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AT aRsf i R
SIEECEl
s, 7 9I<pa?, 2026
AT aisgfa i R
(T TR # we g AfRAl &1 THTOER<T) (Serrer) e, 2026
B H. /AT - H/2026/319.— FE, A giadgfa siv FffwT a1 afaf=m, 1992
(1992 =T 15) it &=T 11, 12 =¥ 19 & a7 915 &7 30 FRT T &l = ei<hal &7 TINT Fd gu,
TAERT AT Trasfd e @fFa e (wfosfa ™ & a3 Atwdl &1 A=) &g, 2007
T ST FTET FIA & o0 [Meforiad [AfHaw a9mar g, 991, -

1. == fafqaet &t 9 afagia oiw BfEaT a (T ase § agg AR FT7 TqT0Hr)
(FFreTrereT) fafa=w, 2026 FET ST JhT |

2. I AfF= TS | T W g1 A A AR i |

3. s gfayfa =i faffwa e (Ffagfa s § ggg< Atwal #1 gamieor) & T, 2007
¥ -

7763 GI/2026 (1)
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IL

III.

IV.

VL

VIL

VIIL.

e 3(1) & TqF T VIS, 97 “HEAH ATH”, M58 “TgI<h ATHAL, 9Tex TIT e

“TEANT (F2gh) AT &l e quT e “agdifl (Feg<h) AR, staf F=i W1 iU gu
gt (e == fafaast &7 offids off onrfoer §), 37 &9 o< wAen: 98 “Feiia =aixe,
“Fratfa stet, “Fuatfa s=fe s Fuita s s s

T 2(1) 9,

() @< () T2 ST

(i) @< () ¥, =T 1 F = ow e ¢ e S,

(iii) @< () * arg, FAeferiag T3 @< seT ST, o9 -

“() “atia =afe” w1 o g — Tt SeaifeadT (Fegad) #1 e (sam-2atr)
1 FHAR AT T . A (RS wrhe / 9fa9qfa a™R) % Far § a0
g FIE Usie A1 RfRgsyer a1 #12 goer =ftF (e wHW), siw ad fh s
et fHaerd ar faeeft Sriew 45 Faas #7 a8 S0 off aree g S 9ea
H FET BT I

e 2(2) ¥, 9rsal, F=reat qor st “Fur Afaftaaw, 1956 (1956 FT 1)” F &&= 9T
orex, e quT ik “shoet srfarf=ae, 2013 (2013 T 18)” 31 STUT |

afFaT 4(1) 9,
() @< (M) H, e 7 % v 97 e qu orss ¢ A1 S STuA;
(i) @ () F arg, Feferfd 7= @< et s, st -

“(¥) UALAE.UH.TH. (TEE TAd I A1) T ar€ & I § 999-997 97
etfa T 17 1S qTshd () 3T TRTH 37 R |7
farfrerr 4(2) #, eraat, e, i 9T et “TeT-211% 21 g0 F2 I STh 3-fAf
(1) * @ve (F) 97 U (@) I71 @ () # EfAEe Gfoar & @ G Of & samore
FTAITH 3T 17 F T U 9reg, (e, oih a7 a7 S etfa st e (yam-
<R BT, SH THIIIS IHT T8 U HLAT g, 4T IU-Af==w (1) & &< (F) 1 @
(F) AT G () AT G () H TATAT AT 2 |7 31 AT |
afF=w 4(3) #, ersat, st qa7 et “REfaam 3 % su-fAfFem (1) F aga, 9 geT adrs
ST ATl T & T UT 9Tes o7 e gty adfer o f arie a7 "Jdi s,
I F3 T arE a7 5T Iawe () q7 TR (ST UL UH. U, gRT | 6
geraet ¥ fRreatha BT o) § grieer a9 i are” o ST |
faff=m 4(3) ¥, ore, FHEAl ToT 97 @ (@) F 91 AT A&t “H FqTAT TAT L IR
Tz, s T Stee AT @ (F)” g ST |
e 4(4) ¥, ersai, e, sl T9T FeA% g ARh, SU-fataae (2) 71 su-fAafFem
(3) # sfeafea & B9, su-faff=w (1) ¥ gve (F) ¥ fAfREs O § ywmorer s
FEIT " F T UT 9rex, e, o 997 st ‘o eaifa =afe 1 e sa-fafEaw (2)
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IX.

