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NEW DELHI, TUESDAY, NOVEMBER 18, 2025/KARTIKA 27, 1947

I g s fRffwa 9
g

Has, 18 A9%Y, 2025
T T ek R 9
[ergwfeas faffem (e @it (S e @R, 2025

BT, &, Y1/ CATST-TASEN/STTA/2025/274. —ATE, AT Vo =i @fFaT o sttefaa,
1992 (1992 =T 15) F¥ &am=T 11 &t IT-4TT (1), 91T 11 F¥ IT-GTT (2) F @S (TF) T G () TAT &I
12 FF IT-9TT (1) T IT-4TT (19) % 7T 15 17 30 i ST-&TT (1) FIT T&TF il T «Tfhat 1 TAET

FLA U, Tagry Aat afayfa =i fafaa e [srasfens fafqam (Feen) ffdet] R, 2012 =
ST FTe e o foru Aeferiea fafaae samar g, 19iq,-

1. == A=t # adT gl & FfRaT e [srawers AfRam (Reern) @feet] (@ geream)
fafa=m, 2025 FgT ST T |

7733 G1/2025
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2. I AT\ TS | T TR g1 6l aig § a6 g |
3. AT wfadf siw AfFwT a1 [sraaicus Afagm (Faen) Miet] @R, 2012 4,-

I e 2 % su-ffeaw (1) 7,
i, @ (F9) % 918 FEfied g SET ST, o721, -

“(FT) “FAT ARSI ARl g Y T 6L (AT Traead Aol he) F: AT g —

TS U, (Mhfeas aer fAfer / siicevafea seawede %) a1 w.ars.us. it #ir2 =6,

Sy yoas a9 [UemE.U%. % Ta9e, TTHSE (FA+E<), FHATAT AT [eereht sraar

e o HHATAT AT QTR HI BIEHY] RIS AT Bl:

g A T T aiai $i AfHeT arE [srasteds e (Faern) [ea] (dae

Terrge) A, 2025 % AfggH~a g ¥ 9o @10 U RET TS U, A1 a1 TS

TS U, FY et T A, e g gur Ryt odt F aga, e seetefee Raeret 2g

FATT T e’ (TSI Traeed Al FE) o T H TG ol TS &l ST FHT |

TSR — ‘FAA AR(efee MAMH g qATU T %' (FR(See Traved A=el we) |

sehtstes faerei & forg ‘sreaters fMaer 3 3 a9/ =1 w2 (AT 97 He) AT ATHe

g |

ii. @ (@) H-

F. 9168 T o TITH ¥ 9% “TH I AT STUAT |

g, FeferiEad T SET SO, i, —
‘i T T AT Yo o BfREE a1 [sraaets Aam (Feer) [iemd]
(e =errer) fafa=r, 2025  stteg=ra g & 98 a0 70 T T3, U, AT AT
TS U.3ATE. U, T TRt TR\ &0, a7 gIeT 77 Feifia adt & dgd, suhfsfes Moot
& for ‘sreafers fReer F3 g a910 TU 6 (AT 94 FE) F €T H a@o il A
=T ST FHAT |

. = 4 % 9= (F) F s9-g< (i) ®, e a9m osg ¢ 3 & v 9 (=T 7 o ST Siw

3HF AT AT Tiqa SITET STTUAIT, 3727, —

“Iiq A2 T TH IT-ES & T Fae Ahisies Maerhi 3q a9 70 62’ (Ten{sfes Traeed
AT HE) F ATHA § AR Aal g, AL
n. FffFw 10 % @< () ¥,
i. T W, TRl ‘Ui A F ATT 9T5F “SfiT” STIST SITUAT |

ii. FISET T3q & Tgel Meferferd a7 aiqe ST SITusM, o790, -
“qiq Fg T T U, & et =6 | fhae e 2, 78 Ridt #3a 97 shfefes
ferert &1 A5l [=T ST
Iv. fafaas 13 % sw-fafq=w (5) 4,

