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REfSEHVEBA]ﬂ( OF INDIA
FHOTIFICATION
Mumbai, the 12th August, 2008

[YP88/15:702-11-0/2007-2008.—{4n  pursuance of sub-section (1) of section 38 of the
Payment ang Sotilement Systems Act, 2007 (51 of 2007), the Reserve Bank
hereby publis. 25 the znnexed Board for Regulation and Supervision of Payment
and Settlemer) Systerns Regulations, 2008 which shall come into force from the
date on which the provisions of Section 38 of the said Act is brought into force by
the Centrai Government,

G GOPALAKRISHNA, Executive Director
[ADVT LTV Exty./187J408]
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ANNEX

Board for Regulation and Supmillon of Pnymant and s.tﬂqmnt w
Regulations, 2008

in mmisa of tha powars conferred by su_b-ae::tion (1) read with clause (a) of
sub-goction (2) of Section 38 of the Payment and Setilement Systems Act, 2007
(51 of 2007), the Reserve Bank of India hersby makes the fallnmng regulatlnns
nameity'

Short title and commencement - (1) Thesa Regulations may be called the
Board for Regulation ar! Supervishn of Payment and Seftlement - Svstans
Reguiations, 2008, |

{2} They shall come into force on the date of their publication in the Official

Gazstte.

" 2. Definilions - (1) In these regulatiuns, uniess, the .context otherwise
reguires:-

(a}'Ad'mmePayimntmdSetlbmaﬂSyﬁmm 2007 (51 of

2007},

{b} 'Bank’ nmmﬂmﬂasmaﬂankuflndiammﬁbﬁsﬂbyﬂmﬂmwe

Bank of India Act, 1834 (2 of 1834); ,
(¢) 'Central Board' means the Central Board of Directors of the Reserve

Bank of India constituted under Section 8 of the Reserve Bank of india -

T Act (2 of 1834);, -

.* {d) 'Board’ means the committse known astheBoard for- Regulation and
Supervision of Payment and Setlement Systems constituted under
Sub-gection (2) of Section 3 of the Act;

{e) 'Director’ means the Director of the Centra Buard nominated under
clauses (b) and (c) of sub-section (1) of Section B of the Reserve Bank
of India Act, 1934 (2 of 1934);

" () ‘General Regulations' means the Reserve Bank of India General
Regulations, 1848 made under the Rauerve Bank nf India Act, 1934 (2

of 1934);
{g) 'Member means a mamberoftha Board:

»

(z}mlutnarmfdaa'ndexpmuudmmam not defined, but

defined in the Act or the Reserve Bank of Indla Act, 1934 (2 of 1834) shall

© have the meanings respectivély assigned to them in those Acté
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3. Composition of Board -

{1) There shall be a committee of the Central Board to be known as the
"Board for Regufation and Supervision of Payment and Settlement
Systems”.

(2) The Board shall consist of the foliowing Members, namely -

(a) Governor of the Bank who shall be the Chairperson of the
Board;

(b} Deputy Govemors of the Bank, out of whom the Deputy
Governor who is in charge of the Department of Payment and
Seftlerment Systems, shail be the Vice-Chairperson of the
Board;

(¢) Not more than three Directors of the Central Board nominated
by the Governor of the Bank

(3) Two Executive Directors nominated by the Chairperson and the
principal Legal Adviser in the Bank shall be permanent invitees to the
meetings of the Board.

{4) Persons with expetience in the fields of payment and settlement
systems may be invited by the Board to attend its meetings either as
pemanent or as ad-hoc invitees.

4. Functions and powers of the Board:- (1) The functions and powers of the
Board shall pertain 10 the regulation and supervision of payment systems under
the Act.

{2) In particular and without prejudide to the generality of the foregoing
provisions, the functions and powers of the Board shall include the
following matters, namely:-

(a) the laying down of the policies relating to the regulation and
supervision of the payment systems including electronic, non-
electronic, domestic and cross-border payment systems
affecting domestic transactions;

{b} the laying down of the standards for both existing and future
payment systems:

(¢} the authorization of the payment systems;

(d) the determination of the criteria for membership of the payment
systems including continuation, termination and repection of
memberghip:

(e} Overseeing the administration of regulations and guidelines
framed under the Act for the purposes of the above matters and
the directions issued by the Bank from time to time to the
operators of the payment systems and their members and
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the compfiance;
mmmmmmmmmmmm '
‘rdles and regulations for ensuring effactive regulation and
supervision of the payment systems;
(g) such other matters as are deemed necessary for the effegtive

regulation ancl_aumbiun of payment systems,

5. Assistance h-tln.ﬂﬂ'd .- (1) The Board shall bé"assishd_b‘y-ﬂn
Department of Payment and Settlernant Systems which shaill report to the Board.

