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T faoeht, HTeanR, aFET 25, 2025/3UgHET 4, 1947
NEW DELHI, TUESDAY, NOVEMBER 25, 2025/AGRAHAYANA 4, 1947

s gfasfa ik Rfawy @2
g
Has, 25 aare, 2025
s gfasgfa ik Rfaas @

[Rfeee (Fraer) TemesRr] (G@ @) afaas, 2025

w1 ¥, AA/TATS-TTAR3N/SAT1/2025/278 a8, HRA wfasfa 3R s &8
fafags, 1992 (1992 &1 15) H 4RT 11 F 3T-YURT (2) F TS (@) & ATY Ufdd URT
30 T 3T-URT (1) GaRT Yeld &I 5 AfFTA I T A U, TAeedRT $RAT
sfasfar 3 fafasa a1 [Afsws (aen) demger] faae, 2013 # 3R a@ws a
& fou el faws samar &, -

1. 3o RAfTAr & ardT gfadia 3R RfEA &8 [ (@aen) deger] (qad
aeye) fafaze, 2025 Fgr ST e |

7896 G1/2025

D)
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2. ¥ AT TSI9T H Sl ThIRIA &lel sl @ ¥ Me] gl |

3. AR gfadfa 3R f[faay a1 [Afeue (@) Feeer] s, 2013 4,
faferaar & 7 7 fqu gu feat aur el [Rfqeure (fden) demesr]” 1 e
aur g ‘(99 egehR)” & ¥ H Ul AU, IR SHb 3erar Asq
‘RfFUAFAT” AT Usg aur Rea “RiFusedr (Faeew)” ar g dar Rea
‘forder (RfAereend)” Srel #¢ off RRw gU g, 374 T W g “faeE” 31
STeeT; oreg, “lafAuasdst” a1 eeg dur e ‘Afausednsit (g’ ar
ereg AT REe “fderel (fAferrerdisi)” STl el ol T gu &, 3o ¥
ereg, “farderel” 3T STQam; reg “Tafeene” a1 e aur e “fafaue (=aen)” ar
ree T e “fAaer (fafaer)” st wel o faw gu &, 3% T W sy
“Traer 3 STeeT; eree “fafaenal ar ereg aur e ‘RAfausr (fager)” ar osg
aur e “Afauer (Fae)” ar easg g2 Rea et (afaue)” ar esg qur
fear “faaelt (fafFere)” st w61 off v gu &f, 3a% T w ase “fader am
Ssteam, 3R R gfdsfa ik fafasa &g (g gemesR) fafaas, 2013 #,-

. RfETE 4 F s @) #, s g Read 3R 3u-cara” 3R e dur Rea
“IT 39-gllel” §C SITUaT |

. ffaga 7 #,

) 3u-fafEme (1) &,

F.  qedl Y HepeR F AT ARER F 9 AR aeEr F 9
Hea” @ Ugel s ‘AT fd Fog ¥ I3 sATFadl” SIS Siver;

. TS (%) & U W FeaAfaf@da @s 3m e, 3747, -

“@) Feord WHER AT FE I WER gaRT AIATITCd
faeafdearera a1 qear @ 3ruar fhddl g@l 8 & AT
faeafacarera a1 §EdT a1 99 (FATATAA) @ EAde @ 33 an
3Hd ST HT g ALT0IH A (&) 3Uar HUHU iEecye
dr 3T ¥ gere fham arr Hiuwe Ay, 3R Tsd gfaefa s



[T 1Il—ETE 4]

AT T TSI STHTATLY

i)

HEAT (VAL UH.UA.) | AT UANS.TH.UA. GaRI HAleIdTITCd
fRET 3T IST IT FEAT F gl fhar I Jafad JHTOMI;
-

I, TS (M & TUH R AeAfai@d @s 31T AT, 377, -

“@0) TAINE.TH.UA. ¥ gidfd SR ([ o) [RegRés
AIhe (Srd¥cHc TsdAlgenl)] &1 U AsWe  HamHA AT
TA. NS TH.UA. § BISARIAS CoAlfelal T GEE Ag[Ue e a1
UA.3S.TE.UH. & AT HIg g YA, St dis ade |

