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A wfayfa & g
arferge
Herg, 1 fmware, 2025
ARA wiayfa ik R e
(Farsft TréwferaY fMarer) (o denes) fafFa, 2025
|, Qel/CACET-TAATE/STA/2025/279.— aTE, 9T Tiadfd v &fFaT a€ afafaas, 1992
(1992 =T 15) #¥ &TT 11 FT IT-ATT (1), =T 11 FT IT-&TT (2) F T (Feh) TAT &TT 12 FT IT-eTT (1)
UF (1) % A7 Ii5a T 30 it IT-4T (1) FI=T, ¥ Femmme sfafay, 1996 (1996 &1 22) Y &
25 % qEd, TIF &l T2 AFHAT 1 TIN Fd gU, TagRT AaE giagia v Gfaas T (Geeft
TEhITeraT Haere) AT, 2019 FT T Herres e & forg Meferfag A= a9Tar g, o710, -

1. =9 RAFEAT # qd gagla siw e 9 (Eeeft Tewiomr FReee) (gaer dearee) G,
2025 FgT ST qHT |

2. I AT TSI | T TR g1 il ARG | T &1 e 1d (o AN g1

8070 Gl1/2025 (1)
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Tig 78 & fAffaw 3 & Iu-RfFaw 1| % @< (i) v (i) TSI § T94w TR g bl arig o

AT B |

3. AT wfagfa s fAfawa a1 (Rreeft Trewrfern Meesr) f&fF=m, 2019 4 -

. w2, su-fafEaa (1) 9,

. HISET @< (3) o @< (&) T ST,

ii. 39 THR a9 G (&) F Tge, Fefaied 941 @< ST S0, 9iq, -

“(x) warEwe faedt Feos g vF & e (SAEHfEw uF =TOE) T Aae
(Fivrer f&=T UFeE) [FanTa — Uhere] § Refeied ortae gin (FE g7 999-
THT 9 [eTa i ST aret ordi & Ae9):

(i) I¥FTT 3T A § "ataq e, S e 27 Bfaaw & fARaw 5%
T (F) % 39-@< (i) § a1 T Y

(ii) wfeeter €ieer e, bt wivar == faterat % e 22 % su-fEtaw (4)
U gu ersia o a @ A A g2 8

II. w4 ¥, 93 (1) §, SU-8% (v) ¥ 978,

ii.

T TigE F 18 T TEAL TqE d Ugd, FHfefad 997 98 qE SiET S,
‘i FE e T wed e afagia o AfAeT are (s [fe) &EEs, 1996
[FET (FEHAT %e) WA, 1996] F qgd IoreeT WHad %e |l araed &
7T BT 9aT g, F9d o e g0 JHT-99T 9% [y v S areft oAt a0
T fRaT ST

GIEEREEGETR:

F) @< (i) H, asaf qo7 FEd “Aicetdied Tatetic %) % 918 T eeai a7
e “gr, ot o | uger orsx “AT UHT oot w=hw SIS ST |

Q) @< (i) H, asai qoAT FEAr “H TS (FeEw) qT Ta9GE (§99) 3 F
T ¥ 958 AT e “F % &1 99199 & areft uredr (Afar waem
UfedY / e Aestie UIEd) o7 SHET TR (SETTEue) 217 &1 ST |

) @?(iii)ﬁ,
F. SU-GE (F) §, o=al, i AT Al qraweE F FAq F 2.5% TH

#2147 7,50,000 srHET Stere & 21 (S oft #+7 21), 7fe smaes
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JaT-1 AT at-1| F¥ sghtoas erer [fdr g1, a1 & T 9 oreg,
T TAT e “Ares® & H9T & 10% TF it gf, Iia e UF
TS T, (e Haer [fd / dfeeadtea awede %) 2,
I ST ST |

g, IU-EE () |, oTal, dRt aAqT A “Sraad F w AT F 5% qF i
21 AT 1.5 fafermm stdehy =te it g1 (|1 ofF 9 21, 7t sraes
Tl #FT steTs Feer e gr” % o9 % 9es, 3F a1
e ‘T uH. (TEEATERT At / Hed e fasHe) F 10%
T ¥ g, Al sreraes U oo whr gr;” o S |

