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e wfafa sie Rt
FAferg==T

Has, 4 3Ted, 2025
st whasgfr ek Rt as
(st faseraeh) (Herrem) faf =, 2025

W, ", FN/CATEH-TAAEA/NTA/2025/253.— aTE, Wiy wiagha s &faws i atafaaw, 1992
(1992 &1 15) Fit amT 11 F¥ IT-GTT (2) F G (@) F a1 qrsa a7 30 F IT-GTT (1) T T&IH & T AT AT
TINT Fd U, TAgT Ad i afagfa i Tfvms are [afvam (Feen) aemesr) &t =, 2013 #7 i Foae

e & foro Mefatea BfRas aarar g, staiq-

1. =4 fAfFFEt &1 s sfagf =i AR 9 [BRam (FEe) gdaesr] @oage) @R, 2025 w1 S
AT |

2. ¥ fafAaw TS § T TG g A arE F AR 3 |
3. AT wfasfa i At O (AR (Feer) a@esr)] &, 2013 -

. faffew s,
i) su-fafaaw (2) % v uw Aeferfa so-ffaa o s, s, -
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“(2) g RuifRre (SHTTten) 3HT avg Tar STusm, 5| avg °§ T & forw a7 &g 17
i) sy-fafFEw (2) F are, Fetafea 7= su-fafaae SreT ST, sreri,-

“(3) =w fFRutfore (SraTerfer) uw 3+ fAewr (@i<Y) a1 FusT (Siet Fwede / e )
% 77 ® e A FeamT smo, e e AR F @R 14 F aqeEw e
TAATSHTL BT TAAO A1{ FTA F I29T & TS gTT AT YT ¥ TS 2

T 72 % AT fae aerear faw geem fi siqereT sEeT T s ey 36T
fRrerffia el €t fret g =7 % agd weawrdn ST gorg 1 Frareat it a9 737
THH AGT AG! FLAT &, AT UH | g LA 39 [SUiore (Smrter) & & Fareft S aeit 7

FATAT TS, FAITAF Aaer®

[F=Ta=-111/4/37971./268/2025-26]

g1 feroqur:

1.

AT Yaga siv By a [ERaw ((FEa) a@esr] @, 2013, € tauEr-
U3/, T./2012-13/31/1778, TRT 21 Sa<r, 2013 &l A1d & TS797 H THI1AT g o |

2. s gl siw fafam are [ (Fae) geresr] e, 2013 qorETd,-

£

23 w2, 2014 &1 WA Stagla & @ a1 (e @1 d@am) (F@oareae) [BEEE, 2014, 9. ta.0.35-
T 31T 3. /ST, U./2014-15/03/1089, 51T

8 famFaz, 2016 & w7 gfasfa =i fafawa T [F= qemataat (Fedisads) % doredrno it aat
gfada] (Femre) fBAfa=a 2016, 9. F/0e. v, . -ua. 3.3 /50.0H./2016-17/023, FT=T

17 arder, 2020 # 9 gy siv @R 9 (GEeed oot @aree) &R 2020, .
HAT/TA. T F.-UATEA/SUA/2020/10, FTT

3 AT, 2020 FT AT STasfa i AfFwT are [AfFem (Fae) aemgsr] (werae) &, 2020, 4.
AT /T T E .U ACA/ST.0./2020/22, =T

11 S9aT, 2021 &7 G Tiagfa s @ T [AfFae (Fae) aa@esr)] (@arae) @R, 2021,
. /U T2, -U. 330 /S0.07./2021/04, 51T

16 AT, 2021 & w Sfasfa =i fBFfeas a2 [Efam (Faer) aeaeer] (@ goarye) &,
2021, =, F/TA. T -0 A/ TA./2021/11, 5T

3 =RrEd, 2021 F A gtayfa siw TR a1 [RfRae (Fae) aaeer] (@@= doage) &@Ea,
2021, &, T/, T Y. -0/, UF./2021/34, 51T

3 amrEd, 2021 & ARAE gfaqia siv Gfaws i (et d=at ) (@oage) &, 2021, =.
T TrUST-uAEn/siua/2021/30, 5T

17 =AY, 2023 F1 9 Sadfa i FfFaT aE [gemafiat @Geahiftads) & e § afiEdad)
(Frerrer) fafe=m, 2023, 7. Fd/mauSt-uasmsn/siua/2023/115, T

7 ®Ead, 2023 T AT YA & FfFw S (Fe w1 e siT s w AveAd) (Here)
affw, 2023, 9. F/0e. 0. . -0 /S, UH./2023/121, 5T

3 F@TE, 2023 F 9 afagfa s fafvm a (e gasme fit awfeas srae) (@) B,
2023, . HET/TATE-UAALEA/STA/2023/137, FTRT
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3.

