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T T ek R 9
1L
Hqa, 26 0, 2024

ARG wfaygfa ik R I
(e faywe) (deree) ™R, 2024

. et/ A .- AL /ST.TA./2024/170.—3TE, AT Stasifa siw fafawT a1 sfafam,
1992 (1992 =T 15) #F¥ &=T 11 F IT-LTRT (2) F T (&) F a1 qioa &mer 30 Fit IT-4TT (1) 5T &
& T2 oTRAT &1 TART F2d g0, TAgRT Sy A i AfAaa are (e Fgues) [, 2014

T T HeITed e & fory Meterea Afe= a=mar g, i, -

1. = RAAFAET & AT Sayfd $iw BfEaT Je (sqaae Geus) (@erge) [Eas, 2024 #71
STT FIT |

2. T o= TT9=T § =77 TTTd gie ol qIiE § Jead (& § AR g1 |
3. AT Fiafa oY AAaT FrE (e Fgwe) BT, 2014 4,-
. fafF=w 6 #, g (x) * 9=, Mefaiaa g SreT ST, o1, -

2718 G1/2024 )
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“(xi) T smaew AfFEw 14 % 9gq wrgamme e (@1 ) 71 et e (@t
FIIE) F A1 AT H AT &

7iq T8 T Hisgar st ot (e vArferee) sie s (Re=) dfefet #r oa
e (F1=ET) a1 et M (ST Fae) % T8 991 § 39 JRE | QTHe /T
StToeTT, o At & 39 A (@1et) o fAerfaa e (@i #191e) Ft qar I&1E
#¥ ST

g 7% 37 o R smags 1 saea B 14 % aga M (@19 a7 AR A
(AT FTIE) FT /AT T2 60 ST 6T a8 F 98 918 21 5w, g o ver A
@) 71 Fotag [E @=T #19RE) & AT Y&\ &0 99 A i F aw
STHTOTYS &1 3T SITU, 36 a1 § Tg1 A9 S0 36 9 39 Har (Fi€T) ar Aarfaa
e (FTET FANE) & Fgf T F AT g 17

= 14 F v = Fforfaa A= e s, i, -

“SqEET AR AT qdae e F F o et R (@11 ar [ Rem @it
FILAIE) T AT TKTT HAT ST

14. (1) < freft fAerrr (311 a1 fRerfea R (31T Fedre) i aqEa™ [yt #
qFIT i 2 o o ATeIaT WeT T AT, S 9OaTt e U Y IqAT AT arE g
FATAT AT |
(2) 9T g Ioorg FT T ToF Fre oft =rfe srqeen RFgws F =0 § 99 9% w14 981
T, T T o6 ag =ATh AT=IamIe Fam (F1€1) a1 [ FEm (@S srdne) *
T AT H oA T 2T AU, S uH uifeufa § =9 A F wrade s vy e
@) =1 FAertRa e (@17 FaRe) f Su-fAteEt (am-ate) a1 gafea g 39
AIEIT [AEH I AN g 17
ESRERCEIE S

i TRTE. 1 F FT O Mt 9T o ST, Ui, -

“1. AT ATAEH TIOTEL L0 THTITS T&TH (70 T g Toqd 07 ST 1ol Siraas
& AT HATIETE STaad I (ST ATeTs Agi STusT) 37T H:

i, =REAT ST ARfET w6 g 22,000,
i, TvEft (rieT) HeTe T ed: 2,000,
iii. AT M (3T Frune) [Ped $fiftvg ol awfetat
(Ferfree amafaferdy aréaetam) ot enfaer €] 2q: 320,000 17
i, 9T H. 2 % T ax fAferferd G o ST, srei -

“2. AT ATGEH TS FIAT TSTEL LT THITS W& 0 9 & 877 [Femgan
TR e 37eT T

i, AT ST e w491 gq: 33,000,
i, TTeAT (STTT) AATEERY w1 e 23,000;
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iii. A e @S Fae) (e "Jifmg o arfierfat
(Ferferes amarfarferdt urdaeforT) off erferer €] 2 30,000 1
iii. 9T €. 3 % v a¥ fAmterferd 9T o Srus, s, -