{2}ThaBaard'mav if necessary, nbtamm‘fmmumorwm:m
deputation or on contract or tenure basis, asmayhaappmnhdbyﬂuﬂankon :
therammnandallmoftheﬁoard :

li Vacation of Office - A Member nommal:ad under uhuu c]ofsub-ragulatm
(Z}ufregulauonashalln&aaabuholdofﬁueﬁmmmmmeﬁmmm
leave of the Chairperson from three consecutive meetings of the Board. -

7. Munh&haﬂﬂmmmwmhhem:-.
Notwithstanding anything ¢ontained in sub-regulation (1} of Regulation 17 of the
General Regulations, but subject to the provisions of the Reserve Bank of India -
Act, 1934 and any regulation made by the Central Board in regard to expenditure
to he incurrad by or on behalf of the Bank and any direction which may be given
by the Central Board generally or in particular with regard to the conduct of the -
business of the Bank, the powers of the Board may be exarcised by the following
persons to the extent mentioned hareuhder-

(a) The Chairperson and in his absence the Vice-Chairperson may also
exercise all powers and do all acts and things, whmh may be exercised
or done by the Board; : :

(b) Without prejudice to the provisions of clause (a), ﬂ1e Chairperson may,

. by general or special ordef, delegate to the Vice-Chairperson or a
member, subject to such conditions and limitations, if any, as may be
specified in the order, any of the powers exsrcisable by him under

- these regulstions as he may deem necessary for, the efficlent
administration of the functions of the Board; _

- (e} Any other officer of the Bank, i authorized, and to the axtent that be is

. .80 authorized by the Board, may exercise all the powers in. relation {o

" matters pertalmng to the Department of Payment and Settlement

8. Appllﬂhil‘ty of the General lelallms The foliowing prmnmofﬂla
General Regulations shall apply, mutaéis mutandis, ag specified below, namely:-

{a) regulations 3, 4, 7, 13 and 24 of the General Ragulations shall

- apply to.the Members of the Board.

) regulations 3 and 24 ghall apply to the invitees to the meetings -
~ of the Board refemed to in sub-regulgtions (3) and (4) of
regulation 3, the invitees to the meetings of the sub-committees
referred o in sub-regulation (2) of regulation 10 and the

. members of the advisory commitiees. _
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9. Mectings of the Board and Quorum -

{1) The Board shall ordinarily meet at least once in three months at such
place as may be decided by the Chairperson from time to time.

(2) Members shall be given sufficient notice to enable them to atend the
meetings.

(3) The quorum for holding a meeting of the Board shall be three Members
and shall include the Chairperson or the Vice-Chairperson and a Member
nominated under dause (c) of sub-section {2) of regulation 3.

{4) Save as otherwise provided in these requlations the provisions af the
Reserve Bank of India Act, 1934 (2 of 1834) and the General Regulations
shall apply to meetings of the Board, as f they were meetings of the
Central Board.

10. Constitution of Sub-Committees and Advisory Committees - (1) The
Board may constitute Sub-Committees or Advisory Committees for proviing
assistance or advice in the peiformance of its functions, as may be cnnsrdered
necessaiy from time to time.

(2) A Sub-Committee shall have power to invite persons with experience in the
_ fiekds of Payment and Seftlement Systems to attend the meetings of that
- Committee,

11. Report to the Central Board :- The Board shall submii a report to the
Central Board on an annual basis.
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RESERVE RANK OF INDIA
NOTIFICATION
Mombai, the 12th August, 2008

DPS8/194/02-11-01/2007-2008—In pursuapce of sub-section (1) of section 38 of the
. Payment and Settlement Systems Act, 2007 (51 of 2007), the Reserve Bank -
hersby publishes the annexed Payment and Setilement Systams Regulations,
2008, -which shall come into force from the date on which the provisions of .
Section 38 of the said Act are brought into force by the Central Government.

