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T s sie Rt aE
Fferg=aT

Hars, 26 FTEd, 2024
T Sfayfa i fafaea N (wegasd) (Fee) R{faaw, 2024

|, 41/TATE-UASEA/STTA/2024/201.—TE, AT Tiadfd e fEafaw are srfaf=m, 1992
(1992 =T 15) #T &7 30 FRT T&T &l T AT<hdT T TINT Fd U UAgT Adig Sfadfa =iv e
e (Fegadr) A=, 2008 FT i e Fad & forw Meferiea [ a=mar g, o1iq -

1. =4 FARTET F I YAt s @fEaT a1 (Fegadt) (Ferre) fafa=w, 2024 w1 ST 6 |
2. T o= TTa=T § =77 TTid g ol aTE & A g |

3. AT T i Af=aT Ji (Fegadi) f@faaw, 2008 4, steam-il & a18 7 dqeam=-1V |
e, Referfaa sreamar ST ST, i -

“erear — =R
v gfefeat & A st (S1feiT) e 9¥ qraet

5527 G1/2024 )
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T ARAT o qTo T@ U< qTaar
16%. (1) 9 g o =afr #r fAfRafaa (Gaee) B smar g ag ==t a1 39 =1 fkw &1 e s,
A ® | T ATAET €T &, U Tt ga< =A< &, ST -

(i) et wferegfa (R ar feeel wfagfaat & d@9g §, Tored =7 F oT0eael €9 8, FE q9918

T AT AT IqT &1, T T HIs AToch qal TERIT S aF o U qeTg IT VAT AT A1
T F Ga | A qIE H T 7 1 A0 T 97 39 =9 qag § T 3w qvg #i7 s /@1 7
T AT

(i) T afagi (R o1 Gl afagias & [aer #3992 g9 arer g4 a1 396
TCHTHE T AR TReT g T IS ITaT FLaT g, 9 T s qTecd Tal Tl ST e % 91
TH UET FTS AT FLT o Hael § G T3 3

wiq 72 & afe et Maifa Rfves <ewd % S 12 arees war s, a1 U8 | 39 39-
[EIEREERICEIE KU G EARANN

(2) =€ g 5| =fe A AAEET (TEere) 6 Smar g, 9 a8 gRtEd $0 & S99 91 396

USie & qTece L@ aTdT &l ATh el Aol forw foeT 39-fafaae (1) & @< (i) a1 @< (i) § Fare

TTFEATHTIL |

TqEH-1.- 39 a7 F sy, o=t “are g e =i & afFatea (Ggere) & smar ar

I =A< o I —

(F) sAferfe=w &t T 12 F q8d 9IS § Thoree” Fils =i,

(@) TqE T Toree? ot AT FT Fl Fle A Tael FHAT (e FAstHe FHaT);

@M A F e T srgwicas aa [fe (sfeeadfea srasede %) a1 ot steee=ET [ar
T (FATAE) &1 Fls A9 T (Trawedic Hao7);

() TS T ot AT Rt seee e = @1 S gaeE (F9) |

TSHIO-2.- TH AT & TS, o’ “qToa Ta” FT 7 gIT —

(F) TET FT A AT AT (ZTSTFAT) FTAT AT VAT AL A AT FTAT SrEeht a4 § At
ST,

(@) UTEH (FATEE) FATHT;
(M) AT ST (SR Shratsit) foeen F7 Sev-uFer;

() T T AT FIE AL AToel® TE@T |
SF-3.- 70 fAfEw % v, et “Ratfia Rfves wew” 1 o gom - 3 R
worewhid et Rk a7 T g1, i s siasta UHT sxaedT gt 9 Ried wewid &1 #e

AT TETATA FLA AT FHITALT FL AT IH AT SETHTA T Tgel @l TRT ST Fqeh ST AT &1 T T gl
ST 9% 3° gEed 1 AT ST |eh, AT a8 SAaedT dle &l 99i¥ § gaiusea® gl A1y, aifh I8

qgiAfaa g1 a% 6 37 s #1 sraare 3u-ff s (1) F @2 (i) a1 @2 (i) § 9910 gu F1E F 1
T o forT = foha ST & |
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TSHL-4.- SFT0 T FA 6 for7, g T0g fFar srar g & =a v & v o 1o ersst “gae
=h” § a8 AE AT qol g, ST (Aerers foreqor  F1 & 1 gor &l F9rd  ag =Af<h, ToaeT
Y AT T, =L H (0 f@aa7 Iq-[Haw (1) % @< (i) 31 @< (i) § Far7 gu Gt e §
T
169. a1, fafaw 16% F Y sTarem= 1 Ieetas g1 A1 9T, UEHt FTiars T G ST 98 S
Taey, e == fAfaaet & deama-V % 9gad i S aret Fwrars a2 17