T IU-GE () F 18 e STl SET SITuA, 7240, -
“TTETRLT — ‘e T HATAT e areft Uit (Afer sweremr ufedy /
e friie Ufedl) s wganty (srerfiue) & agr o e, S|
staeTgi fast Jar Fg arfeeror (e seae) f&afRem, 2025
[ZeTA9Ae WA AiFesr AAIRET (Fe Hordie) WA,
2025] (FRT-FH7T 9T AT Heiad) § aarar 1w g

iii. T TEGH & d1G S AT TEqH ° T, MHATerad qiqah ST ST, 370, -
‘T I8 X T @ (1) F ST-ET (i) F TEgE FEMEq-UEAE’ ® "THA H qR[
T B I

1. faf=w 7 9, I9-faf==w (6) #, T s & a1, Mafriad wiqs SIreT ST, o79iq, -
‘IR g AT T FANIA-URaTS’ IavT Toreeeld (TTEei ) e &8 a9l & T soiF g A&l
FT, TSt e o1&T e &1 5o a0 AT+ T & ART-% § o631 @7 g, AT I8 e ag
A S g | Tgel T HIAT gIT 17

IV. T g1 |, AR 4,

i, =T (2) ¥, Fefofed wiqs ST S, o790q,-
‘i T8 T TEATNTI-UHSTE, 39 AUl % ToA® sAld g, Toreead | aF I oaT

FLAT LT, ST& T SERT Loregerd AT ¥ |7

ii. @T(4) ¥, TZd TIF & 978, FEferiEd aiq® STeT ST, 371, -
‘i 7E T T EAn-uhers ¥ WA 7, Trere £ aeid 79 At § s aw
g &1 ofF STt )

AT Tum, FuTe Reerw
[ﬁEI'I'CIT-r-I [1/4/31a71./510/2025-26]
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gTe feoqur:

1. 9 Yiasfa e AfFa a (et Tewifor Faeas) [, 2019, g &, +.
AT/ T 2. -UA. A/, T9./2019/36, 3127 23 forawa<, 2019 FT 9T F o9 #§ T
TT |

2. AT wadh ofiT fAfFwT are (FReft Tewrferr Maers) ™Haw, 2019 qerETd,—

9)

(10)

(11)

(12)

(13)

(14)

19 fREFa® 2019 F1 AT gfagfa i fAfamT a2 (el TewiferT Feere) (Ferram)
faffaw 2019, &. afi/uer. v .- s a./ Sf.u./2019/44, 511

7 97 2020 FN AT Fiagfa i AfHaT ar (Geeft Tewifemr [Raee) (Fere)
faffaw 2020, &. af/mer.w .- 3./ Sf.uA./2020/09, 51T

17 s 2020 Fr W gfagfa s Affw a8 (et deatw) (@) &R,
2020, &. /U, T ST -3/ uA/2020/10, 51T

3 ITEq 2021 T A Tl i fAffwT 9 (el deatw) (Faaree) &,
2021, &. A/ TATST-UALAT/SU/2021/30, 5T

3 A 2021 & ARG Fiaqia & @fFaT o (Feeft Tewifoar [aees) (Sea)
Ay 2021, 9. F&/oe. v ST .-uA. s/ S.UeL/2021/32, FT

26 AT 2021 T AT Tiasfa oiT AfAaT e (Feeft aewfear FaeF) (3@
Terrere) A= 2021, 7. He/0. 0. -0, 3. A7./S1.74/ 2021/54, 5T

14 SET 2022 FT AT Sfasfa i e a8 (reeft qrewferar [Aeere) (Fere)
i 2022, 5. F/US. 03T .-U. .3 S{1.09./2022/64, 5T

9 FaFE, 2022 FH AR Ffafd X AT e (fe #1 sqrae) Bfaaw 2022, 9.
T/ TATST-UA LA /STA/2022/99, FTT

14 979, 2023 FT AT Tas(a e BfamT e (Feedt Tt Re) (Feare)
faffaw 2023, &, Fh/Te. 0. S .-uA A AL /ST T/ 2023/128, BT

