafaas (1) a7 S,

(W) eUsal “Soldeiieieh Mes TG H ¢f3dT & folT HA & HSROT &
T R Ase “Fioldal ¥ 53 FELHC T AT & dR )
W FiTeT T FHTelRL W (3 FEeT) & ToIw” 37 Srder;

@M 39-fafTdm (1) & §1¢, Aeafaf@a 39-fdfags Ser s,
37 —

“(2) dfee yaus Ig FRARTT FET 6 o @ 3 gegac
I 37STATSH & AR W S giodel dlec H FHTH 1@ =T
&, 3 W T & AR IR | IR F IER -
3feldl W@ e |7

vil.  fafaaa 14(2) # -

(%) @3 (@) H, el dAT RAgal “Blel & HIROT, 3 AT (SR
3R 30 e I 8 §efUd @k & TU W Asg JUr e
i AT T A, 38 FHO W S (FERS), 38
WY (3aRd) frT I 3R 38 A S @ gafd sEk”
31T ST

(@) @3 () H eeal Jur Reat “Rafsdy arfaat sk
3eR) § el 3R 3087 & TUH W e duT e “gurfeyfa,
Euifteds, FART FRURTH, TUAHL (3T Heodc
HafTdr) AT HEelsgd I Fer 3R F1” 31 FI0aT |
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VI, (IFTA 14 & a¢ 3R _RETAE 15 O ugd, Aeafai@a [JfFas ser

“Hegarerel SR (Foarew ifvar) A fAgira

14%. (1) 9cd% dicc AR U 3MUleld RN (HCbed
HIPER) @l g M, St JfRfage (vee), 38 T8d SR e
v fAgAr AR R_fATAT (Egereg), SR & S iR, SRy
fow arv fernfadelt (aMssesad), SR fhT aw gRsT (Fher) AT
ST fohw I1T faAcer, 3nfe & drele 9X AR 3@ & fow 3R fHaement
T fRIerIdr 7 fHaRoT aa & fou fSFAgR g |

(2) IfE 3regareret AP (Framdew JHifHER) H T & TaT HS
Wmﬁ;ﬁmwmwaﬁ:@ﬂ&ﬁa—gm
RO a1 & i 3N TacdT &7 § <am |

(3) e, 3a% degd Iy few v @At 3R RSt
Tgereew), I B T AT, IR R v enfadar, s
fohT 1T aRET (FHer) o1 et & oo @ 9 fndr ArEer
3R et A Rerdt F Farer & RAE a5 A [aEd 3R
W 3 YRR &I, ST &I §d17 |

IX. ffFgsd 15 & vae ) G=fef@a [/fawe 3m sreen, 3rafq -

‘TG ATHA! H dice JaUF AN JHUATT HI #ATS

15. If¢ dloe FEEh QaTC Yol X FHI IS Jhdl & ST, ol
U # dlec Yaue IIATHRITS 3R 1 38 FJhdl H Rars 34T
YhI M, ST s GAI-GAT W dd10 |
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X, IO - IV A,

() 2N & ereel “Felacifoien aMes TS & FTUW W Asq “Forde
q I3 $EEHC 3T ST,

(@) [RAfATH 17 & T ) Heafaf@a [_fags 3m s, 3rafa—

“IfoFes afec yatd $I YT o

17. o @ 3 gEgAT &I HSTAST & dR W W S ared
e & FHTR WA (% TR & fav afg w1$ fedr
dicc Hath YAl ol =Mgar 81, a 96 & al shad S5 4
ST diec Yaus T & o9

WJ Jg T AT 1S URE gieas @ s ¥gAc & fav alee
ot AU JeTel Y ET &, of a8 51 fafigdt & oy gt
dRIE & 1T HAT 1 37af T 0 g A FeTelnt IGeT
(FT TERST FLAT) SIRT W@ Fhall, grellich TP [olT 38 39
3 & Mol A5 & 9 e g & fv 3mdes geda
AT BT |7

