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AT o sik Rffmg s
Fgg=AT
Has, 4 3WTEd, 2025

A yiagf oix A e
(e farserwsr) (Ferrae) ffm, 2025

BT, €. A/ CATES -/ TA/2025/252.— 1€, AT Fiadqfa s GFfqms are sferfaa,
1992 (1992 T 15) #F¥ &=T 11 F¥ IT-LTRT (2) F GT () F AT qroa g1er 30 Ft IT-41T (1) 5T &
F E oTfRAT T TART F3d g0, TAERT ST Sfasfa o e a1 (sreym™ f@gus) &=, 2014
T ST FMET FIA o (0 AT d AT 97 g, T9iq-
1, =4 ARt #i adT vtafa ¢ BfRas a1 (sqaae Gus) (@erge) &EEs, 2025 #=7
STT T |
2. T T T § S TRTIrd gie ol aTirg & A1 g |

3. AT I =i AfFaT 9 (srqaam Fgue) @, 2014 4,-
. s,
i) ST-REEEw (2) F e o= Reteted ST-AAE & ST, o79iq -
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“(2) =g fRuifore (srmmfer) sHt avg @ s, e v & @y F o aE
=
i) Su-afEw (2) F arg, Mt T3 SU-EREs STt ST, o1,

“(3) =7 Ruifre (SATfen) 9% 39 s (F1=T) A7 Fu+T (FrSt Fwedne / At
) % 9 ®§ forae "4 weamr S, 5% = [ ® [AEaw 14 %
AETE AT AR FT TAAA0 AT FIA F ILT T TS I AT &I i
TS 2

Tig 78 TF af aEy™ [gus Fare gosme i aiqarsT sraeT a1 9 g
7T et UHT g7 et T 9aeaT % dgd Tededdr s qag Hf wrEdargdi
#T aTg | T TR AT T9) FLdT g, A7 UH § 98 H 39 Ruifere (SHTefn) 7 ¥
TReRTetT o7 F T 17

FEATAT T, FAATAS (Haeh

[FR=STa=-111/4/3791./267/2025-26]

g1 feoqur:
AT g v AfFw a2 (sree Ggus) @fHaw, 2014, 9. 1.0 2T.-ua. e/ Si.uA./
2014-15/07/1414, 3T 1 @, 2014 FT TT & TSI H THIAT T 9 |

AT Tiasfa o fofawT o (srqaene fEgue) @A, 2014 ToaET,-

1.

.

8 famwa, 2016 &I AT Frafd i AfawT a1 [§8 Fegataal (Seaiiieaiie) & Tt
#r ordt ® gfEad] (Ferre) AR 2016, fee=aT 9. q&l/Ua. .Y, -U. 3. 3. /S0, 74./2016-
17/023, g1

17 =19, 2020 Fr AT gfagfy s @R a1 (Ggered deatwm) (@aree) BfRE 2020,
ATELHAT &, 1/ U, TS -UAAT A/ 104/2020/10, FIT

16 AT, 2021 & AT Tadqfd Y @fFaT a2 (srqEa™ @gus) (Feree) & 2021,
ATELAT &, /U, TS -UA. A7 /ST.U./2021/09, FT=T

3 3TEd, 2021 & AT Ta9(d ¥ A= a (el deatF) (Fered) @fHaw, 2021,
STEREAT &, Hell/TAUST-UAseet/Siua/2021/30, T

17 SA&dT, 2023 & AT Taqid i AT a1 [werataar (FeiRadw) & [ §
ufeaad] (Feme) AT, 2023, Sfere@=aT 9. q&1/0e. .21, -U. A A /S.0./2023/115, 51T

7 ®EE, 2023 & A afaqfa s B i (e wT A i A w7 ATea)
(sretrere) o, 2023, stfere@=aT €. q&l/Ua. ST, -UA. A3 /S.0./2023/121, 5T

3 AT, 2023 & AR Tiasfd T AfHwT e (Fars gasAT 6 awfoTs qae) (Fee)
e, 2023, STe=ET 9. Hell/TAuSt-uasmet/siua/2023/137, FT

17 emred, 2023 & AT Tayfd i [T ae (g [amer sEer #1 gEgsET
FATAT) (Feme) g, 2023, ATSE=AT |, HS[/TAUS [-UAA/S0=/2023/146, T




[9TT HH—=vE 4] T T TSI © T 3

.

26 19, 2024 FT AT Tagha 7 AfFHT 9 (e @gwes) (werae) BT 2024,
ATE=AT &, T/, 0. S .-U. A/, UH./2024/170, FI=T

19 smTed, 2024 F GG IAga o AT T (SEa GEus) (T Gearee)
A= 2024, AfEg=AT &, HS1/TATS-UFALA/ST04/2024/199, FT

16 fRoFa™, 2024 &1 R YA e BT 9 (e Pgus) (T deare)
= 2024, AfEg=AT &, HH1/TATS-UFALA/ST0H/2024/220, FT

TLTTET g0 o |

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

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

REGULATIONS, 2025

F. No. SEBI/LAD-NRO/GN/2025/252.— 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 (Research Analysts) Regulations, 2014, namely: —

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

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

3. Inthe Securities and Exchange Board of India (Research Analysts) Regulations, 2014 —

In Regulation 8,

i)

i)

Footnotes:

1.

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.”
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 research analysts in accordance with
regulation 14 of these regulations:

Provided that the deposit shall be available for utilization in case the research analyst 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.-11/4/Exty./267/2025-26]

The Securities and Exchange Board of India (Research Analysts) Regulations, 2014, were published in the
Gazette of India on September 01, 2014 vide No. SEBI/LAD-NRO/GN/2014-15/07/1414.

The Securities and Exchange Board of India (Research Analysts) Regulations, 2014 were subsequently
amended on, —

a.

8" December, 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.

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

16™ March, 2021 by the Securities and Exchange Board of India (Research Analysts) (Amendment)
Regulations, 2021 vide notification No. SEBI/LAD-NRO/GN/2021/09.

3@ August, 2021 by the Securities and Exchange Board of India (Regulatory Sandbox)
(Amendment) Regulations, 2021 vide notification No. SEBI/LAD-NRO/GN/2021/30.
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e. 17" January 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.

f. 7" February, 2023 by the Securities and Exchange Board of India (Payment of Fees and Mode of
Payment) (Amendment) Regulations, 2023 vide notification No. SEBI/LAD-NRO/GN/2023/121.

g. 3" July 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.

h. 17" August 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.

i. 26™ April 2024 by the Securities and Exchange Board of India (Research Analysts) (Amendment)
Regulations, 2024 vide notification No. SEBI/LAD-NRO/GN/2024/170.

j. 19" August, 2024 by the Securities and Exchange Board of India (Research Analysts) (Second
Amendment) Regulations, 2024 vide notification No. SEBI/LAD-NRO/GN/2024/199.

k. 16" December, 2024 by the Securities and Exchange Board of India (Research Analysts) (Third
Amendment) Regulations, 2024 vide notification No. SEBI/LAD-NRO/GN/2024/220.
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