
 

 
 
To,  
 

Stockwiz Technologies LLP 
C/O SUNIL MEHTA,  
Nr. Deepak X Ray Clinic Umaid Hptl,  
Jodhpur, Rajasthan, 342001 
 
We have conducted the Annual Compliance Audit of Stockwiz Technologies LLP, 
SEBI registered Research Analysts, SEBI Reg. No. INH000013925 (hereinafter 
referred to as “the Research Analysts”) and BSE Enlistment No.5940 as prescribed 
under Regulation 25(3) of SEBI (Research Analystss) Regulations, 2014 (hereinafter 
referred to as “RA Regulations”) and the circulars and guidelines issued thereunder for 
the period ended as on 31st March, 2025 (hereinafter referred to as the “audit period”).  
 

Research Analysts Responsibility 
 

It is the responsibility of the Research Analysts to maintain all the requisite records, 
device and proper system to ensure compliance with the provisions of applicable 
regulation, the circulars and guidelines issued thereunder and to ensure that the 
systems are adequate and operate effectively. 
 

Auditors Responsibility and disclaimer  
 

Auditor Responsibility is to express an opinion on the compliances followed by the 
Research Analysts with respect to SEBI (Research Analysts) Regulations, 2014 and the 
circulars and guidelines issued thereunder. This report represents the Auditor’s opinion 
and does not assure compliance   
 

We have followed the Audit Practices and processes as were appropriate to obtain 
reasonable assurance about the correctness of the contents of the Records. The 
verification was done on test check basis to ensure that correct facts are reflected in the 
Records. We believe that the processes and practices, followed, provide are reasonable 
basis for my opinion.  
 

The Compliance of the provisions of Corporate and other applicable Laws, Rules, 
Regulations, Standards is the responsibility of the Management. Our examination was 
limited to the verification of procedures on test check basis. The Compliance audit was 
carried out remotely on a sample basis. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our audit opinion on the standalone financial statements. 
 
 
 
 
 
 



 

 
 
 
 
Auditors Opinion   
 

The annual compliance audit was conducted in a manner that provided a reasonable 
basis for evaluating the conduct of the research Analysts and statutory compliances.  
 

Based on our online verification of the necessary documents, records, internal policies, 
procedures and other records maintained by the Research Analysts, including 
documents related to clients on sample basis, and also the information and 
explanations provided by the Research Analysts during the conduct of audit, in our 
opinion and to the best of information received by us, the Research Analysts has, during 
the audit period has generally Complied with the statutory provisions of the RA 
regulations and circulars issued by SEBI, to the extent as listed hereunder as Annexure 
to this report. The Research Analysts has a compliance mechanism in place to the 
extent, in the manner, and subject to the reporting made hereinafter except for few 
cases as mentioned below in the Emphasis of Matter. 

Emphasis of Matter 

In addition to above, we draw attention on the following matters, which are of such 
importance that it is fundamental/ relevant to user’s understanding of the financial 
statement. 

 

Our opinion is not modified in respect of this matter. 
 

1) On our test check we have noticed that on Limitations on trading by research 

analysts as per Regulation 16(2) of the RA Regulation 2014 were not complied. 

 

For Ashok Aggarwal & Co. 
Chartered Accountants  
FRN :- 005422N 
 

 

 

CA Dinesh Kumar 

Partner 

M.No. 534025 

Place :- Delhi 
Date :- 29-09-2025 

UDIN:- 25534025BMIMQY3657 
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 2 (oa) 

Is ,,principal officer'' in case o
f non-individual 

research analyst engaged: 
(i) solely in providing research services, shall 
m

ean 
th

e
 

m
anaging 

director o
r designated 

director o
r m

anaging partner 
o

r 
executive 

chairm
an o

f the board or 

C
om

pliance 
S

tatus (anyone 
status 
applicable 
respective 
p

o
in

t 
to

 
retained) 

equivalent 
m

anagem
ent 

body 
w

ho 
is 

responsible 
fo

r the 
overall 

function 
o

f the I C
om

plied 

business 
and 

operations 
o

f 
non-individual 

R
esearch A

nalyst; 
(ii) 

in th
e

 activities 
other 

than 
R

esearch 

services, through separate 
departm

ents/divisions, m
ay be the person at 

th
e

 m
anagem

ent level w
ho is a business head 

o
r 

u
n

it 
head, 

responsible 
fo

r 
the 

overall 
function o

f th
e

 business and operations 2 

~
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A
nd 

SEBI circular R
ef no. 

S
E

B
I/H

O
/M

IR
S

D
/M

IR
S

D
­

P
oD

1/P
 /C

R
/2

0
2

5
/0

0
4

 d
ated

 
January 08, 2025 

p
o

in
t 2(1) 

related to
 research services: P

rovided th
a

t in 

case o
f non-individual R

esearch A
nalyst being a 

partnership firm
, one 

o
f th

e
 

partners 
shall 

be 
designated 

as 
its 

principal officer. 

A
pplication 

fo
r 

grant 
o

f 
certificate 

(1) 
N

o person shall act as a R
esearch A

nalyst 

o
r hold itse

lf o
u

t as an R
esearch A

nalyst unless 

he 
has obtained a certificate 

o
f registration 

from
 th

e
 B

oard under these regulations. 

C
onsideration 

o
f 

application 
and 

eligibility 

C
om

plied 

cri~
rla

 
I 

I
d 

R
egulation 6 states all th

e
 m

atters, w
hich are 

C
om

p le 

relevant fo
r th

e
 purpose o

f grant o
f certificate 

o
f registration. 

Q
ualification 

R
equirem

ent 
A

n individual R
esearch A

nalyst o
r a principal 

officer o
f a non-individual 

R
esearch 

A
nalyst 

registered as a R
esearch A

nalyst under these 

regulations 
and 

persons 
associated 

w
ith

 

research 
services 

shall 
have 

m
inim

um
 

qualification and certification requirem
ents as 

m
entioned In R

egulation 7(1) and 7(2). 
I C

om
plied 

For th
e

 RAs existing as on 16 D
ecem

ber 2024: 

It 
is 

clarified 
th

a
t 

th
e

 
revised 

qualification 

requirem
ents shall n

o
t be required to

 existing 

individual 
R

As, 
P

rincipal 
officer 

o
f 

non­

individual R
As o

r research 
e

n
tity, individuals 

em
ployed as research analysts and partners o

f 

research analyst, if any, engaged in
 providin_&
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SEBI drcular R
ef no. 

S
E

B
I/H

O
/M

IR
S

D
/M

IR
S

D
­

P
o

D
l/P

 /C
R

/2025/004 dated 
January 08, 2024 point 2(1) 
A

nd 
BSE O

rcular R
ef. N

o. 
20250313-10 D

ated M
arch 13, 

2025 

R
e1ulatlon 8 

research 
services 

[P
ara 

S
E

B
I/H

O
/M

IR
S

D
/M

IR
S

D
­

P
o

D
l/P

 /C
l R

/2025/004] 

C
ertification requirem

ent 

2.i. 
o

f 

A
n 

individual 
registered 

as 
research 

analyst 
under th

e
 R

A R
egulations, 

2014, a principal 

officer o
f a non-individual 

research 
analyst, 

individuals 
em

ployed 
as 

research 
analysts, 

persons associated w
ith research services, and 

in 
case 

o
f 

the 
research 

analyst 
being 

a 

partnership firm
, the partners th

e
re

o
f if any, 

w
ho 

are 
engaged 

in 
providing 

research 

services: 
(i) 

shall obtain certification(s) from
 N

IS
M

 by 
passing th

e
 "N

IS
M

-S
erles-X

V
: R

esearch A
nalyst 

C
ertification E

xam
ination", as m

entioned in th
e

 
N

IS
M

 
com

m
unique 

N
o. 

N
IS

M
/C

ertification/S
eries-X

V
: 

R
esearch 

A
nalyst/2015/01 dated F

ebruary 16, 2015. 
(ii) 

shall, in order to
 ensure continuity in 

com
pliance 

w
ith 

the 
certification 

requirem
ents, before expiry o

f the validity o
f 

th
e

 existing certification as specified in clause 
(i), obtain certification from

 N
IS

M
 by passing 

th
e

 
N

IS
M

-S
eries-X

V
-8: 

R
esearch 

A
nalyst 

• C
ertification 

(R
enew

al) 
E

xam
ination 

as 
m

entioned 
in 

the 
N

IS
M

 
com

m
unique 

N
o. 

N
IS

M
/C

ertification/ 
N

IS
M

-S
eries-X

V
-8: 

R
esearch 

A
nalyst 

C
ertification 

(R
enew

al) 

• E
x!l'rlination/2024/01 dated J~nuary 06, 2025. 

N
et w

o
rth

 requirem
ent till 15

th
 D

ecem
ber 2024 

C
om

plied 

as 
below

: I C
om

plied 
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R
egulation 8 

A
nd 

SEBI drcular R
ef no. 

S
E

B
I/H

O
/M

IR
S

D
/M

IR
S

D
­

P
o

D
l/P

/C
R

/2025/004 dated 
January 08, 2024 point 2(ii) 

R
egulation 13(ii) 

R
egulation 13(iii) 

(1) 
A

 research 
analyst 

w
h

o
 

Is 
Individual 

o
r 

partnership firm
 shall have n

e
t tangible assets 

o
f value n

o
t less than one lakh rupees. 

