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T2 eeelt, Horer AT, AawT 25, 2025/3UgET 4, 1947
NEW DELHI, TUESDAY, NOVEMBER 25, 2025/AGRAHAYANA 4, 1947

s gfasgfa sk fafas @12
g
Has, 25 dAare, 2025
wRe gfasgfa ik RfawT @

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

w1 . QAA/TATS-TTIHR3N/SAT1/2025/278 -8, HRAF wfasfa 3R R_fasT &8
FRfFA, 1992 (1992 & 15) H GRT 11 F IT-URT (2) F TS (W) & Y IS URT
30 T 3T-URT (1) GaRT eIl & 5 AfFai H GA9T A §U, TACGIRT ARA
gfasfar 3k ffawa a1 [[fswue (e demger] g, 2013 # 3R @M aw
& fou frafar@d fafass samar g, -

1. 3o RAfTAr & arRdT gfafia 3R RfAA &8 [[Afaus (@aer) gegar] (qaa
aeye) fafaae, 2025 Fgr ST e |

7896 GI1/2025

(1)
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2. ¥ AfATH TSI9T H Foleh TR gl I @ ¥ 1] gl |

3. ¥R wfasfa 3 ey & [[fAue (e dersr] [_fFEd, 2013 #,
faferaar & 7 7 fqu gu feat aur el [_fqeure (fden) demesr]” 1 ke
aur e ‘(A9 FemEdR)” & ® H ToT SMudm, 3R s@e 3fear Usq
“JfFETTRd” AT s dW Red “RiAuasar (Raee)” I s Jar Res
‘forder (aferemaend)” Stet Fe off T gu &, 3% T W ase ‘e 3T
STeeT; oree “lAfuTesdsi a1 eeg aur Red ‘fAfaumedart (o)’ ar
ereg AT Ree “fderel (fafaersrerdlai)” STl sl off T g &, 3 e ™
ersG, “fraerel” 3T SITQam; ereg “TAfeene” a1 e aur ea “fafaue (aen)” ar
aﬁamﬁﬁ“ﬁaar(%ﬁma)”aﬁarﬁaﬁmgvﬁ,WWWQR
“fraer 37 SITeeT; ereg “fAfaemaAl ar oo aur Rea “Rfausr (f@aern)” ar ogsg
aur e ‘et (Faer)” ar asg gur R ‘et (afaue)” ar esg qur
et el (fafaeni) sl ¢ off U gu &, e T & orsg “forder 3m
steem, 3R R gfdsfa ik fafasa ais (g gemger) fafaas, 2013 #.-

. Rfaas 4 # T3 (@) #, asg Jar Tea 3R 3u-gara” 3R asg aur e
“UT 3Y-GATe” §C SITTar |

. fRfeas 7 7,

i) 3u-fR_fagd (1) 7,

%. QUeal “lAd PR & HAET AWHR & d6 3N Asal ‘& IH
Hea” @ Ugl Asq “IAT fder Folg & 3 eATFadl” SIS Simver;

g. W3S (F) & WU R AeATaf@T @ 311 e, 37, -

“@) Feard WER AT fFE IoT WER g AIAITCT
faeafdcarery a1 dear @ 3ryar frdl g@l & & AT
faeafacarerd a1 gedr a1 ¥ (rAEfaved) @ Erds & 23 an
3HE TS HT g A&T0IH AT (31&dT) 31U HUHU Fecye
dr 3T ¥ gere fham s "iuwe aney, AR i gfasfa s
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HTLT =hT TSI FAETATL

iii)

TEATT (VA HS.UE.UA.) ¥ IT UAHS.UH.UH. GaRT AT ATITCd
fhalY 3T T IT AT ¥ gifle fhar 37 Fefad g0,
-

