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s v i ffrmr 91

Fgg=AT
Has, 20 9T, 2025

ARA vy ik RAfawg i€ (weaadd) (qa< @are) @A, 2025

BT ", FN/CATH TSR/ UA/2025/237. —aTE, AT giasfa e ffRw 9 afafam,
1992 (1992 =T 15) & &TT 30 T T&TT FT T oTRFAT T THNT Fd g, TAET AT Tiasgfa sfw
e a1 (wegadT) fAfA=w, 2008 FT T Herred w2 & forw Meforiaa [faw aamar g, Q-

1. =4 A=t i AT gt s FfFw a8 (Feadt) (gEe geree) @R, 2025 Fgr S
AT |

2. T fafaom TSI § 29 TR g T AT | A g |
3. AT Fiafa oY A= JrE (Fegadr) ==, 2008 # -
(1) sreamE-lIE & 912 i -1V § g, FHafefed steam STt STus, v, -

1905 GI/2025 @)
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“ereqm - lIsT

“TRT-THET ST STew F |1 (e v Red afesm)” i qie
T T AR FAT
16%. (1) TH ALATT % TTAATH Fadl (HAer TATgRI, Aerene gt (Re= vArfere), T
ATATITH Teid TF=S & Tgi gat () # onfHa TS arssy, i 39 Jegatadr
(FeHiRad) F AWe § aF) g, ovg e g A aeeEl, aaga FEws #6w
TR R T2 it FAT0 T7T 7 it SIqafa & T 21 |
TS T TLATT F TAISTATS, TATT TS 7 A TAT - T2 210 iy Fard gare
LA AT AT I FIT ATAT A ATH, ST el AIATITH Teieh TF= & Tg1 gAT (F7eT) H
IHT TERT OTTHE BT, STET S| ATIATITH i Uaa=sf T aqrar S |
“TRT-THRAT ST ST F A1+ (& U Red afem)” i qfe
16% (1). A= 169 & S =AAAT 1 5 8, Sve TR-gwar (Rew) ar " ofe i o
O T “THRI-THATT AT SAITaH & 91 (Rew U Ree Afesm)” [Sreeht 92 “gu aor-J6ame i
Tg SeH i I8 e areit usie1” (qree few v Ree afifthenee usie) &1 &1 #27 gg are &
HTRIATITH i YT uetet (ara freieor usieh) gy i1 78 27 % 917 9 F09 ¥ srqafa g |
(2) ST-fafa=w (1) ® “TR-gFE 3T SrEH & 7 (e T Red afeaw)” #7798 & g 1w
FTAT LA %l ST a7d Fgl TS 8, g SHT T AT STTUIT ST IS qaqTU |
AT ¥ HTHS | FTLaTS
169, faffaw 165 * su-fafvaw (1) =1 u-fAfFaw (2) #1 Seeraw o st & 9 §, are vt
FTLATS FC THAT ST 9 S a0, w2 Bt F deam3-V F agad ¥ S T areit wrears
ff e 817

FAAT T, FAATAS (HaaF

[ sTTo-111/4/318T./1047/2024-25]

qre feoqur :

1.

A gfagia siw BAffwy @i (Fegad) @fF=w, 2008, sfeeEET €. UAwEl-
THATA/SHTA/2008/11/126538, ZT2T 26 A%, 2008 FT WL & 9=, AHT-11l, @=-4 H Fhriora
T |

AT Fiaa oY AAaT arE (weradr) &fHaw, 2008 Jorar -

) 11 3RTEd, 2008 F AT FTae(d fiT a7 T (Fei® T 3T 3U-3AT) (Herre)
e, 2008, STEREAT €. TATST-UAATEA/SU4/2008/20/134766, FRT

) 14 JATE, 2009 FT ARG IA v AAHT T (FeFadr) (Fermes) @fHaw, 2009,
afa?ﬁm . U T ST.-U. 330 /1. 7./2009-10/12/169546, 51T
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M)

E))

%)

)

2)

g)

?)