(2) A
 research analyst w

h
o

 Is body corporate o
r 

lim
ite

d
 lia

b
ility partnership firm

 shall 
have a 

n
e

tw
o

rth
 o

f n
o

t less 
than 

tw
e

n
ty five 

lakh 

rupees. 

D
eposit requirem

ent post 15
th

 D
ecem

ber 2024 

C
om

pliance to
 deposit requirem

ent post 15
th

 

D
ecem

ber 2024 as below
 basis th

e
 no. o

f 

clients: 

N
o. o

f clients 
D

eposit 

U
p to

 150 clients 
1 Lakh 

151 to
 300 clients 

21akhs 

301 to
 1000 clients 

S
lakhs 

1001 and above clients 
10 Lakhs 

C
onditions 

o
f 

certificate: 

The R
esearch A

nalyst shall inform
 the B

oard in 

w
riting, 

if 
any 

inform
ation 

o
r 

particulars 

previously subm
itted to

 th
e

 B
oard are found to

 

be 
false 

o
r 

m
isleading 

in 
any 

m
aterial 

particular o
r if th

e
re

 is any m
aterial change in 

th
e

 in
fo

rm
a

tio
n

 already subm
itted. 

C
om

plied 

C
om

plied 

C
onditions o

f certificate: • 
I C

om
plied 

R
esearch 

analyst 
registered 

under 
R

A 

regulations 
shall 

use 
th

e
 

te
rm

 
'research 
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 13(iv) 

R
ep

latio
n

 14 A
ndSEBI 

d
rad

ar R
ef N

o. 

analyst' in all correspondences w
ith

 Its clients. 

P
rovided 

th
a

t 
p

a
rt-tim

e
 

R
esearch 

A
nalyst 

registered 
under these regulations 

shall 
use 

th
e

 te
rm

 'p
a

rt-tim
e

 R
esearch 

A
nalyst' 

in 
all 

th
e

ir correspondences w
ith

 th
e

ir clients 

C
onditions o

f certificate: 

The num
ber o

f clients o
f a part-tim

e research 

analyst shall n
o

t exceed seventy-five in total at I N
o

t A
pplicable 

any point o
f tim

e. 

SE
B

I/H
O

/M
IR

SD
/M

IR
SD

-PO
D

-
I W

h
e

th
e

r th
e

 R
A is enlisted w

ith
 R

AASB? 

1/P
/O

R
/2024/101 d

ated
 July 

C
om

plied 

1.2.2024 

R
egulation .15 (1) 

R
egulation 15 (2) 

E
stablishing Internal policies and procedures 

R
esearch 

analyst 
o

r 
research 

e
n

tity 
shall 

have 

w
ritte

n
 

internal 
policies 

and 
control procedures I C

om
plied 

governing th
e

 dealing and trading by any research 

analyst. 

E
stablishing Internal policies and procedures 

R
esearch analyst • or research e

n
tity shall have in 

place 
appropriate 

m
echanism

s 
to

 
ensure 

independence 
o

f its research 
activities fro

m
 

Its 

o
th

e
r business activities. 
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RA is n
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n
 

individual 
research analyst 



R
egulation 15A

 read
 w

ith S
E

B
I 

C
ircular R

ef. N
o. 

S
E

B
I/H

O
/M

IR
S

D
/ M

IR
S

D
-P

o
D

-
1/P

/C
IR

/2025/004 (D
a

te
d

 
January 0

8
, 2025) 

a
a

u
s

e
 2(ix) 

R
eg

u
latio

n
 1

6
 ( 1) 

R
egulation 1

6
 (2) 

--

Fees 
R

esearch 
A

nalyst shall 
be e

n
title

d
 to

 charge 
fees fo

r p
ro

vid
in

g
 R

esearch 
services 

fro
m

 
a 

clie
n

t in
 including an accredited investor in th

e
 

m
anner as specified by th

e
 B

oard 

lim
ita

tio
n

s o
n

 tra
d

in
g

 b
y research analysts 

P
ersonal tra

d
in

g
 activities 

o
f th

e
 

individuals 
em

ployed 
as 

research 
analyst 

by 
research 

e
n

tity 
shall 

be 
m

onitored, 
recorded 

and 
w

h
e

re
ve

r 
necessary, 

shall 
be 

subject 
to

 
a 

fo
rm

a
l approval process. 

Lim
itations on trading by research analysts 

Independent 
research 

analysts, 
part-tim

e 
research 

analysts, individuals 
em

ployed 
as 

research analyst by research e
n

tity 
o

r th
e

ir 
associates shall n

o
t deal o

r trade in securities 
th

a
t th

e
 research 

analyst 
recom

m
ends 

o
r 

follow
s 

w
ith

in
 

th
irty 

days 
before 

and 
five 

days 
a

fte
r 

th
e

 
publication 

o
f a 

research 
report. 
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C
om

plied 

N
o

t C
om

plied 

In very fe
w

 cases, 
w

e observed th
a

t 
3

0
/5

 days ru
le

 
w

as n
o

t fo
llo

w
e

d
 

D
ue to

 
testin

g
 

happening 
on o

u
ra

p
p

 
p

la
tfo

rm
, a 

fe
w

 trades 
w

e
re

 taken
 

in
 th

e
 futures 

seg
m

en
t 

w
hereas th

e
 

recom
m

enda 
tio

n
 w

as 
g

iven
 in

 
e

q
u

ity 
segm

ent. w
e 

w
e

re
 

unaw
are o

f 
th

e
 U

A
T 

environm
ent 

clause w
hich 

w
e

co
u

_
ld

~
-
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R
esulatlon 1

6
 (3) 

R
egulation 16 (4) 

Lim
itations on tra

d
in

g
 by research analysts 

Independent 
research 

analysts, 
p

a
rt-tim

e
 I C

om
plied 

research 
analysts, individuals 

em
ployed 

as 
research 

analysts by research e
n

tity o
r th

e
ir 

associates shall n
o

t deal o
r trade directly o

r 
indirectly in securities th

a
t 

he 
review

s 
in 

a 
m

anner contrary to
 his given recom

m
endation. 

Lim
itations on tra

d
in

g
 by research analysts 

Independent 
research 

analysts, 
p

a
rt-tim

e
 I C

om
plied 

research 
analysts, 

individuals 
em

ployed 
as 

research analysts by research e
n

tity o
r th

e
ir 

associate 
shall 

n
o

t 
purchase 

o
r 

receive 
securities 

o
f 

th
e

 
issuer 

before 
th

e
 

issuer's 
initial public offering, if th

e
 issuer is principcilly 

8 

~
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~
 

have opted 
for in such 
cases o

f 
technology 
testing. W

e 
sincerely 
apologize 
and have 
taken 
corrective 
actions by 
intim

ating 
th

e 
concerned 
te

a
m

-a
n

d
 

w
e assure 

this w
on't be 

repeated 
again. 
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' R

egulation 16 (5) 

R
egulation 16 (6) 

l 

engaged 
in 

th
e

 
sam

e 
types 

o
f business 

as 
com

panies th
a

t th
e

 research analyst follow
s o

r 
recom

m
ends. 

Lim
itations on trading by research analysts 

P
rovisions o

f sub-regulations (2) 
to

 (4) 
shall 

apply m
utatis m

utandis to
 a research 

e
n

tity 
unless it has segregated its research activities 
from

 
all 

o
th

e
r activities 

and 
m

aintained 
an 

arm
s-length 

relationship 
betw

een 
such 

activities 
Lim

itations on trading by research analysts 

N
otw

ithstanding 
anything 

contained 
in 

sub­
regulations (2) to

 (4), such restrictions to
 trade 

o
r 

deal 
in

 securities 
m

ay 
n

o
t apply in 

case 
o

f 
significant 

new
s 

o
r 

event 
concerning 

the 
subject 

com
pany 

o
r 

based 
upon 

an 
unanticipated 

significant 
change 

in 
th

e
 

personal 
financial 

circum
stances 

o
f 

th
e

 
research 

analyst, 
subject 

to
 

p
rio

r 
w

ritte
n

 
approval as per th

e
 term

s specified 
in 

the 
approved 

internal 
policies 

and 
procedures. 

9 

~
~
 

C
om

plied 

C
om

plied 



-

R
cu

latlo
n
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R
eaulatlon 18 (1) 

R
egulation 18 (2) 

C
om

pensation o
f research analysts 

W
hether com

pensation o
f research analyst is 

in com
pliance w

ith
 regulation 17 

Lim
itations on publication o

f research report. 

public appearance and conduct o
f business. 

etc. 
(1) 

R
esearch 

analyst o
r research e

n
tity shall 

n
o

t publish 
o

r distribute research 
report o

r 

research analysis o
r m

ake public appearance 

regarding a subject com
pany fo

r w
hich he has 

acted as a m
anager o

r co-m
anager a

t any tim
e

 

falling w
ith

in
 a period of: 

(a) F
orty days 

im
m

ediately follow
ing th

e
 day 

on 
w

hich 
th

e
 

securities 
are 

priced 
if 

th
e

 

offering is an initial public offering; o
r 

(b) Ten 
days 

im
m

ediately follow
ing 

the 
day 

on 
w

hich 
th

e
 

securities are 
priced 

If 
th

e
 

offering is a fu
rth

e
r public offering: 

P
rovided 

th
a

t 
research 

analyst o
r 

research 

e
n

tity m
ay 

publish o
r 

distribute 
research 

report 
o

r research 
analysis o

r m
ake 

public 

appearance w
ith

in
 such fo

rty day and ten day 

periods, subject to
 p

rio
r w

ritte
n

 
approval 

o
f 

legal o
r com

pliance personnel as specified in 

the internal policies and procedures. 