“3. o srerem fArgue (e uarforee) it TR y9TorsT &= R

BT, a8 AIAT Treiaheol ST v@q & o, gt TR 9o yae
Fr S fr e 7 o aedhr g s [ 99 [ww gweatdar
(Feafifede) & oo & ot & afada)] (Femee) =, 2016 F
2 ¥ Uge TRrEdsReer yuTores S| arie & yar R T g 89 are 1,
T T a9 gq HATIHTT R QT H3M, T g FIF 39 AaTe & THIH &I 0l
AT & T "er Tger oTaT it SArusft S srater & foro e srar v ST T4 A,

AT ST TASUHRST [ AU / A UAUe F TR0 7 Atqars g7 J6 & JHe
ed FT TEAATA I gU 9 @Td § L STHT Fideh AT HAT 77 A9 (ST A1e

T THT-a9 T 9T AeiiRa BT o) & srar it S

i, SARRAT ST WiErT w491 gq: 21,000,

ii. Tt (7rRfY) TeTEET wHE 2T 31,000;

iii. ferfag st (@ #reane) ey |Jima g arfieriat
(Ferferee Amafaferds areaeter) oft efeer §] gq: 5,000 1”7

FATAT TS, FAITAS H3TH
[FE=TTe=-111/4/377./50/2023-25]

g1 feoqur:
1. AT g v AR T (aqEgam @gus) @, 2014, 9 090 S-uaeee/
ST.UA./2014-15/07/1414 3137, 1 f&awa<, 2014 Ff AT & 9= § THAT T |

2. 9 gl o A are (srEa fraes) BT, 2014 o -

F. 8 feEwaw, 2016 T A Tasfd i AfFwT 91 [F2 wegafadl (SIS a<0) & TR e
FT ordt H giEad] (Ferred) fafa=w 2016, Afe=aT 9. J&/ua. .S -UA. A1 /S.74./2016-
17/023, 3121

g, 17 99, 2020 FT AT Tasd 7 @fFaT a1 (Tgered dsaia) (Ferg) == 2020,
ATEHAT &, 1/ U, TS -UAAA/S104/2020/10, FIT

T. 16 HTH, 2021 & AT Faqia i GfFaT i (s GFgus) ("erg) afqae 2021,
STERAT &, "1/ U, 0.3 -U. 337/, T4./2021/09, F=T

. 3 R, 2021 F AT Tl 7 BfmT i (e deatw) (Feree) @, 2021,
ATEE=AT §. H/TATSI-TAL=A/SuA/2021/30, T

T, 17 S9adt, 2023 FT AR YAt i FfRe i [weratdat (Geahitads) & FEaor |
afeaad) (Feme) AT, 2023, Sfere@=ar 9. q6/0a. 0.2 -0, A /S1.0./2023/115, 5T

. 7 ®E, 2023 & wrda gfaqfd s e i (s e S (I w7 ATea)
(sretrere) fafa=re, 2023, stfere@=aT €. Hel/Ua. .21, -UA. 3.3 /S.U./2023/121, =T
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.

ST.

3 TS, 2023 FT AA Ifaqia siv v o (FFame gersme i awfous sqaeT) (Fere)
=y, 2023, 7. Fh/TAUST-uTsTE/Sua/2023/137, 5T

17 smred, 2023 & AT Tayfd i [AaT a (g [amer sEer w1 gEgsET
FATHT) (Ferrerd) A==, 2023, &, Hell/TAUST-UAsst/Sua/2023/146, STRT Herterd gu o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 26th April 2024
SECURITIES AND EXCHANGE BOARD OF INDIA
(RESEARCH ANALYSTS) (AMENDMENT) REGULATIONS, 2024
No. SEBI/LAD-NRO/GN/2024/170.—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, 2024.