@) fafaas 18 & vaa ww Aeafaf@a afags 3m Sroen, 3 -

“FATT ¥ 3 gTgAC A HART F AR W W@ I ae
gioga & fav afee wae Fard fFyw gR g i ardeft ik
39% HEY A F4T IFAT 9a1E AT

18. gl @ 3 $TgHc & oY H dicc ol Jaw 3@
YR elel I SU 3R 38 Haer # Fg) UfshaTd 319eTrs Smeam,
ST S5 HAT-HAY W ST |




[T III—EvE 4] BIESEEIRISEE S R IEU

11

XI.

XII.

XII.

XIV.

XV.

@n fafags 19 ge S,
e 20(a) F T W Refaf@a R_fegs 3m s, 32 -
“@) AR TR (RRFIRET Arhe / gfasfd aom) & Ra # &

forderent & @ # dice Uatieh & HIHBST S STOREAR [@I&T0T Hikel
(ST S FHST Sv) & forw |

fafage 25 & wge A, Usal “diec Jauw” 3R “3qh e &

a%r%tr@%m“wasnnﬂwam“aﬁv’sﬂml

_fegds 27 7 -

(F) WS (F) H, UGl “§eT T FIAT” & 96 3R Aqegr “AT 5T
RfATAT & RT3 gIaU &7 Seodd AT & & Ugd e
T eree ¢, fafaeaAt (egerred) ar aRyE (Fhed)” Siig SmeaT;

(@) @ (3) H, Usar “Fr ATt arelr fordy St a1 fhw S arer forar
fAdeTor & dgo Ueg dur g “fhv Se arer foRer 3iifee,”
3T ST

fafeaer 28 #, el Tur Rt ‘s fAfaaAt & graumEt & o gl

T Sofehl STTEAT & A H fohegl HidASAT &l gT el & T, &S

3G IRYT (FheR) A1 fGenfader (Mgseis=4) SR T Hha” &

A W Asq, TUT [eeT ‘g AfAgaAl & waerst & oe) gl &r

AR T 3oTeh 3T FI o I fordlt R Fr FIS HfSaAs 3T, ar

39 T e & fAU A5 & U IuPFT FOedeor R fenfader

(AMSSATS=H) SIRT et T AfFT gref” 3T VLT |

fafae 28 & §1g, Aefaf@a [AfAgs 31 Srder, 37T -

‘giraTe fAuiRa & 3R Tasdaor I 9 fr afFd

28%. 3o fATITAT & o] W 3R 549 3 AHel & Fao A, S
URYT (FhoR) ST #Xeh T ARIGs, Tihamd 3nfe, alis ar feenfader
fAuTRa & Tk, ST s AfaTaAT & S foear = & |
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XVI.

fafagat & F3€ @ a9 @19 ¥ g eI Fa f AfFT

28@. (1) 13 I1 A ¥T4F I1T T dlec YaYF gaRT 3Mdea U ST
W, 3 FROT F St RPs & g1 fovw S¢, s fafawAt & foegr
VATl & H3Tg ¥ o6 gl & HG &, S Aal [ S AR 347
(RergRéen) # der aa ara fAdernl iR Y aeR ((RegRéEs
AThe) & fodl 7 UiRa e S @Azl & ded o Wed &
Fhal, i 1S 38 a1 @ FIse g o

() VAT AT IihAT & TAIgTaT F AT dheilehl RO & I §; T

(W) YTaTAT T 9Teled 3o7 hRUN & sT6r g 9T, St ufedr & fog=or
AW |

(2) 39-faf@A (1) & dgd ¥ IIed & & T, S & 98 T
et Y fohar srean, fSaH I8 faedR & 9drr s & ge
g 3R W AR 7S &, 3R 3ded W IH T T oI@ I9F HI
B (G elers g Swel) o S e grel, S TAsuwd /
IRESTH / IRTANTH & SIRT AT TS &7 q&r & UHe ed
T SEAATS FA GV o8P WA H WY AT e AT fohall 377 ATETH
(S 91 CaRT FHAI-FAT W AT V) F 37er Hr s |7

