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AT aRsf i R
g
<, 3 e, 2025
AT aRsgfa i Rt
(A< dF) (Ferae) BfRaE, 2025

BT, €. A/ TATET-TAE/SNTA/2025/282.— FTE, AT Tl siw Gafqw= are siterfaa,
1992 (1992 T 15) & &7 11 T IT-&TT (2) F @< () & ATT Toq a1er 30 FIT T&TF il T Thdl 7
TART A g0, TAgT ATA 1 Tasfd 37 BfaaT o (q=e Swar) [fHaw, 1992 #7 o7 deres w7 &

1. =4 RAFRFET #7 g gy o @fRaT a8 (59 dF5Ew) (Ferae) @, 2025 F=7 §
AT

2. I A=\ TS | T TR g1 A A | d 9 G qR g0

8120 G1/2025 )
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3. AT gyl siw fAfawT a1 (7=e d%w) f@fFem, 1992 4 -

fafaTw 2 %, s9-fafagw (1) ¥, JisEr 9= (9) & waW  w {ufied @2 e s, esri,-

“(%) "gET AT (T sifhes) FT s § - Teie 9o (SFE) & a9g FHATRT, Es
ot o STt (FreAforTe arhe) § T A FT FH q FH 9= TU1 R TGAT 8T, i B
e dHY FIET A AGaT (&AT TAT 2, 377 S5 u% Fie T & [ FTHEST & Taee AT Garad
& HET § TAT AAe I 6 AL THET FIAGIS & qae § AHe 9T 6 &q¢ G2 o0 S a1
ot it rederd 2

Tiq I T O 7= 9% AT =9 AT % dga TSee e THI0S 98 & gt Har
g1 2T, a2 TH @< H T T AT AT Ia a9 § S g€ aoh gt wa, S|
EIERARUE SRR 110

Il wisar fafaaw 3 % s o= Aeferiaa A= o s, i

“TRrEETR T ST a1 fahg ST 3 sraae

3. (1) ®I< AT =ARE TT T T AT AHE ST Nl g H4AT T HT HAT A T gF G& Kl AAS ST
FATTIT, ST T T SH =7 AT F Tgd dIe & TSTee 00T THIIIS 7 (7 17 |

(2) Tereft =afxh gIT TSTEEahoT THITS Y& 70 ST g ATaed 9IS & 919 J&7-7 H Toqd
ERisi
(3) SU-FafA=w (2)  qEad TSELI0r g daad T&qd Fd q9F JIqAl-1l | Fa1e TS aAread
I (ST ATTS Aal STUIT) ST HIAT g
(4) 3T-TAfATw (2) % Tgd AT HHe dah 0l (Muterregd Ao § & et ua 9oft = forg B
STTURTT, ST~

(F)  ofl-l (FEET-1), ST FHET AqHT F A FE Tl &

@) Aol (TET-11), ST ATH F AT 7w ahar 2, g S g et
HATAATITH T2 i U=l & qeF dle (A ae) T o195 (Foree) FHI0 S &1 3&aqE
BT I qleca 29 (ATASTT+a TEdqTd) & HATed FTF ATTS Al Y T T
g Fg T e w=e 9% A1 =4 Afqael F qga TSeeiaor TS 95 | g1 (9T gal
g, a8 AVI-| (TAT-1) & T 92 T A0{T-11 (Faw1-11) F A 9% G& a1 Aoft {52 & a1 qeamafey
F a7 i IHT T Teo T, AT 9IS gIT a1 S |

. FfF=w 6 ¥,

i 9Tsal “HA< depTd” & T UY, 96 “HeAd aa¥” 31 S[TU;

ii.  HISET @ (F) F T W Auied g2 o S (B SO wds § #E a5dqT Tol
), AT~
“(F) sraa® U waer (FAerfaa A / SiET wrae) [ Faer satafaam, 2013 3T

FATAT % AT § F9T0 T 92 o TRl FIF F qgd aeT el a7 Hs JIHd a1
ARfERT (erfee arsfaterdt aréaetor) & enfer g] g, &g =g -




[9TT HH—=vE 4] T T TSI © T 3

(i) 9T2d F TS a=t FIAT 7 21, graAtts ag el &% gr awar g a9 Ree
9% & ATEY (6T g AL,

(ii) ot AR, 2013 (2013 F7 18) # & % TR ¥ e FrE U = Fue
(39 TET FUAT) 7 &, 37

(iii) s feee §9 srfafaerm, 1934 (1934 7 2) &t a=T 45-31 % © (F) [F0T-997
U AT FTA] F & g TRATIT o SATHTT FlS TL-S Tl A< e (F-a T
ETEATITS FOAT / U AT UE.HT) T I

iii. HIS@ET @ (@) % 918, Fefed @< SISt S, $79iq, -
“(@) o Fw=Tat w1 Sk @ (@) § BT @0 € 39 FHErAl & I S S
ATIFHT (FATI A THAT) F T ag THIIS &1 (F THI0T9 2), ST are qarg;”
iv. HISET @€ () g€ ST,
HISET @€ () & ©IF 92 [Aefeiad @< o STus, 791, -
“(%) srae® & o Sraar-raeT 97 T &1 Jrad 6T T g1 a8 3aqr-3a41 99T @l
BT[4S 9T (Fftea ufeg=n) & dag | S AT Jrage [gia o T gl smEes 9
TUEATY T FTAT 2], ST AT & a8 AT (ofighe dead ot a=1e w@ar &f, sS4y fa=aw 7
s fafqaw 7% o o e gy
vi.  HET E () #, e 1 3 v o e e e s,
vii.  HIS[ET @ () & F1e [Reforiad @ SreT ST, @9iq, -

“(=7) At A &1 34 ATl & T2 a1 § T8 & of Toree? el Afh | ToTel &9 9
T ATTT T F Tl G I, qT UH | IS FIT HGT ol T2 o T AT gIuir |

TISTFOT: TH G F TATSHTY -

<

i. ToReT =rfen & Ja § “Toger ® | AT SIcTel € | g T AT ST, T 98 A<k
AT [A( AaF TF FOAT (AT FLANE) 21 H TEIR(T (FHHUE) FaA1 g 4T
SHHT TEEE (AT / Afeaiea<y) FueT &f AT 396 a1 T9 § T[T g2 Al Hael
(ZeT-FrFeT FHUAT) BT AT SHhT T FAAT (T A1) 2,
ii. AT gfagfa =i A a1 (A= dFar) (Ferge) @R, 2025 F ar e a
Tel T T T=ie 99T , T ®9 | IT AT €7 H, [ T F=e 9H Hl T
Tl TISTEE RN THTOTIS T&T AT &, A7 a8 3ART AT 7197 T3 |
IV. #isgET fEfaw 7 & = o= et @R o s, s,
“gSTT aaTaaT (e TiREdT) ¥ Fefda e
7. (1) T9T TE | HETed ST [qS0 G adr (Rived uiege) ¥ ated yagm] [Sawr 5w
= 6 % @< (7) § o 19T 8] 3 &7 MeTa qead (E-HTerdd) ThTT T@Hdt g —
(i) SofY-1 (avT-1) & "=te S F o 7 F w7 =" w0 797, 307
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(ii) Zof-11 (rat-11) 3 =< 9% F o 7 ¥ 79 59 g 209

T T8 T O #=ie 992 &1 39 ATt & Jga TSEeaaor THIa= 98 § g Har gar
2, a8 99T Tad ¥ "&tad YEad Yo AT (Fived uieg) ¥ qated Iadr] w9
I THT H AT I T AT FHAT, SET a0 g JqdT 90 |
(2) 3u-fafre (1) & #3707 F#7 Saer ff Seas 9970 TET F:7 FL7 T 8, AL FE g6 TH
IAAT qead FATU TEA H ATEA TEdT gl, d1 U § 9g I I (hel A0 AqAd F1F /S HiT

ST s 2Tl | AR R S T 6 98 I AT FT A1 F T A, Al g9 ara9@
I T J1E T 1S gL Fars ot it 1 Fi |

TqERT; =9 AT F TS -

(F) T Foet (AR e / St Fae) & AT |, “Sead” &7 agt o R ST
Fo=t srfarf=ag, 2013 (2013 =7 18) it &<y 2 &t IT-41eT (57) ¥ Toa forw f=am
g &; 9T

(@) Terfaes arefafed AT (va.ue. . / #iffq e ariEr) F J |,
‘A FT 9F TN — AR (TTEAH) FTT BT ST e SteraT (FArege) [S

a7 g1 &1 v i e (smeferfa) v qur aeeere (arferer) & e F
TR |7

V. AieEr v 7 % are, Fetaia T3 @R ser s, seri,-
“Rifares Azt waw & Hefea sraem
7%. (1) forfee dead vaq & "&faa sraee [Sawr e fARaw 6 @< (7) § T g+
A FEmgar fofee Jeasd aame vt grft -
(i) Aol (FER-1) F Fe S F o 0 F F 91g w0 T9E J1E w29, 37
(i) ARl (rEEt-11) F wee S % O 9 T w9 17 FAS THAE A w0