FATAT TS, FAITAS HaTH
[FAsTTo-111/4/39T./442/2024-25]

gTe feoqur

1.

qadE yfagfa diw BfFwr S (wegedt) f@fREw, 2008, sfaeEeT W wAwE-
THEAT/SHUA/2008/11/126538 51T 26 AE, 2008 T 9TLA & LoTa=, AT-II, G=-4 & Tarfora
T |

AT Wit =i fafawT o (weradd) A=, 2008 qorsTd -

ED) 11 3RTEd, 2008 F AT FTas(d fiT a7 ae (Fei® T 3T 3U-3A1) (Herre)
fafa=e, 2008, STTE=AT €. TATST-UATEA/S1U4/2008/20/134766, FRT

q) 14 JATE, 2009 FT ARG FAf X BAAT T (Fegadr) (Fenes) f@faaw, 2009,
STE=AT &, UA. TS, -UA. 3. AL/S1.TA./2009-10/12/169546, FTT

) 7 SFad, 2014 & Ard gfagfa o @ffee @ [Fesh sewifern AfRemesat
(FFrareren)] fafe=m, 2014, ATE=ET 9. U010, 3. 3A1/ST1.U./2013-14/36/12, 51T

E)) 25 W=, 2016 & R Sfaqia =7 GfFaT a1 (Feaadi) (Ferew) f&faas, 2016,
STEL=AT &, et/ T, T2 -UA . 3./, T./2016-17/006, FT=T

T) 21 ¥, 2017 & ARG Tiaqia T @fAaT ae (Fegadr) (Feree) @, 2017,
STEAT &, et/ T, 02T -UA . 33/, T./2017-18/021, =T

=) 17 &9, 2020 FT AT STasifa i foffwT a8 (Wgered deata) (Ferge) &,
2020, ST &, Hfl/ T, 0, 2. - A/S1=/2020/10, FRT

) 21 AT, 2021 & IRAE Iiaqia T BfaT a (Fegadr) (Feree) @, 2021,
STEREAT &, Hell/TATS-UAset/SiuA/2021/07, TR0

) 5 9%, 2021 & AT Tias(d =¥ ofqwT are (Fegadi) (e gerge) &afaaw, 2021,
STEREAT &, Hell/TAUS-UAset/Siua/2021/20, TR0
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) 3 ITEd, 2021 &7 ARATT Tiaqia i AfFaT a1 (Tgered deatF) (Ferye) &,
2021, ATELAAT &, TN/ TATI-UAATA/ST/2021/30, FIRT

E)) 17 qawaT, 2021 F AT Tagfa i @FfmT aE (wewadt) (fee geree) &R,
2021, ATELAAT &, F/TATI-UAATA/STA/2021/59, FIRT

) 1 3TEd, 2022 FT WA Tiasfa sfiv AfRas ae (wemadr) (Feree) &, 2022,
ATELAAT &, Hf/AS U -UAATA/STTA/2022/91, FTRT
TLTET g0 9 |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 26th August, 2024

SECURITIES AND EXCHANGE BOARD OF INDIA (INTERMEDIARIES) (AMENDMENT)
REGULATIONS, 2024

No. SEBI/LAD-NRO/GN/2024/201 .—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 (Intermediaries) Regulations, 2008,namely: —

1. These regulations may be called the Securities and Exchange Board of India (Intermediaries) (Amendment)
Regulations, 2024.

2. They shall come into force on the date of their publication in the Official Gazette.

3. In the Securities and Exchange Board of India (Intermediaries) Regulations, 2008, after Chapter Ill and before
Chapter IV, the following Chapter shall be inserted, namely, -

“CHAPTER IIIA
RESTRICTION IN DEALING WITH OTHER ENTITIES
Restriction in having association with certain persons

16A. (1) No person regulated by the Board or the agent of such a person shall have any direct or indirect
association, with another person who-

(i) provides advice or any recommendation, directly or indirectly, in respect of or related to a security or
securities, unless the person is registered with or otherwise permitted by the Board to provide such
advice or recommendation; or

(i)  makes any claim, of returns or performance expressly or impliedly, in respect of or related to a security
or securities, unless the person has been permitted by the Board to make such a claim:

Provided that the provisions of this sub-regulation shall not apply in respect of an association through a specified
digital platform.