UgCl 3TTEEr A, WiA-H H -

&) 9 Ts & M ‘Tl I=er” § 389, A 2 & 9,
freafaf@d A S Sreah, 32q -

“3. FIAIT 1T A (3TRA) & AR I

@) 5g @3 # fivs “‘Giec A TEOT SRR § 389, A 2(xv) &
T W AeAfoi@d A 31 Sreeh, 377 -
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“(xv) dlec H fhdel TCH TEET HRRT &, IR 3 =@k o &k
3Tl oTH, 3AhT UGATH, 3oTehl A&If0I Jegar 3R 37 FRER &
3eTch 3T & sAR |7

XVI. el 3egeEr &, @3 (1) &, -
@) FE (i) F TUF W AeAfaf@d A 37 smeet, 30 -

“(i) g & ARATBRTS 3R, Buiforedlsr, FaRer HRURE,
T.UAH. (3T HoloHe HUfdl) AT FHECISTT dl dlec FaddT FaATQ
dcRdT & JeTel ahem |”

(@) A (x) #H, Usal “RAOFRT FarAT $H JAFRT & I H MNIGAIAT
A & TAH W e aUT e “dfafpflRge 3R, fBurieeds,
FARIRAT PRURLY, T.UAH. (3¢ AATHC HAIAT) AT HEe 3T
T STTPRT INIAT WM 3T ATV,

@1) AT (xii) H, Asat JAT AT “Hearemt (Buifaiedisr)” & T W e
aur Rga “fuifeeds (Feaemrl), voa.d. (rc Adsdc Hafaan)
qT HECIST 3T STV |

XVIIl. el “Eir AT eg “HIe” dARAT giaeffa 3R fafasa a8 (afee yeye)

fafeaar, 2021 #, Sel el o U gU &, 39 T R Usc; ‘gz 31

ST |

IAT v, FRUTeS Fees
[Fr=Ta=-111/4/371971./379/2026-27]

feoqui:

AR gfdsfa R R @ @l yeww) f(fEmA, 2021
(rfergae |, /T UL U 3R/ 0./2021-61) 31 fe@Fer, 2021 & %R &
TSI JhIfIT g0 &, AR S HAA a7 10 e, 2025 7 #R gfdefa 3R
fafeAg aS (Ao aéy) (@aes) fafaas, 2025 (3O ®1. | Ad/Teus:-
TR 3AN/ITe/2025/228) EaRT @M gT & |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 8th October, 2026
SECURITIES AND EXCHANGE BOARD OF INDIA (VAULT MANAGERS)
(AMENDMENT) REGULATIONS, 2026

F. No. SEBI/LAD-DOP/2026/325. — In exercise of the powers conferred by
section 30(1) read with section 11(2)(ba), section 12(1A) of the Securities and Exchange
Board of India Act, 1992 (15 of 1992), Section 31 of the Securities Contracts
(Regulation) Act, 1956 (42 of 1956) and Section 25 of the Depositories Act, 1996 (22
of 1996), the Securities and Exchange Board of India hereby makes the following

regulations, namely:—
1. These regulations may be called the Securities and Exchange Board of India (Vault

Managers) (Amendment) Regulations, 2026.

