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T2 faeeht, ooy, FaEw 25, 2025/3WgEW 4, 1947
NEW DELHI, TUESDAY, NOVEMBER 25, 2025/AGRAHAYANA 4, 1947

aRe gfasgfa ik RfawT @
ey
HS, 25 FAaFR, 2025
wRe gfasgfa ik RfawT @

@rgauTe faverve) (qur watee) fafaw, 2025

W H. YA/ CATS-TAANRIN/ANTA/2025/277 1S, aRAT wfasfa ik fafew

a5 3rfafaTd, 1992 (1992 & 15) Hr arT 11 H 3T-4RT (2) & TS (@) & AT
qfdd GRT 30 & IU-URT (1) EIRT FeTel T 75 AFIIT H FAT A §T, Telegan
AR gideqfa 3R fafawg &g (reqaure favews) fafa@d, 2014 &1 3R @ree
el o folv fAeAfaidd Afead sarar g, 3rfd-

7895 G1/2025

(1)
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g1 fafaAr @l aRcg gidefa 3R f[AeEg §8 Greaus favess) (qErT
eer) fafae, 2025 81 ST Thar |

I RfATH TSIIT # FA YR gl I aE § ] gl |
AR wideqfa 3R Afesy a1 (Gregaue favdwe) fafage, 2014 #,-
fafaas 7 7,

L

)

y-Rfags (1) &,

.

real aur el “Ieraue faews & amferi (@ #1
gl)” & aig 3 orsel ‘& I HET” ¥ Ugd Qsg aAuT R
qroeTEue  (REe) dedt dant ¥ 3 aFaar S
ST

s (i) 3R @S (i) & T R Al @ 37 e,

“(F) Pl WHR AT Rl T AR GaRT ATTIATITC
faeafdearery a1 @&a1 & 3¥ar R gEl U &
A-GAed faeafdeare a1 @& ur ar gu (3rEIATeE) d@
Eiide & 33 a1 39 SR &1 wg AeA0F  Jegar
(31écn) AT WUk SReege A IR F yg fRar I
drer WY, IR TG g geR S
(CAINMETHTA) & I TAINETHUHA. R AT
Rl e wrew A Wer ¥ @ifee Rear wEr wdi
SHTOTIS; AT

(@) IS TETA. @ glafd deR 3eaue  faeeyon)
[RergREsT Arhe (REE TTfafdE)] &1 diee d9ue W
IT TAINS.TH.UH. & VAT His 3T YEIH, S S8 §de |7

i) 39-fafags (2) gc W |



[T [[I—&TE 4]

ATLT T TSI ; STHTETIOT 3

i) 39-fAfTd (3) & Te W Aw=faf@a 3u-fafaas 3m S,

37T, -

‘) g RfAgal & dgd WTEX Twd (SRMESEE) eqaumE
faeciven, ‘Thel HT Aot H o I AT (AlFT-SEAS3E) IgEeE
faeeiver & FEg IJUHRT (MY HhaR), gaue faedvs &
dR W Aged gfFadl, qaue (REd) @ qanst a@ o3
fed 3R I IgEue favewed: ve omeligll %A (IR
Be) & df 38 HAENERT (IEeR) [SF 3eqaem (Re) deel dare
Vel i H ¢ gl A, JUeAfa, Hisfer JAOHT S Algdr Hr
1A AT gl & Ugel IAT ITACLIIUT JHTOIT Yered fhu et
H aE F I auf F MR TAINSTIUH. F g8 Fafad
AT T @ g1ffa e g Sas a) # &S5 gant A g-
TAT W SdiT ST, difes JA0YT & Fofad 3demst &1 gdq
qrele GiATREd Bt W& I”

I Ugel 3eqEEr #, Y&9-& (Bie-h) H,

i)

3e1eRr-2 #,-

%. Usal dUT el “AHTdcedh P g GKY (BIA) [ HIT MR,
3R 38 &1 N sEh HIS A I U ST A FAE
TASEH GEAIASI & AT & TIH X 26 ddT gl “3des
P Tg QU BIA HET gEM, AR 3@ T SR gEAES &
Y ITHUT ARl T GIA.TOT 3 Fel & 3eaed &
a8 & AIArIed dier (fAr) a1 Si8T dRYRS” 3T SIuar;

g, Ueal “GEIT BT MR & FAT R Ase AT et “& 93
TEJ YT BT IT IiG UAT TR SIS AT SISr HRURT HY
AT YeTel o & IS g, d S & U Y& el g
31T ST |

Ac-1 #,

%) WS (F) #H, Uqsg dUT e “heg T&AT (TEAW),” §C ST,
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iii)

g fecqur:

@) s (¥) H, Usal aUl Rl “gus afdd (@fFddl)” & a9
et aur ereg ¢, Je[ureleT RN (Feemdd i) iR
qEg ISR (R JHifher)” 37 Seer |

He-2 #H,

F) TS (@) ¥, Weal “Ud BT T b WA W eq “Td & SR 31
ST,

) s (4) & T R Feafaf@a @s 3 seen, arafq, -

“(&) g (Rae) et danit ¥ o3 safaqar & g

S

[3o7% s@R &, 3R @y & eqaue (REe)) deel qansi @
o3 0 IfFddl H Qegar ¥ AT ™Y Al @
9l (ST 3eTeh G@NT TTI-SATOIT $T S0) 8 F&d Y] 17