G GOPALAKRISHNA, Exccutive Direcior
: [ADVT IOV Exty /187 JA08]

2050 G;'Ifaé —3
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ANNEX

Payment and Settlement Systems Regulations, 2008

In exercise of the powers conferred by sub-section (1) read with clauses (b) to (f
of sub-section (2) of Section 38 of the Payment and Settiement Systems Act,
2007 {31 of 2007), the Reseive Bank of India hereby makes the following

reguisiiors, namely:-

Chapter |
Preliminary

1. Short iiffe and commencement :- (1) These Regufations may be called the

Paymen ahd Settiement Systems Regulations, 2008,

{2} They ska! corme 1o force on the date of their publication in the Qfficial

(opveite
2. Definitiong -

{1) In these regulatons, unlzas, the context otherwlise reg uires - :

(@) 'Act means the Payment and Setffement Systems Act, 2007 (51 of
2007

(b Bani! means the Fezerve Bank of India constituted by the Reserve
Bank of India Act. 1834 (2 of 1934),

{v} Fwtnonsation  Certificate’ means the Cerificate containing the
authorisation issued by the Bank under sub-section {1) of Section 7 of
te Act

(2) Al ofher words and expressions used herein and not defined, but defined in
the Act or the Reszerve Bank of India Act, 1934 {2 of 1934) shall have the
meanings respactively assigned o them in those Acts.
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Chapter Il
Authorisation of Payment Systems

3. Sthﬂsﬂmdq:plkmﬁmforauﬂmnnhmfarmmlngor
carrying ona | payment systom -

(1} Evew person desirous of mmncing or nrrylng on a
payment system (hersinafier referred to as 'applicant) shall
submit an apphication under sub-section (1) of Section 5 of
the Act to the Bank for grant of authorization under sub-
section (1) of section 7 of the Act

(2} The applmﬂan TAEE) suh-regulahun (1} shall be made in
Form A addressed to the Chief General Manager of
Department of Payment and Setlement Systems at Cantral
Office of the Bank at Mumbai, or to such ather office or-
officar of the Bank as may be spacified by it in this behalf.

(3 The application under sub-ragulation (1) shall be
accompanied by a non-refundable fee of Rs. 10,000/ in the
foom of cash or electronic funds transfer or cheque or -
payment orderor demand draft drawn in favour of the Bank.

ok Gnntﬂfﬁuﬂtow Cortificate :-

(1)On consideration of the particulars fumished by the
appliuaht, if the Bank is séfisﬁed that the nipsquil"narrruenta';E under
sub-section (1) of Section 7 of the Act are fulfilled, it may
issue an authorisation certificate in Form 'B' to the applicant
to commence or cary on a payment system and specify tha
date on which the authorisation shall take effect. -

(2) The Bank, while granting authorization, may impose such
conditions as it may deem fit,-and the authorization so
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" granted shall be in force subject to satisfaction of such
conditions.

»: The Bank may levy such amount as may be specified by it
.1 the authorisation certificate, towards fees for authorization
¢ be in force under clause (¢) of sub-section (2) of Section 7
of the Act,

4, Where the Bank considers it necessary for the proper
conduct of the payment system, it may require the applicant
to furnish a security deposit under clause (d) of sub-section
(2) of Section 7 of the Act, of such amount as may be

specified by the Bank from time to time.

Chapter Il
Payment Instructions and Determination of Standards

% Every system provider, with respect to the format af payment
trictructions and other matters specified in clauses (a) to (f) of sub-
saction {1) of Section 10 of the Act, shall be governed by the
regulations, guidelines and instructions, set out in the Schedule, as

rmadified from time to time.

| Chapter IV
Furnishing of Returns, documents and ather information
6. Submission of Returns, documents etc. -

(1) Every system provider shall be bound to submit to the Bank
such retums, documents and other information as may be

reguired by the Bank from time to time.

{2) Without prejudice to the generality of the above, every
system provider shall submit  the  following
returns/documents to the Bank, namely -
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(a) Monthly rétum, either in electronic form or paper format
or both. containing the number of participants in the

. payment system operated,. payment - instructions

- processed, both In erms of volume and value, and

. number of instructions retuned, with reasons.

(b) Details of the defaults in fulfiting the payment obligations
by the system pawticipants t0 be reporied on the date of

(c) Monthly retum mntalninﬁ the details of the defauits in
futfiling the payment obligtions by the sysiarn
pﬂtldpanta

| {d) Quarterly cerlificate from the bankers about funictioning of

mefammmmm

{e} ertarly stahrnant ragardmg any disputas betwoon
parh_cpants of between participants and the system
provider. |

(® Annual return relating 1o the staff strength, mcm and

‘expenditure.