2. They shall come into force on the ninetieth day from the date of their publication in the
Official Gazette.
3. Inthe Securities and Exchange Board of India (Vault Managers) Regulations, 2021, —
I. in regulation 2(1), —
(@) clause (b) shall be omitted;
(b) clause (d), shall be substituted with the following, namely —
“(d) “beneficial owner” in relation to, -

(i) Electronic Gold Receipts means a person whose name is recorded as a

beneficial owner in the records of a depository or depository participant;

(i) Exchange Traded Funds on bullion means the specific mutual fund

scheme of such Exchange Traded Funds;
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(iii) derivatives on bullion means the owner or holder of the derivative

contracts as recorded by the clearing corporation;”

(c) after clause (e) and before clause (f), following clauses shall be inserted,

namely —

“(ea) “bullion” means precious metals including gold, silver or any other

precious metal, which forms an underlying for a bullion related instrument;

(eb) “bullion related instruments” means Electronic Gold Receipts, Exchange
Traded Funds on bullion, derivatives on bullion, and any other bullion related
instruments or contracts, as may be permitted by the Board from time to

time;”
(d) clause (g), shall be substituted with the following, namely —

“(g) “Depositor” means a person who deposits the bullion with the vault in

the manner as specified by the Board for bullion related instruments;”

(e) after clause (h) and before clause (i), following clause shall be inserted,

namely —

“(ha) “Exchange Traded Funds” shall have the meaning as assigned to it
under the Securities and Exchange Board of India (Mutual Funds)
Regulations, 2026;”

(F) clause (i), shall be substituted with the following, namely —

“(i) “bullion delivery standards” means the quality or standard of bullion as

specified by the Board, for different bullion related instruments;”
(9) clause (j) shall be omitted,;
(h) clause (m), shall be substituted with the following, namely —

“(m) “Vaulting service” in relation to bullion means the storage and safe

keeping of bullion deposited with the Vault Manager, for the purpose of
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bullion related instruments and providing services incidental thereto, and

includes-

(i)utilizing the services of assayers for the purpose of testing of bullion, as

per applicable bullion delivery standards, wherever required;

(if) coordination with the depositories for creation, transfer and
extinguishment of Electronic Gold Receipt; and

(i) providing deposit, storage and withdrawal services to the beneficial

owners;”
(i) after clause (m), following clause shall be inserted, namely —

“(n) “Vaulting System” means the network of vaults established and
maintained by a registered Vault Manager for providing vaulting services

in relation to the bullion related instruments.”

I1. After regulation 2 and before regulation 3, the following regulation shall be inserted,

namely —
“Applicability of the regulations

2A. These regulations shall apply to every Vault Manager undertaking or intending to
undertake storage of bullion underlying the bullion related instruments as specified in

these regulations.”
[11. In regulation 4 —

(@) in clause (b), the word “fifty” shall be substituted with the words and symbol

“seventy-five”;
(b) in clause (f), —
(i) sub-clause (i), shall be substituted with the following, namely —

“(i) Procedures for deposit, storage and withdrawal of bullion;”
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(ii) sub-clause (v), the following shall be substituted, namely —

“(v) Security policy for ensuring the safety of bullion including from theft,

burglary, fire, fraud, negligence, terrorism, cyber-attack or any other threat;”

(iii) sub-clause (vi), after the word “negligence” and before the words “as well as”,

the words and symbol “, terrorism, cyber-attack” shall be inserted,;
(iv) sub-clause (ix), shall be substituted with the following, namely —

“(ix) Procedure for periodic reconciliation of physical bullion with the records
maintained by it and with the records of the depository, clearing corporation, asset

management company or custodian, as the case may be;”

IV. in regulation 5(2), after the words “grant of certificate” and before the symbol “.” the

words “of registration” shall be inserted.
V. in regulation 12, —
(a) sub-regulation (1), shall be substituted with the following, namely —

“(1) The Vault Manager shall be responsible for taking the deposit of the bullion, in
the manner specified by the Board from time to time.”

(b) after sub-regulation (1) and before sub-regulation (2), the following sub-regulation

shall be inserted, namely —

“(1A) The Vault Manager shall ensure that the bullion has never exited from the
vaulting system, and is in conformity with any other condition as may be specified

by the Board from time to time.”