Tiq Ig T 5 #7=e 99 &1 = Afqaei & qaga TR sHoras 92 | gf fHar gar
2, g HHc 9o [ofdhe dead a1y 1@ F Haterd TTaeTe H7 9 3a9 G707 | 3 IH[ TH
AT FAT, ST dE T FadT 90 |
(2) 39-Faff=w (1) ® =57 ¥ F:57 Rt f’rfge qeaed a917 W@ #7 Fg7 @7 8, T w7l a9
I IAAT oriehe qeasf a9 Ta" | STH Tgal af, af UH H 9 q9 a (el 70 TIad wrd

T ST 7O g1 § A1 ORI ST O [ 9 3 LT T 9T 7 H o, geAlieh sHeh aTasa
I e 1S T IS gl Fars ot i 1 Ty |

TS =9 fAfFem & warsEre, “ferfare Seaed” &t ot g — Fead & ag Fe S 9 gy
o7 fRerifia 37 forfae s # o g1 e 99 At & R S as6ar 21 i 5 9w
FTE - AT 7 2T, ST ersat “Forfee sies 7 o1 gR - 9 S arer 7 she S
FH AT | THT AT & Hwrer ST 91 gl 5 3 7ohe &9 § 927 997, FHamat Sq1e (haes
Ruifsre), awrT afagiaat (FegfEs), qa7 aeme oEd (A1 JThe 38gded), @s[T &d
(G faer), FewT Sasfaat & Satad YT S Jrene § TH f AT qreAr yrasgraat
(Frehearer ferergEieT) [ garehe ied] I”




[T [1—@v 4]

AT T TOT9H ; STETETIOT 5

V1. At oF #, su-faffaw (1) #,

HISET @2 (F) & &1 92 [Reforiad @ & Sosm, sroiq,-

“() Tg BL THT IAAT THT TEAT [IS(T TATaar (Ffued uiegwT) ¥ gafed e @2
Far], ST Bty 7 9 e Gy gy

T () % are, FMefeted @< Sret Soa, soi-
“(1) TE BT AWA IAAT (orfghe qead Ay TE, ST At 7% § S e w g

iii. @ (F) v @ () 7 7w gu e 7 % v ww e 7 o s,

HISET @2 (F) % 978 FEfafd g S S, o701, -

“(ST) T FAT A5l FA AT FAM, ST TS 34 [FAEIAT & Tod FHI-THT T FIA Fl Fg;
() T2 AHe T F HEted " gy w1 oty T argdt sfe A1 st ¥ a8t
FLATUIT (ATSSHH ol H), S 16,

(i) T "FTEeT avd s (3 Rfesa) & "@46tea w1 afy;

(i) SrEaTe (SATRY) & EeTer awarast aATe R S & wetaa wr anfy; e

(iii) UHT FIE TAT FA AT, ST e FHI-HHT I FATC:

wiq 78 T o w=e §o< %1 =7 fBfRewt F aga e samores ager 7 &
AT g 21, 8 39 @< & 1A 3 997 H ST I THE AT HAMT, 4T q1E 5T
FATAT AT |
(37) TE ATHT HTAT TS F FF F FH AT ATHIAT HIT, ST dTe G GqTAT ST
Tiq 7E T =7 RRFET F J8a "9 99 &l TaT AT 97 TR 0T THIT a9
TF A5l ThAT ST T, ST 98 d1S g q9-99T 9¥ qdqTs ST AT’ et e i
TG | AUATIHATE ~IAqH SATHGEAT 7 HT 77,
(=) o =T #7 ok BT 6 % @ (@) § 7T T3 € 39 #HA1ET & 979 i
AT STETHTLT (FCATI ATHET) % ITE ag THTI 21 (T THII gi), ST a1 aaru:
g 7 T o we S &1 =9 A=t % qga e oS uge & g e
T &I, 39 71 § o Fa=met 1 5 ofqaw 6 & @ (@) 9 fFrar @ g o 6=
ST ST SATERTT (FATHE A THET) UHT THTIS (TH THII) Ia+T GHATE e %
St g T, ST o Jary |

VIl geru ST 99 fafaaw 9= & are, Fefatea 7= Gff=w strer sosm, staiq,-
“STAATTET FH & FH fhae! At Hdt T §

OT. A I I gHATHa wam & 5 w3t &1 S == FfFa=r & [ 13F * 30-
= (1) ¥ FoFaT 737 8, 39 F131 § 98 FH F FH 3a+1 THEAT H< €T dle aqTu:
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T T 5 7E AW wE w¥e $57 % we § @n A8 26, S e et

TS & T97 (RRTH) & Ya™ FT FTHFHS 3@dT 2l,-

() 7 Ai-Feafae feRds (@hag sEaRad sRfet), Rt
Tegiten (TRgE o ), Reefd fefler (afafy i), =R &
s (FAREe & gfagiaar), Fafdae gow (@rfras 9=), S =@ a9E
(ferfee=) 2t a1 g it (foree) e st o1 seama 21

(i) e (e zeee Fay =) 71 atae EEeEEaT e =) & 3 7672, 57 g99e9s
(ferfeee) 2t = g el (foree) e sty 1 e 2t 1

VIII. o = 12 ¥, HisEr Su-RHaw (2) & w0 o2 Refied ST-fAf==s o ST, o79iq, -

“(2) =fz oz g9 3u-faffem (1) § Taqr 7€ 9 w17 T w2, O U § 9 99 aF Fs T97
FT TG R, T TF o6 98 B 7 T a7 7 FT , i U § i i T ofaT FT |
Sraw 7T 1 38 g 81 39 g He i & forw a7 At wgi=r 921 7 gan g ar forae faat v 3
T= 3aq a1 % forg, w=ie §9% 15% Wi o it 3 & a7 6T The Y o187 F4, graftF s6+
Fras(E I8 AT 9IS G A AL FATS AT 0 ST HHAT 17

HiogaT fafaae 13% % v 9 Mo @fHem o sosm, st -
‘AT M AT
13%. (1) S @=ie 99 FT 39 AAFAT & Tgd TS 0 THIS HaAT geir 21, a8 Tiaqid

Froe (s 7rhe) & 2 Aeferfea st ot (s 9 & ffamms (Ggered) s &
AT Bl § | Tl | HTH BT T, A0, -

i, Tt (Rl F afsds sog (arases ferE), wforees SReaga wmde st
T22H 39 (ATEHT (ATH) o TF&T 6 FTHRIS | I Fd AM<; T 376 Gae § GATSHL
AT AT geEeff FATY 39 F 2 Fw o

i. et @ g2 afa:

F. A Tiagf s AT a9 # 9= o siw arfenrgor) e, 2011
[FElT (FEEEiTe Uigsi o 3 A7 U Samatad) Werer, 2011] F q8a oTeid
(TTERTrer) TAT ATERAZ (FFHAET) & [ F1F A0a;

g, ARaE giagh o Tfaes e (sfasfaat i #9 gr ame o4 &, 2018
[FElT (FT-a9 i e EsT) Waerer, 2018] & dgd aTa-9 & S F1F allia;

T wa gfagfa =i B @ @ 997 # seEtasan) &R, 2021
[FET (Sferfee st SiEdt aoe) Werer, 2021] % d28d A aaar (i)
2 F a1,

7. Y = afw siede (Eaema f =) F g9y 7 ared yfagh st AR
e [gEtagar (FrfEeT) areaant &ie yediaeor sverd] f&afaaw, 2015 (@&t
(ferfeer sifeefimrer U= fReraiore Ramaeded) Wgeter, 2015] & TTaema i & T
q 2 F AT,



http://www.sebi.gov.in/sebihindi/Regulation_h/Reg48_h/Reg48_h.html
http://www.sebi.gov.in/sebihindi/Regulation_h/Reg13_h/Reg13_h.html
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V.

Vi.

Vii.

viii.

X.