. g WJF A, uee, el J97 3R TS (F)” F 98 06, e
AT 376X “TAT W3 ()" S SATTar |

39-Afaad (2) & Tue W Aeafafad su-fafage 3w smeem, 3riq,-

“(2) 31 TAATAT & dgd ST Tohel (Sf3Ta3rer) fAder GemgeR ar
‘Tehel I AU H o AR T (FAlA-STBTA37) A FABhR & AL
s (RfAuer 3iifher), Faw wore @ 93 safeadt ik afg Fae
TATEHR Teh HRENGRT B (ITEARTAT ) g, df 38k APNGRI (ITEaR)
[SiT o¥aer @elle &4 # SI¢ 81 Y, JUIEUTd, HlSer AT T Aegar
$r gl AT gld T Ugel AT ITSAECIAIOT YHUYT YT fhU ST
Hr dIRE F deT ast & MR TA.S.0T.0H. FT 98 FETSd FHOTIS
e & g1fie e g s aR & €5 gaR’T TAT-87T W Tl
ST, dlfeh YHATOTYT & Heftid 39eT3il 1 #ed urelel FiAfad ghar
w1

fafaze 13 7,
®. WS (3) & T W AeAfof@d @s 31 Arwam, 31ATd,-

“(8) ToieT Uehor (SfSfasparer) foaer HemgRl (S ISET &) &
ATEhl Hr FEar R o g#g di9 @ 9 SIer & e Jr &
Tehol (STSasp3ren) Toaer @amgerRl (ST oieex &h) aanT fadha ay
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& SR o a8 fig i s 9T ¥ SI1eT &7 AT (S off uger
g o), J -

() T SHA AR GHAETT 31fE HA arell drsr (Fehr)
[T U5 gRasar a6 & & 3R ved
(3T3fasI3rer) fader GomghR @ ‘Tohel T AW A & 3=
arell (ATT-33fas3rer) fder FeghR’ Sl T Ufshar &
&Y &I 3R

(i) IRFAHER 58 ARG HT TEAAT o] 8 ST, 36 TG
T 3 AT & R ‘Tl T AT F o 37T aTel (AlA-
gfsfasiarer) fader demgsr’ & dt X e 8 & fav
deeiifcieh Ho[ll WIod ¥ g TdeeT Hiar;”

AlSlEl WS (d) 3« s (S1) & SV |

T3 (3) & dlc, Aefoi@d @8 Siie STder, 37UTd,-

“(T@) WS (3) & dgd o gl & T vee $r a5 deyifas
Folll 39 ar@ & it AT $1 39 dF AT Wl o ak@
N T Hol Wald I A g, difeh Tehol (SSTaegarer) fovaer
AR & ‘Tehol T AVN H 7 37 dTel (AlA-STSTA3TeN) Tovaer
e’ & dR W AT gl & v S Fo o fvar S gt
gg forar o I,

(@) 2T FelmehR &l Tehel (3TSTAeI3Ter) faer Helgh’ & Al
X Yeled fRdT I1aT 39T ITSELIHIOT JATOTIS dd argd Elger
(TS I BT, a0 3WIFT 37a™ FATCT g7 ST IAT 59 dg
‘Tehel I AT H o A dTel (AlT-SSTasp3reT) fider Famgs &
dt W ISFex g AT (S 8 gger &) |
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FISHIOT. - IWIFd AT & eRIed, AdT FeghR I AfaH
13 & WS (3) H Id15 I AT ¥ SIGT AT JTgh Tl 3R Fry
ol & A g

. 9goll 3eTEEr &, T&u-& (Bid-H) #,

) 3eIeRr-2 AH-

&) ear aur e “3deH F A YET QU AT AT, 3R 3d
SIS I 58 Hos T JUTeT ST H FATT A cEddait
& W & TS W g TAT e “3dceh H Fg G Bl
3T B9, 3R 38 Tt SR eEAdSll o 1Y 9T JAgeRT
FT gIAGTT 3G A & 3652 § a5 ¥ AlIded Jisy
(F7h1T) AT SI8T HRURE” 31T ST,

@) UsEl YA e AR & TR W Ueq adqr e &k arg
TEJA AT gEn I1 Il OET fReEr a1ST A1 §iSr HRURE @
AT Yeld o &I a1 g, of SIS & IId FEdd el gram” 3T
SITaar |
i) #FE-1 A,
#) TS (&) H U gU wsq U e “boFd TEAT (HEAW),” §C
SITaaT,