i) TE T H, orex AT e “annfefes Merert & forw ‘sreafar fRerer e gq ammw
T HE’ (TS 907 HE)”, Tl Fgl |l (&0 U G, I €A1 9% a8 4T = “ Tt
shfefee Ml I a9T10 U he’ (3RS Tee Sraeed aAel %e)” 3l STu |
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i) AL TAF H, aeai qoT el ‘emnfetes At & o areateas A w3 gg
FATT T F (AT Ao FE)” F TATH U2 9767 TAT (=2 * Faet smpiefes Haeant
&q FATU U HE’ (RS TET Zeaeed Al HE)” 3T ST |

v. fafFaw 204,

i) Su-fafaTw (8) #, 9=l TqF & a1g MHfaed 797 Tqa SIIeT STTUAT, 3797, -
“oiq 7 o T =8 Su-fafRaw % vragm snefefes Maeet & foro sreafas Faer
FIA Z TATT T 6 (AT g HT) F HTHA § AN 751 g 17

i) SU-AfRaw (22) F T TaE H, qeai aAqT FEdAl ¢ “sefefes et ® o
srcatere Haer F gq 9910 T 67 (TS 97 HE)” 6 T 92 e a7 =
FAA SRS fee MIAHT T AU T F2 (SRS feT Traves AFell HE)” A1 ST |

iii) Iu-fafa (23) F ame, et = su-fafaam Stret strow, s -

“(24) == TAFEET (FEeeeR) § TS U, % T (|7 i o R s
T (areararsit) #7 o g, F Rreaeriat o a1, Fae serfefes Raeret &g
FATT T e’ (Fhfefee Trawed el %e) & WTHe |, ‘Fa sThfefee et g
FATU T H2 o Taereh (Feere) &l At g (Frame gi) 17

gfa g, FETeE Feerw

[%ﬁTCI'rr-I 11/4/31471./483/2025-26]
qTe feroqur

1. st sfasfa s AR o srasters fffam (R @feat] &R, 2012, 9. va.ode-
U331/, TA./2012-13/04/11262, TRT 21 95 2012 T ST & TSI § TH11Ad g0 o |
2. 9 giadgf o @R a [srgators At (Feen) [feat] &A=, 2012 qorET,-
(F) 16 Ty, 2013 & AT Iiaqia v @fAaT 9 [srafcos @Ram (Feen) e
(@errer) T, 2013, 8. TAUS-URSEA/Sua/2013-14/24/6573, ETT
(@) 23 9%, 2014 &1 AT Iagia & @FfAaT 9 (F" #71 9qm) ("@aree) =&, 2014, 9.
U U2, -UA. 3.3/, 77./2014-15/03/1089, ZT=T

(1) 26 FrawaT, 2014 T AT AT i AHaT F (R seee Fae =) [, 2014, 9.
U TS -UA. L./, UA./2014-15/11/1576, 5T

() 14 =T, 2015 F A gtaqa o e o [srasteas e (Feren) [t (Ferrem)
At 2015, /. FE/UA. 0., -UA. A3/ 09./2015-16/011, 51T

(F) 4 ST, 2017 T AT Sraqfa sz FfFwT a1 [srawicus AfRam (e [iert] (werre)
faffam, 2016, 7. F/TA. T -UA. A3/ UH./2016-17/026, FTT

() 6 9T=, 2017 FT AT Tl i =TT a1 (FIe F°T AT S [T HT A1) (FHLAqTE)
g, 2017, 5. Fh/oer. v . -ue. s A .1 ./2016-17/037, 1T
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(=)

(1)

()

()

(#)

1 97, 2018 T Wi Ifagia =i AfFaT aE [sraawiers v (Feren) @] (wearem)
=, 2018, 7. Fh/uer. .. -uA . AR uE./2018/19, FRT

10 ®E, 2019 F AT Faqfd six Gfaw a1 [snawfcas fEafvam (Feer) ffeet] (Feram)
affw, 2019, 7. F/ver. U . -0 A7, 19./2019/16, =T

17 151, 2020 FT AT Ffagfa siv AfFwT O (e deatw) (F@earae) &, 2020,
. AU, W ST .-/ u=/2020/10, 51T

19 RFEY, 2020 FT AT STl i fAfFw a1 [snasfoas fafaam (Faen) [Afaed] (werem)
ffaw, 2020, 7. FN/TF. T /U AT /ST.UA./2020/37, BTRT