T s gyl s B 9 (@ statha FHEr wee s e o fEE)
fafaw, 2021 [T (997 9% TFAis aiThed) Wererd, 2021] F T8 &hid %
FATIAT | 2 FY AT(S, AT

F. @ (F) T @ (F) § o7 v st & S By @ &, S d9g § gorgde v
Rt FATU 31 & [ FY A0S,
fETY (sErslen) & I F #1 arfe, ST 91 q9g-a9 9% 9470,

T F ATIATITH Tt Ua=s | o1 afagfaat (i) T=hag (ftes) g a1 ™
= ag (foree) FaTT ST &1 J&5d19 &1, 37 T2a WEHe F I F1 1S |
TEHAT: T G & T, Thagfaar (Feaidsn) & ar § 39 ae § 78 9 7
ST BF ‘372 qEtag (foree) #vam &1 yeame g, o ardie &1 geger (Retwerar) &t
TTE Hhed (LSATTLAT) I Fleh ST il S ATAT 39 AT ATT Hl d1E F AAATITH
TeiT TFTHS ° gHiag (o) Fam & gae § d931 98 7 g
T3 gAY 2901 & et & afasfaat (FraEs) S B S &1 swara gr ar Sa
e | S[E F ATCS; Sl A7 51 3T TEAT | [T AATZHT FATU AT Il Hare w2
T F 2 FE A0S,
ToRHT T3S U, (ST foas (Rerer (78 / sifeeaated sratede %ie) & i e qHied g
o ST & 2 &1 e,

fAeTer T 39 F 92 w7 A0S,

TS | ATATITH w2l U= § gatag (frfees) sfagfiet (R @ efeq-s=e
(FF=Y AThe ZTor#er) o Tarerd | 2 1 enfa;

AT TSI o fafam a1 [4STT 7 ARt (397) 3T Tehetaeor srueTd] ==, 2018
& SATET HTehe HIHT | [ 1Y oM1TS; 307

UHT FE 3T FY AT, ST AE THI-THT I Fq77 |

(2) Tz F-

i, ae & Tt (Tgeredl) s | R gu gae Frl arte o, |4 % Hetad At
(TIALT) F ATHTT FATAT TSR0 THTTTS TTH Fieh, T T SA/AT

ii. T &= & Rt ga fafaamms (Teee) a1 St s arfaseor [§ e saqre] &
T | f3U gu wr anfe o, @i g & 39 afqamwes =1 arfeer gy S 0 1w
et (Terer) T fRenReat (eeeEy) [Af% IS 81 F SAATT, F T, /AT

iii. =T AT fa<h &= = foelt o At (Weer) F I § 7 QU gu o anfa oft #:7
ToTT, o form i <fF ST, e for e 1 1 ea 7 21 &iie ST =i & &=
IS A
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XI.

g o F1F a1 Ae 99T FRT AT oo e aaTe 7 STUEr o |1 gt 7g T
qiafara T srosm & w1 e § BT off avg 1 A g9y 9 7, 37 UET 39 a9
I FoFaT SITORTT 47 I 91at o dgd 36T SITURTT SET 1€ g7 aaraT S
g Ig o ST afew A Red 9 & iR (Fgered) I § arar g e 5o
=4 FafAaT o dga Tge &1 TSTee T JHToTa= fHaT g g1, ag 3v-fafvaw (1) # sfeatea
I T AT AT fase I e a e F3m:
g Fg A o O Aeie 997 & =9 [AHIAT % T80 T8l i ToTee <07 STHTT
T ger 21, @ =0 Su-fafaaw & Sfeated sraw e enf sternt fasee gfe (ZfHE) e
39 ot Ffee (3 fasa ZfAeh) # g 3, =i Uer 39 ared i gfagha o &fEe
e (Fe dFH) (Ferrgm) Afa=w, 2025 % 9F[ g9 it I & g "eMl 6l ate &
{1 AT A1 T FATE TS FHATATE F HAL FIAT ZT |
TEHT: TH SU-TAfAaH & FASE, ‘AT & F [fams (Taee) #rad g - a8
TterERor A7 At (Fem), e B & § yame & S areft Jarst a7 o S are
e ® fAfafiT (Tgee) #3 F o, 39 a77 ) fhegl St e & Sqar,
FATAT AT BT, A< od enfier 8§ - 9 Rea d9, s Fiwr Bfaame =i G
grferswer, Tor fAfer AR siw s sriderr, saeargi= fash gar Fg arfeer,
FANE T FATAT, ATLA [GATAT 37T QLT AT F1E, AT VAT T TTIAHT ST A1S
FT qHI-HT 9T FATAT AT |
(3) Ae 9% Tg gAtHa wan & 3u-fafaaw (2) # S Ft enfe #71 S Far @ g, 39 @
ﬁn‘%ﬁiﬂ'{g%%ﬁmﬁWWWWWWI&H%W%@%WQE-W(W%
WAL |
(4) TS A= 99 F 9T AR | 2 w1 oA1fe F & forw "@eated e e
(e AT 7 TSTEEIshaoT Yo 7 g, a8 God T T ST w0 o9 grefi § of [H7 &l
T ST T T g &, SH a8 Fd AR YA oY AfFag e (q=e d9H) (Ferre)
e, 2025 & AW 219 it A & AT AT 6l a6 < T FAT g’
Hrgar fafaae 16 & = = Fwferfea fafas s s, s -
“Fel-aTd (dET-afear), RaEle i gaX T&qrast aHTAaEH T@Ar
16. (1) T=e 99 J TeI-@Td (FET-A(ZAT) AT AL A TAT I=qTaS FH F F:7 o715 @=iT
FUT T ST Toh FATART L&, ot forw fBfaaw 14 7 S g

(2) AHe ST AHET TTET ST TTHHET, AT i ST F e, TTeT & TSl ST STal
ATRATZIHIA (STET Fgl TET AT ATRU) F Hael § IS g7 0F-g877 ¢ [eiia B s
AT TGS 6 LAY, HATATHT LT |”

fafaaw 215 ¥, Todor §, @< (i) #, o2t ot el S § g, TAed: I1 AT THA
AN AT =T (FTCET) FOAT F ATEAT &, 977 § FH  FF Tog TTT9rd HATrerhTl 7 ==
TEAT &7 % AT UT 9751 AT (e “SH | FIS, AT q7 TqT €9 F AT 6 T8 €9 9 [T+

TSI HAAT (FAIET / Aieatea<r) a1 [F=i (Fice) Fal & A1eqH 9] L § 77  F7 a9
fererd AATIEERT T fH==Tor TEaT 217 3 STuT |
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XIl.

HISET A= 21% & &g, Fefated 9u Gfags Sire S, sri,-

‘T S T GIRT AT ST At 399 (1) & dater § w<ie Sa6¢ i sgfaer a8t [
21%. AHe S Tqd G ATC ST AT 39 6 GG H o€ TSI (S0 Taersh) i et Tai
TRAITOATT =T T3 g7 AT ST AT T o Hae § TR ST Aty U TRt @Y oot & A8t
ST, ST A1 g7 9970 10 fhegt et (Ferer) & <13 | o1 v |

AHe dF SH T & Gae | Ao dhC FT AFT TGl MWTIT, ST AL SqF T HSHA
e SRR (F-ARS RIS THIAe) AT S ATARTA & 919 &t

2177, T=ie S (T qfeae® 297 (ATASTHE (AH) & dael § qd e A< (S0 Tae) Hr
T T (AU, ST SE (MQ9rHl, T8 §2 o gaY qeF ARRAT (I A ad THq\d),
FIATAT SATIFTT (FATA ATHAY), FHATRAT [T 5% @97 6 % @< (@) # fFar
2], IT UL ATHAT o ATIRT (ATART) T RERTE, A3 T AT Faehl [Herse, Tegee
FT T=-31T AT Hftee (FTATET AT ISiT) FT 0.1% H SATET g1 AT T3 orae 97 i 397
sifora geor (ATRW 3<) 10,00,000 =93 & SATET 21 (A1 & & ST AT 9 2):

i 7 T T el ST FHAT Tl At TR & U 29 § IfT A GEery
I Tl gl, ar 3% fgame # =i forar s:

g T8 AT o 59 wee 997 % [Aaal, Y6y 72 & gAY T AT (F FAsTT
TEAA), ATATAT ATARHT (FATIE ATHER), FHATRAT [Sreet o @ aw 6 % @< (@) #
T 7T 8], AT SR SARRAT o ATAETL (ATAETR) il [T, S-S T Haahl [HeATahe,
T A T2 QAT AU (FHTET T US() AT 0.1% & SATET BT AT 32T fora AT
2l 3T siferd W (AW a=27) 10,00,000 =93 | SATT 21 (241 & | 51 oft 9 21), 39 T«
TR 3T ST |oTT ST g et 29 il ATh{eT F2 T &l H1F HiT LT af, Tohg 28 forw ot
I Ig THET AR a1 gt (REFAS Fe g1 ST AT a1 a7 (FT) &l g |
TISIRT: T S o TS, Toheft =3f<p & Araare § artaer g —

(i) =af<p FT g AT IFET TfS; AT

(i) =% F Arar-foar sie Rt 9=t A1 39 ufa F wrar-far; v

(iii) =A% ATS-TZA 37T ITHT TAT AT I9F T 6 ATS-ag; T

(iv) =TT T AT ST IRt T T AT IAF Ti Al AT, AT

(v) S9-@= (i) ¥ o =te &1 s G =@ g, St 9dt 31 S99 41
(vi) ST-ET (iv) ¥ o =tn &1 s BT = g, Sl adt 31 SEeET 9 3T
(vii) watera =tE #7 B Afaa Fea (T3Us) I

XIIl.  HiSET A 22 % w19 97 Feforiad [iEas o S, e,

BRI (FETTrElE) Haeft aregard
22. A¥e ST gITERT (ETiE) & "&fad o 1 arfe T, ST a8 J9T-997 9 9q707 |7
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XIv. fafeas 229 ¥, dsEr su-fafaaw (2) F v ww Raforfa se-fafem o s, stai,-

“(2) TRt ot |, F9T FART (THTHE) % TEa ol ST ATl gIHIGTRT (SERTEle) &t Tt TH
e 9o Y forfare Fead (qE-wrferad) & S AT ¥ SATT 981 R

XVI.