@) @s (M) A, Ysal dUT WAl “Huh gl (eFfFadn) AR AT
HEHNT (TUTATe 3HER)” & T W Asq ddr e “dush
chfebd, 3eIdTele USRI (Heeldd HMhaR) IR q&T IfEHrT
(Fif@ger 3TfPER)” 3T STTar |

i) #AG-2 #H,

%) 39-HAc-l H,
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%. @S (4) #, eeal ‘I H FqIT & TAT W qeg I & AN
3T STEY;

g. T3 (6) 3R @Ws (7) g VAT |

39-HAe-Il #H,

%. @S (1) #, eeal ‘9 # FqId” & TAT W qeg ‘I & AN
3T STE;

g. @s (3) #, Mgl qur Usel “, AT (37gcT) TUT 3o
& T W e aAT Fesr “3R Jeadr (3&dn)” 3 S,

. @S (7) g€ ST,

g. S (8) H, ¥eal “Ud H I & FTAT W eq ‘I & AN
3 S, AR ereEl “HR 9w Helg @ S AfFad” &
ugel 3R ereal aUr Real “Hed it (Nl ifhaR)”
& dlg, e dur Wsq ¢, Ul PR (FeArdH
JTPER)” SIS ST |

39-Ac-1Il &,

&. @S (1) H, el ‘U H W’ & TATT W A “Td & TN
3 SidEn; R el “HR 9 #elg @ s didadr &
ugel 3R Usal dUr Ree “qe s (Hffger 3ifhea)”

% e, el el ot 3 U gU &f, Rest qar eree «, 3ieyaretet
3TISRY (Feemaed JhaR)” Silg S,

g. @s (5) gc ST |

39-Ac-1V H,

&. @s (1) H, el “Ud I T’ & FAT W A “Ud & TR
3T STCeT; erear ‘3R der weg ¥ 93 Aada” ¥ ugel
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3R sl qur FEat ‘gew sfUeRr ((NRhde ithar)” &
a1, TaIes T ereg «, JequTelel HASRT (HTAFH HITHER)”
S e 3R ereal ‘3R A were @ o3 safFadt |
Tedl 3R ereal ATy IAfUSN” & a6, fed qur s
3eTdTeleT TR SIS e,

. s (3) #, Uysq ‘AT AU 3" g€ Svar;
. @S (6) ¢ ST |
iv)  HG-4 & T W AFIfaf@a #g 3 smuel, 3 -
“4. IR0 gRAAE GRUE (seHReFR) g9 & Fay F giwon

gg gvuT foh 3Mdee & giF A9 TogshR & 1 HRIR &Il I Flal
e Sy giAardr giaumd (sehear) § I

v) HG-6 H, WS (3) §C ST |

vi)  HG-7 #, 9 2 A, Aeel dUT e Iucieyr ST IR0 SARRT 7 fRdr
aREde @ FaeTr d ARG giaefa 3R RAfesa &g @ dam / &
& TG W e qAT Rea & 78 AHR # I d6ad gl W i
s gfasfa iR fafasa a1 (@) 3R Aaer gemgeaRt @ gddator
3G T arelr argt (Fer) &1 A w6erm / FE 37 Seer |

AT T, FRIUTASR AL
[Fr=ITae1-111/4/318T./503/2025-26]

qrg_fecqur:

1. 9 gfasfa 3R Afasa a8 [[fue (@G derger] [fEas, 2013,
. TS TET.-UA.31R.3T./3.0e1./2012-13/31/1778, EaRT 21 Feladl, 2013 & AR
% 9T H JhIRAId gu |
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2. ¥RA gfasfa 3R f[fasy a8 [[RfFues (Faw) aerer] &fEas, 2013
dcadTd, -

&. 23 A, 2014 & ARG gfadfa 3k JfsT & (Fra &1 dam) (Fere)
fafea#, 2014, €. T U.EL-UeT. 3. 31./50.0e1./2014-15/03/1089, EarT

@. 8 fewFax, 2016 & aRAw vioeffd IR [faay S5 [Fo @vFafa
(AT & FSERtor AT eat #§ gRads] (Fwe) fafaze 2016, 4.
AT T3 -TeT IR/ Te./2016-17/023, SarT

.17 3%, 2020 @ R giasfd 3R AEg &8 (Egeed dsairq)
(@reerer) fafagar 2020, &, d€/Te. U -UAIMREN/STA/2020/10, EaRT