A, TS (A) F TUH R AeAT@d @S 311 SAT0am, 37ATd -

“@N) TAINE.TH.UA. ¥ giAfd SoR (R worg) [RegRés
AThe  (Srd¥cHc TsdAlgenl)] &1 U9 AsUe  YamHA A7
T3S TH.UH. § BISARIT Tollislel 7 9ee ISUe Wame a1
TA.3S.TH.UH. ¥ 0T $Ig 3T YA, S &S gde |

g. g WJF #, ueg, el d7 38R @8 (F) F 9% e, e
qAT &R “qAT WS (I1)” S ST |

u-fafaga (2) & T W a=afafad 3u-fafager 3m soen, 3rfq,-

“(2) &1 fafTAl & dgd ISR Tahel (Sf3fasarer) fAder Gemgsk ar
‘Tehel I AU H o A T (FAlA-STSTA3T) e FogsR & AL
IRy (RfAver 3iifther), awr wore @ 53 safeadt ik afg Faw
TATEHR Teh HBENERT Ba (ITEARTAT ) g, df 38k APNGRI (ITEa)
[SiT T¥aer Felle &4 # SJ¢ 81 1, JUIiedtd, Alger 09T 1 Aegar
$r 3afT AT gld T Ugel AT ITGECIAIOT YHTUYT YT fhU STa
Hr dR@ F o7 ast & MR TA.3S.0H.UH. T 98 FaTad FHOTIS
e & g1fie Ftar gem as R # 915 gaRT TFAT-8AT W Tddl
ST, difeh YHATOTYT & Heftd 39eT3it &1 #ed urelel FiAfad ghar
Wl

fafaza 13 A,

®. WS (3) & T W AeAfaf@d @8 31 Jwam, 31ATd,-

“3) TSIt Tl (3f3fasp3rer) fAder HemgahRl (ST Ioreex &) &
IqEhl Fr FEar R o gFg A & 9 STer & Se Jr &
Tohol ($TSTaS]3rer) fAaer Hemgehrt (S ISIEeX 8h) ganr fadg av
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& SR o a5 BT i s 9T ¥ SA1eT 81 ST (S off ugaer
g 5me), 9 -

(i) T SR SAIPRI THARTT 1S el arell Sigr ()
[CsfATAEees Us gamelt as] & & AR Uhe
(3T3fasi3rer) faaer GomgsR @ Tehel T AN & 7 3
arell (ATT-33fas3rer) faer FeEhR’ Soel T ufshar &
AT &dr; 3R

(i) SWFAHEAR o TRIW HT SEIAT 96 7 SV, 37 dg
T 3 #AgE & AR ‘Tehel HT Aol H T HA arer (AlA-
gfsfasiarer) fader demgsr’ & dit W IS gl & fav
deeifash Aol Wod o & 3desd @il

AlSler @S () 3« WS (S1) & SV |

s (3) & 416, ArAfaf@a @s g ande, 317,

“(T@) WS (3) & dgd IR gl & T e $r a5 deyifas
Folll 39 ar@ & it AL F1 30 d& AT Wl g ak@
N G Hol Yald I IS g, oifeh Tehel (S3Taoparer) fovaer
HAEhR & Tehol T AVN H 7 371 aTel (AlA-STSTA3TeN) fovaer
TEHR’ & dR W AR gl & v S Fo ofr fvar S gt
ag far o I

(@) 9T FelghR &l ‘Tehel (3T3TASI3TeN) fAaer Hegh’ & dlk
W Yeld fRar 1ar 39T ITSELIRIOT JATOTIS dd argd Eiger
(TS I BRI, S 3WFd 37a™T FATCT g ST AT S dg
‘Tehel T AN & o A aTel (AlT-SI3fasp31eT) foider Famgs &
dt W ISFeX g AT (S 8 gger &) |
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TIEHIO, - IWIFT HAfT & ST, [Ader demgsr Fr fafaga
13 & WS (3) H Id15 I8 AT ¥ SIGT AT JTgh Tl 3R Frg
ol &1 3regAfa g

. 9gell 3qger #, J&9-& (PlA-) H,

i) 3EICR-2 H-

&) erear aur e “3mded & AE YET qU SR AR, 3R 39
IS &1 g8 Has TUdT e FRTod & qAed gade cddsit
& "YU & T W Aqeq dUT Fgsd “AHdeed & IJ§ QU BIA
3T B9, 3R 38 Tt SR TSl o 1Y 9T JAgeRT
HT qIAGTT G A & 3652 § &5 ¥ AT Jiey
(1) AT S18T HRURE” 31T ST,

