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ARA wfayfa ik R e
. Uk Sl
Has, 16 faawaw, 2024
AR wfayfa & g i
[T (M) aamesr] (g duava) [, 2024
., S/ TATS-UASREN/STA/2024/219—aTE, TRaT adgfa e A ey a sfafaaw, 1992
(1992 =T 15) #t 4T 11 it IT-4TT (2) F @< () F A1 TS 4127 30 FT IT-4T (1) T TS Hi¥ T
AfFAT FT TINT Fd gC, TAERT A yiaqia v Bfam 7 [RfRgm (Far) a@rsr)] &,
2013 T 37 "eterd e & forw faeferfaa fafa=w a=ar 2, steria-

1. == A=At #1 9 giasfa & AR T [RRge ((Fae) aeresr] (gae o) &Ea,
2024 FgT ST JT |

2. I TATH=FH TSI | T TR g1 il ag | AR g |

3. AT wfayh s AfawT a1 [AfRgm (e aeaeesr] &R, 2013 .-
I w2 ¥, su-fafaaw (1) 9,

8124 G1/2024 )
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(1)
(2)

(7)

GT (FT) H, 975 TAT =i “fiT Haer daeft Scarat (Sratedic TeaeH)” g U |
GT (Feh) g€ STUATT |
gz (3) ¥,
(F) &1 “UTEH & ®ES & (0 Jfaqaal & ag [{u gu asx qour T a7 @
(FFrarer) ITaTaT (IT=%ed)” ge ST, &Y eeal ‘e sfasfaal”  ame R gu esai
T feret a1 fafeme (Faren) Scare siafae 217 & =019 9% 9reg “aTtHe gi” & STur |

(@) IgE & are, Fefertd wiqE ST ST, i -

‘IR I8 A o =9 fafaai o st 2w Fite Haer gerg T8 /1 S |

gT (T) ¥, oreal a7 et « “fRfqem g (ar “Rfaem (Feer) adqesn) ¥ 98 #:
=rich AT99d 2, ST Ifdwer  forg, Jreet an s ARt o1 AT a9 #1 [y
(FFr=rer) @18 39 % FTHEIS | @7 21, 3T fS|# #re ag =Ae afeafoq g ST &&ad & i
e (Fasr) aamesr, =rg Bl ft 90 & TR0 I, % &9 § T FdqT 5 6 &9 9
ez AT o “ “FRaer garewr (A1 Afge aodgar) #1 9ad § - VAT &e FRE S,
TR (FreTSer) il Tast |, ATZH! AT (T FARAT IT ARAT 6 THg HI HAT qATE &
& FETE | ST g 31 oY o|H ‘sieranrierd (Te-areq) Haer aaese a1 ag Afh ot
ATH & ST g7 A1 [Haer qargshe aarar af (TR Jrg 39 et o 99 & THT S10)” o
ST |

GT (qF) & 912 3T G (F) ¥ Tgol MAeed @< ST S0, T97d-

“(q@) “Trt g wrEr afafater ar w21 o w7 1 A 2 - 98 FEn ety
AT FET AT a8 F1 FT, et sfagfaat (Rerfdisn) & #€ a2 T 21, 3

F. SO ek AT S & e Tie T T AT FIAT AT TE 2 AT

. o e T ared A1 satn # el drewed ar enfeaat (sEeE) § A

Tl i FATg & AT ST [RIT9T Flel & 7 3l
T () % AR A G2 (T) ¥ T8 HAEd @ SIST ST, SIie-
“(TF) “STITHRTTeT (ATe-2T2H) Faer aargse” F71 A4 § - Fls Ah AT Fl BH, ST TAHA

(FeetE ) &t Tast # fAaer 918 39 F FET | ST 3 AT S[ET s 2l ST ST Fohelt goer
FIGTL AT Tater § WY @7 AT A1 g 2l AT Fgl 31 H14 HT L@l 2l AT L&l al;”

T (&) % T 9 FAfeiad @ o ST, stiq-

“(ar) “ srfeepTy (Tffer stfe) -

(i) W&t a9 aaTga JaTU Y9 F39 § ¢ gU ‘UaH 6l A0 § T 3 a1l (FAiH-
Refasere) Maer e F A §, 39 a1 a7 IH T F A (FAsde
FIET) T AARHT STAFT (Yoo Aaer) a1 SRR (Teartaa) ek a7 qafeeT




[T [1—@v 4]

AT T TOT9H ; STETETIOT 3

(i)

AT T HIAATAT T (TRSTFL [T FAATHT) AT STTOAT, 5T 9% Uahet T 20fF
H T A AT (TA-ESRTasee) 39 e amgse & QT S oY FTHeT
AT T e a8,