Lim
itations on publication o

f research report. 

public appearance and conduct o
f business. 

etc. 

A
 

research 
e

n
tity 

w
ho 

has 
agreed 

to
 

_participate 
o

r 
is 

participating 
as 

an 

10 

tn
~

~
 

N
o

t A
pplicable 

N
o

t A
pplicable 

N
o

t A
pplicable 

R
A has n

o
t 

received any 
com

pensation 
fro

m
 any 

_ 
C

O
"!~

a
f'!Y

_
 

RA has n
o

t acted 
as 

a m
anager or 

co-m
anager 

fo
r 

any 
subject 

C
om

pany 
during 

FY 24-25. 

R
A has n

o
t acted 

as u
n

d
e

rw
rite

r o
f 

any IP
O

 

_______.. 



-----

R
egulation 18 (3) 

underw
riter 

o
f 

an 
issuer's 

Initial 
public 

offering 
shall 

n
o

t 
publish 

o
r 

distribute 
a 

research 
re

p
o

rt 
o

r 
m

ake 
public appearance 

regarding th
a

t issuer before expiry o
f tw

e
n

ty 
five 

days 
fro

m
 

th
e

 
date 

o
f 

th
e

 
offering. 

E
xplanation. •F

or 
th

e
 

purposes 
o

f 
sub­

regulations 
(1) 

and 
(2), 

th
e

 
date 

o
f 

the 
offering 

refers 
to

 th
e

 first date on w
hich the 

security w
as offered to

 th
e

 public. 

lim
ita

tio
n

s on publication o
f research report, 

public appearance 
and 

conduct o
f business, 

etc. 

R
esearch analyst o

r research entity w
ho has 

acted 
as 

a 
m

anager 
or 

co-m
anager 

o
f 

public offering 
o

f 
securities 

o
f 

a 
com

pany 
shall 

n
o

t 
publish 

o
r 

distribute 
a 

research 
report 

o
r 

m
ake 

a 
public 

appearance 
concerning th

a
t com

pany w
ithin fifteen days 

prior to
 date o

f entering in
to

 and fifteen 
days 

after th
e

 expiration/w
aiver/term

ination 
o

f a I N
o

t A
p

p
lica

b
le

 

lock-up 
agreem

ent 
o

r any 
other agreem

ent 
th

a
t the research 

analyst o
r research 

entity 
1 has 

entered 
into 

w
ith

 
a 

subject 
com

pany 
th

a
t restricts o

r prohibits the sale o
f securities 

held 
by 

th
e

 
subject 

com
pany 

after 
the 

1 com
pletion o

f public offering o
f securities: 

P
rovided 

th
a

t 
research 

analyst or 
research 

e
n

tity m
ay 

publish 
or 

distribute 
research 

report 
o

r research 
analysis 

o
r 

m
ake public 

11 

t
n

~
 

R
A

 has n
o

t a
cte

d
 

as a m
anager o

r 
co-m

anager o
f 

public offering 
o

f securities o
f 

a com
pany 



} 

R
egulation 18 (4) 

R
e

p
la

tio
n

1
8

(5
) 

R
egulation 18 (6) 

l 

appearance 
regarding 

th
a

t 
com

pany 
w

ith
in

 

such 
fifte

e
n

 
days subject 

to
 

p
rio

r 
w

ritte
n

 

approval o
f legal o

r com
pliance 

personnel as 

specified 
in 

th
e

 
In

te
rn

 a I 
policies 

and 

procedures. 
lim

ita
tio

n
s on p

u
b

lica
tio

n
 o

f research re
p

o
rt, 

p
u

b
lic appearance and co

n
d

u
ct o

f business, 
e

tc. 

R
esearch 

analyst o
r individuals em

ployed as I C
om

plied 

research 
analyst by research 

e
n

tity shall 
n

o
t 

p
a

rticip
a

te
 in 

business 
activities designed to

 

so
licit 

in
ve

stm
e

n
t 

banking 
o

r 
m

erchant 

banking 
o

r brokerage services business, such 
as sales pitches and deal road show

s. 

lim
ita

tio
n

s on publication o
f research re

p
o

rt, 
p

u
b

lic appearance and conduct o
f business.et,. 

R
esearch 

analyst o
r individuals em

ployed 
as 

research 
analyst by research 

e
n

tity shall 
n

o
t 

engage 
in 

any 
com

m
unication 

w
ith

 
a 

cu
rre

n
t 

o
r 

prospective 
clie

n
t 

in 
th

e
 

presence 
o

f 
personnel 

fro
m

 
investm

ent 

banking 
o

r m
erchant 

banking 
o

r brokerage 

services 
divisions 

o
r 

com
pany m

anagem
ent 

a
b

o
u

t 
an 

investm
ent 

banking 
services 

transaction. 

Lim
itations on publication o

f research report, 

p
u

b
lic appearance 

and 
conduct 

o
f business, 

C
om

plied 

etc. 
I N

ot A
pplicable 

1
2

 

t
n

~
 

R
A has n

o
t 

involved any in
 

activity related to
 

in
ve

stm
e

n
t 

banking o
r 

" 



R
egulation 18 (7) 

R
egulation 18 (8) 

Investm
ent banking o

r m
erchant banking o

r 
brokerage 

services 
division's 

personnel 
o

f 
research e

n
tity shall n

o
t d

ire
ct th

e
 individuals 

em
ployed 

as 
research 

analyst 
to

 engage 
in 

sales o
r m

arketing related to
 an 

investm
ent 

banking 
o

r 
m

erchant 
banking 

o
r 

brokerage 
services and shall n

o
t 

d
ire

ct 
th

e
 

research 
analyst 

to
 

engage 
in 

any 
com

m
unication 

w
ith

 
a 

cu
rre

n
t 

o
r 

prospective client a
b

o
u

t 
such division's transaction: P

rovided th
a

t sub­
regulations (4) to

 {6) shall n
o

t p
ro

h
ib

it research 
analyst o

r research 
e

n
tity fro

m
 engaging 

in 
investor 

education 
activities 

including 
publication o

f pre-deal research and briefing 
th

e
 

view
s 

o
f 

th
e

 
research 

analyst 
on 

th
e

 
transaction 

to
 

th
e

 
sales 

o
r 

m
arketing 

~
e

rso
n

n
e

l. 
lim

ita
tio

n
s o

n
 publication o

f research report. 
public appearance 

and 
conduct 

o
f business. 

etc. 
R

esearch 
analyst 

o
r 

research 
e

n
tity shall 

have 
adequate 

docum
entary 

basis, I C
om

plied 

supported 
by 

research, 
fo

r 
preparing 

a 
research report. 

lim
ita

tio
n

s on publication o
f research report. 

public appearance and conduct o
f business. 

etc. 
I C

om
plied 

R
esearch analyst o

r research e
n

tity shall n
o

t 
provide 

any 
prom

ise 
o

r 
assurance 

o
f 

favourable review
 in its research re

p
o

rt to
 a 

1
3

 

~
~
 

m
erchant 

banking o
r 

brokerage 
services 



R
q

u
latio

n
 1

8
 (9) 

R
egulation 18 (10) 

R
e

p
la

tio
n

 19 

com
pany 

o
r in

d
u

stry o
r sector o

r g
ro

u
p

 o
f 

com
panies 

o
r 

business 
group 

as 
consideration 

to
 

com
m

ence 
o

r 
influence 

a 
business 

relationship 
o

r 
fo

r 
th

e
 receipt o

f 
com

pensation o
r o

th
e

r bene 
fits. 

lim
ita

tio
n

s on p
u

b
lica

tio
n

 o
f research re

p
o

rt, 
public appearance and co

n
d

u
ct o

f business, 
etc. 
R

esearch analyst o
r research e

n
tity shall n

o
t 

issue a research re
p

o
rt th

a
t is n

o
t consistent 

w
ith

 th
e

 view
s o

f th
e

 individuals em
ployed as 

research analyst regarding a subject com
pany. 

Lim
itations on publication o

f research re
p

o
rt. 

public appearance and conduct o
f business. 

etc. 
R

esearch 
e

n
tity 

shall 
ensure 

th
a

t 
th

e
 

individuals em
ployed as 

research 
analyst are 

separate from
 

o
th

e
r 

em
ployees 

w
h

o
 

are 
perform

ing 
sales 

trading, 
dealing, corporate 

finance 
advisory 

o
r any o

th
e

r activity th
a

t 
m

ay affect th
e

 independence o
f its research 

report: 
P

rovided 
th

a
t 

th
e

 
individual 

em
ployed 

as 
research 

analyst 
by 

research 
e

n
tity 

can 
receive feedback fro

m
 sales o

r tra
d

in
g

 
personnel o

f brokerage division to
 ascertain 

th
e

 im
pact o

f research re
p

o
rt. 