8 FHAT, 2021 Tl AR TA9fd ¥ AHHT are [sMwieus @Afeme (Feer) Ma=i] (Ferre)
faffam, 2021, 7. F</T. U /0 AL /SR L/2021/01, BT

5 7%, 2021 T ATLA T TrA S fafea o< [srqshionsh At (Feren) fiae] (g o)
A, 2021, 7. F/uer .. -ua e A AU L/2021/21, BT

3 3TEd, 2021 FT AR Fiaq i AfqwT o (Wered eatF) (Faree) fafaas, 2021, 4.
el /TAUS Ut /SiuA/2021/30, 31T

3 e, 2021 & AT T & AAHT arE [srgaicas @Atem (Faern) [feei] (@e=
Totre) fafaam, 2021, |, FE1/TAUST-U /s 1uA/2021/33, g0

13 eFTEd, 2021 FT AR Sfafa i BFfaaT o [snaawieas Afam (Faern) [fee] (@
Terrere) fafa=m, 2021, €. F/0. T .-UH. . AT/ST.09./2021/41, 5T

9 FaFET, 2021 T A Taqh e AT 7 [sraawtcas e (Feer) [fe=t] (at=at
Terrere) fafa=m, 2021, €. FE/TATS-UAAEA/SUA/2021/57, =T

24 SET, 2022 FT AT gfavfa =i fafaw e [srgateas Afaer (Faer) Fiet] (Gere)
At 2022, 7. I/ T -0 AL /ST U./2022/68, 51T

16 9=, 2022 F AR Tayfd T AfFwT 9 [snaaieas e (Faer) @t (g@=
Teorrere) fafa=m, 2022, 9. F/0e. U1 .-UH. 3. A./S1.0./2022/75, 5T

25 AT, 2022 T AR Fraia i Gfqw are [sraateas Afem (Faer) Fead] (@@
Terrere) fafa=m, 2022, 5. F/0e. U1 .-UH. A /S1.0./2022/89, 51T

15 FawaY, 2022 FH AT FTaqid i AAaT a1 [sngawicas Atem (Ferer) [eat] (3
Terrere) fafa=m, 2022, €. F1/0e. U1, -UH. 3. 3./S(1.04./2022/105, 51T

9 SHATY, 2023 T AT T i =TT ave [snawfeus Afem (Ferer) Fieai] (Fere)
faffam, 2023, 7. F</T. U -uA. L3N U./2023/113, 51T

18 SI9a<Y, 2023 F AT Ffaqfd 3w AfFwT a1 [Aegafdal (e ad) & oo &
gfed] (Femas) R, 2023, 7. Fdh/ue. v . -ue s A . 1e./2023/115, 5T



[9TT HH—=vE 4] T T TSI © T 5

()

(%)

(%)

()

(%)

(Te)

()

(5=1)

7 FEAT, 2023 FT AT Tiaeia sfiT AAae a1 (Fe 7 GEUame oY SR 7 47e3W) (Ferg)
affaw, 2023, 7. FN/T. T -u T AU ./2023/121, 5T

15§, 2023 & AT Gfayfd T @fFaT are [snaacas @ (Faer) =] (gae
Terrere) fafa=m, 2023, 9. F1/0e. U1, -UH. 3. 3./S1.09./2023/132, 51T

3 JaTE, 2023 & AT Taqia 7 AT a7 (FarE g it dacas HaedT) (F9re)
faffam, 2023, 7. F/TATS-UsEen/siua/2023/137, 5T

17 3RTEd, 2023 T AT Sfagfa o fAfFwer s (forswraa fRamor sraesr it giaemses a91)
(o) AR, 2023, 7. AN/ TAUST-UAACRA/STUA/2023/146, T

5 AT, 2024 T AT TTas(d i A= T [srgawicas e (Feern) [feed] (Ferrem)
faffam, 2024, 7. Ft/v U .U 3.3 U./2024/163, 5T

25 9, 2024 T ARG ST 7 @AAET a1 [sngFes Afem (Feen) [ (g
Terrere) fafa=m, 2024, 5. F1/0e. T 1. -UH.3../S1.09./2024/168, 51T