T T/ 9T 3 ST ferer Sefreshre f=r 9o had & foe gae wat 9
S g0 ‘UHA A A H T o ATl (-2 R faAserer) Maer aeew & 7w ',
TaH-HEe (AASTHE) % TAC % 39 A< I GTAT ST THAT, AT &9 2 (FEm

T {&AT) AT IHe g2 (M F7 qhaan) 21, &7 5" 9% Feer aamgar qarst &
S[ET X7 FTLETT 3T FTHEHTS AATT 6T e 2t

g T2 & AfT wEe i Aol § T e aren (Tia-ER e Fag aeeee
ANMEET FH (TTEALT FH) I, qT IHeh THET T ARCEIT HT ST T ATARTET
FATAT SITUAT:

g g i T afs Faer gamgsr & diY 9% Tewe wH & el off anfiae &
a3 ARt % eqEw =Eaw FrFar (3fRan) T Ogr e SEd STHIrTE
(@fefrerem) off T 21, 97 U0 § 9g ®H UF HIWq a7 9rteer (i
AT fATET ATEAZIAT) AT TF FAAT (TTST FILALE) F &7 | FA9T TATZH F qI<
IR T g o o7 a1 g7 910 T 907 o HIqe saa Hay |

TSH.-  IT-GT (i) F TALTT THe wf A0 | T AT qTeAl (FIA-S (S fasger)
Tfedt & qeg Afgy a2 oft @0 g, S Ui [Haer qdrear ST AqEyr
g T % a1 a7 T gr, g ot freft ot gt sy wfafafa & 7 @
g

(8) g (4) F 1%, FEfied g€ S AT, T9iqQ:-

“) “srgEraT FguE (Rae uarferee) w1 erd g - vEr i aafw S A g s

T a1 (s fgws) A=, 2014 % agq Tt 2,

(7) SR F A A o 2, S A st e ffeer w2 (aqEE )

fafaTw, 2014 % fafF=w 2 % s9-fafe=w (1) & @< (3m) § 2o om G ger g 1

Il & = 6 ¥, @ () H, o5&l q9T el “SIE-ATeEd (Fead)” F T 9% 9758 a7 = “Ruite
(STHTTTLN)” & STTUAT |

nm. fwEEEw7HE,

(1) S9-fafa=w (1) #,

(F) @< (%) ¥,

oreai qAT oAl “SAradTiaE TFIAT (FgdT) AT F 918 Y Meal “|rahay =
T Ig orex “wTa Y =3t 77 g s

T&RT “TFANTT TIEH” F F18 3T gq&al q9T el “B Araa s 94T (gar)”
T I 9e% a7 = “ar avg A=t "arv (et ek BT siTe)” sire s |
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(@) @< (&) & ST |

(1) @ (1) F F1 9 REterfEd @< &r ST, S9idQ-

“(m) fRerer T8 ¥ 2 ARRAT F I Ted Heald T AT Rl 5T a8 g
AreraraTe ErafEmmes 31 gear & srar Gt gAY 397 F "regane Heateemes av
HEAT | el AT 9T § SAaH AT A1 9 J T 6 Uy e Arie e

() TAL T |, a58 AT =2 “q9T (@)’ ge AT |
(2) -t (2) & s 9= [eferiad sa-EfREw o S, srai-

“(2) == AfF=HT % dga Ioreer Maer gaesr A1 TEA At AT § T A AT (FiA-
Ziefasere) e aamese & g s, Feer aae & 2 ==t o afa e
TATGHRTE Teh AT FH (TTEALIANT FH) BT a7 SHeh TR (qTeA%) (ST fHerer ae1rg
T H S 3l F ITE qed TP Tas(d arsie 67 (.31, UH.TH.) FT a8 THTT
BT orees a1 # 91 g7 999-997 9¥ Jaq197 10

T T8 o HISET THTTIS (THTOHT0T / HiEfheneT) sl AT=aaT il STATer TATT g &
T WL TAGMd ST S8 (TH.3775.TH.TH.) & ag 94T THOIS A wedAT
T ok 9 | a2 g0 99-999 9% FdqT9T SAT0, qrieh TH10rT | Safad sroeqrst
T Had qTA giaTl ¥ |7

Iv. faffaw 8 & v w= fMmferfea e sm sromm, sratq-

“Ruifre (FHT)

8. (1) TH=rer a=Tg F1 Ia+T RUifere (SmTerfer) TaaT g, f™rawT @+ & forw a1 g
THT-THFT I¥ TqT97 ST |