(c) in sub-regulation (2), the words “stock exchange” shall be substituted with the words

“Board from time to time”;

(d) in sub-regulation (4), the words “gold standard” shall be substituted with the words

“bullion delivery standard”;

(e) sub-regulation (5) shall be omitted;



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

(F) in sub-regulation (6), after the words “an Electronic Gold Receipt” and before the
words “without underlying”, the words and symbol “or any record of deposit of bullion

in its vault,” shall be inserted,;
(9) sub-regulation (12), shall be substituted with the following, namely —

“(12) The Vault Manager shall devise procedures for periodic reconciliation of
physical bullion with the corresponding record of bullion related instruments as
maintained by it and the depositories, clearing corporations, asset management

companies or custodians, as the case may be.”

() in sub-regulation (13), after the word “depository” and before the words “and
physical”, the words “or clearing corporation or asset management company or

custodian” shall be inserted,;
(i) sub-regulation (14), shall be substituted with the following, namely —

“(14) The Vault Manager shall deliver the bullion in the manner specified by the

Board from time to time.”
(j) sub-regulation (17), shall be substituted with the following, namely —

“(17) The Vault Manager shall not create any bullion related instrument or deposit

bullion in its own name with respect to the bullion stored in its recognized vaults.”

(k) in sub-regulation (18), the words “for the creation of Electronic Gold Receipt” shall
be omitted;

(I) sub-regulation (20), shall be substituted with the following, namely —

“(20) The Vault Manager shall ensure that delivery of bullion to the beneficial owner

is in conformity with the bullion delivery standards.”

(m) after sub-regulation 22, the following sub-regulation shall be inserted, namely —
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“(23) If a Vault Manager refuses or fails to hand over the bullion to the beneficial
owner, the burden of proof shall lie on the VVault Manager to establish the existence

of a lawful excuse for its refusal or failure to allow such withdrawal.”
VI. in regulation 13 —
(a) the existing regulations shall be numbered as sub-regulation (1);

(b) the words “gold for trading of Electronic Gold Receipt” shall be substituted with the

words “bullion underlying the bullion related instruments”;
(c) after sub-regulation (1), the following sub-regulation shall be inserted, namely —

“(2) The Vault Manager shall ensure that the bullion underlying the bullion related

instruments stored in the Vaults is also segregated instrument-wise and entity-wise.”
VII. in regulation 14(2) —

(@) in clause (b), after the words “Details of” and before the words “storage”, the word
and symbol “deposit,” shall be inserted;

(b) in clause (f), the words “beneficial owner” shall be substituted with the words and
symbol “depositories, clearing corporations, asset management companies or

custodians, as the case may be”.

VIII. After Regulation 14 and before Regulation 15, the following regulation shall be

inserted, namely —
“Appointment of compliance officer

14A. (1) Every Vault Manager shall appoint a compliance officer who shall be
responsible for monitoring the compliance of the Act, rules and regulations,
notifications, guidelines, circulars or directions, etc. issued thereunder and for the

redressal of investors' grievances.

(2) The compliance officer shall immediately and independently, report to the Board

any non-compliance observed by him.
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(3) The compliance officer shall submit a report of any non-compliance of the Act, rules
and regulations, notifications, guidelines, circulars or directions issued thereunder and
of the redressal of investors' grievances, to the Board on a quarterly basis in the manner

as specified by the Board.”
IX. Regulation 15, shall be substituted with the following, namely —
“Vault Manager to indemnify loss in certain cases

15. If any loss is caused in the course of providing vaulting services, the Vault Manager
shall indemnify the beneficial owner for such losses, in the manner specified by the

Board from time to time.”
X. In Chapter IV,

(a) the heading “ELECTRONIC GOLD RECEIPTS” shall be substituted with
“BULLION RELATED INSTRUMENTS”;

(b) regulation 17, shall be substituted with the following, namely —
“Obligation to avail services of Registered Vault Manager.