D
isclosure 

in 
research 

reports 

C
om

plied 

C
om

plied 

This 
involves 

disclosure 
o

f 
all 

prescribed I c 
r d 

inform
ation 

by 
th

e
 

R
esearch 

A
nalyst 

in
 

its 
o

m
p

 ,e 

researc!l report. 

1
4

 

-
-
-
~
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R
e,u

latio
n
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A

n
d

S
E

B
I 

a
rcu

la
r R

eference 
N

o
.S

E
B

I/H
O

/M
IR

S
0/ M

IR
S

D
­

P
o

D
-1

/P
/C

R
/2

0
2

5
/0

0
4

 
(D

ated
 Jan

u
ary 0

8
, 2025) 

aau
se 2 (xv_._) _

_
 _ 

R
eg

u
latio

n
 2

0
 

R
q

u
la

tio
n

 21 

W
e

b
site

A
 R

esearch a
n

a
lyst o

r research e
n

tity 
shall m

a
in

ta
in

 a fu
n

ctio
n

a
l w

e
b

site
 co

n
ta

in
in

g
 

such d
e

ta
ils as m

a
y b

e
 specified b

y th
e

 B
oard 

C
o

n
te

n
ts o

f research re
p

o
rt 

C
om

plied 

T
his involves p

re
scrib

e
d

 co
n

te
n

ts o
f research I C

om
 

lied 
re

p
o

rt th
a

t a R
esearch A

n
a

lyst should a
d

h
e

re
 

P
 

to
. 

R
e

co
m

m
e

n
d

a
tio

n
s in

 p
u

b
lic m

e
d

ia
 

1) R
esearch analyst o

r research e
n

tity in
clu

d
in

g
 

its 
d

ire
cto

r 
o

r 
e

m
p

lo
ye

e
 

shall 
disclose 

th
e

 
re

g
istra

tio
n

 
sta

tu
s 

and 
details 

o
f 

fin
a

n
cia

l 
in

te
re

st in
 th

e
 su

b
je

ct com
pany, if he m

akes 
p

u
b

lic appearance. 
(2) 

If 
any 

person 
in

clu
d

in
g

 
a 

d
ire

cto
r 

o
r 

e
m

p
lo

ye
e

 o
f an in

ve
stm

e
n

t a
d

vise
r o

r cre
d

it 
ra

tin
g

 agency o
r asset m

a
n

a
g

e
m

e
n

t co
m

p
a

n
y 

o
r fu

n
d

 m
a

n
a

g
e

r, m
akes p

u
b

lic appearance o
r 

m
akes 

a 
re

co
m

m
e

n
d

a
tio

n
 

o
r 

o
ffe

rs 
an 

o
p

in
io

n
 

co
n

ce
rn

in
g

 
securities 

o
r 

p
u

b
lic I C

om
plied 

o
ffe

rs th
ro

u
g

h
 p

u
b

lic m
edia, all th

e
 provisions 

o
f re

g
u

la
tio

n
s 1

6
 a

n
d

 17 shall a
p

p
ly m

u
ta

tis 
m

u
ta

n
d

is 
to

 
h

im
 

a
n

d
 

he 
shall 

disclose 
his 

nam
e, 

re
g

istra
tio

n
 

status 
and 

d
e

ta
ils 

o
f 

financial in
te

re
st in th

e
 subject co

m
p

a
n

y a
t th

e
 

tim
e

 o
f,-

(i)m
aking 

such 
re

co
m

m
e

n
d

a
tio

n
 

o
r 

o
fferin

g
 

such o
p

in
io

n
 in

 personal capacity; 
(ii)re

sp
o

n
d

in
g

 
to

 
q

u
e

rie
s 

fro
m

 
audiences 

o
r 

jo
u

rn
a

li~
ts in

 p
e

rso
n

a
l capacity; 

1
5

 

'"
~

 



R
eg

u
latio

n
 2

2
 

R
eg

u
latio

n
 2

4
 

(iii)co
m

m
u

n
ica

tin
g

 
th

e
 

research 
re

p
o

rt 
o

r 
su

b
sta

n
ce

 o
f th

e
 research re

p
o

rt th
ro

u
1

h
 th

e
 

p
u

b
lic m

e
d

ia
. 

D
istrib

u
tio

n
 o

f research re
p

o
rts 

(1) 
A

 
research 

re
p

o
rt 

shall 
n

o
t 

b
e

 
m

a
d

e
 

a
va

ila
b

le
 

se
le

ctive
ly 

to
 

in
te

rn
a

l 
tra

d
in

g
 

p
e

rso
n

n
e

l 
o

r 
a 

p
a

rticu
la

r 
clie

n
t 

o
r 

class 
o

f 
clie

n
ts 

in
 

a
d

va
n

ce
 
o

f o
th

e
r clie

n
ts w

h
o

 a
re

 
e

n
title

d
 to

 re
ce

ive
 th

e
 research re

p
o

rt. 
(2) R

esearch a
n

a
lyst o

r research e
n

tity 
w

h
o

 
d

istrib
u

te
s a

n
y th

ird
 p

a
rty research re

p
o

rt shall 
review

 th
e

 th
ird

 p
a

rty research re
p

o
rt fo

r a
n

y 
u

n
tru

e
 sta

te
m

e
n

t o
f m

a
te

ria
l fa

ct o
r a

n
y false 

o
r m

isle
a

d
in

g
 in

fo
rm

a
tio

n
. 

(3) R
esearch a

n
a

lyst o
r research e

n
tity 

w
h

o
 

d
istrib

u
te

s a
n

y th
ird

 p
a

rty research re
p

o
rt shall 

disclose 
a

n
y 

m
a

te
ria

l 
co

n
flict 

o
f in

te
re

st 
o

f 
such th

ird
 p

a
rty research p

ro
vid

e
r o

r h
e

 shall 
p

ro
vid

e
 a w

e
b

 address th
a

t d
ire

cts a re
cip

ie
n

t 
to

 th
e

 re
le

va
n

t disclosures. 
(4) 

P
rovisions 

o
f su

b
-re

g
u

la
tio

n
s 

(2) 
a

n
d

 
(3) 

shall 
n

o
t 

a
p

p
ly 

to
 

a 
research 

a
n

a
lyst 

o
r 

research e
n

tity if h
e

 has n
o

 d
ire

ct o
r in

d
ire

ct 
business o

r co
n

tra
ctu

a
l re

la
tio

n
sh

ip
 w

ith
 such 

th
ird

 p
a

rty research p
ro

vid
e

r. 

G
eneral 

R
e

sp
o

n
sib

ility 
W

h
e

th
e

r 
R

A
 

has 
fo

llo
w

e
d

 
a

ll 
th

e
 

re
sp

o
n

sib
ilitie

s as m
e

n
tio

n
e

d
 re

g
u

la
tio

n
 24? 

1
6

 

~
~
 

C
o

m
p

lie
d

 

C
o

m
p

lie
d

 



R
eau

latlo
n

 2
5

 

R
eg

u
latio

n
 2

6
 

A
n

d
 

SEB
I C

rc
u

la
r R

eferen
ce N

o
. 

S
E

B
I/H

O
/M

IR
S

D
/ M

IR
S

D
-P

o
D

-
1

/P
 /C

IR
/2

0
2

5
/0

0
4

 (D
ated

 
Jan

u
ary 0

8
, 2

0
2

5
) a

a
u

s
e

 2 (vi) 

M
a

in
te

n
a

n
ce

 o
f re

co
rd

s 
T

his re
g

u
la

tio
n

 re
q

u
ire

s m
a

in
te

n
a

n
ce

 o
f 

p
re

scrib
e

d
 re

co
rd

s, p
re

se
rva

tio
n

 o
f th

e
 sa

m
e

 

a
n

d
 a

u
d

it o
f such re

co
rd

s b
y
 th

e
 p

re
scrib

e
d

 

p
ro

fe
ssio

n
a

l. 
A

p
p

o
in

tm
e

n
t 

o
f 

co
m

p
lia

n
ce

 
o

ffice
r 

a. In
 

te
rm

s
 

o
f 

R
e

g
u

la
tio

n
 

2
6

 
o

f 
th

e
 

R
A

 