XI.

XII.

77 3u-fafaae (3) & T T 8, 39 Y s @@ Meiia =atw THores 3T a7g
TR T, ST 3u-FAfF=m (1) F @< (F) a1 9 (F) § @7 T=97 g 17 317 S0 |
faff=m 5 % ofive sfiw fBfF=w 5(1) @, asai, st o s “gamrgs it f[Afdaar
FramaE.- (1) BRI 3 % sehiw yem foFar = swrores, swroreE e R S AT
IEF AT ST, FATRAT, it I & T aut f Freamaty F oo &femer gem
” % T 9¥ reg, o a9 o qamres #9 a6 qa (Rfgw=) @ @m.- (1) & 3
F dgd ve AT o ymrorys, FerRgfR, s yee R s f arie 31 sadr
HTIAT FETU ST T AT & 19 a7 T = far ek a7 9278 T 39 gy afer aF are
TR ST AT G AT st ST 17 &1 ST |

fafaw 5(2) ,

(i) 9reat qAT e “aggh =afh gIT aThd YW i AfEHTraT 'H g A 9w, F
T T 9Teg 997 e “Sa aF a1 g7 #ils A e 9 &Far s, a9 a5
Ratha =ai=e & 916 ST STHOrT g SEehRt Arear (Efeerear) #it saEte a8 g S
IT,” AT ST,

(i) 9real, TorEl TAT 3 “THITT &7 Ueh THT | AT a6l 0l HIATA S 6 (70 (A AT
FoRaT STTORTT, o S8 gh A Th o4 [AAIH & T |V & S8 g Tiaqia ase
eI 3T A {aE aaq SATaaTa® [aT & FHHH H Ghadriad 2 Far el 1”&
T Y 9Te8 qAT e “Saeht AT &t 7atel Uk 9 & & aui & forw agrs sty
T IH O At F forw ggre STt | 9 g [giia i e, ged F ag
Raia =afr =7 RAFAT F FTeq=-IV F JqEr UH.300<.08. 0. g7 Faita
AT H1LHTE. ARAarg@s QX T o |7 ST |

fafaTw 11 % arg, Ruferfaa T=m Gfaaw et s, s -

“gax ===t & genee

12. = fafq=ei &t sqg=t # ©F [REEt #7 &% @7 g, 396 39T ads 7 i 3qqr

T BT STTURTT, ST a8t aarar AT g |7

e 12 % are, Feferfa 7€ et e S, oo -
oA
[t 12 34
1. WA wfasf i fofam o (Re=r =) @ffam, 1993 # Heree
e 17%(4) #, 9T=al “Hgqwh ARAT F T 9T 958 “FyThia safral” o1 S

YT oreat “FEAIRUT T F T U 962 “TUTHRIZS TG 37 ST |

2. AT gy i AfFwT a1 (Fa-AfAamms @weq) & =W, 2004 # werae
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() T 2(1)(zF) ®, a=ai “Ggg<F AR F TI9 97 9a51 “Faihia safe or
ST |

(i) T 2(1)(S=) #, ersal “Heg s ARl % T 9 9rex ‘gt safeai” sm
SO |

I TeT, FruTes AR
[FAsTTa-111/4/319T./374/2026-27]

froqefy -

qaT gfagfa i AR 9 gfegfe aer § aggw et &1 i) @fEaw, 2007
(SATE=T . . 11/TA/suA/2007/4567) 17 <5< 2007 FT AT & TSI § THRIAT g0 o, 3T ST
| a1 15 A=, 2025 F ARG Iaqia i FfFar a2 (sfaqfa s & aggw Anat &1
THTUER) (Ferread) fafaaw, 2025 (fee@=aT w1 ®. S/ UAUS-uasE/siua/2025/251)  gRT
TLMTET g0 o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 7th October, 2026

SECURITIES AND EXCHANGE BOARD OF INDIA (CERTIFICATION OF ASSOCIATED PERSONS IN
THE SECURITIES MARKETS) (AMENDMENT) REGULATIONS, 2026

F.No. SEBI/LAD-DOP/2026/319.— In exercise of the powers conferred by section 30 read with sections 11,
12 and 19 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 (Certification of Associated
Persons in the Securities Markets) Regulations, 2007, namely, -

1. These regulations may be called the Securities and Exchange Board of India (Certification of Associated
Persons in the Securities Markets) (Amendment) Regulations, 2026.