~ {9) Annual retum from the system provider showing changes

in its Board of Directors or pariners, as the case may be,
changes in shareholding pattern wheraby 1he aggregate
sharahuldlng of an mdmduai of a gruup becomes
equivalent to _5 % or more of the paid up capital of the
system provider and changes in Memorandum or Articles
of Association of the system provider. .

(3} The returns and documents referred to in clauses (a} to (g}

of sub-regulation (2) shall be submitted by the system
provider in the form specified by the Bank from time to time.
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(4) The returns and documents under sub-regulation (1) and
those referred to in ¢lauses (a) to (g) of sub-regulation (2}
shall be submitted by the system provider from its registered
offlce to the office of the Bank {Department of Payment and
Seltlement Systems, Central Office) situated in Mumbai.

Provided that the Bank may at any time, direct that the
returns and decuments under sub-regulation (1) and those referred
to in clauses (a) to (g) of sub-regulation {2) be submitted to any
other office of the Bank as may be specified.

7. Furnishing of accounts and balance sheets:

(1) Every system provider shall furnish to the Bank within three
maonths from the date on which its annhual accounts are closed and
batanced, a copy of its audited balance sheet as on the |ast date of
the relevant year together with a copy of the profit and loss account
for the year and a copy of the Auditor's report,

Frovided that the Bank may, on an application made by the
system provider, extend the said period of three months for
furnishing of returns by a further period not exceeding three
months.

{2} The system provider shall also publish, a copy of its balance
sheet, profit and loss account and Auditor's report submitted to the
Bank under sub-regulation {1), in any two Ieadin.g newspapers,
one in English and the other in Hindi, or place a copy of the same
on its website within a period of one month from the date of
submission of the same to the Bank.
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AFFLIGATIDH FORM FOR AUTHQRISATIOH TO SET LIP PAYMENT .
SYSTEM B
N From
Name and addrass of rnglsterad office/ principal pluca of bm:mau of applmm
(By Registered Post' AD/ Hand Denvany}

To .

Chief Gengral Manager '
Depariment of Payment and Settiement Sys;ems
Reserve Bank of India -

Central Office .
14™ Floor RBI Central Office Building .
‘Shaheed Bhagat Singh Marg |

Mumbai —400001.

Wahereby smnitan app&caﬁnn under oub-mum(ﬂnmmﬂm ﬁufthaﬁaymnt and
Settlement systal'gs Act, 2007 for authorization to set up a payment system. The
required information and documents hava been furnished as per imhucﬁnns

We dedlare that to the best nf our knmvlnge am:l bahd tha information furnlsher.l in the
statements/annexes anclosed arstruafmoctandcompm . ' ‘
A electronic funds transfer transaction No...... or chaqua of paymant order. or dumand |
draft no: .. datadforanmamtufﬁsmuﬂﬂtﬁumemmnuundmly}asnm
Y refundable applmtion fees is encloted with the appllcamn S
| Yours faithfully |

Signature: . :

Name: . ~ : '

Designation:

Company Seal: -
T Date and Place: -

Encl: sheets
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" APPLICATION FOR AUTHORISATION TO SET UP PAYMENT SYSTEM

PART - A

1. Name of applicant :

2. Constitution of applicant . |

(a) Is the applicant a company or firm or any other entity;

{b)If the applicant is & company, is it a private itmited company or public fimited

company :

(¢) If the applicant is any other entity please specify the statute under which it is

incorporated/established

3. Address of Registered Office and Principal Offices (if applicant is a company):

4  Principal place of business and addre_ss (if applicant is a firm or any other
entity}

5. If applicant is a firm, names, nationality and addresses of the partners :

(Copy of Partnership Deed to be enclkosad)

8. Date of incorporation of applicant if it is @ company :

7. Date of commencement of business !

(Memorandum of Articles and Association to be enclosed)

8. if the applicant is any other entity, rame, nationality and address of each ¢f its
diractars/managersiprincipal officers:

P. Main business of the applicant company firm / other entity.

10. Namas. and addresses of subsidiary companies/ associated firms / other

associate entities :




[ 11— 4] ST AT ;AR | .