R
e

g
u

la
tio

n
s, 

a 
n

o
n

-in
d

ivid
u

a
l 

re
se

a
rch

 

a
n

a
lyst m

a
y a

p
p

o
in

t e
ith

e
r 

a
) a co

m
p

lia
n

ce
 o

ffice
r; O

R
 

b
) 

a
n

 
in

d
e

p
e

n
d

e
n

t 
p

ro
fe

ssio
n

a
l 

w
h

o
 

is 
a 

m
e

m
b

e
r o

f IC
A

I o
r IC

S
I o

r IC
M

A
I o

r m
e

m
b

e
r o

f 

a
n

y 
o

th
e

r 
p

ro
fe

ssio
n

a
l 

b
o

d
y 

as 
m

a
y 

b
e

 

sp
e

cifie
d

 
b

y 
th

e
 

S
E

B
I, 

p
ro

vid
e

d
 

such 
a 

p
ro

fe
ssio

n
a

l h
o

ld
s a re

le
va

n
t ce

rtifica
tio

n
 fro

m
 

N
IS

M
, as m

a
y b

e
 sp

e
cifie

d
 b

y th
e

 S
E

B
I. In

 such 

cases 
w

h
e

re
 a

n
 

in
d

e
p

e
n

d
e

n
t 

p
ro

fe
ssio

n
a

l 
is 

a
p

p
o

in
te

d
 as co

m
p

lia
n

ce
 o

ffice
r as a

b
o

ve
, th

e
 

p
rin

cip
a

l o
ffice

r sh
a

ll su
b

m
it a

n
 

u
n

d
e

rta
kin

g
 

to
 

R
A

A
S

B
/S

E
B

I 
to

 
th

e
 

e
ffe

ct 
th

a
t 

p
rin

cip
a

l 

o
ffice

r sh
a

ll 
b

e
 re

sp
o

n
sib

le
 fo

r m
o

n
ito

rin
g

 th
e

 

co
m

p
lia

n
ce

 in
 re

sp
e

ct o
f th

e
 re

q
u

ire
m

e
n

ts o
f 

th
e

 A
ct, re

g
u

la
tio

n
s, n

o
tifica

tio
n

s, g
u

id
e

lin
e

s, 
in

stru
ctio

n
s issued b

y S
E

B
I/R

A
A

S
B

. 
b. A

 
n

o
n

-in
d

ivid
u

a
l R

A
 

m
a

y a
p

p
o

in
t such 

a
n

 

in
d

e
p

e
n

d
e

n
t 

p
ro

fe
ssio

n
a

l 
as 

co
m

p
lia

n
ce

 

o
ffice

r w
h

o
 h

o
ld

s ce
rtifica

tio
n

s fro
m

 N
IS

M
 b

y 

passing 
th

e
 

fo
llo

w
in

g
 

ce
rtifica

tio
n

 
e

xa
m

in
a

tio
n

s-
□
 

N
IS

M
-S

eries-X
V

: 
R

esearch 
A

n
a

lyst 
C

e
rtifica

tio
n

 E
xa

m
in

a
tio

n
 

D
 

N
IS

M
-S

eries-X
V

-8: 
R

esearch 
A

n
a

lyst 

1
7
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C
o

m
p
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C
o

m
p
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R
eg

u
latio

n
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8

 

R
eg

u
latio

n
 26C

 (1
) 

R
eg

u
latio

n
 26C

 (2
) 

C
e

rtifica
tio

n
 (~

e
n

e
w

a
l) E

xam
ination, and 

D
 

N
IS

M
-S

erles-111 
A

: 
S

ecurities 
ln

te
n

n
e

d
ia

rie
s C

om
pliance (N

on-F
und) 

C
e

rtifica
tio

n
 E

xam
ination 

R
edressal o

f in
ve

sto
r grievances. 

1) T
he R

esearch A
n

a
lyst shall redress in

ve
sto

r 
grievances p

ro
m

p
tly b

u
t n

o
t la

te
r th

a
n

 tw
e

n
ty­

o
n

e
 ca

le
n

d
a

r days fro
m

 th
e

 d
a

te
 o

f receipt o
f 

th
e

 grievance and in
 such m

a
n

n
e

r as m
ay be 

specified b
y th

e
 B

oard. 
I C

om
plied 

(2) 
T

he 
B

oard 
m

a
y 

also 
recognize 

a 
body 

co
rp

o
ra

te
 

fo
r 

handling 
and 

m
o

n
ito

rin
g

 
th

e
 

process o
f grievance redressal w

ith
in

 such tim
e

 
a

n
d

 in
 such m

a
n

n
e

r as m
ay be specified. 

C
lie

n
t level segregation o

f research services 
and d

istrib
u

tio
n

 activities. 
A

n
 in

d
ivid

u
a

l research analyst shall n
o

t provide 
d

istrib
u

tio
n

 services. 

C
lient level segregation o

f research services 
and d

istrib
u

tio
n

 activities. 
T

he fa
m

ily o
f an 

individual research 
analyst 

shall n
o

t p
ro

vid
e

 d
istrib

u
tio

n
 services to

 th
e

 
clie

n
t to

 w
h

o
m

 
research 

services 
are 

being 

N
o

t A
pplicable 

re
n

d
e

re
d

 
b

y th
e

 
in

d
ivid

u
a

l 
research 

analyst I N
o

t A
pplicable 

a
n

d
 n

o
 in

d
ivid

u
a

l research analyst shall re
n

d
e

r 
research services to

 a clie
n

t w
h

o
 is receiving 

d
istrib

u
tio

n
 

services 
fro

m
 

o
th

e
r 

fa
m

ily 
m

e
m

b
e

rs. 

18 
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R
A

 is non 
individual 

research analyst 

R
A

 is non 
individual 

research analyst 



R
ep

latio
n

 26C
 (3) 

C
lient level segregation of research services 

and distribution actlyltles. 
A

 non-individual research analyst o
r research 

e
n

tity shall 
have 

client 
level 

segregation 
at 

group 
level 

fo
r 

research 
services 

and 
distribution services. 
E

xplanation. 
(i) 

The 
sam

e 
client cannot 

be 
offered 

both 
research and 

distribution services w
ithin the 

group o
f the non-individual entity. 

(ii) A
 client can either be receiving research 

services w
here no distributor consideration is 

received 
a

t the 
group 

level 
o

r distribution 
services 

w
here 

no 
research 

services 
fee 

is 
collected from

 the client at th
e

 group level. 
I N

o
t A

pplicable 

(iii) 'G
roup' fo

r this purpose 
shall 

m
ean 

an 
e

n
tity w

hich is a holding, subsidiary, associate, 
subsidiary o

f a holding com
pany to

 w
hich it is 

also a subsidiary, an investing com
pany or the 

venturer 
o

f 
the 

com
pany 

as 
per 

the 
provisions o

f C
om

panies 
A

ct, 
2013 fo

r non-
individual research analyst o

r research entity 
w

hich is a com
pany under the said A

ct and in 
any 

other 
case, 

an 
entity 

w
hich 

has 
a 

controlling 
interest 

o
r 

is 
subject 

to
 

the 
controlling 

interest 
o

f 
a 

non-individual 
research analyst. 

1
9

 

~
~
 

R
esearch analyst 

w
as n

o
t involved 

in d
istrib

u
tio

n
 

services 

_____.... 



R
egulation 26C

 (4) 

R
egulation 26C

 (S) 

SEBI M
aster arcu

lar R
ef. N

o. 
S

E
B

I/H
O

/M
IR

S
D

/M
IR

S
D

•P
o

D
• 

1/P
/O

R
/2024/49 (D

ated
 M

a
y

 

21, 2024) C
ause 4.2 

C
lient l~vel segregation o

f research services 

and distribution activities. 

N
on-individual 

research 
analyst 

o
r 

research 

e
n

tity 
shall 

m
aintain 

an 
arm

's 
length I N

ot A
pplicable 

relationship 
betw

een its activities as research 

analyst and d
istrib

u
to

r by providing research 

services 
through 

a 
separately 

identifiable 

d
e

p
a

rtm
e

n
t o

r division. 

C
lient level segregation o

f research services 

and d
istrib

u
tio

n
 activities. 

C
om

pliance and m
onitoring process fo

r client 

segregation a
t group o

r fam
ily level shall be in 

I N
ot A

pplicable 

A
ccordance 

w
ith

 the guidelines specified. 
by 

th
e

 B
oard. 

R
edressal o

f investor grievances through SEBI 

C
om

plaints R
edress system

 (SCO
RES) P

latform
 

and O
nline D

ispute R
esolution (O

D
R

) P
latform

 

A
s 

an 
additional 

m
easure 

and 
fo

r 

inform
ation 

o
f 

all 
investors 

w
ho 

d
e

a
l/ I C

om
plied 

in
ve

st/ transact in th
e

 m
arket, the research 

analysts 
shall 

prom
inently 

display 
in 

th
e

ir 

offices 
the 

follow
ing 

inform
ation 

about 
th

e
 

grievance 
redressal 

m
echanism

 
available to

 

investors. 
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Research analyst 
w

as not involved 
in distribution 

services 

R
esearch analyst 

w
as not involved 
in distribution 

services 



SEBI M
aster arcu

lar R
ef. N

o. 
S

E
B

V
H

O
/M

IR
S

D
/M

IR
S

D
•P

oD
-

1/P
/C

IR
/2024/49 (D

ated M
a

y
 

21, 2024) O
ause 4.3 

SEBI M
aster C

ircular R
ef. N

o. 
S

E
B

I/H
O

/M
IR

S
D

/M
IR

S
D

-P
oD

-
1/P

/C
IR

/2024/49 (D
ated M

ay 
21, 2024) O

ause 5.1 

SEBI M
aster C

ircular R
ef. N

o. 
S

E
B

I/H
O

/M
IR

S
D

/M
IR

S
D

-P
oD

-
1/P

/C
IR

/2024/49 (D
ated

 M
a

y
 

21, 2024) C
ause 5.2 

R
edressal o

f in
ve

sto
r grievances th

ro
u

g
h

 SEBI 

C
om

plaints R
edress system

 (SC
O

R
ES) P

latform
 

and O
nline D

ispute R
esolution (O

D
R

) P
latform

 

W
h

e
th

e
r R

esearch 
analysts has fo

llo
w

e
d

 th
e

 

circulars 
on 

th
e

 
redressal 

o
f 

Investor 

grievances 
th

ro
u

g
h

 
th

e
 

SEBI 
C

om
plaints 

R
edressal 

S
ystem

 
{SC

O
R

ES) 
p

la
tfo

rm
 

and 

O
nline D

ispute R
esolution {O

D
R

) 
P

latform
 as 

p
e

r this clause 

P
ublishing 

Investor 
C

harter 
and 

disclosure 
o

f 

Investor 
C

om
plaints 

In o
rd

e
r to

 fa
cilita

te
 investor aw

areness about 

various activities w
hich an investor deals w

ith
 

w
h

ile
 

availing 
th

e
 

services 
provided 

by 

research 
analysts, 

SEBI 
has 

developed 
an 

Investor C
harter fo

r R
esearch 

A
nalysts. 