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

In the Securities and Exchange Board of India (Research Analysts) Regulations, 2014, —

in regulation 6, after clause (x), the following clause shall be inserted, namely,—
“(xi) whether the applicant is enlisted with a body or body corporate recognised under regulation 14:

Provided that the existing research analysts and research entities shall be deemed to be enlisted with such a
body or body corporate from the date of recognition of such a body or body corporate:

Provided further that the applicant whose application is received before the date of recognition of the body or
body corporate as provided under regulation 14 and who is granted the certificate after the date of recognition
of such body or body corporate shall also be deemed to be enlisted with such a body or body corporate.”

regulation 14 shall be replaced with the following regulation, namely,—
“Recognition of body or body corporate for administration and supervision of research analysts.

14. (1) The Board may recognize a body or body corporate for the purpose of administration and
supervision of research analysts to such extent and on such terms and conditions as may be specified by the
Board.

(2) The Board may specify that no person shall act as a research analyst unless such a person is enlisted with
the recognized body or body corporate and in such an event, the provisions of these regulations and the
specified provisions of the bye-laws or articles of such a body or body corporate shall apply to the research
analyst.”

In the Second Schedule, -
i. paragraph no. 1 shall be substituted with the following paragraph, namely,-

“1. Every applicant shall pay the non-refundable application fee along with the application for grant of
the certificate of registration as under:

i.  For individuals and partnership firms: X 2,000;
ii.  For proxy advisory firms: % 2,000;
iii.  For body corporates including Limited Liability Partnerships: % 20,000.”

ii. paragraph no. 2 shall be substituted with the following paragraph, namely,-

“2. Every applicant shall pay registration fee at the time of grant of certificate of registration by
the Board as under:
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i For individuals and partnership firms: X 3,000;

ii.  For proxy advisory firms: X 3,000;

iii. For body corporates including Limited Liability Partnerships: % 30,000.”
iii. paragraph no. 3 shall be substituted with the following paragraph, namely,-

“3. A research analyst who has been granted a certificate of registration, in order to keep its registration
in force, shall pay the following fee every five years, from the date of grant of the certificate of
registration or from the date of grant of the certificate of registration prior to the commencement of
the Securities and Exchange Board of India (Change in Conditions of Registration of Certain
Intermediaries) (Amendment) Regulations, 2016, as the case may be, within three months before
the expiry of the period for which fee has been paid by way of direct credit into the bank account
through NEFT/RTGS/IMPS or online payment using the SEBI Payment Gateway or any other mode
as may be specified by the Board from time to time:

i For individuals and partnership firms: X 1,000;
ii.  For proxy advisory firms: ¥ 1,000;
ili. For body corporates including Limited Liability Partnerships: X 5,000.”

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty./50/2024-25]

Footnotes:
1. 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.

2. The Securities and Exchange Board of India (Research Analysts) Regulations, 2014 were subsequently amended
on, —

a. 8™ December, 2016 by the Securities and Exchange Board of India (Change in Conditions of Registration
of Certain Intermediaries) (Amendment) Regulations, 2016 vide notification No. SEBI/LAD-
NRO/GN/2016-17/023.

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

c. 16™ March, 2021 by the Securities and Exchange Board of India (Research Analysts) (Amendment)
Regulations, 2021 vide notification No. SEBI/LAD-NRO/GN/2021/09.

d. 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.

e. 17" January 2023, by the Securities and Exchange Board of India (Change in Control in Intermediaries)
(Amendment) Regulations, 2023 vide notification No. SEBI/LAD-NRO/GN/2023/115.

f.  February 7, 2023 by the Securities and Exchange Board of India (Payment of Fees and Mode of Payment)
(Amendment) Regulations, 2023 vide notification No. SEBI/LAD-NRO/GN/2023/121.

g. 3" July 2023 by the Securities and Exchange Board of India (Alternative Dispute Resolution Mechanism)
(Amendment) Regulations, 2023 vide notification No. SEBI/LAD-NRO/GN/2023/137.

h. 17" August 2023 by the Securities and Exchange Board of India (Facilitation of Grievance Redressal
Mechanism) (Amendment) Regulations, 2023 vide notification No. SEBI/LAD-NRO/GN/2023/146.
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