(2) 7g RUifre (SETfen) et sgi=a 9 # @r ST, ™ 92 39 [ (J@i=n) a1
FOT (ST Fraree / et () F ger § o g Fwamar o S e ARt
F = 14 % sIqam Reer gargaml i1 TIaew e F3 & 3297 § e g qregav
QT %l 1% 3

g 72 T afe [Mae gemesr G gaae it SFqaEsd e a1 are grr €7
gt et £ Bt @t raeaT F 9 Feaeurdr 3w gag £ Fraargdt f a9g 7 37
THH QT Agl HLAT &, AT UH | ag LA 39 RAitere (SHTIfeY) § & Harett S qeit 1”7

v. faffawod,

(1) greai AT oAt ‘A a8 w8 9" 9¥ T araes AREw 6 § ey sroaret #
AAITAT FLAT &, ATAGT il FAAT TR 3T T A=t & 747 Ay oo e
T IATT TTH &1 ST G, TgAl ATGAT 6 el T=T @ H TS H207 THATT T H,
U fAaedT ST aat & STeqefi| SHET e IUAH AT T THE F I 9T 9058 a7 e
‘T AT = F19 & TG 1 A1aT ¢ T straas fafaaw 6 7 & g2 rvensit &1 91e war g, ar
g T Hae § ATGEH Hl Grod HOT A T ATEAT H TAqTe TS TSEE R B 9T 3l




[9TT HH—=vE 4] T T TSI © T 5

S 9%, gl AqgHl % ded, AT, T&9-@ § [ qdqese & a7 T89I-T |
‘ST (TTE-2T5H) Haer TeATgae &l 39 Aar e & qgd e weu THITS &
T, ST ATE 16 THA” A ST,

(2) e 17 % = 9w e 2 o ST,

(3)  FrafE T SISt ST, S

‘o3 g T Ay g % =0 § TR TRt safe a1 arfierd v (qrEaiorT w9 ) #ir
ot e g F T H TEEHT0T THTIS T FohaT ST HhT, F9rd o 39 ot arfs
FT 9T 360 7T ST A1 3 wH |7

vI. fafRaw 134,
(1) < () H:
(F) e 7 o w1 uw e 7 o ST,
(@) et g SITeT ST, i
‘oiq 78 T = AfAawi & qga TR Sl (qe-2TeH) e aares
TTEHT 1 TS W FAAT AR AT THT “FHTrh (TTE-212H) A9 AATeHh” 5= H1
TETAT F3T |7

(2) @ (T) % oI W Fefefed @< & S, st -

“(%) B av & IR e uEe (ERfEsEe) Far aaesnt (S TS g) F Jredt o
Tt TRt AT 3 S |57 | SATRT 81 S AT A T fE A FE FIT F SATIT T AT
(ST T T2t 27 ), 7 ~

(i) ‘e & Aoft F T o aqrer (A-SRfEasee) Mae aaewe F 7 W it '
F Tforee g & forw arae w4,

(i) =9 qE & AT T & Toree? g il AAAT T SAATe T AGIAT 0l AT, AT
‘T (Fefasere) Fag e & THA At Al F T AT qTe (FA-Z R EAse)
a9 AT F qIE T Toree g & forw S g oft T ST gr ag e S
GEDS

(iii) Ferer FoATEHE F ‘THa (FREST) Mo aamgse & qiK 9% T&= &har 147
FOAT TRTEERTOT THTOTIS dd aT9d |94 (LS FAT) NI, T SULE AT
qUTH BT S0 7 99 98 ‘UHa Kl Ao & 7 a9 a1 (- fEsgem) e
TATEHRTL o 1T I¥ TIOTEeT gl AT (ST AT T2t 2) 17

(3) e (F) % a1=, e g et o, srai; -

“(3T) ‘srereRTiersh (TTE-2TEH) fRaer HemgehTe % UTeehi i Fear et |t #wr w=g=e & sqrar
Tl B
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vil.  faffaa 15 4,
(1) Iu-fafaw (13) & are, Fetofea sa-fAfRaw stret stroem, srufE: -

“(14) ST fRrerer AATEHRTT T ATEFT T AT TG F4A & o0 Arfefhforger Seforda
% Tod T TEIHTT H2aT 21 (FhT 9ot & 98 ST sea|Te et off g8 % ear gr ar
TRt off 1 & forw #ar g1), 98 UTeHl F SAhel (ITeT) T qRiera @ & forg, 3=
Wwﬁ%ﬁnﬁ?wﬁ%ﬁsﬁaﬂ%ﬁmﬁﬁﬁﬁ%ﬁt (BECEIES
=9 % foro et g ST AT SRS (STET) T TEAETA FA o forT; smiefhforaer
Zeforet® & Zod & THe arer Adisti & e 92 Faer ga7g 39 & o, 3w =9 9499 §
T FIAT VLT T ITAT 2 o [T Fael oY Fael T gt e R 1”7