This 

C
harter is a b

rie
f docum

ent containing details 

o
f services provided to

 investors, th
e

ir rights, 

dos 
and 

d
o

n
'ts, 

responsibilities, 
investor 

grievance 
handling m

echanism
 and estim

ated 

tim
elines th

e
re

o
f etc., a

t one single place, in a 

lucid language, fo
r ease o

f reference. 

P
ublishing 

Investor 
C

harter 
and 

disclosure 
o

f 

Investor C
om

plaints 

A
ll registered R

esearch A
nalysts are advised to

 

bring to
 th

e
 notice o

f th
e

ir clients th
e

 Investor 

C
harter 

as 
provided 

a
t 

A
nnexure 

A
 

by 

p
ro

m
in

e
n

tly displaying on th
e

ir w
ebsites and 

m
obile 

applications. 
R

esearch 
A

nalysts 
n

o
t 

having w
ebsites/m

obile applications shall, as a 

C
om

plied 

C
om

plied 

C
om

plied 

o
n

e
-tim

e
 

m
easurE?, _ send Investor C

harter to
 I 

I 
I 

I 
I 

21 
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SEBI M
aster O

rcu
lar R

ef. N
o

. 

S
E

B
I/H

O
/M

IR
S

D
/M

IR
S

D
-P

o
D

-

1/P /C
IR

/2024/49 (D
ated M

ay 
21, 2024) a

.u
s

e
 5.3 

SEBI M
aster O

rcu
lar R

ef. N
o

. 

S
E

B
I/H

O
/M

IR
S

D
/M

IR
S

D
-P

o
D

-

1
/P

/O
R

/2
0

2
4

/4
9

 (D
ated

 M
a

y
 

21, 2024) C
au

se 5
.4

 

SEBI M
aster C

ircular R
ef. N

o
. 

S
E

B
I/H

O
/M

IR
S

D
/M

IR
S

D
-P

o
D

-

1
/P

 /C
IR

/2
0

2
4

/4
9

 (D
ated M

a
y

 

21, 2024) C
au

se S.S 

SEBI M
aster circular R

ef. N
o

. 

S
E

B
I/H

O
/M

IR
S

D
/M

IR
S

D
-P

o
D

-

1
/P

 /C
IR

/2024/49 (D
ated

 M
a

y
 

21, 2024) C
au

se 6 an
d

 

the 
investors 

on 
th

e
ir 

registered 
e-m

ail 

address. 

Publishing 
Investor 

C
harter 

and 
disclosure 

of 

Investor com
plaints 

In 
o

rd
e

r 
to

 
enhance 

transparency 
in 

grievance 
redressal, 

R
esearch 

A
nalyst 

(R
A

) 

shall 
disclose 

on 
th

e
ir 

w
ebsites/m

obile 

applications, all com
plaints including SCO

RES 

com
plaints 

received 
by them

 
in th

e
 

fo
rm

a
t 

m
entioned in A

nnexure B
 on a m

onthly basis. 

The 
inform

ation shall 
be 

m
ade 

available 
by 

07th 
o

f 
th

e
 

succeeding 
m

onth. 
R

esearch 

A
nalysts 

n
o

t 
having 

w
ebsites/m

obile 

applications 
shall 

send 
status 

o
f 

Investor 

C
om

plaints to
 the investors on th

e
ir registered 

em
ail on a m

onthly basis. 
P

ublishing 
Investor 

C
harter 

and 
disclosure 

o
f 

Investor C
om

plaints 

R
esearch 

A
nalysts 

are 
advised 

to
 

display 

link/option 
to

 
lodge com

plaint w
ith them

 

directly on 
th

e
ir w

ebsites 
and 

m
obile apps. 

A
dditionally, link to

 SCO
RES w

ebsite/ link to
 

dow
nload m

obile app (SEBI SCO
RES) m

ay also 

be provided. 

P
ublishing 

Investor 
C

harter 
and 

disclosure 
o

f 

Investor C
om

plaints 

C
om

plied 

C
om

plied 

C
om

plied 

the disclosure requirem
ents under this clause 

cam
e in

to
 effect from

 Janu;iry 01, 2022. 
_

..;...-
-
-
-
-
-
+

-
-
-
-
-
-
+

-
-
-
-
-
-
+

-
-
-
-
-
-
-
+

-
-
-
-
~

 
A

dvisory 
fo

r 
F

inancial 
S

ector 
O

rganizations 

regarding 
S

oftw
are 

as 
a 

S
ervice 

(S
aas) 

based 

solutions 
C

om
pliance o

f th
e

 SEBI 
circular fo

r A
dvisory fo

r 
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C
om

plied 



(S
E

B
I/H

O
/M

IR
S

D
2/D

O
R

/C
IR

/P
 

/2020/221 dated N
ovem

ber 
03, 2020) 

SEBI M
aster d

m
tlar R

ef. N
o. 

S
E

B
I/H

O
/M

IR
S

D
/M

IR
S

D
-P

oD
-

1/P
/O

R
/2024/49 (D

ated M
ay 

21, ~024) aau
se 8.1 

flnar.cial Sector O
rganizations regarding S

oftw
are 

as a Service {Saas) based solutions for half-yearly 
ended llst M

arch and 30th S
eptem

ber. 

A
dvertisem

ent code 
Research Analysts shall ensure com

pliance 
w

ith the advertisem
ent code 

A
dvertisem

ent code 

W
hether the advertisem

ent 
, issued subsequent 

C
om

plied 

SEBI M
aster drcular R

ef. N
o. 

S
E

B
I/H

O
/M

IR
S

D
/M

IR
S

D
-P

oD
-

1/P
/C

R
/2024/49 (D

ated M
ay 

21, 2024) C
lause 8.1 (d) (i) 

to recognition o
f Exchange as an RAASB by SEBI and I N

ot applicable 
operationalization o

f advertisem
ent approval 

SEBI M
aster circular R

ef. N
o. 

S
E

B
V

H
O

/M
IR

S
D

/M
IR

S
D

-P
oD

-
1/P

 /C
R

/2024/49 (D
ated M

ay 
21, 2024) C

lause 9 

m
echanism

 by the Exchange, ts w
ere published 

w
ith the prior approval o

f Exchange? 

U
nauthenticated 

new
s 

circulated 
by 

SEBI 
R

egistered 
M

arket 
Interm

ediaries 
through 

various 
m

odes 
o

f 
com

m
unication: 

C
om

pliance o
f C

lause 9 of m
aster circular by 

registered Researc_h_A_n_a_,_ly_st_s _
_

_
_

_
 _ 

SEBI M
aster circular R

ef. N
o. 

G
uidelines 

on 
O

utsourcing 
o

f 
A

ctivities 
by 

S
E

B
I/H

O
/M

IR
S

D
/M

IR
S

D
-P

oD
-

Interm
ediaries 

1/P
/C

IR
/2024/49 (D

ated M
ay 

C
om

pliance o
f aforem

entioned clause 10 o
f m

aster 

C
om

plied 

C
om

plied 

As per the 
supporting 

subm
itted to us 

N
o ads w

ere 
published during 
FY 24-25. S

om
e 

ads w
ere sent for 

BSE approval but 
the approval w

as 
not received 

during FY 24-25 
but in FY 25-26 

21, 2024) C
ause 10 

circular by registered R
e~:.ar~h A

nalysts 
-
-
-
-
-
-
-
-
-
-
t
r
-
-
-
-
-
-
-
+

-
-
-
-
-
-
-
1

-
-
-
-
-
-
+

-
-
-
-
~

 
SEBI M

aster circular R
ef. N

o. 
S

E
B

I/H
O

/M
IR

S
D

/M
IR

S
D

-P
oD

-
1/P

/C
IR

/2024/49 (D
ated M

ay 
21, 2024) aause 11 

Fram
ew

ork fo
r R

egulatory S
andbox: 

C
om

pliance o
f aforem

entioned clause 11 of 
I 

b 
. 