17. Any entity availing the vaulting services for the purpose of storage of bullion
underlying bullion related instruments shall avail such services only from a Vault

Manager registered with the Board:

Provided that any entity providing vaulting services for bullion-related instruments
may continue to store such bullion for a period of three months from the date of
commencement of these regulations, subject to submitting an application for

registration to the Board within the said period.”
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(c) regulation 18, shall be substituted with the following, namely —

“Manner and Procedures for providing Vaulting Services for Bullion

Underlying Bullion Related Instruments

18. The manner and procedure for providing vaulting services with respect to bullion

related instruments shall be specified by the Board from time to time.”
(d) Regulation 19 shall be omitted;
XI. Regulation 20(d), shall be substituted with the following, namely —

“(d) to inspect suo-motu into the affairs of the Vault Manager, as may be deemed fit,

in the interest of the securities market or in the interest of investors.”

XI1. In the proviso to Regulation 25, the word “or” occurring between the words “the Vault

Manager” and “its directors”, shall be substituted with the word “and”.
XI1I1. In regulation 27 —

(@) in clause (a), after the words “the rules” and before the words “framed thereunder”,

the words and symbol , regulations or circulars” shall be inserted;

(b) in clause (e), after the words “in any” and before the word “enquiry”, the word and
symbol “audit,” shall be inserted;

XIV. In regulation 28, the word “may”, shall be substituted the words “shall have the power

to”.
XV. After regulation 28, the following regulations shall be inserted, namely —
“Power to specify procedures and issue clarifications

28A. For the purposes of implementation of these regulations and matters incidental
thereto, the Board may specify norms, procedures, processes, manners or guidelines as

specified in these regulations, by way of circulars.
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Power to relax the strict enforcement of the regulations

28B. (1) The Board may suo motu or upon an application made by a Vault Manager, for
reasons recorded in writing, grant relaxation from the strict compliance of any of the
provisions of these regulations subject to such conditions as the Board deems fit to
impose in the interests of the investors in securities and the securities market, if the

Board is satisfied that:
(a) relaxation is procedural or technical in nature; or
(b) the non-compliance was caused due to factor beyond the control of the entity.

(2) For seeking relaxation under sub-regulation (1), an application, giving details and
the grounds on which such relaxation has been sought, shall be filed with the Board and
such application shall be accompanied by a non-refundable fee of rupees one lakh
payable by way of direct credit in the bank account through NEFT/RTGS/IMPS or
online payment using the SEBI payment gateway or any other mode specified by the

Board from time to time.”
XVI. In the First Schedule, in Form A —

(a) in the section titled “Financial Information”, after item 2, the following shall be

inserted, namely —
“3. Details of insurance taken.”

(b) in the section titled “Information Concerning the Vault(s)”, item 2(xv) shall be

substituted with the following, namely —

“(xv) Number of staff members in the vault(s) along with their details viz. name,

designation, educational qualifications and details of experience in the business.”
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XVILI. In the Third Schedule, in clause (1) —
(@) item (i), shall be substituted with the following, namely —

“(i) be prompt in providing vaulting services to the beneficial owner of bullion,

depositories, clearing corporations, asset management companies or custodians.”

(b) in item (x), after the words “beneficial owner” and before the symbol “.”, the words
and symbol “, depositories, clearing corporations, asset management companies or

custodians” shall be inserted;

(c) in item (xii), after the words “depositories” and before the words “and clearing
organizations”, the words and symbol “, asset management companies or custodians”

shall be inserted.

XVIII. The word “gold” wherever appearing in the Securities and Exchange Board of India
(Vault Managers) Regulations, 2021, shall be substituted by the word “bullion”.

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./379/2026-27]
Note:

The Securities and Exchange Board of India (Vault Managers) Regulations, 2021 was
published in the Gazette of India on December 31, 2021 vide notification no. SEBI/LAD-
NRO/GN/2021/61 and was last amended on February 10, 2025 by the Securities and
Exchange Board of India (Investor Charter) (Amendment) Regulations, 2025 vide
notification no. SEBI/LAD-NRO/GN/2025/228.
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