M @s (B) 3N (I) g€ SN |

Ac-4 & TUH R AeATaf@d #G 3T Swalr, 3727d, -

“4, TR gfAard FRAUT (sepReF) @ & ey A =on

Ig TIVOT & 37Tdee & 9 IJEYT [a2eiveh & HRT HRIR G
¥ el g S IS G’ (SevhrgeR) § |7

IfAT T, FRIYTIS AR
[FaraTast-111/4/318T./502/2025-26]

1. #rcd gfasffa iR Ay a8 GrEue favess) fafegs, 2014, @ wawd-
U 3R.31./31.0e1./2014-15/07/1414, gaRT 1 TSR, 2014 T R & TSI 7 THIRIT §T

|



[ATT [II—@TE 4] ST 3T TSI ; STETETLOT

2. AR giaefa 3R e 1S (3rgeer fageivwen) fafages, 2014 deaeard,-

%. 8 feweEay, 2016 1 #RAT gfas(fa 3R fafea 9IS (o Avgaiaal GeEsals) &
Faedietor &1 erdft # aRaden) (@ewe) fafaasr 2016, fegwesr & dd/Tawst-
T 3R 31./301.Te1./2016-17/023, EaRT

. 17 e, 2020 & R gfasifa ik Rfawy @ (egeed dsarew) (Hetue)
faferae 2020, TRRGEET €. /T U3 -TANR3N/ST/2020/10, E@RT

. 16 &M, 2021 H AR wideffa 3R _fAFT a1 (3egaee faedves) (@eiee) afags
2021, AfUFTT H. A/, TEY.-UA. 3.3/ Te1./2021/09, EaRT

", 3 3, 2021 @ #ARAE gfasifa 3R e &8 (el dsde) (@e)
fafeas, 2021, O |, Qel/TeUSI-UA3IR3MN/3MT1/2021/30, garT

5. 17 Soadl, 2023 A #RA™ giefa iR Ay @ [Fegafdl Gesads) &
IGEREL " IRAce] (T2MeEre) fafaa, 2023, e
. HH/Te. U3 -Te IR/ UA./2023/115, GaRT

. 7 Wl 2023 & HRAE gfdefd 3R AfdeEg N5 (Fra @ sperae AR I #
HTETH) (Taee) [CIGRLH 2023, JrergEe 4. TS/TeT. TN -
T, 3R 3. /5. U1./2023/121, gaRT

©. 3 e, 2023 F #RAF widsfd 3R fdsg S8 (Ao gosma &1 dsfeus
cgaEdT) (Fye) fafead, 2023, 3RS . QEl/TAUS-UHAAREN/ST/2023/137,

canT
ST, 17 3091Ed, 2023 & @R gfaeqfa 3R Afasg @5 (Rera @aror sgaear &
glauress  §oem) (E@Mve)  fafmw, 2023, wREgEer  d. @d/ToTd-

TA3R3/ST1/2023/146, SaRT
. 26 3™, 2024 # AR idefd AR AT d1 (3egHu faeeye) (HRiYe)
faferaer 2024, AT €. Aef/Tel.U.3).-TA. 3R 3. /5. T=1./2024/170, SarT
. 19 3P, 2024 & R gfdefd 3R RfEw @15 GrEue  faveve)
(GEU HMere) fafera 2024, ATOFTAT E. Gell/TATS-UA3TR3AN/SAT/2024/199, @RI
¢ 16 fawesx, 2024 @ ardw gfasfa iR RfEEy @ @Gy ey
(Trerr weereT) faferasr 2024, fEgEe H. A/ TAUSIUI3TR3A1/01/2024/220, GaRT
3. 6 39, 2025 & #RAT wfdeffa 3R Afesa 5 Gregau favewe) (FRee)
fafeger 2025, AT 6. . Qef/TIUSI-UANR3N/SMT1/2025/252, EarT

%‘raf@ag&rﬁl



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

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 25th November, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (RESEARCH ANALYSTS)
(SECOND AMENDMENT) REGULATIONS, 2025

F. No. SEBI/LAD-NRQO/GN/2025/277.— 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) (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 (Research Analysts) Regulations, 2014 —
L. In Regulation 7,
1) in sub-regulation (1),

a. after the words “engaged in research services” and before the words “shall
have the following”, the words “or persons associated with research
services” shall be inserted;

b. clause (i) and (ii) 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

(b) A Post Graduate Program in the Securities Market (Research Analysis) from
NISM or any other program of NISM as may be specified by the Board.”

i1) sub-regulation (2) shall be omitted.

111) sub-regulation (3) shall be substituted with the following, namely —

“(3) An individual registered as research analyst under these regulations,
a principal officer of anon-individual research analyst, individuals employed
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as research analyst, person associated with research services and in case of the
research analyst being a partnership firm, the partners thereof if any, who are
engaged in providing research services, 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.”

II. 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 research analysts 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 (d), the words and symbols “and e-mail of the contact persons(s)”,
shall be substituted with the words and symbols “and e-mail of the contact
persons(s), compliance officer and principal officer.”

1) initem 2,

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

b) clause (d) shall be substituted with the following, namely —

“(d) Number of persons associated with research services
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(Provide details thereof, including self-certified copies of supporting
documents in respect of qualification for such persons associated with
research services).”;

c) clause (g) and clause (h) 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 a research analyst.”

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./502/2025-26]

Footnotes:

1.

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) (Amendment) Regulations, 2016 vide
notification No. SEBI/LAD-NRO/GN/2016-17/023.

b. 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.

c. 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.

d. 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.

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.
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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.

I. 6™ August, 2025 by the Securities and Exchange Board of India (Research
Analysts) (Amendment) Regulations, 2025 vide notification No. SEBI/LAD-
NRO/GN/2025/252.
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