11.Mariagement information; if applicant is a company / firm / any other entity:
(a) Name of Chief Execttiv : -

| {b) Age, Nationality, Qualiﬁcﬁﬁom and Experience of _Ch‘ief Exacutive
.(c} Shares held by tt;me Chief Exewgive and Directors in the applicant cpmﬁ_any :
12 Name of&natamwitusandmeirmmaddm‘ '

(Attach the audltel:l balance sheet, profit and joss statement of apphcant for the
last three years) )
13.Name and address of bankers of the applicant:

i4. Whether the applicant has commitied any default in repayment  of foan,

admweoranvcrudnfadm}'takenfmabankurfnanmal inetitution, if so -

please mention fuli particulars :
(Attach a bankers' report on the funclioning of the apphcant account and its
financial heatth in sealed cwer(s}}
" 15.Amount of fees deposited along with application

1_B.Moda of deposit of fees ;

(Additional information sheets/dacuments as required may be enclosed)

PART - B

1. Particulars of Payment System sought fo be set up (full details to be
furnished). including pmoéss flow, technology to be used, security faatures,.
inter-operability etc (details can be given in a separate note, if required)

ZoA0 HI(ok- Y
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2. Expacted benefits to the financial system/ country from the operationalisation

of the payment system sought to be set up :

3. Whaether other companiesffirms/ entities will.be associated with the appiicant
in setting up the payment system :

4. If the answer to query 3 is yés, please furnish full particulars of this
association;

5. Previous experience of applicant and associated companiesffirms/entities in
the payment systems area:

8. Type of payment system proposed to be set up i.e. whether slectronic fund
transfer or payment card based/ nternet based/ mobile phone based;

7. Whether the payment system will cover a particular region or thz whole
OUntry.

8. Does the proposed payment system seek to address the needs of any
particular socialf economic segment/s of the population -

- 9. Method of setttement of payment claims, namely .whether gross, net or a
hybkrid method combining both gross and net methods;

10.Name of the settlemnent agent for the payment system sought to be sst up;

11. Whether the applicant or settlement agent will act as a central counterparty to
provide guaranteed! secured settlement

12.0n which day will be the account credited / funds made available {0 the
beneficiary:

13. What will be the risks in operating the payment system sought to be set up

and how does the applicant propose to mitigate them :

-
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14.Mention _the customer grievances redressal machinery proposed for the

. payment system sought to be setup :
15. The time proposed to be taken fb dispose customer complaints

(Additional information shests/documents as required may be enclosed)

PART -C _

1. Aﬁmunt of finance required .- executing payment system 'p@ud L

2'. Sources uf finances for i_axacuﬁng the payment system pr_oj@ct : |

(a) Amount of own capital proposed to be deployed : |

{b} An;uun! of borrowings expected from banks,

(c) . Amount of borrowing expected from sources other than banks::

{gnuroes may be mentioned)

3. Rate of rotumn Dn investment expected from the payment systm sought to be
setup: | o

4, H&n does the applicant propose ko recover its investment an;:_i earn an
income, that is , whether through cash flows or by levying joining fees,

| security fees, annl;lalf operafing charges etc.( Please give full details} :
fAdditiqnal inforrnation sheets/documents as required may be enclosed)

E

PART-D

LY

Any other information the applicant wishes to fumish

[
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B _
Form B
! See regulation 4{1)]
{Section 7{(2))
%£SERVE BANK OF INDIA
L
VG A 0T PAYMENT AND SETTLEMENT SYSTEMS
CENTRAL OFFICE
MUMBAI
{RBI Seal)
CENWICATE OF AUTHORISATION
No:
b e * ruaers conferred on the Reserve Bank of india by Section 7 of
the & 1 Saitlenent Systems Act, 2007
s Fiereby granted
=:uhcata of Authorisation
To coe - o i rhel system / Ta payment system for. L #,
with = - oyt g waaphiance with theterms and cond'tions given
on the o Certihiale, _
Given under my hand
At i b, ) this. ....._.... . .day of
.......... . 200.
Signature
{ )
RB! Seai vived (General Manager

* Strike off whiche- «. 5 a0t L ulicable
# specify the paymsnt syster
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Terms and Conditions* T
1. The Certificate of Authorisation or a nertrﬂed capy ﬂ'uareof shall be displayed

at the main premises of the Payment System Provider and its other ofﬁng

2. The Payment System Provider shall adhere to the provisions of the Payment
and Settiement Systems Act, 2007, regulations issued thergundgf and the
directions/guidelines issued by the Reserve Eank of India. '