XVII.

i 7 T o 7 S92 #7 39 AT F Jgd TS Yoo 95 & & 5T ga &,

g TH Su-fafvaw § fFu 10 sraeme w7 e 399 99 § 3T SHT TR AT wa, S|r
IR I

xv. faffaw 26 ¥,

ofreien o, ersal “rel T SToid TTdTvg 87 o T U, 9768 a7 fores “qawt snfe (st
| TR ETST) &7 e (TS ) 9% TF” &7 S0,

arsat ‘e ot Fee SHRTL AT IHHT il (ML AR AT [ET ATAHTI T o8 AT I
FEITHT AT ATARTN T ARG ARTHT (AaRTa it ST st | s GeaagTe UTgahi 7 AT 7T
et Ffxre e & T H & I T G SATHATH STTHIIAT HIHT HAGAATA TR
o SATETT T Al HIT o6 ST U, 968, =, e TAqT 3F ‘IS |l ToAe ST AT 3T Fls
gere, ARIER (ATEA7) AT JaeF (FeY) A7 g7 At (Fieae sttea) a1 s
AT (FeATa= ATHER) AT FHATT [T o AfRaw 6 % g (@) § & @ 2],
T9ET F A 92w (T =18 a8 1 U1 & (9«1 87 a7 Fig! o & (91 g1) e & =
AT STt e Haaaefie SR (LA TH.EMME.) F e 9% F9T (FISF FAHC)
F et ety (i afagfaat / FegREs) § T a7 sta=-3rae @At & T T g1 o "gaiat
(STETTHTE) IT ATART & ST HIE AT HIT |7 AT S0 |

HisaT fafaew 27 % wae ow Refertea Afaas s s, serie-

“STE I T i ST ATAT ATHHI

27. = HHe g fafagw 28 F I9-fAfHaw (2) F Aqa™ FHT-THT 9T T&qd 0l S ATt

RaTe (smates Rare) § 91 % e Meferfad ST & qa H3 -

(i) TS FOAt (TS FRANE) % 39T 6 TI&T FH FIHHS a8 @ @7 al, 39wl (FIer
FIRE) A Fiagiaat (R 1 @ed (F o) & 999 § o 0 B aq9eT
(STSTFeT) o I S,

(i) s gfagh s @fFaT JiE [JS #7 = (397) sfiT Thetamr soeri] e,
2018 [E&T (397 AF Fuea Uz R Remawded) Wgeem, 2018] F FAqar
BTHIGTT T (STTTITSIET) AT HTehe HIHT | HTAT ATeAaqTU T e o o7 ey e
(Ffargfat / RerdTen) &t @dias (F 9oi) & gag § oy 70 foreT e (Sisreer) &
AN

(iii) T FE TEL ATHHIR, ST TS THA-THT T 3 Al F:g |7
Hregar fafas 28% % v o fwferfera fafaas s s, st -
‘ST AT (FeTae AfRax) F Faie
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28. (1) Wele ST % TG SHAT U UHT TAATAT ATERT (FeAra« Afhae) s -

(i) ST AgRe % T97 FuT Wwhedd (FOAT Fi=E) g1 AT e 979 9w T ATdTIT
et FRrafaemer / gear & fater (o) § =raes i =547 g, s

(i) o= o e % 99 Taar g #3739 % 918 FAT &7 92 FHAT ITaem=1 F
ST AT ITeA &0 A B ST % daer § B ST arer w1t &7 a1 F9er gt
T 9 TR0 ST AT 1T %7 FH & FHF & a9 A1 A9 &l 37

(iii) TSR 9Te S G SATAT AT (FATT ) THTOTT BT (), 37 ST 2 Teh TITAT TR
(FEATHE ATHAT) & T AL Tgl F 5F FIALT gl IH dle G qqTT TU q9T F HIqe UAm
() STHTOTT BTfEe FTAT I (F EH):

g I T ST ST StterahTl et Heie Sae & Agf Tgol § gl HAT gl a8 SAqarad
AR F AT IT T HLAT AT T T, e g Iu-af==7m (1) F @2 (i), (i) i (i) F
TTAETHL T qTAT HT o AT T Reeh I8 999 F 1% 9€ AFFAT B9 o qTF-A7 FA1 ¥
U FHIIAT TTALTAT & o0 ST aTel I 1 A2 70 ST 3 weer § o S ater it &1
FH H FHF T 9T T ATAT BT 31T ST F7E G FqTIT AT (FATT W) THTTT I FE o |

(2) Su-fafa=e (1) % s 5= stqumae srfaar & A BT S, -
(i) a8 geF Atgart (e stftha) sfiw FH=rat [ e & = 6 % @ (@)
H o 97 ] | ST gINTT 30T IHHT I hls AU Agl g
g g T o wete d97 #1 =7 [T & T8d T oo THI09S 92 | &t
e gom 21, 98 =9 g # U U araen #7 9o a9 a9 # i € TR
AT F3T, ST A0 g1 a7 S0,
(i) 3=t 7g e grft fF a-

(F)  ste=Ew, Al va @Rt (TEeee), 3 a1 ST 9T g S
T sAfergEaTe, S R T fRerfacen, st e F 91 9¥ e 1w
13

(@)  THerert F forRTat FT fFEmeer wY

(3) AT ATITAT ATFHTLT T T H TTALTHI FT qTAT 7 T T FT e ATTAT AT AT
g, A1 I IHAT SATHHTET AIE FT LA 37T Tqa " & F a1 A, 37 A1 & 39 a8 o7 g
FIAT T o6 TS ZIT, FATRAT, ITHE TTEUFH AT A2 Ah ATHRL (A9 TF) & qag § S
off feeaforgt € strd = Sy off SRt 9T ST ST S0 T T 9 |

(4) TR SAITAT ATTFTET (FoATIH ATHAT) FT IF GTAT g1 AT, q7 UH | ToAe SF7 Hl 39
TIE © T2 % GTeAT g ol qIIE | SATET | SATT A He A1 o ST T STATAT SATerahrir
T3k AT gIT:

Tiq Tg T Fie 99T 3T I T 93 6 o0 aa aa TRl o71<h 7 st &9 7 [<s 981
FAT, 99 T T 39 72 9= e FafEa &1 & & S aret Fie % 9 § a) oadqt &

ATETE T FT AT AT S TG T e =7 § e 0 10 0 =ai=6 & @7 agr e 7
T faw st S R =0 & s B s arer safxe i e S
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xvil.  f&fFEw 314,
i Su-fafaEm (1) 7, ersat qAr et ‘R (FTEEe),” F 918 #7958 aniE 7

e [T g 9168 T =red “TIvTEey,” g2 ST,

ii.  Su-fafaaw (3) #, asg “AniEr” F a1% ST Rl ‘ST FHANL § qgd QU gu o
AT 9158 “, T B SATCT;

iii. SU-fAfEE (4) 7, oz ToT e “REasE,” F 918 ST 958 “aniE | 98y QU gu
9rex T e “Faca ey, g2 ST |

XIX.  eAE-VI F arg, Feferfad steams STt S, ereri,-

“sregmg-Vii
ST T A AT

45, = ATl & YTl F AW A B AFL AT ITh AAT T AL Afa HET T4 A
FSATS MW, AT IH L FLA & (T qIE TRUAT (TFAT) 6 T FTSRL0T AT fRemiasr e
FT THAT |”

XX,  AqgHl-l 7, I (BiH) H,-
i.  UEU-F (BY-F) G,

F. 9TeT qUT AT 3 “Tai1 |” F €7 U< 9Tex, = a1 T8 3 “Aofi-| (ra1-
1) / Foft-Il (F=1-11)” 31 ST,

g, 9¥r-2.39,-

i, oreat ot freAT “amaes it uTRafa -7 F T 9 9reg a9 e “arasE
#Y Rorfa ;7 e s,

ii. TRt o orsat “(srartq forfies et — yrzae / afeas seifaa o+ %
T T o qT 958 “[3791q SEe® Fudl (S FRANE) g, e
FOAT (ST / afeeth) g, SAferfies Fu=r g,” o ST,

i, orsal AT et “ATiEl, Fa@grl, 7 =93 g, T Taa=si &
AT 3T TH AT AT FHT & JTUIAT)” 3 £1 97 9re2 a7 e “frfaes
AT AT (Hifoa aTE ARfErT) 8, 97 9 i 81 Te
g (rfRee) &, a1 78 STert &1 s f ag - =i vt
H qelag g T A7 & 997 % ffaw fwq #7 fF e B smu)” ew
ST,
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T. 937-2.4 #, o 97 real eacaatat S Afefeat F v o e
9157 “(TTEAT) o SATL” T ST,
. 90-5 H, IT-U7T - 5.1 % T q¥ Aferfed 3-8 o SruA:
R =re H)
5.1 #72T ZFAT fager atf ar 717 Mg avqd g

Ny T & ggd ar 7 o
({1 &T=7) o

F) US-3TT Hfved (FHTET dsi)
T) W o (gt srferfaa)