. 
I N

ot A
pp ica 

le 
m

aster circular by registered R
esearch A

nalysts 

2
3

 

~
"
tt~

l 

RA has not tested 
any fintech 

solution on real 
users 



I.~ 
G

eneral ~
uid~

liaes fo
r dealing w

ith
 !;Q

nflicts o
f 

SEBI M
aster circu

lar R
ef. N

o
. 

S
E

B
I/H

O
/M

IR
S

D
/M

IR
S

D
-P

o
D

-
lo

te
rg

lit o
f lnt~m

:n~dis1tieli aod tb
~

it A~~12,1s11~d 
C

om
plied 

P
ersons in

 S
ecurities M

a
rke

t: 
1

/P
/C

IR
/2

0
2

4
/4

9
 (D

ated
 M

a
y

 
C

om
pliance o

f aforem
entioned clause 12 o

f m
aster 

21, 2024) a
a

u
s

e
 1

2
 

circular by registered R
esearch A

nalysts 

SEB
I M

a
s

te
r circu

lar R
ef. N

o
. 

A
Q

Q
roach to

 se
cu

ritie
s m

a
rke

t d
a

ta
 access a

n
d

 

S
E

B
I/H

O
/M

IR
S

D
/M

IR
S

D
-P

o
D

-
te

rm
s o

f usage o
f d

a
ta

 Q
ro

vid
e

d
 b~

 d
a

ta
 

C
om

plied 
so

u
rce

s in
 In

d
ia

n
 se

cu
ritie

s m
a

rke
t: 

1
/P

/C
IR

/2
0

2
4

/4
9

 (D
a

te
d

 M
a

y
 

C
o

m
p

lia
n

ce
 o

f a
fo

re
m

e
n

tio
n

e
d

 clause 1
3

 o
f 

21, 2024) a
a

u
s

e
 1

3
 

m
a

ste
r circu

la
r b

y re
g

iste
re

d
 R

esearch A
n

a
lysts 

G
u

id
e

lin
e

s 
o

n
 

A
n

ti-M
o

n
e

~
 L

a
u

n
d

e
rin

g
 

(A
M

L
) 

S
ta

n
d

a
rd

s 
a

n
d

 
C

o
m

b
a

tin
g

 
th

e
F

in
a

n
cin

g
 

o
f 

SEB
I M

a
s

te
r circu

lar R
ef. N

o
. 

T
e

rro
rism

 
(C

FT) 
L O

b
lig

a
tio

n
s 

o
f 

S
e

cu
ritie

s 

S
E

B
I/H

O
/M

IR
S

D
/M

IR
S

D
-P

o
D

-
M

a
rk

e
t In

te
rm

e
d

ia
rie

s u
n

d
e

r th
e

 P
re

ve
n

tio
n

 o
f 

C
om

plied 

1
/P

/C
IR

/2
0

2
4

/4
9

 (D
ated

 M
a

y
 

M
o

n
e

~
 L

a
u

n
d

e
rin

g
 A

ct, 2
0

0
2

 a
n

d
 R

ules fra
m

e
d

 

21, 2024) a
a

u
s

e
 1

4
 

th
e

re
 

u
n

d
e

r: 

C
o

m
p

lia
n

ce
 o

f a
fo

re
m

e
n

tio
n

e
d

 C
lause 

1
4

 o
f 

m
a

ste
r circu

la
r b

y re
g

iste
re

d
 R

esearch A
n

a
lysts 

R
e~orting reguirem

ents 

SEB
I M

a
s

te
r circu

lar R
ef. N

o
. 

W
h

e
th

e
r C

om
plaint D

ata 
has been displayed by R

 
C

om
plied 

S
E

B
I/H

O
/M

IR
S

D
/M

IR
S

D
-P

o
D

-
A

s on th
e

ir w
e

b
site

/ m
obile application by 07

th
 o

f 
1

/P
/C

IR
/2

0
2

4
/4

9
 (D

ated
 M

a
y

 
th

e
 succeeding m

onth 
21, 2024) a

a
u

s
e

 V
I (1) 

-
SEB

I M
a

s
te

r circu
lar R

ef. 
O

ther 
re~

orting 
reguirernents 

W
hether 

N
o

.S
E

B
I/H

O
/M

IR
S

D
/M

IR
S

D
-

U
ndertaking 

on 
com

pliance 
o

f th
e

 
advisory 

fo
r 

C
om

plied 
F

inancial 
S

ector O
rganiiations regarding S

oftw
are 

P
o

D
-1

/P
/O

R
/2

0
2

4
/4

9
 (D

ated
 

as a S
ervice (SaaS) based solutions to

 be subm
itted 

M
a

y
 21, 2024) C

lause V
I (2) 

h
a

lf yearly. 

SEB
I M

a
s

te
r circu

lar R
ef. N

o
. 

To conduct annual a
u

d
it and su

b
m

it a re~
ort and 

S
E

B
I/H

O
/M

IR
S

D
/M

IR
S

D
-P

o
D

-
adverse finding~, if A

n
~

 
C

om
plied 

1
/P

/C
IR

/2
0

2
4

/4
9

 (D
ated

 M
a

y
 

21, 2024) C
lause V

I (3) 
W

h
e

th
e

r 
R

 
A

 
has 

conducted 
an 

annual 

2
4

 

'"
~

 
~
 

.. 



. 

/ 
A

nd 
S

E
B

I/H
O

/M
IR

S
D

/ M
IR

S
O

-P
o

O
-

1/P
/C

lt/2025/004 (D
ated 

January 08, 2025) C
au

se 2 

(xfv)(a-e) 

S
E

B
I M

a
s

te
r circu

lar R
ef. N

o
. 

S
E

B
I/H

O
/M

IR
S

D
/M

IR
S

D
-P

o
D

-

1
/P

 /O
R

/2
0

2
4

/4
9

 (D
ated

 M
a

y
 

21, 2
0

2
4

)-P
a

rt V
II. 

A
n

n
eX

llres 

SEB
I circu

lar R
ef. N

o
. 

S
E

B
I/H

O
/M

IR
S

D
/ M

IR
S

D
-P

o
D

-

1
/P

/C
IR

/2
0

2
5

/0
0

4
 (D

ated
 

January 08, 2025) O
au

se 2 (iii) 

com
pliance a

u
d

it In respect o
f com

pliance w
ith

 th
e

 

R
 

A
 regulations and circulars Issued thereunder 

fro
m

 
a 

m
em

ber: 
o

f 
Institute 

o
f 

C
hartered 

A
ccountants 

o
f 

India 
o

r 
Institute 

o
f 

C
om

pany 

S
ecretaries o

f India o
r Institute o

f C
ost A

ccountants 

o
f India w

ith
in

 six m
onths fro

m
 th

e
 end o

f each 

financial year. S
ubm

it a report o
f the sam

e and 

adverse findings o
f th

e
 audit, If any, along w

ith
 

action 
taken 

th
e

re
o

f 
duly 

approved 
by 

th
e

 

individual 
R

 
N

m
a

n
a

g
e

m
e

n
t 

o
f the 

non-

individual R
 

A
 w

ith
in

 a period o
f one m

onth from
 

th
e

 date o
f th

e
 audit re

p
o

rt b
u

t n
o

t later than 

O
ctober 31st o

f each year fo
r the previous financial 

year. 
A

N
N

E
X

U
R

E
S

 
H

as 
R

 
A

 
fo

llo
w

e
d

 
all 

th
e

 
annexures 

as 

p
re

scrib
e

d
 in p

a
ra

 V
II. 

a
p

p
lica

b
le

): 
o

f M
a

ste
r circular (as 

A
n

n
e

xu
re

 A
: In

ve
sto

r C
h

a
rte

r 

A
n

n
e

xu
re

 B
: C

o
m

p
la

in
ts D

ata 

A
n

n
e

xu
re

 C
: C

E
R

T-In A
d

viso
ry fo

r S
aas 

A
n

n
e

xu
re

 D
: D

e
cla

ra
tio

n
-cu

m
-u

n
d

e
rta

kin
g

 fo
r 

seeking p
rio

r a
p

p
ro

va
l fo

r change in
 co

n
tro

l 

A
n

n
e

xu
re

 E: P
rinciples fo

r o
u

tso
u

rcin
g

 

A
n

n
e

xu
re

 F: D
e

ta
ile

d
 F

ra
m

e
w

o
rk fo

r R
M

S
B

 

R
egistration both as Investm

ent A
dviser 

and 

R
esearch analyst: 

IA
 registered as RA has m

aintained an arm
s-length 

relationship betw
een its activity as IA and R

A and 

has ensured th
a

t its investm
ent 

advisory 
services 

and research services are clearly segregated 

fro
m

 each o
th

e
r 

25 

~
~
 

C
om

plied 

N
o

t A
pplicable 

R
A

 Is n
o

t 
registered as 
investm

ent 
advisor 

~
 

-A
 



l 

~
 

SEB
I d

rcu
lar R

ef. N
o

. 