. 3 Jelrs, 2020 & #ARAT wideffar 3R fafeera a1s [fafaemT (a2 aemegsr]
(@) fafaga, 2020, &, A/Te. a3/, TeT./2020/22, SarT

g 11 Saadl, 2021 & #ARGE gfafa IR [dfaaw &g [ (@)

ogeR] (Fusd) fafawe, 2021, ¥ QT UE-UA. R3S
2021/04, garT

. 16 AT, 2021 A HARAT Fidsqfd 3T Afaw &8 [AferT (fFaer) gogear]
(GEU weee) fafead, 2021, | Gel/Tel.U.ST.-Ue 3. 3. /5.0e1./2021/11,
CaRT

©. 3 3, 2021 & AR gidsqfa 3R fafaAT 18 [[Afaus (Faer) demear]
(rer gaee) fafage, 2021, ¥, Q€T U8 -Ue.31R.3./51.T1./2021/34,
AT

S 3 3REd, 2021 # ARG gidefa iR Afewa @5 (egeelr dsdie)
(@ye) fafagA, 2021, €. AN/TATS-TANRIAN/STA/2021/30, SaRT

g 17 Seadl, 2023 & #Rdm gfasfd iR Rfewy @5 [Avgafdat
(eSS & gFor & gRads] (T Jfsasa, 2023, |, A«)/TAUsr-
TA3R3N/NT=1/2023/115, SaRT

. 7 Xadl, 2023 @ RcE gidefd iR fAfdEy a8 (B @ gerae 3R
ATl @l ATEYH) (Felee) fafags, 2023, €. @/ TE-UAIR.3M/
Si.UeT./2023/121, g@nrr
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. 3 Jelrs, 2023 & AR yicefd 3R i@ 1S (faare gerster &1 dehfcush
cga¥yn) (TAye) fafawer, 2023, @, Ael/TAUS-UA3R3I/ST/2023/137,
GART

~

&, 17 31rEd, 2023 & AR gideqfa 3R Aeag $S (Riedd fHaror sgae
I FiatTeleish sele) (Feee) fafages, 2023, €. Ae/UAUS-UAIRAN
AT=/2023/146, @R

S. 9 e, 2023 & HRAE gidfa AR fafvwa @5 [Afuer (ae)
TollghR] (F@eee) fafaze, 2023, d. A«)/TAUS-UA3R3/5Ts/2023/154,
carT

~

. 26 31de, 2024 &I AR vfafa iR R_faAa a1 [fafaue (@aer) deear]
(eer) fAfega, 2024, €. AS/TAUS-UANRAN/STA/2024/169, @RI

Ul 16 REFSR, 2024 # HRA wfayfa 3R [(fesy O [fAfaue (@)
AolghR]  (GEU  wAwe)  fafaas, 2024, € A/TAUS-UAINRY
ST=1/2024/219, g@rT

d. 7 301%d, 2025 & AR gfaefa 3R fafasda a1 [[Afus (Faer) deeear]
(@we) fafaaA, 2025, @I H. H/TATS-UAHR3AN/SNTA/2025/253, SarT

@'rafr@?rgcrefm
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the November 25, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (INVESTMENT ADVISERS)
(SECOND AMENDMENT) REGULATIONS, 2025

F. No. SEBI/LAD-NRO/GN/2025/278 .— 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) (Second 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 (Investment Advisers) Regulations, 2013 —

I. In Regulation 4, in clause (g), the words “or sub-broker” and “and Sub-Broker” shall
be omitted.

Il. In Regulation 7,
) in sub-regulation (1),

a. after the words “under these regulations” and before the words and symbol
“, shall have the following”, the words “or persons associated with
investment advice” shall be inserted;

b. clause (a) shall be substituted with following, namely —

“(a) A graduate degree or any equivalent educational qualification from a
university or institution recognized by the Central Government or any State
Government or a recognised foreign university or institution or association or
CFA Charter from the CFA Institute, and relevant certification from NISM or
from any other organisation or institution accredited by NISM; or”;

c. clause (c) shall be substituted with the following, namely —
“(c) A Post Graduate Program in the Securities Market (Investment Advisory)

from NISM or a Post Graduate Program in Financial Planning from NISM or
any other program of NISM as may be specified by the Board.”;
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i)

i)

d. in the second proviso, after the words and symbols “clauses (a)” and before
the words “shall not apply”, the words “and (c)” shall be inserted.

sub-regulation (2) shall be substituted with the following, namely —

“(2) An individual investment adviser or principal officer of a non-
individual investment adviser, registered under these regulations, persons
associated with investment advice, and in case of investment adviser
being a partnership firm, the partners thereof who are engaged in providing
investment advice, shall obtain a fresh relevant NISM certification as specified
by the Board from time to time before expiry of the validity of the existing
certification or within three years from the date of registration certificate, as
the case may be, to ensure continuity in compliance with certification
requirements.”