[€1-aeuer fostd (T
Frefertaa) & g

UAGER GEAERIERE I ey
T (%) + (F) + ()

feoquft: ferfiee srarfaferdt aréatar (Hifaa arfaes arftar) w5 & amrer § 98 Ioda
¢ o ATfiarl (areae) 3T U U g steraTe (FEege) ST a7 21 A T i
e (smeferfaa) &t T T aeead (Srferer) it ThT &1 T7 fhaar g 17

T. 9Y7-6 F A= &I g2 9T H,-

i, oTeal AT Fret “ag =JTuT FATreAt, a1 Heereni, 1 ARiEl a1 uvw
AT TAAITE T ZEqTeAd i AT ATU” F Tq9 9 o8 a7
e ‘g o 97, werfRafa, &1 MREert ar &7 wrftert F g
I =TT 3T ST,

i.  ersal qAT e “Raee/arier & arw [Ru gu ass qor e ar
THATH FAALT e/ aRiae” g2 STur;

i,  IFI-g (RE-T) H, G- F T 9 FEeiad @€ & ST, i,

“|. e, AT Sl s AfawT e sfatas, 1992 (&=t srterfa=m] & agq =10
o At & ar g, A=t afafay fioarr 12 f sT-amr (1) 3= ' i TS
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TfFAT T TINT FLd gU UAGEI] T A0fY-| (rast-1) / Srofi-ll
(TaT-1l) F=e I F € H TR0 THIOTTT T FdT g, F97d 1 ag At &
2T g2 I 9IT1 T AT HE ST ARG FaqfT 7 @fHa are (A=e d5ar) &,
1992 F TEd I AV Fq ATHT Fd AL WA FHag HET g2 g |”

I TeT, FrduTes e

[ﬁ—srrq—rr-l 11/4/3r471./520/2025-26]
qTe feroqur

1. T Sl e A 9 (7= d9) FfFam, 1992, 1. tars/11112/92 g, 22 faawav, 1992
T AT 6 TSI § T g |

2. AT giagf o fafqae T (v=e d9ar) [, 1992 aeraTd -

i, 7 Ay, 1995 &1 9d Iiaqia o AAET a (A dwar) (Fergs) fafqaw, 1995,
., AT faE/Tas/1/9/95, 51T

ii. 28 FaFEE, 1995 & AT Wayfd i fafawT s (e =1 ar) (Ferrae) &f===, 1995,
. FT.37. 939(3), gIT

iii. 6 S, 1996 F AT Vayfd ix AfFwT 9 (W=e dFFw) (Fergs) &fHaw, 1996,
. aratear/uas/11/5/96, 3T

iv. 9 femwaw, 1997 # Ay YAy X B aT T (F=e dFr) (Feree) ™Haw, 1997,
. .37, 837 (), T

v. 15 e, 1997 #r A viayfd i FfFaT T (F=e %) (Ferree) &FfFaw, 1997,
. 1.3, 869 (31), TTT

vi. 21 SasT, 1998 & WA Tasfd ofiT A= a1 (A dFam) (Faree) [T, 1998,
. FT.3M. 74 (), 5T

vii. 30 faawaw, 1999 &t AT wiaqha X AfFaT T (F=e SFwr) (Ferree) &fHaw, 1999,
. 1.3, 799 (1), T

viii. 17 a3, 1999 T AT TA9(d i AAHT T (Ae g (Fa qare) =, 1999,
. F1.3. 1119 (1), 5T

ix. 28 #TH, 2000 Fr AT gfagfy siv Gfaway a9 (@faf st smfasr @i srfie)
(Frerrere) fAafRarm, 2000, 7. #1.3m. 278 (31), T

X. 29 #E, 2001 & ARG S 7 e 9 (Femafaar g [ qaqmg) (o)
afe=m, 2001, =. FT.3M. 476(31), T

xi. 27 FawE, 2002 T ARG Tafda i @A 3 (S stfeee 3Ry S w3 ST e
srfarrfoa w1 % forw wik) fAff=m, 2002, . #1.am. 1045(3), T
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Xil.

Xiii.

XiV.

XV.

XVi.

XVil.

XViii.

XiX.

XX.

XXi.

XXil.

XXiii.

XXiV.

XXV.

XXVi.

1 FaY, 2003 &1 9 gfaqia siw BfawT a (w9 d9ar) ("@arae) &, 2003,
. FT.37. 1154(37), g1

10 AT, 2004 FT AT TTAHMT T AAHT T2 (ST TAT 3T A & o A=ee) BT,
2004, FT.31. 9. 398(31), T

18 oI, 2006 FT AT TA(d X AFET T (A€ daar) (Fearee) & =w, 2006,
. FT1.37. 560(3), gT

3 ®E, 2006 F 9T T e A a1 (A Swwr) (gEer "erew) A, 20086,
. .37, 640(31), g1

7 e, 2006 T A TTaqid 37 AAaT 9 (Ae Sahah) (e qerree) f@fHa, 2006,
. 13T 1448(3), 5T

28 7=, 2007 T A1 TTasfd oY fafaaT 91 (A<e d9m) (Ferrge) fafa=w, 2007, siter@==r
. 11/uaei/sfue/2007/2517, 510

31 979, 2008 & AT Fiaqfa iz A as ar (hre &1 "92m) (Farae) f&afq=w, 2008,
1. 11/Te/sTE/2008/21669, T

26 7=, 2008 T AT Stafd i AfFwT are (wegasr) f&f==w, 2008, sfag=mT 7. Tausi-
THAA/STA/2008/11/126538, T

26 3TEd, 2009 F AT Yiagfd T BfFmT a (S &1 R 3w TR quaATd)
fafe=e, 2009, ATER=AT &, TAUS T/ UAAEN/SHUA/2009-10/15/174471, 5T

13 &19, 2010 &1 W Sfasfa v a9 (F=e dFar) (Fergs) &@fa=w, 2010,
STEEAT &, TATST-UASTTAT/S(174/2010-11/04/1109, =T

19 315, 2011 T AT TAGM ¥ AAAT a1 (T8 AAAAAT [ZeTH TS| TSTE a0
#r oAt ¥ uREdq) (Ferred) @fFEm, 2011, Afgg=aT | TAUS/UASEA/sea/2011-
12/03/12650, 3121

5 @S, 2011 & IR Yasfa o BffmT 9 (A¥e d9ar) (Fergs) &, 2011,
ATEAAT &, TATST-UAATA/STTA/2011-12/09/21233, =T

16 3TEd, 2011 &1 AT Siayfd i AfqwT a1 (A=e d9ar) (Fa gera) fafaaw, 2011,
ST &, U, U, ST, U, 3.3 /51.0H./2011-12/17/26149, =T

29 #TH, 2012 & ARG Tagfd dx GFfFaT T (A¥e d9ar) (Ferge) [Eas, 2012,
STEEAT §. TATST-UASALAT/S(1U4/2011-12/40/7335, =T

23 WT, 2014 FT AT TA9fd T AfFET T (B9 #7 |9307) ("erge) =&, 2014,
ATEAT &, U, U2, -UH. .30 /51, 104./2014-15/03/1089, FT=T
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XXVil.

XXViili.

XXiX.

XXX.

XXX,

XXXl

XXXiil.

XXXIV.

XXXV.

XXXVI.

XXXVIii.

8 famvaw, 2016 FT wred = yfafa i AfawT a7 [F2 gegataar (e aie) & T
T ot | qaaH] (Ferrge) BT 2016, sfes=aT 9. & 1/0a. T2, -0 . AA1L/S{T.0A./2016-
17/023, g7

29 AT, 2017 T AT TSI o A a7 (FI 7 qEUame Sl qErar 7 JTeqH) (Fere)
=, 2017, AfeR=eT 9. ¥e/ue. 0. .-UF. 1231 /5.74./2016-17/038, =T

17 191, 2020 =T 9 T o FfFwr a6 (Fered dsata) (Fearee) @R 2020,
ATEAT &, AT/ TA. T ST -UAAA/STT/2020/10, FI=T

30 W, 2021 Fr ARAT TA¥fd i At a8 (79 §FIR) (Fedree) B 2021,
ATEAT &, AT/ TATST-UAATCEA/SU=/2021/13, 5T

5 #z, 2021 T AT Ffasfa i fAfawa a1 (F9 7 qErar i e w7 ATeqq) (Ferre)
e 2021, AfEg=AT |, HE1/TAUSI-UATEA/S104/2021/23, T

3 3WTEd, 2021 T AT Tiasifa i fAfFaT o (Wgeedy deat) (F@earee) & 2021,
STEEAT §. Hell/TAUS -UAs/Su=/2021/30, 3RT

17 S9ast, 2023 & ARG Tasfd o7 BfAaT e [[Fegataar (Feieade) & Q= &
afaad] (Ferrer) fafaae 2023, stfag=eT &, 9a/Tauel-uasTs/siug/2023/115, 3T

3 T2, 2023 F AT Sfaia e FfFwT a1 (Fars gasAT™ $if ahfoqs® qae) (F9rre)
= 2023, sfeg=aT |, HE1/TAuS I-Uaeea/su=/2023/137, 5T

18 Teq, 2023 T AT Tias(fd T AfHay ae (e Ramer sraear 1 gl
FATAT) (Ferre) fEafaaw 2023, Afeg=mT 9. T/ TAuST-uasel/siua/2023/146, F=T

29 T, 2024 F ARG TA d [T 9 (Fee dFar) (Fered) AEaa 2024,
STEAT 1. . T/ TATS-UAAA/STUA/2024/214, FIT
10 ®Zad, 2025 F ARG Taqia & @faeaT T (Feas =) ("erge) e 2025,
STELAAT 1. &, HA/TATST-UAAA/STUA/2025/228, FTT

LT g0 o |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 3rd December, 2025
SECURITIES AND EXCHANGE BOARD OF INDIA
(MERCHANT BANKERS) (AMENDMENT) REGULATIONS, 2025

F. No. SEBI/LAD-NRO/GN/2025/282.— In exercise of the powers conferred by section 30 read with
clause (b) of sub-section (2) of section 11 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 (Merchant
Bankers) Regulations, 1992, namely, —

1. These regulations may be called the Securities and Exchange Board of India (Merchant Bankers) (Amendment)
Regulations, 2025.