18 ATs, 2024 FT AT gfasfd i fAfHwT are [snwicas fafqam (e [t (@a
Totrer) fafaam, 2024, 7. F1/0. 0 3. -0 .30 /5.U./2024/194, 511

6 WTE, 2024 FT AT ST X AT are [snaateas e (Faen) [t (&
Totrer) fafaam, 2024, 7. T/ 0 3. -0 3030 /5.0./2024/198, 51T

18 qaFaY, 2024 FT AT T X AAaT a1 [srqateds fafaeam (Faern) ffeet] (at=at
Terrere) fafa=m, 2024, 9. FT/TATST-UAEN/SUH/2024/209, FIRT

10 ®Zad, 2025 Tl AT Tiasfd ofiT AfAaT are (Feere =9re) ("errge) fafaaw, 2025, .
T 1/ TATS -UAEAT/SHTA/2025/228, g7

23 72, 2025 T AT Ffagfa ofiT AfawT aie [srawfcas @fFem (Feer) Mfet] (Gera)
faff=w, 2025, 7. af/TAUSt-TAsTTE/SNTA/2025/248, 51T

9 e, 2025 FT 9 Sl e AT a2 [snawieas Aam (Feer) [feat] (@@
Torrere) fafa=rm, 2025, 9. F1/TATST-UATSN/SUH/2025/265, FTT

LT T |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 18th November, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (ALTERNATIVE INVESTMENT FUNDS)

(THIRD AMENDMENT) REGULATIONS, 2025
F. No. SEBI/LAD-NRO/GN/2025/274.—In exercise of the powers conferred by sub-section (1) of Section

30 read with sub-section (1) of Section 11, clause (ba) and clause (c) of sub-section (2) of Section 11 and sub-section
(1) and (1B) of Section 12 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 (Alternative Investment
Funds) Regulations, 2012, namely, —

1.

These Regulations may be called the Securities and Exchange Board of India (Alternative Investment Funds)
(Third Amendment) Regulations, 2025.

They shall come into force on the date of their publication in the Official Gazette.
In the Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, —
I In sub-regulation (1) of regulation 2,
i. after the clause (ab), the following clause shall be inserted, namely, -

“(ac) “Accredited Investors only fund” means an Alternative Investment Fund or scheme of
the Alternative Investment Fund in which each investor other than the Manager, Sponsor,
employees or directors of the Alternative Investment Fund or employees or directors of the
Manager, is an Accredited Investor:

Provided that an Alternative Investment Fund or a scheme of an Alternative Investment Fund,
launched prior to the notification of Securities and Exchange Board of India (Alternative
Investment Funds) (Third Amendment) Regulations, 2025, may be permitted to convert to
Accredited Investors only fund, subject to the conditions as may be specified by the Board.

Explanation - ‘Accredited Investors only fund’ shall include ‘large value fund for accredited

5 9

investors’.
ii. in clause (pa)-

a. the word “seventy” shall be substituted with words “twenty-five”.

b. the following proviso shall be inserted, namely, -

“Provided that an Alternative Investment Fund or a scheme of an Alternative Investment
Fund, launched prior to the notification of the Securities and Exchange Board of India
(Alternative Investment Funds) (Third Amendment) Regulations, 2025, may be permitted
to convert to a large value fund for accredited investors, subject to the conditions as may
be specified by the Board.”

Il. In sub-clause (i) of clause (g) of regulation 4, the symbol and word “; and” shall be substituted with
the symbol “:” and thereafter, the following proviso shall be inserted, namely, -

“Provided that the provisions of this sub-clause shall not apply to Accredited Investors only fund; and”
. In clause (f) of regulation 10,
i. inthe proviso, after the word “Provided”, the word “further” shall be inserted.
ii. Dbefore the existing proviso, the following new proviso shall be inserted, namely, -

“Provided that accredited investors shall be excluded while computing the number of investor
in a scheme of an Alternative Investment Fund:”

V. In sub-regulation (5) of regulation 13,

i) in the first proviso, the words “large value fund for accredited investors” wherever appearing
shall be substituted with the words “Accredited Investors only fund”.

i)  in the second proviso, the words “a large value fund for accredited investors” shall be
substituted with the words “Accredited Investors only fund”.
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Footnote:

1.