3 TS, 2023 F WA gfayfd #i fAfRw aie (Fare gasme i awfeas s&em)
(Forrer) fafferT 2023, . Ff/TAUR-uAE A NUA/2023/137, F1RT

10 3TEd, 2023 & ARG Tafd o7 @fas ae (At Tewifear Faas) (T
Terrae) AfF=w 2023, €. F/mauSi-uasmsn/siua/2023/143, gRT

3 5, 2024 T AT YAl v BfvwT a (Reeft TewioaT Feer) (Feme)
fafaTw 2024, 9. A1/TATS-UTATHA/SMNTA/2024/183, FIRT

26 S, 2024 F AT Tagia =i @fFaT e (Feeft Tewfern Faes) (g9
Terrere) A= 2024, 7. He/TAUS—Uasesn/siua/2024/185, 51T

10 ®¥ad, 2025 & IRAE Iaga 7 [AAaT ae (Fees 1) (Ferred) [
2025, . |. HE[/TAUE [-UATLAT/STTA/2025/228, FIT

(15) 11 3R, 2025 T AT Sfaqia i AT a1 (ARl TewoaT Faers) (Ferge)

fafaT® 2025, 1.4, T/ TATSI-UAA /S TUA/2025/254, FTT HATTET gT 9 |
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SECURITIES AND EXCHANGE BOARD OF INDIA

NOTIFICATION
Mumbai, the 1st December, 2025

Securities And Exchange Board Of India (Foreign Portfolio Investors) (Second Amendment)

1.

3.

Regulations, 2025

No.SEBI/LAD-NRO/GN/2025/279.— In exercise of the powers conferred by sub-section (1) of
Section 30 read with sub-section (1) of Section 11, clause (ba) of sub-section (2) of section 11 and sub-
sections (1) and (1A) of Section 12 of the Securities and Exchange Board of India Act, 1992 (15 of 1992),
and under Section 25 of the Depositories Act, 1996 (22 of 1996), the Board hereby makes the following
regulations, to further amend the Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2019, namely, —

These regulations may be called the Securities and Exchange Board of India (Foreign Portfolio
Investors) (Second Amendment) Regulations, 2025.

They shall come into force on the one hundred eightieth day from the date of publication of these
regulations in the Official Gazette.

Provided that clauses (i) and (ii) of sub-regulation II of regulation 3 shall come into force on the
date of their publication in the Official Gazette.

In the Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, —

I. Inregulation 2, in sub-regulation (1),

1.

ii.

existing clause (q) and (r) shall be re-numbered as clause (p) and (q),
respectively;

after the clause (q) so re-numbered, the following new clause shall be inserted,
namely, -

“(r) “Single Window Automatic and Generalised Access for Trusted Foreign
Investor” or “SWAGAT-FI” shall, subject to conditions as may be specified
by the Board from time to time, include the following:

(i) Government and Government related investors as provided under sub-
clause (i) of clause (a) of regulation 5 of these regulations;

(ii) Public retail funds as defined in the Explanation clause under sub-
regulation (4) of regulation 22 of these regulations;”

II. In regulation 4, in clause (c), after sub-clause (v),

1.

after the first proviso and before the second proviso, the following new
proviso shall be inserted, namely, —

“Provided further that a mutual fund registered under the Securities and
Exchange Board of India (Mutual Funds) Regulations, 1996 may also be
constituent of the applicant, subject to such conditions as may be specified by
the Board from time to time:”
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ii.  in the third proviso,

A) in clause (i), after the words “the applicant is an Alternative Investment
Fund” and before the words “setup in the International Financial
Services Centres”, the words “or a Retail Scheme” shall be inserted.

B) in clause (ii), the words “Sponsor or Manager” shall be substituted with
the words “fund management entity or its associate”.