Vill.  faffaw 18 ¥, su-fafaem (7) & am, Fefofea so-fRfRee e s, seat-

“(8) STT TH=rer TATEHRTT SH TISae (ITUTN) IT HATAT F Heel H TATgRE HATU T F2aT ¢
STT &7 o FTAY § 7 AT AT AT 21, A2 AT ol =7 T %0l SR (FT REFAT) T
3 U9 Tiese (ITUTE) AT AATU 37 UF TISFe (ITATRN) IT HATA F dael H o iy ST
ATAT AATERTE FATC &S  AfFameesh (geredd) T | Fgi ol €, i 3k Heier §
TTeeht i T off forsrrara = famor o g At e s

(9) faer TATEHIT UTEH T TH aATT T AT <7 (FRFherrsr ) FoF 399 Faer aog
o o o e Rfoe Sefersi® & 2oq 1 fohd g8 T% seaae har g 17

IX. faff=w197¥,
(1) I-fafa=w (1) #,
(F) @< (=) ¥,

i. TeaT “UTgehi 0l AT % I IT 9158 a7 = “Towes a1 =, ™ed T ==
R st - et i g (w399 G &1 ofF ook g1)7 sire s,

i. gT&aT AT (e “HeATg % Taw9, IcaTal / Tasfaat o+ dag § garg & T F
AT 9¥ 91e8 AT =i “fohg a3 &t 9d18 & 5, 39 A (Iaaal) / Fiagiaat
(RreraEien) & =1y, e g # |ere € 12, S o ST,

iii. great qAT o ‘i, afe e UHT 9Tg g TATRA 6 T, ' I Toree? AT
Ao & T T a1 a7 o “UEHt "qerre g At w2 e / faer sfawe
(FeTELer) [Ffe =1 € 2T/ Fer 2] e S,

iv. e 7 F o ae e ) e S

o e
(el

(@) @< (®) * a1, Fafried @ St S, siq:-

“(3T) AT TTERT (ATEAT ATET ART) FOWAST T AT [ H OATH B ATA THA, A
Fertfe anfa & fents, St aamar s 1
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(2) Iu-faffaw (3) ¥, orsal “9aTed T FUAT AT HEATH F AT AT Al “F gEeT ° qTuE” ¥
gl 957 “IT SEEIS]E S Fiee AFT3ced A ST 3T S0 |

X,  TfRaw 19 % g, Faferiad @R st s, ao9iq; -
“IaHTEE

19%. fAarer aetTeae i Uw UHT Jeree B, N 9% T S5 I FU AT R e
ITAE FL 6 7T 1S Fig 17

Xl. s 20 % wrw = Fefeted G o s, s -

(2) == fafeaw F su-fAffaw (1) § S s=aa g9ay =i o1 S B T g, 3t S8 aagmEt
A F I I A9 @ F oy =g B6am Srar 8, 97 TS § g Atgany e ar =q
=t & AW 14 % 989 Argamme [ (@79 31 Fur (JET weaee / AT

amaa%{seﬁa»‘rw-@qrgmq-@|
XIl.  TEelt ST A,
(1)  T=T-FH,
() w5 1 ¥, @ () F 97 31 g (F) ¥ vga, Fefota g e s, suaiq-

“(r) Ig Faru T FAT TREEHTOT THIOTS Y& R ST g SEaT St (-
Z12w) fAaer geTgsTe & forg o = €

(@) FAT AAEF el AT FIETET TAtater § SaT gol § a7 Fel oY H1aed g2 I
THT g, T 3% AT |


Highlight
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(@) 9= 2 ¥,

i. 3I7-9% (1) 7,

F. g 7 H aeai quT el A uHrsde grer YA arfeaat si¥ arl¥edt &
ferawor &t af =Y 905 qa Arfeadi w1 THTofiaor (reey T 3F S+
T AT Tl | ATEF AT 7 21) | FIAT T Al A2 o THMTT § ATee
TFTSee i TEeaar HedT AFeq afegfera $iT ST ATF0” F T U% 9Teg
Tt e “snfEaat ue TEaret (sew U arsfatadie) & fEaawr (veede)
¥ wfq” o ST |