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

3. Inthe Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, —

I in regulation 2, in sub-regulation (1), the existing clause (d) shall be substituted with the following clause,
namely,-

“(d) “principal officer” means an employee of the merchant banker, who has at least five years of
experience in working in the financial markets, and who has been designated as such by the merchant
banker, and is responsible for the decisions made by the merchant banker for the management or
administration of merchant banking activities and all other operations of the merchant banker:

Provided that a merchant banker that already holds a certificate of registration under these
regulations shall ensure compliance with this clause within such time and in the manner, as may be
specified by the Board;”

. the existing regulation 3 shall be substituted with the following regulation, namely,-

“Application for grant of certificate of registration.

3. (1) No person shall act as a merchant banker or hold itself out as a merchant banker unless it has obtained
a certificate of registration from the Board under these regulations.

(2) An application by a person for grant of a certificate of registration shall be made to the Board in
Form A.

(3) An application for registration made under sub-regulation (2) shall be accompanied by a non-
refundable application fee as specified in Schedule 11.

(4) The application under sub-regulation (2) shall be made for any one of the following categories
of the merchant banker namely:—

€)] Category |, which can carry out all the permitted activities;

(b) Category I, which can carry out all the permitted activities except public issues of equity
shares proposed to be listed on the main board of a recognised stock exchange:

Provided that a merchant banker that already holds a certificate of registration under these
regulations shall re-categorise itself as Category | or Category Il within such time period and in the
manner, as may be specified by the Board.”

1. in regulation 6,

i after the words “of a” and before the words “merchant banker”, the word “to” shall be omitted;
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ii. the existing clause (a) without the proviso therein, shall be substituted with the following clause
namely,-

“(a) the applicant shall be a body corporate including a company incorporated under the Companies Act,
2013 or any previous company law or a limited liability partnership firm, except-

(i) abody corporate incorporated outside India other than a foreign bank licensed by the Reserve
Bank of India,

(i)  a One Person Company as defined under the Companies Act, 2013 (18 of 2013), and

(iii) a non-banking financial company as defined under clause (f) of section 45-1 of the Reserve
Bank of India Act, 1934 (2 of 1934), as amended from time to time:”;

iii. after the existing clause (b), the following clause shall be inserted, namely —

“(ba) the employees referred to in clause (b) and the compliance officer shall possess such
certification(s) as may be specified by the Board;”;

iv. the existing clause (c) shall be omitted;
v. the existing clause (d) shall be substituted with the following clause, namely, -

“(d) the applicant fulfils the capital adequacy and liquid net worth requirements specified in regulations
7 and 7A;”;

Vvi. in the existing clause (h), the symbol “.” shall be substituted with the symbol “;”;
vii. after the existing clause (h), the following clause shall be inserted, namely —

“(i) the conditions as specified by the Board, in case the applicant is directly or indirectly connected
with a person already registered with the Board under these regulations.

Explanation: For the purposes of this clause, -

(i) the expression “directly or indirectly connected” with reference to any person means an
associate or subsidiary or inter-connected or group company of the applicant, in case of the
applicant being a body corporate;

(ii) the certificate of registration granted to a merchant banker connected directly or indirectly
with another merchant banker prior to the commencement of the Securities and Exchange
Board of India (Merchant Bankers) (Amendment) Regulations, 2025 shall continue to be
valid.”

V. the existing regulation 7 shall be substituted with the following regulation, namely,-
“Capital adequacy requirement.

7. (1) The capital adequacy requirement referred to in clause (d) of regulation 6 shall be a net worth
of not less than—

(i)  fifty crore rupees for Category | merchant banker, and
(i) ten crore rupees for Category Il merchant banker:

Provided that the capital adequacy requirement for a merchant banker that already holds a
certificate of registration under these regulations shall be complied with, in the manner and within
such time, as may be specified by the Board.

(2) A merchant banker that fails to meet the minimum net worth requirement specified in sub-
regulation (1), without prejudice to any action that may be taken by the Board, shall not undertake
any fresh permitted activity, till such time it complies with the requirement.

Explanation: For the purposes of this regulation, “net worth”, —

(a) in case of a body corporate, shall have the same meaning assigned to it under sub-section (57) of
section 2 of the Companies Act, 2013 (18 of 2013); and

(b) in case of a limited liability partnership, shall mean the sum of the partners’ contribution (fixed)
plus reserves and surplus.”
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V. after existing regulation 7, the following new regulation shall be inserted, namely,-
“Liquid net worth requirement.

7A. (1) The liquid net worth requirement referred to in clause (d) of regulation 6 shall not be less

than—
M twelve crore fifty lakh rupees for Category | merchant banker, and
(i) two crore fifty lakh rupees for Category Il merchant banker:

Provided that the liquid net worth requirement for a merchant banker that already holds a
certificate of registration under these regulations shall be complied with, in the manner and within
such time, as may be specified by the Board.

(2) A merchant banker that fails to meet the minimum liquid net worth requirement specified in sub-
regulation (1), without prejudice to any action that may be taken by the Board, shall not undertake
any fresh permitted activity, till such time it complies with the requirement.

Explanation: For the purposes of this regulation, “liquid net worth” shall mean the net worth that is
deployed in unencumbered liquid assets, as may be specified by the Board and the expression “liquid
assets” shall mean low risk assets that can be converted into cash in a short period of time such as
cash, fixed deposits, government securities, money markets instruments, treasury bills, repo on
government securities and acceptable marketable securities with applicable haircut.”

VI. in regulation 9A, in sub-regulation (1),
i. the existing clause (d), shall be substituted with the following clause, namely,-

“(d) it shall maintain capital adequacy requirements specified in regulation 7 at all times;”

ii. after the clause (d), the following clause shall be inserted, namely,-

“(da) it shall maintain liquid net worth requirements specified in regulation 7A at all times;”

iii. the symbol “.” appearing in clauses (f) and (g) shall be substituted with the symbol ;”;

iv. after the existing clause (g), the following clauses shall be inserted, namely,-

“(h) it shall undertake only such activities as specified by the Board under these regulations from time
to time;

(i) it shall not outsource its core merchant banking activities, namely,-
(i) due diligence activities;
(ii) preparation of offer related document; and
(iii) any other activity as may be specified by the Board from time to time:

Provided that a merchant banker that already holds a certificate of registration under these
regulations shall ensure compliance with this clause, in the manner and within such time, as may
be specified by the Board;

(j) it shall generate minimum revenue, as may be specified by the Board, from permitted activities:

Provided that the certificate of registration granted to a merchant banker under these
regulations may not be cancelled if it is not able to generate minimum revenue due to certain
circumstances(s) as may be specified by the Board from time to time;

(k) the employees referred to in clause (b) of regulation 6 and the compliance officer shall possess
such certification(s) as may be specified by the Board:

Provided that in case of a merchant banker that already holds a certificate of registration
under these regulations, the employees referred to in clause (b) of regulation 6 and the
compliance officer shall obtain such certification(s) within such time as may be specified by the
Board.”
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VII. after the omitted regulation 9B, the following new regulation shall be inserted, namely, -

“Requirement of minimum revenue generation.

9C. The merchant banker shall ensure that it generates minimum revenue, as specified by the Board,
from activities specified under sub-regulation (1) of regulation 13A of these regulations:

Provided that this regulation shall not apply to a merchant banker who manages only the
issuance of the following securities, -

(i) listed or proposed to be listed non-convertible securities, securitized debt instruments, security
receipts, municipal debt securities, commercial papers; or

(ii) listed or proposed to be listed units of a REIT or an InvIT.”

VIIl.  in regulation 12, the existing sub-regulation (2) shall be substituted with the following sub-regulation,
namely, -

“(2) Where the merchant banker fails to pay such fees as provided in sub-regulation (1), without
prejudice to any other action that may be taken by the Board, the merchant banker shall not undertake
any new activity till such time the fees is paid by the merchant banker, and shall also be liable to pay
interest at 15% per annum for each month of delay or part thereof.”

