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T Sl s ff 9
AR
was, 3 Rgwav, 2025
ST SR o v € (wered) (e e R, 2025
. &, AT -GS TA/2025/285.— A1, ST afvafy i R 3 affe,

1992 (1992 #T 15) & g1 30 FTT Y&TH &l T ARRAT AT TN Fd g0 TAgET AT STasifd T
faffm T (wegad) AfHaw, 2008 F7 7 Felred e & foru Feferfaa e a9 2, -

1. =4 A=t # AT giasfa i BfemT ae (Fegadt) (deer geas) &, 2025 F7r &
AT |

2. T fafeae ToTa=T & =9 YT i ol qire | dee fad AR i |

8123 G1/2025 )
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qTe feoqur

1.

AT Sfrf e Rfeer 91 (werdT) fftm, 2008 #, e 30% #, SR (1)
HIS[ET @< () F ars, Fuferfaa g St srusm, siq,-

“(1%) 39 SAT<h I AN g, ST -

(i)

(ii)

(iii)

AT Feqd (YE-ATTId) AT AaA frfge qead & g9 § Reifia fho 1w qreEei #r
T H I H TR T

AAT FAT T T FH T FH IAAT SAHEAT F IT H TR T oA« AT F:A A7
AEE FyTha 21, i afs 9IS g7 a/T-909T 9T FilE g2 of 90 a1 39 fafa ¥ 18
TEl HTHT ST o 9g =AT<F 39 #T9ee &l T2 F4A H ST @,

AT FT AT AT farotae e 9T 39 foer=e IfHe § e 3 (S97 a1 aq17) §
TARA 78,

AT T, FRIYTeI e
[FRrsTToe-111/4/3r./523/2025-26]

A gfaga sie BAffsy @ (Fegadi) @fF=w, 2008, sfeeEET €. UAwEl-
THSAEA/STTA/2008/11/126538, BT 26 7S, 2008 Tl WA & TSI § THTAT g |

AT Wi o fofFaT o (wegad) ™A=, 2008 qorETd-

%)

@)

M)

E))

%)

11 3RTEd, 2008 FT AT FTasfd fiT BAfFAaT a2 (Fei® T 3T SU-3AT) (Herre)
fafe=re, 2008, ATE=HAT €. TATST-UAATA/STU4/2008/20/134766, T

14 TS, 2009 FT AT IAI v AA=T T (Fegadr) (Femes) @Haw, 2009,
afa?ﬁlﬂT T, U TS -U.32.30./50.77./2009-10/12/169546, ZTT

7 SMEd, 2014 & A gadfa siw AT ae [Eeet Tewirr A
(FFrareren)] farfe=m, 2014, ATEREET . U031 0. S.L/S{T.UA./2013-14/36/12, 3T

25 W=, 2016 & AR Ifaqia 7 FfFaT a2 (Fegadi) (Feree) @fHas, 2016,
ATEAT &, Hell/UA. TS -UA. A7 /SH.T4./2016-17/006, FT=T

21 FFFY, 2017 & ARAT Taqia i BfFaT aE (FegaddT) (Ferred) @fHaw, 2017,
ATEHAT &, /U, TS -UA. A A/SH.U./2017-18/021, FTRT

17 9, 2020 FT AT TSI i fAfRa e (e dsatam) (Feree) &,
2020, ATEAAT &, F/TH, 0,3~/ 0=/2020/10, FTT

21 AT, 2021 FT IRAE Iiaqia T @fmT a (FegadT) (Ferree) @, 2021,
ATEE=AT §. A/ TATS-TAT=A/SuA/2021/07, T




[9TT HH—=vE 4] T T TSI © T 3

<)

&)

)

)

g)

%)

5 9, 2021 T AT TSI =i fEfamT a1 (Fegad) (gae gerge) e, 2021,
ATE=AT &, T/ TATST-uaareen/siua/2021/20, T

3 ITEd, 2021 &7 AT gfaqgia i AfaT a8 (Tgered deatw) (Ferye) &,
2021, ATELAAT &, F/TATI-UAATA/ST/2021/30, FIRT

17 qawaT, 2021 F AT Tagfa i {fmT ae (weradt) (fee geree) &R,
2021, ATETAAT &, F/TATI-UAATA/STA/2021/59, FIRT

1 3TEd, 2022 FT WA YA siv AfRas 9 (wemadr) (Feres) &, 2022,
ATELAAT &, Hf/AS U -UAATA/STTA/2022/91, FTRT