(2) The person regulated by the Board shall ensure that any person associated with it or its agent does not engage in
the activities mentioned in clauses (i) or (ii) of sub-regulation (1) without the necessary permission.

Explanation 1. — For the purposes of this regulation, the expression “person regulated by the Board” shall mean —
(@) aperson registered with the Board under section 12 of the Act;
(b) an asset management company of a mutual fund registered with the Board;

(c) investment manager of an alternative investment fund or infrastructure investment trust registered with the
Board;

(d) manager of a real estate investment trust registered with the Board.
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Explanation 2. — For the purposes of this regulation, the expression “association” shall mean-

(a) a transaction involving money or money’s worth;
(b) referral of a client;
(c) interaction of information technology systems;

(d) any other association of a similar nature or character.

Explanation 3. — For the purposes of this regulation, the expression “specified digital platform™ shall mean a digital
platform as specified by the Board, which has a mechanism in place to take preventive as well as curative action, to
the satisfaction of the Board, to ensure that such a platform is not used for indulging in any activity as referred to in
clause (i) or (ii) of sub-regulation (1).

Explanation 4. — For the removal of doubts, it is clarified that the term “another person” in this regulation shall not
include a person who is engaged in investor education, provided that such a person does not, directly or indirectly,
indulge in any activity as referred to in clause (i) or (ii) of sub-regulation (1) without the necessary permission.

16B. The Board may, in case of violation of any of the provisions of Regulation 16A, take such action as it may deem
fit including action under Chapter V of these regulations.”

Footnote:

BABITHA RAYUDU, Executive Director
[ADVT .-111/4/Exty./1442/2024-25]

1. The Securities and Exchange Board of India (Intermediaries) Regulations, 2008 was published in the Gazette
of India, Part IIl Section 4 on May 26, 2008 vide notification No. LAD-NRO/GN/2008/11/126538.

2. The Securities and Exchange Board of India (Intermediaries) Regulations, 2008 was subsequently amended on: -

a)

b)

c)

d)

€)

f)

9)

h)

)

k)

August 11, 2008 by the Securities and Exchange Board of India (Stock Brokers and Sub-Brokers)
(Amendment) Regulations, 2008, vide notification No. LAD-NRO/GN/2008/20/134766.

July 14, 2009 by the Securities and Exchange Board of India (Intermediaries) (Amendment) Regulations, 2009,
vide notification no. LAD-NRO/GN/2009-10/12/169546.

January 7, 2014 by the Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2014, vide notification no. LAD-NRO/GN/2013-14/36/12.

May 25, 2016 by the Securities and Exchange Board of India (Intermediaries) (Amendment) Regulations,
2016, vide notification no. SEBI/LAD-NRO/GN/2016-17/006.

November 21, 2017, by the Securities and Exchange Board of India (Intermediaries) (Amendment)
Regulations, 2017, vide notification no. SEBI/LAD-NRO/GN/2017-18/021.

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

January 21, 2021, by the Securities and Exchange Board of India (Intermediaries) (Amendment)
Regulations, 2021, vide notification no. SEBI/LAD-NRO/GN/2021/07.

May 5, 2021, by the Securities and Exchange Board of India (Intermediaries) (Second Amendment)
Regulations, 2021,vide notification no. SEBI/LAD-NRO/GN/2021/20.

August 3, 2021, by the Securities and Exchange Board of India (Regulatory Sandbox) (Amendment)
Regulations, 2021, vide notification no. SEBI/LAD-NRO/GN/2021/30.

November 17, 2021,by the Securities and Exchange Board of India (Intermediaries) (Third Amendment)
Regulations, 2021, vide notification no. SEBI/LAD-NRO/GN/2021/59.

August 1, 2022, by the Securities and Exchange Board of India (Intermediaries) (Amendment) Regulations,
2022, vide notification no. SEBI/LAD-NRO/GN/2022/91.
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