¥) el UEdd e AR & TS W se aur e % 9
TEJ AT gEM AT Al OAT FReE S1ST AT SiSr HRURE @
AICT Yeled o &I a1 g, of SIS & I S =l gran” 3T
STUaT |
i)y #He-1 H,
#) TS (&) A U gU oo U e “hFd FEA (H§EAN),” §C
ST
@) s (M) H, Ysal dUT WAl “Hueh gikd (eFfFadl) AR AT
R (Riffger AifhER)” & TUF W g aur [ed “a@us
afFd, 3HeIdTelel TSR (Feemrdd Hhax) 3N Aeg sifRsr
(Fif@ger 3TfPER)” 3T ST |
iii)y #AG-2 A,

%) 39-#Ac-l H,
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M

%. WS (4) #, el I F FIA & TAT W qeg I & AN
31T ST

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

39-HAe-11 #H,

&. @S (1) #, eeal 9 F FqIA” & TAT W qeg I & AN
3T SATCaT

g. s (3) #, Teal dur el ¢, AFAT (IEAT) AT IHeJHA”
& TUT W g adr e “3iR Fegar (3gdn)” 37 S,

. @S (7) g ST,

g. TS (8) H, Gl ‘U H I & TAT W e ‘T & AN
3 S 3R Aeel ‘AR A w3 gfada” 8
Tgel 3 ereal dur Reat “Aer wRwl (Mg i)’
& g, e qur Usq ¢, U ISR (Feerded
JTPER)” S AT |

39-Ac-111 H,

®. @3 (1) &, Usal ‘I H T & T W Ao 9 F AR
31 Srdan; 3R eear 3R A Hew ¥ 3 AfEddr ¥
Ugel 3R Usal dUr Reet “Heg sy (Hffdger 3ifha)”

% e, STel el o 3 U gu &f, Res qar eree «, 3iegarelet
IFRT (Fearaed FhER)” S ST,

g. @s (5) g¢ ST |

39-Ac-1V H,

&. @S (1) H, Al “Ud I F” & TAT W AsE “Gd & TN
3T S sl “HR A FeE § F3 AFAI” & ggel
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3R el qur et ‘ger e (NRhde 3ithar)” &
dTe, TEeT JT ese “, 3eIuTelel ITUSHRT (HTA ey i Ther)”
SS Sdd; 3N ereal ‘AR A Hew @ 3 @I @
Ygol 3R ereal ATy AUSEN” & dl, fed qur s
3eTdTeleT TRRRY” SIS SeaT;

. s (3) A, Uysq ‘AT ISR 3" g Sear;
. TS (6) ¢ ST |
iv) HAG-4 & T W HFATaf@d Ag 3T Wl 3727, -
“4, TR A FRAUT (sepReF)) @1 & ey F =won

Jg Yo foh 3des & 9T A9 TAEPR & FIY FRIR &Il T FleT
e S& A glauw (seheedr) § I

v) HG-6 H, WS (3) ¢ AT |

vi)  HG-7 H, O 2 A, Asal dUT REe “Iucrsy IR =T SARRT A foRdr
IRade B AT R dRAT gfdsfa IR [faaT g @ gam / &
& T W e qAT ReaT & 78 AR 7 FIS dGad gl W il
AR giaefa 3R fafasa a5 (@) 3R Waer aeeaRrt & gdaaor
3G T arelr aigt (Fem) @1 FRaa HHem / FED” 37 Seer |

IfAT Ted, FRIUTISR [Aeers
[FraTa=T-111/4/37ET./503/2025-26]

qrg_fecqur:

1. dRA gfasfa iR fRfasa @ [[fFue (@awr) derger] [fEEs, 2013,
. TS TEN.-UA. HR.3./3M.Te1./2012-13/31/1778, E@RT 21 FeTadl, 2013 & ARA
& o9 H JRIRAd gy |
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2. s gy 3k Rftwy N [Rfvu (@) doaeer] [faga, 2013
Jeaeard,-

