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. A/ T -uAe /S /2025/231 - At wtasgta siw @fRwg o (ot arems &
T AT &1 JHTOwRr) &fF=m, 2007  fBFfF=w 3 % s9-fAfHaw (1) F aqEmw, 91, Afag=ar S
Feeh, ToheT T TaT & "ggh SARRIT [SET AT Iiagia e FfFa a (yfogfa asmd & 983
FEAT &1 STATONOT) fAfHTw, 2007 & qRAriua BT =T 8] § a8 g T o F ST 909 I
|
2. s afagfa iz fAffwa a1 (s Bgue) Bffaw, 2014 % B 7 % aqamr, a8 F adg
24 974, 2015 FT ATTTAAT |, TA. T, -UA.MT.3M./S1.07./2014-15/26/540 ST FTF g Fgl AT T
A gfagfa o AT 9 (srEym @gus) [, 2014 F qga aqgae @Eus & =7 § w19
FIA ATAT AT FT T T T=FT @A ATAT Tl SATH TS TTATd ST TEAT (T, 7. TH.0H.) FT
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A 16 F2atl, 2015 #F sty 9. uaersuaua/atefthnea/Aaw-XV: fEe tafeee/2015/01 # Fars
TS A ATH.-FEAT-XV: Aqaem Fawes gmmiior e Sl #e U7 UH.0q. &1 TqorTT
TR 4T |
3. o4, 9T, WA Tiasfa o fAfFw o (sreem fraus) e, 2014 % @A 7 % so-faaw
(3) & =TT Ufeq AT whagfa =iv AfFwr T (wfasfa st § agg<s =l w1 JHTfir)
fafaae, 2007 F fAfaw 3 & sqamw, vagnT a8 atea w2ar g & awdT sfasfa o AR 9
(srEeam fagws) AR, 2014 % 929 vs vda GERRES) sqaa™ @gus & dw v woeex
e FEwd, vwe f Aot H T oam A ([A-2REsee) e Fgws w1 qer e,
ATHETT AT & T 9T FF FA & (o0 g A (SRfEssEm), sqaem (RE=) @4t § 2 =R,
e #f% srgeene fraos U ARiE B (AT B ) g7 ar SHE ARIETE (TEAT) (ST SIqEeT Jard
3 H 2 g E):
(i) UH.3ME.UH.UH. ft aEE 16 wad, 2015 Fi sty |, vasrdvaua/mEteraa/Ahe-Xv: R
UAe®e/2015/01 & FATE T2 “TCAATH.-FFAT-XV: ATEH Fguah THoiEwaor qrer Ir
Tk U, TS UH.UH. T (F) THTOTTT At e (F) |
(i) &= (i) & FATT 7T FISET THTOTTT (SHTOfRor / FiEfRRe) it Areaar £t safer aam g9 F 98t
&, TA.E. uE.uw. it a6 SHas, 2025 £ FEfE 9. wasrivauaatE e/ aasrsuaTy-
HA-XV-ET: AqEa s THoiEweor (e 93e1/2024/01 | Fars 15 “.A.aT..-
FGAT-XV-E1: AL FGTH THORLT (TALE0) THAT” ST Fideh UL UH.TH, FT
STHTOTT T T (), AT THITS | Safad sToeArstt 7 dad I gired gram 32 |

4. 7g FATEg=AT 1 7474, 2025 F AR[ AL |

5. AIE 24 HTH, 2015 &t ATEAAT . AT, -UA. /5. T4./2014-15/26/540 1 |1+, 2025 &

e g1 strult (g 39 stferg=mT & fAwea g & 5ot ST g o1 o 77 g1 a1 7 foear T gr, Sa W
TS AT A5l T=) |

FATAT TS, FAITAF HaeTH

[f=Ta=-111/4/3191./981/2024-25]

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 14" February 2025
Notification under Securities and Exchange Board of India (Certification of Associated Persons in
the Securities Markets) Regulations, 2007
No. SEBI/LAD-NRO/GN/2025/231 - In terms of sub-regulation (1) of regulation 3 of the
Securities and Exchange Board of India (Certification of Associated Persons in the Securities Markets)
Regulations, 2007 (hereinafter referred to as “the CAPSM Regulations, 2007”), the Board may require, by
notification, any category of associated persons as defined in the CAPSM Regulations, 2007 to obtain

requisite certification(s).
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2. In terms of Regulation 7 of Securities and Exchange Board of India (Research Analysts) Regulations,
2014 (hereinafter referred to as “the RA Regulations, 2014”), the Board vide Notification No. SEBI/LAD-
NRO/GN/2014-15/26/540, dated March 24, 2015 had inter alia notified that any person acting or desirous
of acting as research analyst under the RA Regulations, 2014, shall obtain certification from the National
Institute of Securities Markets (NISM) by passing the “NISM-Series-XV: Research Analyst Certification
Examination”, as mentioned in the NISM communique No. NISM/Certification/Series-XV: Research
Analyst/2015/01 dated February 16, 2015.

3. Now, in terms of Regulation 3 of the CAPSM Regulations, 2007 read with sub-regulation (3) of
Regulation 7 of the RA Regulations, 2014, the Board hereby notifies, that an individual registered as
research analyst under the RA Regulations, 2014, a principal officer of a non-individual research analyst,
individuals employed as research analysts, persons associated with research services, and in case of the
research analyst being a partnership firm, the partners thereof if any, who are engaged in providing research

services:

(1) shall obtain certification(s) from NISM by passing the “NISM-Series-XV: Research
Analyst Certification Examination”, as mentioned in the NISM communique No.

NISM/Certification/Series-XV: Research Analyst/2015/01 dated February 16, 2015.

(it)  shall, in order to ensure continuity in compliance with the certification requirements, before
expiry of the validity of the existing certification as specified in clause (i), obtain
certification from NISM by passing the NISM-Series-XV-B: Research Analyst Certification
(Renewal) Examination as mentioned in the NISM communiqué No. NISM/Certification/
NISM-Series-XV-B: Research Analyst Certification (Renewal) Examination/2024/01 dated
January 06, 2025.

4. This notification shall come into force from March 1, 2025.

5. The Notification No. SEBI/LAD-NRO/GN/2014-15/26/540, dated March 24, 2015, except for
anything done or omitted to be done under the said notification, shall stand rescinded with effect from
March 1, 2025.

BABITHA RAYUDU, Executive Director
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