9. g 7 % arg, Fufied g et S, sroiq;-

“(8) =fx smarge FPl T FATT T 3T I ‘Serrferd (Ure-areH) fFaer
TATgHRTE o & H Thoree< g9 & o7 siraes &7ar g1, a7 UH § a8 gl
FELT g AT | Y UH FATTT THTIS AHT TEIT AT T | FfS
Araes el 95 SRIE F1T FAT % F7 &, af 39 dgf o AT AT
THTTTA TohT TET HTAT gAMT |

. S9-7g () §, @< 7 #, a&’i a7 Al “9ree UHlSec il AT | LE-ATAT AT
THTOTIS, ST g A A1 & (e AT 9 g7l FIIT Jg Ale HY o THIT H A1eS
THTSE i HIeAdT T AT JAq9T AT %l ST AT |7 3 €T 9T 9068 4T
e “rE-aTforT (qea) & /L o STu;

iii. 37-wg (1) ¥, arsat T et “9res e gy Yo qRiErT (AreaeiarT)
HH Al ST (HEH) TIAT ATl (ATSATrere) & Fawe & 91 7 903-
AT (Aeaed) T THIUIRCT (ST 3aed aIed hU 9 % 999 g TeiHl o
SATET G T B) | FIAT A2 A1 F2 T THrores # A1 w3 i qIeqr o
AT T Soa@ AT AT STU” 3 €19 9% 9Tsx a9 e “snfeqa ud aaaren
(eTeree Ue wrzfaterdten) & frawor (safe) Hi afer o s

iv. IT-AT (IV) ¥, 9reai qo7 el “A1ee Uarsde &l T F LF-ATerTd T THTI,
ST B8 Al & T8 QAT 7 87 | FIAT T Al FE [ THATMTT | ATET THSee
T FETEIAT HLAT FAT FIEATIT 0l ST AT20” 6 19 92 o= a7 = “qa-

Trfera (A 3 AT &1 S0 |

() 7= 6 H, @ () F A1 7 @ () & T2, e g st s, st

“(zF) AR ATAEF HAFTOTR (TTE-212H) Aaer aamese F 7 § TRees gHAT ATl
g, AT TN § T gae § U G & ag Fae aeqrgde o q1 I TI= T FEns
afafer v gt FETT Tatater % $i= atea g2 7 e a9 TR, S
Tg FATHT FAMT T Ferer T F 1 9% ITAT HIATT TATA et SHehT
T AT TATATE & T a8 | TR T2 37 97 g1 IfT a8 Fal o 14
T TET 2l al 399 o T a¥g & Jov 72 |7

TEY-G % q1E, [MHfeiad “TEI-" STET SATuIT, 747
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“TEqT
TR Ffayfa six faffwT e [Rffame (Fasn) segsr) [, 2013
[Rffaw 9 3]
ST (qTE-2TEH) FRaer qaATgHT F &9 7 TSrEEaaor TArorT=

L drE, Wﬁﬁ%aﬁ'{ﬁﬁ'ﬂﬂéﬁéﬂf‘aﬁﬂﬁ 1992 (1992 =T 15) [A srfarfa=m]
* dgd aary U AfREwt F g s, a-r afattay f g 12 f sv-amr (1)
FT Y& T e ohal T A0 Fd g0 UARgT, Jaf A= g i 39+ dgd
Famo o Afagst § & g2 odt # deq, T, ‘HITFTIH
(UTE-2TeH) a9 AATEHRT F ®T | TSE 0T THIOTIT J&TH FAT g |

Il sforprfers  (Ure-zrem) Ao wemewE & Edwor "5 8 smEuAsmEu/
|

. =g TR SRS J9 T {1+ T30, 99 % o 2 a1 gror fefaq arw =

T 2T S |
SIEAECE
IR HECEY
AT g
w-
A Tiafa i fAffwr e
F o s iy e a”
THIE 1T, FTIITAH (29T

[FrsTTa=-111/4/379T./762/2024-25]

1= feoqur:
1. AT yagfa i B @ [ERaw (Fae) a@eer] &, 2013, & t@o-
U337 /S.UA./2012-13/31/1778 31T, 21 Sa<t, 2013 T 9T % TST9S | THRIIAT g0 F |

2. 9 giadgfa o A a1 (A (e aemear] BfREm, 2013 qorsr,-

.

9.