In Regulation 13,
a. clause (e) shall be substituted with the following, namely —

“(e) individuals registered as investment advisers whose number of clients
exceed three hundred at any point of time or the fee collected during the
financial year exceeds three crore rupees, whichever is earlier shall —

(i) immediately intimate the Administration and Supervisory Body and initiate
the process of transition from individual to non-individual investment adviser;
and

(i) apply for grant of in-principle approval for registration as non-individual
investment adviser within 3 months from the date on which the threshold is
reached;”;

b. the existing clause (f) shall be renumbered as clause (h);
c. after clause (e), the following clauses shall be inserted, namely —

“(f) the in-principle approval for registration under clause (e) shall be valid for
a period of three months from the date on which such approval is granted, to
assist in the transition from registration as individual investment adviser to non-
individual investment adviser;

(9) On completion of the transition period or upon grant of certificate of
registration as non-individual investment adviser, whichever is earlier, the
investment adviser shall surrender his registration as individual investment
adviser.

Explanation. — During the transition period, the investment adviser shall be
permitted to on board new clients and collect fees in excess of the threshold
limit as given in clause (e) of regulation 13;”.
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I"I. In First Schedule, in Form A,
i) in Instruction 2, -
a) after the words “supporting documents” and before the words “to the
Board”, the words “to the body or body corporate recognised by the Board
for the purpose of administration and supervision of investment advisers
or” shall be inserted;

b) the words “at its head office at Mumbai” shall be substituted with the
words and symbols “, if no such body or body corporate is recognized.”

i) initem 1,
a) in clause (a), the words and symbols “fax number(s),” shall be omitted;
b) in clause (c), the words and symbols “and e-mail of the contact persons(s)
and principal officer” shall be substituted with , e-mail of the contact
person, compliance officer and principal officer.”
i) in item 2,
a) insub-item I,

a. in clause 4, the words “address proof” shall be substituted with
“details of address”;

b. clause 6 and clause 7 shall be omitted.

b) in sub-item II,

a. in clause (1), the words “address proof” shall be substituted with
“details of address”;

b. in clause (3), the words and symbols “, qualification and experience
requirements under regulation 7” shall be substituted with “and
qualification under regulation 77;

c. clause (7) shall be omitted;

d. in clause (8), the words “address proof” shall be substituted with
“details of address”, and before the words “and persons associated
with investment advice” and after the words “principal officer”, the

symbol and words *“, compliance officer” shall be inserted.

¢) insub-item I,
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a. in clause (1), the word “address proof” shall be substituted with
“details of address” and before the words “and persons associated
with investment advice” and after the words “principal officer”,
wherever they appear, the symbol and words “, compliance officer”
shall be inserted;

b. clause (5) shall be omitted.
d) insub-item IV,

a. in clause (1), the words “address proof” shall be substituted with
“details of address” and before the words “and persons associated
with investment advice” and after the words “principal officer”,
wherever they appear, the symbol and words “, compliance officer”
shall be inserted:;

b. in clause (3), the words “principal officer and” shall be omitted,

c. clause (6) shall be omitted.

iv) item 4 shall be substituted with the following, namely —

“4, DECLARATION OF NECESSARY INFRASTRUCTURE

Declaration that the applicant has the necessary infrastructure to effectively
discharge the activities of an investment adviser.”

V) in item 6, clause (e) shall be omitted.
Vi) in item 7, in paragraph 2, after the words “Securities and Exchange Board of

India” and before the words “immediately any change”, the words “and
Investment Adviser Administration and Supervisory Body” shall be inserted.

AMIT PRADHAN , EXECUTIVE DIRECTOR
[ADVT -1 11/4/Exty./503/2025-26]

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.
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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;

b. 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;

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

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

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

f.  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;

g. 3™ August, 2021 by the Securities and Exchange Board of India (Investment Advisers)
(Third Amendment) Regulations, 2021 vide No SEBI/LAD-NRO/GN/2021/34;

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

i. 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;

j. 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;

k. 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;

I. 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;

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

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

0. 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;

p. 7" August, 2025 by the Securities and Exchange Board of India (Investment Advisers)
(Amendment) Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/253.

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.