C) in clause (iii),

a. in sub-clause (a), the words and symbols “2.5% of the corpus of
the applicant or US § 7,50,000 (whichever is lower), in case the
applicant is a Category I or Category II Alternative Investment
Fund; or” shall be substituted with the words and symbols “10%
of the corpus of the applicant in case the applicant is an
Alternative Investment Fund; or”.

b. in sub-clause (b), the words and symbols “5% of the corpus of the
applicant or US § 1.5 million (whichever is lower), in case the
applicant is a Category III Alternative Investment Fund;” shall be
substituted with the words and symbols “10% of the Assets under
Management in case the applicant is a Retail scheme;”.

c. after sub-clause (b), the following explanation shall be inserted,
namely, —

“Explanation — ‘fund management entity’ and ‘associate’ shall
have the meaning as provided under International Financial
Services Centres Authority (Fund Management) Regulations,
2025 as amended from time to time.”

iii.  after the third proviso and before the fourth proviso, the following proviso
shall be inserted, namely, -

“Provided further that the provisions of sub-clause (ii) of clause (c) shall not
be applicable to a SWAGAT-FL.”

II1. In regulation 7, in sub-regulation (6), after the second proviso, the following proviso shall
be inserted, namely, -

“Provided further that a SWAGAT-FI shall pay the registration fees, as provided in
Part A of the Second Schedule for every block of ten years, before the beginning of
such block.”

IV.In the Second Schedule, in Part A,
i.  in clause 2, the following proviso shall be inserted, namely, -

“Provided that a SWAGAT-FI shall pay registration fees for every block of
ten years, till the validity of its registration.”
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ii.  in clause 4, after the first proviso, the following proviso shall be inserted,
namely, -

“Provided further that in case of a SWAGAT-FI, the registration fees shall be

collected in advance once in every ten years.”

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./510/2025-26]

Footnote:

1.

The Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, the
Principal Regulations were published in the Gazette of India on September 23, 2019 vide No.
SEBI/LAD-NRO/GN/2019/36).

The Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019 were
subsequently amended on —

(1) 19™ December, 2019 by the Securities and Exchange Board of India (Foreign Portfolio
Investors) (Amendment) Regulations, 2019 vide No. SEBI/LAD-NRO/GN/2019/44.

(2) 7™ April, 2020 by the Securities and Exchange Board of India (Foreign Portfolio Investors)
(Amendment) Regulations, 2020 vide No SEBI/LAD-NRO/GN/2020/09.

(3) 17™ April, 2020 by the Securities and Exchange Board of India (Regulatory Sandbox)
(Amendment) Regulations, 2020 vide No. SEBI/LAD-NRO/GN/2020/10.

(4) 3" August, 2021, by the Securities and Exchange Board of India (Regulatory Sandbox)
(Amendment) Regulations, 2021, vide No. SEBI/LAD-NRO/GN/2021/30.

(5) 3™ August, 2021 by the Securities and Exchange Board of India (Foreign Portfolio
Investors) (Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/32.

(6) 26™ October, 2021 by the Securities and Exchange Board of India (Foreign Portfolio
Investors) (Second Amendment) Regulations, 2021 vide No. SEBI/LAD-
NRO/GN/2021/54

(7) 14™ January, 2022 by the Securities and Exchange Board of India (Foreign Portfolio
Investors) (Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/64

(8) 9™ November, 2022 by the Securities and Exchange Board of India (Payment of Fees
(Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/99

(9) 14" March, 2023, by the Securities and Exchange Board of India (Foreign Portfolio
Investors) (Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/128.

(10) 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.

(11) 10™ August, 2023 by the Securities and Exchange Board of India (Foreign Portfolio
Investors) (Second Amendment) Regulations, 2023 vide No. SEBI/LAD-
NRO/GN/2023/143

(12) 3" June, 2024 by the Securities and Exchange Board of India (Foreign Portfolio Investors)
(Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/183.

(13) 26" June, 2024 by the Securities and Exchange Board of India (Foreign Portfolio Investors)
(Second Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/185.

(14) 10™ February, 2025, by the Securities and Exchange Board of India (Investor Charter)
(Amendment) Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/228.

(15) 11" August, 2025 by the Securities and Exchange Board of India (Foreign Portfolio
Investors) (Amendment) Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/254.
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