23 7%, 2014 Fr WA gfaqfy s At 9 (fe #1 g=m) (@) B, 2014, =
U TS -UA. LA/, U./2014-15/03/1089, gTT

8 fe\waY, 2016 &1 AT YA o BAfawT 912 [ Fegataal (S iieaiie) & Tt
# ot ¥ ufiaan] (Ferree) fafa=w 2016, §. F&1/0e. 0. ST, -UH. 3. A1 /S(1.0./2016-17/023,
R

17 <19, 2020 FT AT Tl siw fBffms a1 (e deaie) (Ferae) &= 2020, 9.
/T, T TR/ TUA/2020/10, FTT

3 JA@TE, 2020 F AT S iz AfaaT a1 [AfFeme (Feen) aamgsr] (Fearee) EEa,
2020, &. /T, T2 -U. A3 /S(1.0./2020/22, 51T

11 S9ad, 2021 &1 R Sagia & @fFar e [ERae (Fae) aqear] (@eare)
Ay, 2021, 7. Fh/oer v .U s A . 1R ./2021/04, FTRT
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. 16 /9, 2021 F AR Yagia e Gfaay 9 [Afae (Faer) aemesr] (Gae |q9arE9T)

Ay, 2021, 7. Fh/me v -u s A N U ./2021/11, BT

. 3 ST, 2021 & ARG T o7 AfFaT e A (Feer) aemesr] (dEeT o)

=y, 2021, 7. Fh/uer U . -uA A AR UL /2021/34, T

. 3 3TEq, 2021 FT AT STl i AfHaT a1 (Wered deaiw) (Ferg) A=, 2021, 9.

T T/ TATS-UA LA/ 10=/2021/30, FTT

17 SFFE, 2023 F AR A i @B i [merafdat (Geniiftads) F R |

gfed] (weras) ffFaw, 2023, 7. Fd/mauS-uasreE/sSua/2023/115, 5T
7 A, 2023 F AR gfavfd sfiT RfAET 9 (FE w9 ST I 7 ATeT)

. (zretrere) fafaere, 2023, stfere@=aT |, J&t/ue. U ST -UA A3 /S.U9./2023/121, 31T

3 JATE, 2023 & A Tiaqa e Af=wT 7 (Fare goraAm & awfcus Haem) (Ferde)

=y, 2023, 7. Fh/TAUS-uTE/SUa/2023/137, 5T

17 3RTEd, 2023 & AT Iiagia o7 @fAas a° (g Faror =& #i gegsys

. FATAT) (Fotrere) fafa=m, 2023, . A/ TAUST-UAR /s UA/2023/146, 5T

9 IpaY, 2023 F ARG Yasfd oix AfFw o [AfFam (e aemgsr] (Ferae)

fatae, 2023, 7. af/Taut-uasneen/shita/2023/154, 510

26 U, 2024 FT AEAT YA e BFfamT e (A (Faen) aeamgar] (Feree) &,

2024, §. He/UAUST-UALAT/STUA/2024/169, FTT

TeTTTera gu o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 16th December, 2024

SECURITIES AND EXCHANGE BOARD OF INDIA (INVESTMENT ADVISERS)
(SECOND AMENDMENT) REGULATIONS, 2024

No. SEBI/LAD-NRO/GN/2024/219.—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, 2024.

They shall come into force on the date of their publication in the Official Gazette.

In the Securities and Exchange Board of India (Investment Advisers) Regulations, 2013 —

in regulation 2, in sub-regulation (1),
in clause (ac), the words “and investment products” shall be omitted.
clause (ga) shall be omitted.
in clause (1),

(@) the words and symbol “or investment products,” appearing after the words “otherwise dealing in
securities” and after the words “portfolio containing securities” shall be omitted.

(b) after the proviso, the following proviso shall be inserted, namely: -

“Provided further that trading calls shall not be considered as investment advice for purpose of
these regulations.”
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4) in clause (m), after the words “group of persons and includes” and before the words “any person who
holds out”, the words and symbol “a part-time investment adviser or” shall be inserted;

(5) after clause (pa) and before clause (q), the following clause shall be inserted, namely: -

“(pb) “other business activity or employment” means such business activity or employment which is
not related to securities and:

a. it does not involve handling or managing of money or funds of client or person; or

b. it is not related to providing advice or recommendation to any client or person in respect of any
products or assets for investment purposes;”

(6) after clause (g) and before clause (r), the following clause shall be inserted, namely: -

“(qa) “part-time investment adviser” means an individual or a firm, who for consideration, is engaged
in the business of providing investment advice and is also engaged in any other business activity or
employment;”

@) clause (s) shall be substituted with the following, namely: -
“ “principal officer” in case of non-individual investment adviser engaged:

(i) solely in providing investment advisory services, shall mean the managing director or
designated director or managing partner or executive chairman of the board or equivalent
management body who is responsible for the overall function of the business and operations
of non-individual investment adviser;

(i) in the activities other than investment advisory services, through separate
departments/divisions, may be the person at the management level who is a business head or
unit head, responsible for the overall function of the business and operations related to
investment advisory services:

Provided that in case of non-individual investment adviser being a partnership firm, one of
the partners shall be designated as its principal officer:

Provided further that where no partner of firm registered as an investment adviser has
minimum qualification and certification requirements provided in these regulations, it shall
apply for registration as an investment adviser in the form of a limited liability partnership or
a body corporate within such time as may be specified by the Board.

