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A affR si Affag
CIRESRl
qeTE, 8 R, 2026
A affR si Affag
(T fag) (Feveae) Afaaw, 2026

BT, G, JA/CATET-TASEA/STA/2026/321.—ATE, qRAF Frasfa i BFfams o sfafaas,
1992 (1992 FT 15) it 41T 11 #T IT-LTT (2) F G () F a7 q15q 17 30 T IT-eTT (1) FIT & a0l
TS ARAT HT TINT FIA U, TAZRT AT T o fafvwT are (srqeeam fGgwe) &faaw, 2014 77

ST Ferrer F¥ o forg st At awmar 2, saiq-

1. =4 AT #1 qadT gfagia & AR 9 (aqEge @gus) (@arae) =, 2026 #7757
AT |

2. I AfATw T ® T TR g T A & d e R Ay g

7797 G1/2026 )
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3. AT wfaygfa s fAfFw a1 (sreen= fEraos) &=, 2014 4 -

l. T 2(1)() F arg, Faferfaa @ et ST, s7aiq-

‘(1) ‘RTINS Traee” (HEINTT fHaere) &7 agl 3ol SR, ST AT fasfa o AfFwr o
[ISTT 7 T (397) ST et stverry] fafeaw, 2018 & fafa=aw 2 & su-fafeaw (1) F @<
() ¥ =& foro TR gam g

1. 3u-fFfFaw 25(1) & -
. @< (vi) ¥,
i, oTsaT qAT o “ITH B ATl SHA, Fied RAITST AL F T UL 958 AT = “ar g+
AT SHA, I AT g5 ATAAT hl Hiel RIS S ST0H;
i. e« % T u= e ¢ e ST,

g, GT (vii) F a1a, Fefered aiqs ST ST, Srefid-

‘i T2 o ST UTEHT & AT g2 ATAATT 0l e (LRI T@AT STEAT Al T, ST SES[HA eaeet
GrRILGREENED EANK

T ToT, FEITAE Ao

[fe=sTae-111/4/379T./376/2026-27]

feoqofy:

AT TSI 3T AfRa e (srqaam @gus) [, 2014 (6. U9, 0.3 .-UA. 3 /S.04./2014-
15/07/1414) 1 T, 2014 &7 T & TSI § THRIAT 0 o, 3T ST ifqw a1 25 9747, 2025 Fr
AT gfagia v BfmT 9 (e @eus) (g0 genge) @, 2025 (sFfEeg=ar w= . 4.
T/ TATST-UASE/SHUA/2025/277) FTT SeTferd gu o |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 8th October, 2026

SECURITIES AND EXCHANGE BOARD OF INDIA (RESEARCH ANALYSTS) (AMENDMENT)
REGULATIONS, 2026

F. No. SEBI/LAD-NRO/GN/2026/321.— 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)
(Amendment) Regulations, 2026.

2. They shall come into force on the thirtieth day from the date of their publication in the Official Gazette.
3. Inthe Securities and Exchange Board of India (Research Analysts) Regulations, 2014, —
L. after clause 2(2)(i), the following clause shall be inserted, namely—

“(ia) “institutional investor” shall have the same meaning as assigned to it in clause (y) of sub-
regulation (1) of regulation 2 of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018;”

II. in sub-regulation 25(1)-
a. inclause (vii),
i. the word and symbol “etc.” shall be omitted;

ii. the symbol “;” shall be substituted with the symbol “:”;

b. after clause (vii), the following proviso shall be inserted, namely,

“Provided that the requirement to maintain call recordings of communications with clients which
are institutional investors shall not be mandatory.”

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./376/2026-27]

Note:

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 and were last amended on November 25,
2025 by the Securities and Exchange Board of India (Research Analysts) (Second Amendment) Regulations, 2025 vide
notification no. SEBI/LAD-NRO/GN/2025/277.
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