V.

In regulation 20,

i) in sub-regulation (8), after the first proviso, the following new proviso shall be inserted,
namely, -

“Provided further that the provisions of this sub-regulation shall not apply to large value fund
for accredited investors.”

i) in the second proviso of sub-regulation (22), the words “Large Value Fund for Accredited
Investors” shall be substituted with “Accredited Investors only fund”.

iii) after sub-regulation (23), the following new sub-regulation shall be inserted, namely, -

“(24) The responsibilities and obligations of a trustee of an Alternative Investment Fund
specified under these regulations shall, in case of an Accredited Investors only fund, be
carried out by the manager of the Accredited Investors only fund.”

AMIT PRADHAN, Executive Director
[ADVT .-111/4/Exty./483/2025-26]

The Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012
were published in the Gazette of India on May 21, 2012 vide No. SEBI/LAD-NRO/GN/2012-13/04/11262.

The Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012
were subsequently amended on, —

(@)

(b)

(©)

(d)

(€)

()

(9)

(h)

(i)

)

(k)

(0

(m)

(n)

16™ September, 2013 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2013 vide No. LAD-NRO/GN/2013-14/24/6573.

23 May, 2014 by the Securities and Exchange Board of India (Payment of Fees) (Amendment)
Regulations, 2014 vide No. LAD-NRO/GN/2014-15/03/1089.

26" September, 2014 by the Securities and Exchange Board of India (Real Estate Investment Trusts)
Regulations, 2014 vide No. LAD-NRO/GN/2014-15/11/1576.

14" August, 2015 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2015 vide No. SEBI/LAD-NRO/GN/2015-16/011.

4™ January, 2017 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2016 vide No. SEBI/LAD/NRO/GN/2016-17/026.

6™ March, 2017 by the Securities and Exchange Board of India (Payment of Fees and Mode of
Payment) (Amendment) Regulations, 2017 vide No. SEBI/LAD/NRO/GN/2016-17/037.

1t June, 2018 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2018 vide No. SEBI/LAD/NRO/GN/2018/19.

10" May, 2019 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2019 vide No. SEBI/LAD/NRO/GN/2019/16.

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

19™ October, 2020 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2020 vide No. SEBI/LAD/NRO/GN/2020/37.

8™ January, 2021 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2021 vide No. SEBI/LAD/NRO/GN/2021/01.

5t May, 2021 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Second Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/21.

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

3 August, 2021 by the Securities and Exchange Board of India (Alternative Investment Funds) (Third
Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/33.
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(0)

(p)

(a)

(©)

(®)

(u)

v)

(w)

x)

v)

@

(aq)

(bb)

(co)

(dd)

(ee)

(f)

(99)

(hh)

13" August, 2021 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Fourth Amendment) Regulations, 2021 vide No. SEBI.LAD-NRO/GN/2021/41.

9™ November, 2021 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Fifth Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/57.

24™ January, 2022 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/68.

16" March, 2022 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Second Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/75.

251 July, 2022 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Third Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/89.

15" November 2022, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Fourth Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/105.

9" January 2023, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/113.

18" January 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.

7" February 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.

15™ June 2023, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Second Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/132.

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

17" August 2023, by the Securities and Exchange Board of India (Facilitation of Grievance Redressal
Mechanism) (Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/146.

5t January 2024, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/163.

25" April 2024, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Second Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/168.

18™ July, 2024, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Third Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/194.

6™ August, 2024, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Fourth Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/198.

18" November, 2024, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Fifth Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/209.

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

23 May 2025, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/248.

9™ September 2025, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Second Amendment) Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/265.

Uploaded by Dte. of Printing at Government of India Press, Ring Road, Mayapuri, New Delhi-110064

and Published by the Controller of Publications, Delhi-110054.

Digtally signed by AT KUMAR AISWAL
AMIT KUMAR JAISWAL 5303550 2 748 s0530



		2025-11-19T21:57:48+0530
	AMIT KUMAR JAISWAL