Explanation. — The provisions of sub clause (i) shall also be applicable to the principal
officer of a non-individual entity registered both as an investment adviser and a research
analyst but engaged in no other business activity.”

(8) after clause (s), the following clauses shall be inserted, namely: -

“(t) “research analyst” means any person registered under Securities and Exchange Board of India
y y p g g
(Research Analysts) Regulations, 2014;

(u) “trading calls” shall have the same meaning as assigned to it under clause (zc) of sub-regulation
(1) of regulation (2) of the Securities and Exchange Board of India (Research Analysts)
Regulations, 2014.”

. in regulation 6, in clause (e), the word “networth” shall be substituted with the word “deposit”.
1. in regulation 7,
(€D)] in sub-regulation (1),

(@) inclause (a),
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(i) after the words “A professional qualification or” and before the words and symbol “post-
graduate degree”, the words “graduate degree or”, shall be inserted.

(ii) after the words “actuarial science” and before the words “from a university”, the words “or
other financial services as may be specified”, shall be inserted.

(b) clause (b) shall be omitted.
(c) clause (c) shall be substituted with the following, namely: -

“(c) Persons associated with investment advice shall, at all times, have a minimum qualification
of graduate degree in any discipline from a university or institution recognized by the Central
Government or any State Government or a recognized foreign university or institution:”

(d) in second proviso, the words and symbols “and (b)”, shall be omitted.
2) 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 have at all times relevant NISM certification as specified by the Board
from time to time:

Provided that a fresh relevant NISM certification as specified by the Board from time to time
shall be obtained before expiry of the validity of the existing certification to ensure continuity in
compliance with certification requirements.”

V. Regulation 8 shall be substituted with the following, namely: -
“Deposit.

8. (1) An investment adviser shall maintain a deposit of such sum, as specified by the Board from time
to time.

(2) The deposit shall be maintained with a scheduled bank marked as lien in favor of a body or body
corporate recognized by the Board for the purpose of administration and supervision of
investment advisers in accordance with regulation 14 of these regulations:

Provided that such deposit shall be available for utilization in case the investment adviser fails to pay
dues emanating out of arbitration and conciliation proceedings, if any, under the Online Dispute
Resolution Mechanism or such other mechanism as may be specified by the Board.”

V. in regulation 9,
(8] after the words “Form B” and before the words “under First Schedule”, the words and symbols “to an
investment adviser or in Form C to a part-time investment adviser, as the case may be,” shall be

inserted;

2 the symbol “.” shall be substituted with the symbol ““:”;
3) the following proviso shall be inserted, namely: -

“Provided that an individual or partnership firm registered as a research analyst may be granted
certificate of registration as an investment adviser, subject to such terms and conditions as the Board
may deem fit and appropriate.”

VI. in regulation 13,

Q) in clause (d):
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(@) the symbol “;” shall be substituted with the symbol “:”;
(b) the following proviso shall be inserted, namely: -

“Provided that part-time investment adviser registered under these regulations shall use the term
‘part-time investment adviser’ in all their correspondences with their clients.”

2) 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 —

(i) apply for grant of in-principle registration as non-individual investment adviser;

(i) the in-principle registration shall be valid for a period of three months to assist in the transition
from registration as individual investment adviser to non-individual investment adviser;

(iif) 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.”

3) after clause (e), the following clause shall be inserted, namely: -

“(f) the number of clients of a part-time investment adviser shall not exceed seventy-five in total at any
point of time.”

VII. in regulation 15,
(D) after sub-regulation (13), the following sub-regulation shall be inserted, namely: -

“(14) An investment adviser who uses Artificial Intelligence tools, irrespective of the scale and
scenario of adoption of such tools, for servicing its clients shall be solely responsible for the
security, confidentiality, integrity of the client data, use of any other information or data to arrive
at investment advice, investment advice based on output of Artificial Intelligence tools and
compliance with any law for the time being in force.”

VIII. in regulation 18, after sub-regulation (7), the following sub-regulations shall be inserted, namely: -

“(8) An investment adviser who provides advisory services in respect of products or services which
are outside the purview of the Board, shall disclose to the client that such products or services
and his advisory services in respect of such products or services are outside the regulatory
purview of the Board and no recourse from the Board shall be available to such clients for any
grievance arising therefrom.