IX. the existing regulation 13A shall be substituted with the following regulation, namely,-
“Permitted Activities.

13A. (1) A merchant banker who has been granted a certificate of registration under these regulations shall
undertake any of the following permitted activities in the securities market that are regulated by the Board,
namely, —

i. managing of public issues, qualified institutions placements, rights issues of securities and
advisory or consulting services incidental to such issues;

ii. managing of:

a. acquisitions and takeovers under the Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

b. buy-back under the Securities and Exchange Board of India (Buy-Back of Securities)
Regulations, 2018;

c. delisting under the Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021;

d. compliances as may be required under the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 in respect of any
scheme of arrangement;

e. implementation of a scheme under the Securities and Exchange Board of India (Share
Based Employee Benefits and Sweat Equity) Regulations, 2021; and

f. advisory or consulting services incidental to the activities specified in clauses (a) to (e);
iii. underwriting activities as specified by the Board from time to time;

iv. private placement of listed or proposed to be listed securities on a stock exchange recognized by
the Board and activities incidental thereto.

Explanation: For the purpose of this clause, ‘securities’ shall be treated as ‘proposed to be listed’
from the date of approval of the board resolution of the issuer, for the issuance of such securities
to be listed on a stock exchange recognized by the Board;

v. managing of international offering of securities and advisory or consulting services incidental to
such offering;

vi. filing of placement memorandum of an alternative investment fund;
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XI.

vii. issuance of fairness opinion;

viii. managing of secondary market transactions of securities listed on a stock exchange recognized by
the Board and activities incidental thereto;

ix. market making in accordance with the Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2018; and

X. any other activity as may be specified by the Board from time to time.

(2) A merchant banker may also undertake —

i. other activities regulated by the Board in accordance with the respective regulations made by the
Board by obtaining the relevant certificate of registration; and/or

ii.activities which fall under the purview of any other financial sector regulator or an authority specified
by the Board, in accordance with the regulations or guidelines, if any, issued by such financial sector
regulator or authority; and/or

iii. activities that do not fall under the purview of the Board or any other financial sector regulator or
authority, which shall be fee-based, non-fund based and pertain to the financial services sector;

on an arms-length basis through separate business units of such merchant banker, in such manner and
subject to such other conditions as may be specified by the Board:

Provided that a person which is regulated by the Reserve Bank of India and which holds a certificate
of registration under these regulations shall undertake the activities specified under sub-regulation (1)
through separate business unit:

Provided further that a merchant banker that already holds a certificate of registration under these
regulations shall transfer the activities referred to in this sub-regulation to separate business unit(s) within
a period of six months from the date of coming into force of the Securities and Exchange Board of India
(Merchant Bankers) (Amendment) Regulations, 2025 or within such time period as may be specified by
the Board.

Explanation: For the purpose of this sub-regulation, the expression “financial sector regulator” shall mean
an authority or body constituted under any law for the time being in force to regulate services or
transactions in the financial sector and includes the Reserve Bank of India, Insurance Regulatory and
Development Authority of India, Pension Fund Regulatory and Development Authority, International
Financial Services Centres Authority, Ministry of Corporate Affairs, Insolvency and Bankruptcy Board of
India or such other authority as may be specified by the Board, from time to time.

(3) A merchant banker shall ensure that the net worth specified for a merchant banker under these
regulations is ring-fenced from any adverse impact that may arise from undertaking the activities specified
under sub-regulation (2).

(4) The merchant banker that does not possess the registration for valuation related activities from the
relevant regulatory authority shall conclude the existing valuation assignments undertaken by it within a
period of nine months from the date of coming into force of the Securities and Exchange Board of India
(Merchant Bankers) (Amendment) Regulations, 2025.”

the existing regulation 16 shall be substituted with the following regulation, namely,-
“Preservation of books of account, records and other documents.

16. (1) The merchant banker shall preserve the books of account and other records and documents
maintained under regulation 14 for a minimum period of eight financial years.

(2) A merchant banker shall maintain all the data and information within the territorial limits of India
as per the data storage and localization norms as specified by the Board from time to time.”

in regulation 21A, in the Explanation, in clause (i), the word “fifteen” appearing after the words “not less
than” and before the words and symbol “per cent. of the voting rights”, shall be substituted with the word

2

“ten”.



22

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

XII.

XIII.

XIV.

XV.

after existing regulation 21A, the following new regulations shall be inserted, namely,-

“Merchant banker not to act as such in its own issue.

21B. A merchant banker shall not lead manage its own issue or be associated with any other activity
undertaken under any of the regulations made by the Board in respect of its own issue.

Merchant banker not to act as such in an issue where shares are held by its key managerial
personnel or their relatives.

21C. A merchant banker shall not lead manage any public issue, if its directors, other key managerial
personnel, compliance officer, employees referred to in clause (b) of Regulation 6, or relative(s) of
the said persons, individually or in aggregate hold more than 0.1% of the paid up share capital or
shares whose nominal value is more than 10,00,000 rupees, whichever is lower in the issuer:

Provided that any such holdings in the issuer through mutual funds and employee stock
option schemes may be excluded:

Provided further that a merchant banker whose directors, other key managerial personnel,
compliance officer, employees referred to in clause (b) of Regulation 6, or relative(s) of the said
persons, individually or in aggregate hold more than 0.1% of paid up share capital or shares whose
nominal value is more than 10,00,000 rupees, whichever is lower in the issuer, may be appointed, if
it is involved only in the marketing of the issue, subject to appropriate disclosures as may be specified
by the Board.

Explanation: For the purpose of this clause, the term ‘relative’ in relation to an individual, shall
include—

(i) spouse of the person; or

(ii) parent of the person and parent of the spouse of such person; or

(iii) sibling(s) of the person and sibling(s) of the spouse of such person; or
(iv) child of the person and child of its spouse; or

(v) spouse of the person referred to at clause (iii); or

(vi) spouse of the person referred to at clause (iv); or

(vii) Hindu Undivided Family of the concerned person.”

the existing regulation 22 shall be substituted with the following regulation, namely,-

“Underwriting obligations.

22. Merchant bankers shall engage in underwriting activities as specified by the Board from time to
time.”

in regulation 22B, the existing sub-regulation (2) shall be substituted with the following sub-regulation,
namely,-

“(2) At any point of time, the total underwriting obligations under all the agreements shall not exceed
twenty times of the liquid net worth of the merchant banker:

Provided that a merchant banker that already holds certificate of registration under these
regulations shall comply with the requirements under this sub-regulation, within such time and in the
manner, as may be specified by the Board.”

in regulation 26,

in the marginal head, the word “shares” shall be substituted with the word “securities”;
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ii. after the words “principal officer” and before the words “shall either on their respective accounts”, the
words and symbols “or compliance officer or employees referred to in clause (b) of regulation 6 shall
be inserted.

XVI.  the existing regulation 27 shall be substituted with the following regulation, namely,-

“Information to the Board.

27. Every merchant banker shall submit to the Board the following information as a part of the periodic
report as specified in sub-regulation (2) of regulation 28 —

(i) complete particulars of any transaction for acquisition of securities of any body corporate whose
issue is being managed by it;

(if) complete particulars of any transaction for acquisition of securities made in pursuance of
underwriting or market making obligations in accordance with the Securities and Exchange Board
of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;

(iii) any other information as may be specified by the Board from time to time.”

XVII. the existing regulation 28A shall be substituted with the following regulation, namely,-

“Appointment of compliance officer.
28A. (1) A merchant banker shall always have a compliance officer who-

(i) at the time of appointment should be a qualified Company Secretary or have a graduate degree in
law from a university/institution recognised by the Government; and

(ii) at the time of appointment shall have a minimum of two years post qualification experience in
activities related to corporate or secretarial compliance; and

(iii) shall possess such certification(s) as may be specified by the Board, and in case of an existing
compliance officer, such certification(s) shall be obtained within such time as may be specified by
the Board:

Provided that an existing compliance officer of a merchant banker may continue to act as
such if he/she complies with clauses (i), (ii) and (iii) of sub-regulation (1) or has professional
qualification with at least five years post qualification experience in activities related to corporate
or secretarial compliance and obtains such certification(s) as may be specified by the Board.

(2) The compliance officer appointed under sub-regulation (1) shall be-

(i) separate and independent from the principal officer and the employees referred to in clause (b) of
regulation 6:

Provided that a merchant banker that already holds a certificate of registration under these
regulations shall comply with the requirement under this clause within such time and in the
manner, as may be specified by the Board;

(ii) responsible for-

a. monitoring the compliance of the Act, rules and regulations, notifications,
guidelines, instructions, etc., issued by the Board or the Central Government; and

b. forredressal of investors’ grievances.

(3) The compliance officer shall immediately and independently report to the Board any non-
compliance observed by him/her and ensure that the observations made or deficiencies pointed
out by the Board in the draft prospectus or the letter of offer as the case may be, do not
recur.
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(4) In case the office of compliance officer becomes vacant, the merchant banker shall appoint another
compliance officer not later than three months from the date of the office becoming vacant:

Provided that the merchant banker shall not fill such vacancy by appointing a person in an
interim capacity, unless such appointment is made in accordance with conditions applicable in case
of a regular appointment to such position and the obligations applicable to a regular appointee are also
made applicable to such person on interim appointment.”