29 3R, 2024 FT AT Ifagia oiw AfFwr a1 (werad) ("erge) &=, 2024,
ATELFAT &, T/ TATST-UaATTA/SUA/2024/201, T

6 TeEwax, 2024 F IRAE TA9fd T [AHT a (FegadD) (A q9aree) [,
2024, STEAAT &, Hf/TATS-UAALA/SMTA/2024/216, FTTRT

10 T, 2025 F AR Fiagia T AfawT are (wemadt) (") &, 2025,
STERAT 1. . A/ TATST-UAALAT/STTA/2025/226, FTT

21 AT, 2025 FT ARG ITaid e @AfAaT are (Fegadt) (g gaaree) &,
2025, STEAAT . F. FA/TATST-UAALIAT/S(TA/2025/237, FTT

TLMTET g0 o |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 3rd December, 2025
SECURITIES AND EXCHANGE BOARD OF INDIA
(INTERMEDIARIES) (THIRD AMENDMENT) REGULATIONS, 2025

F. No. SEBI/LAD-NRO/GN/2025/285.— In exercise of the powers conferred by section 30 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 (Intermediaries) Regulations, 2008,

namely—

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

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

3. In the Securities and Exchange Board of India (Intermediaries) Regulations, 2008, in regulation 30A, in
sub-regulation (1), after the existing clause (d), the following clause shall be inserted, namely,-

“(da) a person which fails to —

(i)
(i)

(iii)

Footnotes:

meet the specified criteria of minimum net worth or the minimum liquid net worth requirements;

meet the criteria for minimum revenue generation from permitted activities, subject to exemptions as
may be specified by the Board from time to time;

transfer activities, as may be specified by the Board, to a separate business unit;”

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./523/2025-26]

1. The Securities and Exchange Board of India (Intermediaries) Regulations, 2008 was published in the Gazette
of India on May 26, 2008 vide notification No. LAD-NRO/GN/2008/11/126538.

2. The Securities and Exchange Board of India (Intermediaries) Regulations, 2008 was amended on-

a)

b)

c)

d)

9)

h)

August 11, 2008 by the Securities and Exchange Board of India (Stock Brokers and
Sub-Brokers) (Amendment) Regulations, 2008, vide notification No. LAD-NRO/GN/2008/
20/134766.

July 14, 2009 by the Securities and Exchange Board of India (Intermediaries) (Amendment)
Regulations, 2009, vide notification no. LAD-NRO/GN/2009-10/12/169546.

January 7, 2014 by the Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2014, vide notification no. LAD-NRO/GN/2013-14/36/12.

May 25, 2016 by the Securities and Exchange Board of India (Intermediaries) (Amendment)
Regulations, 2016, vide notification no. SEBI/LAD-NRO/GN/2016-17/006.

November 21,2017, by the Securities and Exchange Board of India (Intermediaries)
(Amendment) Regulations, 2017, vide notification no. SEBI/LAD-NRO/GN/2017-18/021.

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

January 21, 2021, by the Securities and Exchange Board of India (Intermediaries)
(Amendment) Regulations, 2021, vide notification no. SEBI/LAD-NRO/GN/2021/07.

May 5, 2021, by the Securities and Exchange Board of India (Intermediaries) (Second
Amendment) Regulations, 2021,vide notification no. SEBI/LAD-NRO/GN/2021/20.
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i)

)

k)

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

November 17, 2021,by the Securities and Exchange Board of India (Intermediaries)
(Third Amendment) Regulations, 2021, vide notification no. SEBI/LAD-NRO/GN/2021/59.

August 1, 2022, by the Securities and Exchange Board of India (Intermediaries) (Amendment)
Regulations, 2022, vide notification no. SEBI/LAD-NRO/GN/2022/91.

August 29, 2024, by the Securities and Exchange Board of India (Intermediaries)
(Amendment) Regulations, 2024, vide natification no. SEBI/LAD-NRO/GN/2024/201.

December 6, 2024, by the Securities and Exchange Board of India (Intermediaries)
(Second Amendment) Regulations, 2024, vide notification no. SEBI/LAD-NRO/GN/2024/216.

February 10, 2025 by the Securities and Exchange Board of India (Intermediaries)
(Amendment) Regulations, 2025, vide notification no. SEBI/LAD-NRO/GN/2025/226.

March 21, 2025, by the Securities and Exchange Board of India (Intermediaries)
(Second Amendment) Regulations, 2025, vide notification no. SEBI/LAD-NRO/GN/2025/237.
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