7 SEaRr, 2014 & W vagfa s Bfeme @ [Feefy oewiee ARt
(FFrareren)] farfe=re, 2014, AfeR=ET . U0 3107 3. 3./ST.0A./2013-14/36/12, 31T

25 W=, 2016 FI 9™ Sfaqia iv FfFwr a1 (Fegadd) (Fergw) f&fRaw, 2016,
ATEHAT &, HfN/ U, S -UA. A A/SH.U./2016-17/006, FTT

21 ¥, 2017 &1 A Fiaqgia i @fmT a (weaadT) (Feree) f@fEaw, 2017,
ATEHAT &, HfN/ U, S -UA. A A/SH.U./2017-18/021, 5T

17 191, 2020 FT AT TiasIfa i fAfRm ae (e dsatam) (Feree) &,
2020, STTEE=AT &, Hfl/ T, 0, 2. -3 /S10=/2020/10, FRT

21 AT, 2021 & IR Fiaqia T BfaaT are (wegadr) (Feree) @, 2021,
STERL=AT &, Hell/TAUST-UAs=t/Siua/2021/07, TR0

5 w2, 2021 &1 AT Tl =i A a (Fegadt) (g garee) &, 2021,
STER=AT &, Hell/TAUST-UAseet/Siua/2021/20, TR0

3 3WTEd, 2021 &7 9 Yiagia o FfimT a1 (e deatF) (Garee) &,
2021, SATELAAT . A/ TATST-UAALA/STTA/2021/30, FIT

17 qa¥aT, 2021 F 9T Saqla s BfaT ae (Feradn) (dae gearee) [,
2021, SATELAAT . A/ TATST-UAALIA/STA/2021/59, FIT

1 3TEd, 2022 & ARG Tayfd o7 BfAaT ae (Feaadt) (Feree) &, 2022,
STEAT &, Yt/ TS -UASTTA/SITA/2022/91, FTRT

29 RTE, 2024 F R Fiaia oY AT arE (Fegadr) (Ferge) &, 2024,
SATELAT &, Hell/TATS-UAA/SUA/2024/201, FRT

4 RO, 2024 F ARG Taqa T @AfAaT e (Fegadr) (A quarege) [,
2024, FTEAAT &, H/TATS-UAALA/SMTA/2024/216, FTRT

6 FXar, 2025 F AT Tl T AAET Jre (Fegadi) (Ferree) &=, 2025,
STERAT Y. . AT/ TATS-UAALAT/STTA/2025/226, FTT

TLMTET g0 o |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 20th March, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (INTERMEDIARIES) (SECOND AMENDMENT)

REGULATIONS, 2025
F. No. SEBI/LAD-NRO/GN/2025/237.—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.

Footnote:

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

They shall come into force on the date of their publication in the Official Gazette.
In the Securities and Exchange Board of India (Intermediaries) Regulations, 2008,—

(I) after Chapter 111B and before Chapter 1V, the following Chapter shall be inserted, namely,—

“CHAPTER IIIC
VERIFICATION OF PAST RISK AND RETURN METRICS
Applicability

16D. The provisions of this chapter shall be applicable only to Investment Advisers, Research Analysts, Algo
Providers empaneled with a recognised stock exchange, and intermediaries permitted by the Board to provide
the services of Investment Advisers, Research Analysts and Algorithmic Trading.

Explanation — For the purposes of this Chapter, an algo provider shall mean a person empaneled with a
recognised stock exchange for providing the facility of algorithmic trading services, in the manner specified by
the recognised stock exchange.

Verification of risk-return metrics

16E (1). The persons referred to in Regulation 16D shall be permitted to make claim of returns or performance
in the form of risk and return metrics, which have been verified by a credit rating agency recognized by the
Board to carry out the activity of a Past Risk and Return Verification Agency.

(2) Any claim in the form of verified risk or return metrics as referred to in sub-regulation (1) shall be made in
the manner specified by the Board.

Action for Violation

16F. The Board may, in case of violation of sub-regulations (1) or (2) of Regulation 16E, take such action as it
may deem fit including action under Chapter V of these regulations.”

BABITHA RAYUDU, Executive Director
[ADVT .-111/4/Exty./1047/2024-25]

1. The Securities and Exchange Board of India (Intermediaries) Regulations, 2008 was published inthe Gazette
of India, Part IIl Section 4 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 subsequently amended on: -

a)

b)

c)

d)

€)

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 natification no. SEBI/LAD-NRO/GN/2017-18/021.
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f)

9)

h)

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 natification 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.

August 3, 2021, by the Securities and Exchange Board of India (Regulatory Sandbox) (Amendment)
Regulations, 2021, vide natification 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 notification no. SEBI/LAD-NRO/GN/2024/201.

December 4, 2024, by the Securities and Exchange Board of India (Intermediaries) (Second Amendment)
Regulations, 2024, vide notification no. SEBI/LAD-NRO/GN/2024/216.

February 6, 2025, by the Securities and Exchange Board of India (Intermediaries) (Amendment) Regulations, 2025,
vide notification no. SEBI/LAD-NRO/GN/2025/226.
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