3. Asumof Rs ...... (Rupees.................. only] ie deposited as autlm'lzatmn
 foes with the Rasarve Bank of India.

4. A sum of Rs .. (Rupaes ceviveernre...ONIY) iS deposlted as security dgpo_ait.
with the Reserve Bank of India '
5. {Any other condition as may be specified)

*Strike off whichever is not applicable
| Scheduls
[ See regulation’s] -

1. Uniform Regulations and Rules for Bankers' Clearing Houses
Procedural Guidelines on Mechanised Cheque Processing Using
MICR Technology | | -
Pracedural Guidelines on Electronic Clearing Service (Credit Clearing)
Procedural Guidelines on Electronic Clearing Servige {Debit Clearing)
Procedural Guidelines on National Electronic Funds Transfer System-
Operational Manual on National Electronic Funds Transfer System

_ RTGS (Membership) Regulations, 2004 -
RTGS (Membership) Business Operating Guidalines, 2004

Procedural Guidelines for Chaqua Truncation System {CTS] {\farsinn

. 1.1. . '

10. . Bye Laws, Rules and Regulations of the Clearing Corporation of India

Limited. - . . | |
11, Such other instructions as may be specified by the Bank from time 1o,

I L
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RESERYE BANK OF IND1A
NOTIFICATION
Mumbai, the 12th August, 2004

DPSS/194/02-11-01/2007-2008.—The Reserve Bank, considering the operational aspects,

systemic implications and efﬁrjie_nt eperation of tha payment systems, on being satisfied

that it is necessary so to do, in exarcise of its powers conferred undsr clause {d) of sub-
section (1) of Section 4 of the Payment and Seftlement Systems Act, 2007 (51 of 2007}
and of all the powars enabling it in this behalf, hereby directs that the provisions of sub-
sectlon {1) of Section 4 of the Payment and Sattiement Systems Act, 2007 {51 of 2007)
shall not apply to :

{a) a "bank", as defined in clause (&) of sub-section (1) of Section 2 of the Payment

and Setttement Systems Act 2007 (51 of 2007} in respect of intra-bank
transactions

e el e —
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(b) a "clearing house® run by State Bank of India, subsidiary bank and a
corresponding new bank az defined in Section 5 nf the Banking Regulatlun Ant,
1849 (10 of 1949); and . :

(c) the Department of Posts, Government of India, in respect of their payment |
systems. ' _ : |

2. Notwithetarding the aforssaid exemption, the payment systems operated by the .
persons as mentionad in clauses (a) to {h} above, shall be deemed to be authorisad
payment systems for the purposes of the Payment and Settlement Systems Act,
2007 (51 of 2007) and all other previsions of that Act shall apply accordingly.

. G GOPALAKRISHNA, Executive Dircctor
. [ﬁnﬁ_mnwmym?ma]
writa Tk W
Mftrgem
H¥ 12 S, 2008
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RESERVE BANK OF INDIA
NOTIFICATION
Mumbai, the 12th August, 2008

Repeal of Reserve Bank of India {Board for Regulation and Supervision of |
Payment and Settlement Systems} Regulations, 2005

' DP8S/194/02-11-01/2007-2008.—In exercise of the powers conferred by sub-section {1} of Section

58 of the Reserve Bank of India Act, 1934 (2 of 1934), the Resarve Bank of India,
having received the sanction of the Central Government, hereby repeals with
immediate effect the Reserve Bank of India (Board for Regulation and
Supervision of Payment and Settlement Systems) Regulations, 2005 published in
Part-lll, Section 4 of the Gazette of india, Extraordinary under Motification of the

Reserve Bank of India No. DIT (CO), 2005/09.63 01/2004-05 dated the 18"
February 2005:

Provided that such repeal shall not affect—

{i) the previous operation of the said regulations or anything done or any
action taken of purported to have been done or taken or omitted to be
done under the said regulations or

(i) any right, priviege, obligation or liability acquired or acerued or

. fncurred under the said regulations; or
(i) the institution, continuance or enforcement of any legal proceedings or

remedy in respect of any such right, privilege, obligation or liability as
aforesaid.

G GOPALAKRISHNA, Uxecurive Director
(ALY I TEIV: Exty /187 08]
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