(9) An investment adviser shall disclose to the client the extent of use of Artificial Intelligence tools in
providing investment advice.”

IX. in regulation 19,
(€D)] in sub regulation (1),
(@) inclause (g),

Q) after the words “list of the clients” and before the words and symbol “, the date of”, the
words “along with PAN” shall be inserted;

(i) after the words and symbol “advice, the” and before the words and symbol
“products/securities”, the words “details of” shall be inserted;
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iii. the words “fee, if any charged for such advice” shall be substituted with “fee/consideration,
if any charged/received for such advice”;
iv. the symbol “.” appearing after the words “for such advice” shall be substituted with the
symbol “;”.
(b) after clause (g), the following clause shall be inserted, namely: -

“(h) Records of communication including emails, call recordings etc. with all clients including
prospective clients, as may be specified.”

2) in sub-regulation (3), after the words “Institute of Company Secretaries of India” and before the words
“and submit a report”, the words “or Institute of Cost Accountants of India” shall be inserted.

X. after regulation 19, the following regulation shall be inserted, namely: -
“Website.

19A. An investment adviser shall maintain a functional website containing such details as may be
specified by the Board.”

XI. Regulation 20 shall be substituted with the following, namely: -

who shall be responsible for monitoring the compliance by the investment adviser in respect of the
requirements of the Act, regulations, notifications, guidelines, instructions issued by the Board.

(2) Where independent professional referred in sub-regulation (1) of this regulation is appointed for
monitoring compliance, the principal officer shall submit an undertaking to the Board or the body or
body corporate recognized under regulation 14 of these regulations to the effect that the principal officer
shall be responsible for monitoring the compliance in respect of the requirements of the Act,
regulations, notifications, guidelines, instructions issued by the Board.”

XII. in First Schedule,
1) in Form A,

(@) initem 1, after clause (d) and before clause (e), the following clauses shall be inserted, namely: -

“(da) Indicate whether the application for the grant of certificate of registration is for part-time
investment adviser;

(db) Whether the applicant is engaged in any other business activity or employment? If so, details of
such other business activity or employment.”

(b) initem 2,

in sub-item (1),

>

in clause 7 the words and symbols “and certification of net tangible assets certified
by a chartered accountant (not more than six months old at the time of filing of
application). Please note that membership number of the Chartered accountant must
be included in the certificate,” shall be omitted.


Highlight

Highlight
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B. after clause 7, the following clause shall be inserted, namely: -

“8. Where the applicant is employed and has applied for registration as a part-time
investment adviser, the applicant shall enclose a no objection certificate from
the employer. In case of change in employment, the applicant shall provide no
objection certificate from the new employer.”

ii. in sub-item (II), in clause 7, the words “certificate by a chartered accountant, not more than
six months old. Please note that membership number of the chartered accountant must be
included in the certificate” shall be substituted with the word “details”;

iii. in sub-item (IIT), in clause 5, the words and symbols “and certification of networth of the
partnership firm certified by a chartered accountant (not more than six months old at the
time of filing of application). Please note that membership number of the chartered
accountant must be included in the certificate” shall be omitted;

iv. in sub-item (IV), in clause 6, the words “certificate by a chartered accountant, not more
than six months old. Please note that membership number of the chartered accountant
must be included in the certificate” shall be substituted with the word “details”.

(c) initem 6, after clause (g) and before clause (h), the following clause shall be inserted, namely: -

“(ga) In case of registration as part-time investment adviser, a declaration that it shall maintain
arms-length relationship between its business activity as investment adviser and other
business activity and shall ensure that its business activities as investment adviser are
clearly segregated from its other business activity or employment.”

2 after Form B, the following “Form C” shall be inserted, namely: -

“FORM C
Securities and Exchange Board of India (Investment Adviser) Regulations, 2013
[See regulation 9]
Certificate of registration as Part-Time Investment Adviser

l. In exercise of the powers conferred by sub-section (1) of section 12 of the Securities and Exchange
Board of India Act, 1992 (15 of 1992), read with the regulations made there under, the Board hereby
grants a certificate of registration to as a part-time investment adviser
subject to the conditions specified in the Act and in the regulations made thereunder.

Il. The Registration Number of the part-time investment adviser is IN/IA/

I1. This certificate of registration shall be valid till it is suspended or cancelled by the Board

Date:
Place: MUMBAII
By Order
Sd/-
For and on behalf of
Securities and Exchange Board of India”
PRAMOD RAO, Executive Director
[ADVT .-111/4/Exty./762/2024-25]
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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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. 39 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. 39 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;

I. 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;
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