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AT wfayfa & At e
(TR Jaeeh) (demre) A, 2025
. /T T S-S/, TH./2025/260 - a7, AT ghavfa s FffwT ae afafh,
1992 (1992 =T 15) &t &= 11 F¥ IT-41T (1), &TT 11 FT IT-LTRT (2) F @ (F) TAT 91T 12 FY ST-410
(1) % A7 qtSq 91T 30 T IT-GTT (1) FTT TG a0l T2 LTRAT &0 TANT FLd g0, TARIT ATLA T TTasgfa
I Afaw T (Tt yaee) fAfFaw, 2020 1 37 Hemrae F31 * foru Fefertea ARy samar g,
1. =9 A=A w1 S gagfa i FfRa a1 (T yaeg) (Feree) @Ras, 2025 w&7
STT |RAT |
2. I FAfATw TTa= § T TRTIAT g ohl qTEE & AT g |
3. AT wiasfa =i fafaw a1 (TrewrferT yaere) &=, 2020 .-
I f&ffaw 20 %, @ (xi) % = X Feforted @ o ST, o0, -
“(xi) ALLAT-IV

5882 GI/2025 (1)
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I w22 %, 3u-faf=aw (3) & v 9 Moforiaa Sa-faf = o STosm, srefiq,-
“(3) TIEHITRAT Tarersh UTgeh o a1 e (TiHe) [t forw sv-fafay (1) § B
AT 8] A & g, AqAT-| H &7 g0 RiH-T % FqER THMIS a1, e g0
Raifia o ST arer wide § R SiFgde (TR Tearast) g ol a1’

M. AV g STus |
ATHT T, FAITAF (Faeh
[FArsTT=-111/4/3147./336/2025-26]
= feogr:

1. adg vaafa i B @i (TewtceEr yd@gw) Bfegw, 2020, 9. q€/oauE-
THSACEA/STTA/2020/03 F1RT, 16 STa<t, 2020 T AT & TS | THRIAT g0 o |

2. A giaqia o ARET a1 (Tewfeat gaes) fafqam, 2020 qorsd,-

(F) 17 3151, 2020 FT AT FTAI T AT qE (Fgeet deat) (Fered) BT, 2020, 9.
T/ TATST-UAALA /S 0=/2020/10, FTT

(@) 16 719, 2021 T AT Sl 3T AT T (TEwiterar yeag) (Ferree) &FfFam, 2021, 4.
T/ TATS-UAALA /S 0=/2021/10, ZTT

() 26 T, 2021 F ARG IFA(T ¥ AT T (TERITAT Taeh) (FAT dena) T,
2021, &. He/TATST-UALAT/SUA/2021/16, 5T

() 3 3ETEd, 2021 T AT Tiasfa i AfawT a1 (Wgeedt deatF) (Feree) &=, 2021, .
T/ TATS [-UAATCA/5(104/2021/30, FIT

(F) 3 WA, 2021 F A Tagha i FfFwT a2 (TEwiterT yags) (Freer deree) &,
2021, H. &/ TATST-UAA/SHUA/2021/31, 5T

(F) 9 TFFY, 2021 FT AT TAgha i FHATT T2 (TEFRIToraT TagF) (AT Ferre) @,
2021, |, HS1/TATE [-UAALA/S1T4/2021/58, FIT

(B) 22 aTEd, 2022 FT AT TTaqid 3T =T 18 (TERTAT Jaes) (Ferre) ===, 2022,
T, AT/ TAUS-UTA/STUA/2022/94, 51T

() 17 St 2023 F1 ARG Ifaqia i @fFaT a [Fegataal (Seaieaim) & e +
gfada] (Feras) fAfRaw, 2023, 7. Fd/mauSt-uasreEt/stua/2023/115, g

(1) 7 wEaLT, 2023 FT ATCAT TTAsIia oY A= v (Fe &7 SErar i ST &7 77eqH) (FH9re)
faffm, 2023, 7. F/TATS U /siua/2023/121, 5T

(31) 4 S[ATE, 2023 F AT TaqfT &7 FfFaT T (Feme gasme fit datcas FaedT) (Faare9)
faff=m, 2023, . & /TATS-UAsEN/Siua/2023/137, =T

() 18 3RTEd, 2023 T WA T i fawT 7 (fersraa famr e #ir g aqmEn)
(Frerrear) R, 2023, 5. A/TAUST-UFALA/SATUA/2023/146, T

(%) 10 ®TET, 2025 FT AT T i FfFwT a2 (e =) (Feree) fBFfaaw, 2025, 4.
T 1/ TATS -UA/SHUA/2025/228, 57T

TLMTET g0 o |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbeai, the 1st September, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (PORTFOLIO MANAGERS)
(AMENDMENT) REGULATIONS, 2025

No. SEBI/LAD-NRO/GN/2025/260 — In exercise of the powers conferred by sub-section (1) of Section
30 read with sub-section (1) of Section 11, clause (b) of sub-section (2) of Section 11 and sub-section (1) of
Section 12 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 (Portfolio Managers)
Regulations, 2020, namely, —

1. These Regulations may be called the Securities and Exchange Board of India (Portfolio Managers)
(Amendment) Regulations, 2025.

2. They shall come into force on the date of their publication in the Official Gazette.
3. In the Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020,
I.  Inregulation 20, clause (xi) shall be substituted with the following, namely,—

“(xi) Schedule IV.”
II.  Inregulation 22, sub-regulation (3) shall be substituted with the following, namely,—

“(3) The portfolio manager shall provide to the client, the Disclosure Document, in
the format as may be specified by the Board, along with a certificate in Form C as
specified in Schedule I, prior to entering into an agreement with the client as referred
to in sub-regulation (1).”
II.  Schedule V shall be deleted.
AMIT PRADHAN, Executive Director
[ADVT.-I11/4/Exty./336/2025-26]

Footnote:

1. The Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020, were published
in the Gazette of India on January 16, 2020 vide No. SEBI/LAD-NRO/GN/2020/03.

2. The Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020 were
subsequently amended on, —

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

(b)  16th March, 2021 by the Securities and Exchange Board of India (Portfolio Managers)
(Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/10.

(c)  26th April, 2021 by the Securities and Exchange Board of India (Portfolio Managers)
(Second Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/16.

(d)  3rd August, 2021 by the Securities and Exchange Board of India (Regulatory Sandbox)
(Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/30.

(e)  3rd August, 2021 by the Securities and Exchange Board of India (Portfolio Managers)
(Third Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/31
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9th November, 2021 by the Securities and Exchange Board of India (Portfolio Managers)
(Fourth Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/58.

22" August, 2022 by the Securities and Exchange Board of India (Portfolio Managers)
(Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/94.

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.

7™ 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.

4% 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.

18" 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.

10™ February, 2025 by the Securities and Exchange Board of India (Investor Charter)
(Amendment) Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/228.
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