17 @mred, 2023 &1 AT gfagfa siw GfHa a1 (g e sEear #1 gEgrsEs aqm@n)
(sretrere) fafeem, 2023, €. Fh/wud-uasmee/siu=/2023/146, F=T

9 FAT, 2023 T AT T =i AfFwT a1 [EfRam (e aaeer] (@erge) @, 2023, .
T /TATE-UATA/S0/2023/154, BT

26 319, 2024 Fr AT vtasfa s Ffaw a1 [EfRam (e aeeesr] (@) Bfeaw, 2024, 4.
AT TAUST-UA N /SUH/2024/169, 51T

16 faraw, 2024 #r AT yfagfa s By a1 R (FEern) aeresr] (e d@earee) &R,
2024, . A /TATSI-UTATA/STTA/2024/219, FIT

HETTera gu o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbeai, the 4th August, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (RESEARCH ANALYSTS) (AMENDMENT)

REGULATIONS, 2025
F. No. SEBI/LAD-NRO/GN/2025/253.—In exercise of the powers conferred by sub-section (1) of 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
(Investment Advisers) Regulations, 2013, namely: —

1.

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

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 (Investment Advisers) Regulations, 2013 —
L In Regulation 8§,
i) sub-regulation (2) shall be substituted with the following, namely, -
“(2) The deposit shall be maintained in such a form or manner as may be specified by the Board.”
ii)  after sub-regulation (2), the following new sub-regulation shall be inserted, namely, -
“(3) Such deposit shall be marked as lien in favour of a body or body corporate recognised by the
Board for the purpose of administration and supervision of investment advisers in accordance with
regulation 14 of these regulations:
Provided that the deposit shall be available for utilization in case the investment adviser fails to pay
the dues emanating out of arbitration and conciliation proceedings, if any, under the Online Dispute
Resolution Mechanism or such other mechanism as may be specified by the Board.”
BABITHA RAYUDU, Executive Director
[ADVT.-III/4/Exty./268/2025-26]
Footnotes:
1. The Securities and Exchange Board of India (Investment Advisers) Regulations, 2013 were published in the
Gazette of India on January 21, 2013 vide No. SEBI/LAD-NRO/GN/2012-13/31/1778.
2. The Securities and Exchange Board of India (Investment Advisers) Regulations, 2013 were subsequently

amended on, -

a.

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;

8" December, 2016 by the Securities and Exchange Board of India (Change in Conditions of Registration of
Certain Intermediaries) (Amendment) Regulations, 2016 vide No. SEBI/LAD-NRO/GN/2016-17/023;
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17" April, 2020 by the Securities and Exchange Board of India (Regulatory Sandbox) (Amendment)
Regulations, 2020 vide No. SEBI/LAD-NRO/GN/2020/10;

3¢ July, 2020 by the Securities and Exchange Board of India (Investment Advisers) (Amendment)
Regulations, 2020 vide No. SEBI/LAD-NRO/GN/2020/22;

11" January, 2021 by the Securities and Exchange Board of India (Investment Advisers) (Amendment)
Regulations, 2021, vide No. SEBI/LAD-NRO/GN/2021/04;

16" March, 2021 by the Securities and Exchange Board of India (Investment Advisers) (Second
Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/11;

37 August, 2021 by the Securities and Exchange Board of India (Investment Advisers) (Third Amendment)
Regulations, 2021 vide No SEBI/LAD-NRO/GN/2021/34;

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

17" 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;

07" 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;

37 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;

9t October, 2023 by the Securities and Exchange Board of India (Investment Advisers) (Amendment)
Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/154;

26" April, 2024 by the Securities and Exchange Board of India (Investment Advisers) (Amendment)
Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/169;

16" December, 2024 by the Securities and Exchange Board of India (Investment Advisers) (Second
Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/219.
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