&. 23 #S, 2014 & AN giafa 3R R_fFAT NS (Fra &1 deE) (@Mu=)
fafea#, 2014, €. T T.ET.-UT. 3. 31./50.01./2014-15/03/1089, &arT

g. 8 fewFax, 2016 & #RAw yioeffd IR Rfaay S [Fo Avwafd
ERAIRTS) & TSERtor #T eat # gRads] (Fwe) fafaze 2016, 4.
AT T3N.-TeT IR/ TeT./2016-17/023, SarT

.17 3%, 2020 @ R giasfd 3R AAEg &8 el dsairq)
(reereT) fafagar 2020, €. &€/T.U.E-UAIMRSN/STA/2020/10, SarT

g. 3 Jer$, 2020 & #ARAT wideffar 3R fafea &g [fafaemT (aer) aemgsr]
(@reereT) fafaga, 2020, &, A/Te. AT 3.3/, Te1./2020/22, SarT

g 11 Saadl, 2021 & #ARGT gfagfa IR Rfdaw &g [_fFus (@)
gogeR] (Feyd) fafawe, 2021, ¥ QT UE-UA.R3N/E.T
2021/04, g@rT

. 16 AT, 2021 1 ARG gidsfa 3T Afawg &8 [fafur (Faer) gomear]
(GEU weee) fafegd, 2021, €. Gel/Tel.U.STL-U. 3.3 /50.0e1./2021/11,
CaRT

~

©. 3 3, 2021 & AR Fidsffa 3R fafaaT 18 [afaue (Faen) demear]
(=T ) AfaTe, 2021, §. A1/T.U.3).-U. 3R 37./51.Te1./2021/34,
carT

~

of. 3 3rEd, 2021 # AR gfayid IR AfEg &8 (geed dsdien)
(@ye) fafagA, 2021, €. AN/TAUS-TANR3N/STA/2021/30, SaRT

§. 17 Sefad, 2023 & #Rd gfagfa iR Rfewy @5 [Avgafdat
(FeTASIIS) & gFor & gRads] (Fees) /g, 2023, |, A«)/TAUsr-
TA3MR3N/NT=1/2023/115, &aRT

. 7 WEd, 2023 @ AR gidefd iR ffaEy & (B @ a3k
AT T ATEYH) (M) fafags, 2023, €. A/ TE-UAIR3M/
Si.UeT./2023/121, g@rr
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. 3 Selrs, 2023 o #RT Fidefd 3R fafmg S (faare Ferster $r dhfcush
cgaeyn) (FAye) fafags, 2023, H. Ad/UATS-TANR3N/SITA/2023/137,
GAdRT

~

&. 17 30TEd, 2023 &l #RAT gfasfid 3R e §ig (R Haror sgaean
H GiatTelish sele) (FeRT) fafages, 2023, €. A/TATS-UAIRSN
AT/2023/146, ZaRT

S. 9 3N, 2023 & HRAE gidfad iR fafvwa @5 [fAfuer (ae)
TolghR] (Teee) fafaze, 2023, d. A«)/TAUS-UA3R3N/5Ts/2023/154,
carT

~

. 26 31dd, 2024 &I AR gfafa iR R_faAg 1F [[fue (@aer) derar]
(@) fafaga, 2024, . Ad/TAUS-UAIMRSN/STA/2024/169, @RT

ur. 16 GEFsR, 2024 # WRA vfagfa 3R [(fasy aF [Afaue (@)
AoghR]  (GEU  wAws) fafdas, 2024, dH A/TAUS-UAINRY
SfTs1/2024/219, g@rT

d. 7 30T%d, 2025 & AR gfdeqfa 3R ffdsa a1 [Rfvus (@aer) desear]
(@rwe) fafaaA, 2025, @I H. G/TATS-UAHR3A/NTA/2025/253, SarT

?rafrfﬁ?rgtrefu
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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. In the 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.

II. In Regulation 7,
1) 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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iii)

d. inthe 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 —

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

(i1) 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;

(g) 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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I1I. In First Schedule, in Form A,
1) 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) in item 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.”
1ii) in item 2,
a) in sub-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 7”;

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.

¢) in sub-item III,
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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.

1v) 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.-III/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;

1. 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.
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