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 (Certification of Associated Persons in the Securities Markets)
Regulations, 2007, -

e

L. The words “associated person”, “an associated person” and “associated persons” wherever they
appear, including in the title of the regulations, except in the proviso to regulation 3(1), shall be
substituted with the words “specified person”, “a specified person” and “specified persons”
respectively.

1L In regulation 2(1),
(i) clause (c) shall be omitted,
(i) in clause (1), the symbol “.” shall be substituted with the symbol “;”;
(iii) after clause (1), the following new clause shall be inserted, namely —

“(m) “specified person” means a principal or employee of an intermediary or an agent or
distributor or other natural person engaged in the securities market business and includes an
employee of a foreign portfolio investor or a foreign venture capital investor working in
India.”.

III. In regulation 2 (2), the words, symbols and numbers “the Companies Act, 1956 (1 of 1956)” shall be
substituted with the words, symbols and numbers, “the Companies Act, 2013 (18 of 2013)”.
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Iv. In regulation 4(1),
(i) in clause (c), the symbol “.” shall be substituted with the words and symbols “; or”;
(i1) after clause (c), the following new clause shall be inserted, namely —

“(d) by passing a course or programme as may be specified by NISM in consultation with the
Board from time to time.”
V. In regulation 4(2), after the words and symbols “clause (c)” and before the words and symbols “of
sub regulation (1)”, the words and symbols “or clause (d)” shall be inserted.

VL In regulation 4(3), the words, symbols and numbers “as may be specified by the Board under sub
regulation (1) of regulation 3” shall be substituted with the words and symbols, “of appearing for
examination or date of obtaining CPE or date of enrolment in course or programme as may be
specified by NISM in consultation with the Board, as the case may be”.

VIIL. In regulation 4(3), after the words and symbols “clause (b)” and before the words and symbols “of
sub regulation (1)”, the words and symbols “or clause (d)” shall be inserted.

VIII.  In regulation 4(4), after the words and symbols “in clause (a)” and before the words, symbols and
numbers “of sub regulation (1)”, the words and symbols “or clause (d)” shall be inserted.

IX. In regulation 5(1), after the words “for a period of three years” and before the words “from the date
of the grant”, the words “or for such other extended period as may be specified by the Board” shall
be inserted.

X. In regulation 5(2),

(i) before the words “Upon expiry” the words and symbols “Unless otherwise provided by the
Board,” shall be inserted;

(i1) after the words “for a period of three years” and before the words “at a time,” the words “or for
such other extended period as may be specified by the Board” shall be inserted.

XI. After regulation 11, the following new regulation shall be inserted, namely —
“Amendment to other regulations.

12. The regulations specified in the Schedule to these regulations shall be amended in the manner
and to the extent stated therein.”

XII. After regulation 12, the following new Schedule shall be inserted, namely —
“SCHEDULE
[See Regulation 12]

1. Amendment to the Securities and Exchange Board of India (Debenture Trustees) Regulations,
1993.
In regulation 17A(4), the words “Associated Persons” shall be substituted with the words
“Specified Persons”.

2. Amendment to the Securities and Exchange Board of India (Self Regulatory Organizations)
Regulations, 2004.
(i) In regulation 2(1)(ea), the words “Associated Persons” shall be substituted with the words

“Specified Persons”.

(i1) In regulation 2(1)(ha), the words “Associated Persons” shall be substituted with the words
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“Specified Persons”.

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./374/2026-27]

Note: The Securities and Exchange Board of India (Certification of Associated Persons in the Securities Markets)
Regulations, 2007 was published in the Gazette of India on October 17, 2007 vide F. No. 11/LC/GN/2007/4567(b)
and was last amended by the Securities and Exchange Board of India (Certification of Associated Persons in the
Securities Markets) (Amendment) Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/251.
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