XVIIL. inregulation 31,

i. in sub-regulation (1), the word and symbol “proprietor,” appearing after the word and symbol
“director,” and before the word “ partner”, shall be omitted;

ii.  in sub-regulation (3), the symbol and word “, proprietor” appearing after the word “partner” and
before the words “and employee”, shall be omitted,;

iii. in sub-regulation (4), the word and symbol “proprietor,” appearing after the word and symbol
“director,” and before the word “partner”, shall be omitted.

XIX.  after Chapter VI, the following chapter shall be inserted, namely,-

“Chapter VII
POWER TO REMOVE DIFFICULTIES

45. In order to remove any difficulties in respect of the applicability or interpretation of these
regulations, the Board may issue clarifications or guidelines in the form of circulars.”

XX. in Schedule I, in Forms,-

i. INnFORMA, -

a. after the word and roman numeral “Category 17, the symbol and roman numeral “/II”” shall
be inserted;

b. in paragraph 2.3, -

i. the words and symbol “body corporate,” shall be inserted before the words “limited
company’’;

ii. the word “partnership” shall be substituted with the words “limited liability
partnership”;

iii. the word and symbol “proprietary,” shall be omitted,;
C. in paragraph 2.4, the symbol and word “/Proprietors” shall be omitted;
d. in paragraph 5, the sub-paragraph 5.1 shall be substituted with the following:

“(R in lakhs)
5.1 Capital Structure Year prior to the Preceding year ~ Current year
preceding year or
current year

a) Paid-up capital

b) Free reserves

(excluding revaluation reserves)
c) Securities Premium Account
Total (a) + (b) + (c)
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Footnotes:

Notes: In case of a limited liability partnership firm, please indicate sum of the partners’ contribution
(fixed) plus reserves and surplus.”

e. inthe ‘DECLARATION’ appearing after paragraph 6,-

i. the words and symbol “, Two Partners or the Sole Proprietor” appearing after the
words “Two Directors” and before the words and symbol “, as the case”, shall be
substituted with the words “or Two Partners”;

ii. the words “or sole Proprictor” appearing after the words and symbol
“Director/Partner” shall be omitted;

in FORM B, clause | shall be substituted with the following clause, namely, -

“I. In exercise of the powers conferred by sub-section (1) of section 12 of the Securities and
Exchange Board of India Act, 1992, read with the regulations made thereunder, the Board hereby
grants a certificate of registration to ............... asa merchant banker in Category I/1l subject to
the conditions in the regulations to carry out the activities made permissible for its Category under the
Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992.”

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./520/2025-26]

1. The Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992 was published in the
Gazette of India on December 22, 1992 vide No. LE/11112/92.

2. The Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992 was amended-

Vi.

Vii.

viii.

on September 7, 1995 by the Securities and Exchange Board of India (Merchant Bankers)
Amendment Regulations, 1995 vide No. SEBI/LE/1/9/95;

on November 28, 1995 by the Securities and Exchange Board of India (Payment of Fees)
Amendment Regulations, 1995 vide No. S.0. 939 (E);

on June 6, 1996 by the Securities and Exchange Board of India (Merchant
Bankers)Amendment Regulations, 1996 vide SEBI/LE/I1/5/96;

on December 9, 1997 by the Securities and Exchange Board of India (Merchant
Bankers)Amendment Regulations, 1997 vide No. S.O. 837 (E);

on December 15, 1997 by the Securities and Exchange Board of India (Merchant Bankers)
Amendment Regulations, 1997 vide No. S. O. 869(E);

on January 21, 1998 by the Securities and Exchange Board of India (Merchant
Bankers)Amendment Regulations, 1998 vide No. S.O. 74 (E);

on September 30, 1999 by the Securities and Exchange Board of India (Merchant Bankers)
(Amendment) Regulations, 1999 vide No. S.O. 799 (E);

on November 17, 1999 by the Securities and Exchange Board of India (Merchant Bankers)
(Second Amendment) Regulations, 1999 vide No. S.O. 1119 (E);

on March 28, 2000 by the Securities and Exchange Board of India (Appeal to the Securities
Appellate Tribunal) (Amendment) Regulations, 2000 vide No. S.0. 278 (E);

on May 29, 2001 by the Securities and Exchange Board of India (Investment Advice by
Intermediaries) (Amendment) Regulations, 2001 vide No. S.0. 476 (E);
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Xi.

Xii.

Xiii.

XiV.

XV.

XVi.

XVil.

XViil.

XiX.

XX.

XXi.

XXil.

XXiil.

XXIV.

XXV.

XXVi.

XXVil.

XXViil.

XXiX.

XXX.

XXXi.

on September 27, 2002 by the Securities and Exchange Board of India (Procedure for
Holding Enquiry by Enquiry Officer and Imposing Penalty) Regulations, 2002 vide
No. S.0. 1045 (E);

on October 1, 2003 by the Securities and Exchange Board of India (Merchant
Bankers)(Amendment) Regulations, 2003 vide No. S.0. 1154(E);

on March 10, 2004 by the Securities and Exchange Board of India(Criteria for Fit and Proper
Person) Regulations, 2004 vide S.O. No. 398(E);

on April 18, 2006 by the Securities and Exchange Board of India (Merchant
Bankers)(Amendment) Regulations, 2006 vide No. S.0. 560 (E);

on May 3,2006by the Securities and Exchange Board of India (Merchant Bankers)
(Second Amendment) Regulations, 2006 vide No. S.O. 640 (E);

on September 7, 2006 by the Securities and Exchange Board of India (Merchant Bankers)(Third
Amendment) Regulations, 2006 vide No. S.O. 1448 (E);

on May 28, 2007 by the Securities and Exchange Board of India (Merchant
Bankers)(Amendment) Regulations, 2007 vide Notification No.11/LC/GN/2007/2517;

on March 31, 2008 by the Securities and Exchange Board of India (Payment of Fees)(Amendment)
Regulations, 2008 vide F. No. 11/LC/GN/2008/21669;

on May 26, 2008 by the Securities and Exchange Board of India
(Intermediaries)Regulations, 2008 vide Notification No. LAD-NRO/GN/2008/11/126538;

on August 26, 2009 by the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2009 vide Notification No. LAD/ NRO/GN/2009-
10/15/174471,;

on April 13, 2010 by the Securities and Exchange Board of India (Merchant Bankers)
(Amendment) Regulations, 2010 vide Notification No. LAD-NRO/GN/2010-11/04/1109;

on April 19, 2011 by the Securities and Exchange Board of India (Change in Conditions  of
Registration of Certain Intermediaries)(Amendment) Regulations, 2011vide Notification
No. LAD/ NRO/GN/ 2011-12/03/12650;

on July 5 2011 by the Securities and Exchange Board of India (Merchant
Bankers)(Amendment) Regulations, 2011 vide Notification No. LAD-NRO/GN/2011-
12/09/21233;

on August 16, 2011 by the Securities and Exchange Board of India (Merchant Bankers)
(Second Amendment)  Regulations, 2011 vide Notification No. LAD-NRO/GN/2011-
12/17/26149;

on March 29, 2012 by the Securities and Exchange Board of India (Merchant Bankers)
(Amendment) Regulations, 2012vide Notification No. LAD-NRO/GN/2011-12/40/7335;

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

on December 8, 2016 by the Securities and Exchange Board of India (Change in Conditions of
Registration of Certain Intermediaries) (Amendment) Regulations, 2016 vide Notification
No. SEBI/LAD/NRO/GN/ 2016-17/023;

on March 29, 2017 by the Securities and Exchange Board of India (Payment of Fees and Mode of
Payment) (Amendment) Regulations,2017vide Notification No. SEBI/LAD-NRO/GN/2016-
17/38;

on 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;

on March 30, 2021 by the Securities and Exchange Board of India (Merchant Banker)
(Amendment) Regulations, 2021 vide Notification No. SEBI/LAD-NRO/GN/2021/13;

on May 5, 2021 by the Securities and Exchange Board of India (Payment of Fees and Mode of
Payment) (Amendment) (Regulations) 2021 vide Notification No. SEBI/LAD-
NRO/GN/2021/23;
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XXXil.

XXXiii.

XXXIV.

XXXV.

XXXVI.

XXXVil.

on 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;

on January 17, 2023 by the Securities and Exchange Board of India (Change in Control in
Intermediaries) (Amendment) Regulations, 2023 vide  Notification  No. SEBI/LAD-
NRO/GN/2023/115;

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

on August 18, 2023 by the Securities and Exchange Board of India (Facilitation of Grievance
Redressal Mechanism) (Amendment) Regulations, 2023 vide Notification No. SEBI/LAD-
NRO/GN/2023/146.

on November 29, 2024 by the Securities and Exchange Board of India (Merchant Bankers)
(Amendment) Regulations, 2024 vide Notification No. SEBI/LAD-NRO/GN/2024/214.

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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