S
E

B
I/H

O
/M

IR
S

D
/ M

IR
S

D
-P

o
D

­

l/P
/O

R
/2025/004 d

ated
 

January 08, 2025 -
p

oin
t n

o. 
2(iv) 

S
E

B
I d

rc
u

la
r R

ef. N
o

. 
S

E
B

I/H
O

/M
IR

S
O

/ M
IR

S
D

-P
o

0
-

1
/P

 /C
IR

/2
0

2
5

/0
0

4
 d

ated
 

Jan
u

ary 0
8

, 2
0

2
5

 -
p

o
in

t n
o

. 
2(v) 

SEB
I circu

lar R
ef. N

o
. 

S
E

B
I/H

O
/M

IR
S

O
/ M

IR
S

O
-P

o
D

-

1
/P

 /C
IR

/2
0

2
5

/0
0

4
 d

ated
 

January 08, 2025 -
p

o
in

t n
o

. 
2(vi) 

R
e

g
istra

tio
n

 as p
a

rt-tim
e

 R
esearch A

n
a

lyst 

C
o

m
p

lia
n

ce
 o

f a
fo

re
m

e
n

tio
n

e
d

 p
o

in
t 2 (iv. 

) 

o
f S

E
B

I circu
la

r b
y re

g
iste

re
d

 p
a

rt tim
e

 

R
esearch A

nalysts 

D
esignation as 'p

rin
cip

a
l o

ffice
r' 

C
om

pliance o
f a

fo
re

m
e

n
tio

n
e

d
 p

o
in

t 2 ( 
v) o

f 

SEBI 
circu

la
r 

b
y 

registered 
R

esearch 

A
nalysts: 

"A
 p

a
rtn

e
rsh

ip
 firm

 
registered as 

a research 

analyst, w
h

e
re

 n
o

 
p

a
rtn

e
r 

o
f 

th
e

 
firm

 
has 

th
e

 
m

in
im

u
m

 

q
u

a
lifica

tio
n

 
and 

ce
rtifica

tio
n

 
re

q
u

ire
m

e
n

ts 

p
ro

vid
e

d
 

u
n

d
e

r th
e

 
R

egulations, 
shall 

a
p

p
ly 

fo
r re

g
istra

tio
n

 as a research 
analyst 

in
 

th
e

 
fo

rm
 

o
f 

a 
lim

ite
d

 
lia

b
ility 

p
a

rtn
e

rsh
ip

 
o

r 
a 

b
o

d
y 

co
rp

o
ra

te
 

la
te

st 
b

y 

S
e

p
te

m
b

e
r 30, 2

0
2

5
." 

A
p

p
o

in
tm

e
n

t o
f an in

d
e

p
e

n
d

e
n

t professional 

as C
om

pliance O
ffice

r 

C
om

pliance o
f a

fo
re

m
e

n
tio

n
e

d
 p

o
in

t 2 ( 
vi) o

f 

SEBI circlJ_lar b
y re

g
iste

re
d

 
R

esearch A
nalysts 

2
6

 

-
-
-
tt~

 

N
o

t A
pplicable 

C
om

plied 

N
o

t A
pplicable 

RA is n
o

t 
re

g
iste

re
d

 as p
a

rt 
tim

e
 research 

analyst 

R
A

 has a
p

p
o

in
te

d
 

In
d

ivid
u

a
l 

co
m

p
lia

n
ce

 o
ffice

r 



r 

~
 

SEB
I circu

lar R
ef. N

o
. 

S
E

B
I/H

O
/M

IR
S

D
/ M

IR
S

D
-P

o
O

-

1
/P

/C
IR

/2
0

2
5

/0
0

4
 d

a
te

d
 

Jan
u

ary 0
8

, 2
0

2
5

 -
p

o
in

t n
o

. 

2(vii) 

SEB
I circu

lar R
ef. N

o
. 

S
E

B
I/H

O
/M

IR
S

O
/ M

IR
S

D
-P

o
D

-

1
/P

 /C
IR

/2
0

2
5

/0
0

4
 d

a
te

d
 

Jan
u

ary 08, 2
0

2
5

 -
p

o
in

t n
o

. 
2(viii)(a) 

SEB
I circular R

ef. N
o

. 
S

E
B

I/H
O

/M
IR

S
O

/ M
IR

S
O

-P
o

D
-

1
/P

/C
IR

/2
0

2
5

/0
0

4
 d

ated
 

January 08, 2025 -
p

o
in

t n
o

. 
2(vfii)(b

) 

U
se o

f A
rtificia

l Intelligence ('A
l') tools In R

 
A

 
service1 

R
esearch A

nalyst shall provide th
e

 disclosure o
f 

th
e

 e
xte

n
t o

f use o
f A

rtificial Intelligence tools 

by th
e

m
 in providing research services 

to
 

th
e

ir clients a
t th

e
 tim

e
 o

f 
disclosing th

e
 

te
rm

s and conditions o
f the research services 

to
 th

e
 

clie
n

t 
and 

m
ake 

such 
additional 

disclosure w
henever required. 

R
esearch services p

ro
vid

e
d

 by research analyst o
r 

research e
n

tity 

a. 
In

 te
rm

s o
f R

egulation 20(4) o
f R

A R
egulations, 

research services p
ro

vid
e

d
 b

y R
A o

r research e
n

tity 

shall be co
rro

b
o

ra
te

d
 b

y research re
p

o
rt containing 

th
e

 re
le

va
n

t d
a

ta
 and analysis fo

rm
in

g
 th

e
 basis fo

r 

such research service. R
A

 o
r research e

n
tity shall 

m
a

in
ta

in
 

re
co

rd
 

o
f 

such 
research 

re
p

o
rt. 

[R
egulation 

20(4) 
applicable w

.e.f. 
1

6
 D

ecem
ber 

2024) 

R
esearch services p

ro
vid

e
d

 b
y research analyst o

r 

research e
n

tity 
b. 

In
 

te
rm

s 
o

f 
R

egulation 
2(1)(u) 

read 
w

ith
 

R
egulation 

2(1)(fa) 
o

f 
R

A
 

R
egulations, 

research 

analyst m
eans a person providing research services 

'fo
r 

co
n

sid
e

ra
tio

n
' 

w
h

e
re

in
 

consideration 
shall 

include d
ire

ct o
r in

d
ire

ct consideration in any fo
rm

 

w
h

e
th

e
r 

fro
m

 
clie

n
t 

o
r otherw

ise 
fo

r 
providing 

research services. 
In th

is regard, it m
a

y b
e

 cla
rifie

d
 

th
a

t 
th

e
 

research 
services 

being 
p

ro
vid

e
d

 
b

y 

research a
n

a
lyst o

r research e
n

tity 
to

 
a

n
y 

o
f 

its 

clie
n

ts 
a

va
ilin

g
 

its 
o

th
e

r 
services 

as 
registered 

in
te

r'!le
d

ia
ry 

in
 

a
n

o
th

e
r 

capacity 
shall 

be 

2
7

 

.... ~
 

C
o

m
p

lie
d

 

C
om

plied 

N
o

t A
pplicable 

R
A

 w
as n

o
t 

ca
rryin

g
 a

n
y o

th
e

r 
a

ctivity a
n

d
 

n
e

ith
e

r received 
a

n
y in

d
ire

ct 
co

n
sid

e
ra

tio
n

 

, 
... 



,II' 

S
E

B
I circu

lar R
ef. N

o
. 

S
E

B
I/H

O
/M

IR
S

D
/ M

IR
S

D
-P

o
D

­

'1
/P

/O
R

/2
0

2
5

/0
0

4
 d

a
te

d
 

Jan
u

ary 0
8

, 2
0

2
5

 -
p

o
in

t n
o

. 

2{x)(a) 

SEB
I circu

lar R
ef. N

o
. 

S
E

B
I/H

O
/M

IR
S

D
/ M

IR
S

D
-P

o
D

-

1
/P

/C
IR

/2
0

2
5

/0
0

4
 d

a
te

d
 

Jan
u

ary 0
8

, 2
0

2
5

 -
p

o
in

t n
o

. 

2(x)(b
) 

SEB
I circu

lar R
ef. N

o
. 

S
E

B
I/H

O
/M

IR
S

D
/ M

IR
S

D
-P

o
D

-

1
/P

 /C
IR

/2
0

2
5

/0
0

4
 d

a
te

d
 

Jan
u

ary 0
8

, 2
0

2
5

 -
p

o
in

t n
o

. 

2(x)(d
) 

considered 
as 

research 
services provided 

'fo
r 

co
n

sid
e

ra
tio

n
' even th

o
u

g
h

 no fe
e

 Is charged by 

such 
research analyst o

r research e
n

tity d
ire

ctly 

fro
m

 
th

e
 clie

n
t. 

[A
pplicable 

w
.e.f. 

16 D
ecem

ber 

2024_] _ 

C
lie

n
t level segregation o

f R
esearch and 

d
istrib

u
tio

n
 activities 

E
xisting clients, w

h
o

 w
ish to

 avail services o
f th

e
 

R
A

, 
w

ill n
o

t be eligible fo
r availing 

distribution 

services 
w

ith
in

 
th

e
 

g
ro

u
p

/fa
m

ily 
o

f 
th

e
 

R
A. 

S
im

ilarly, 
existing 

clients 
w

h
o

 
w

ish 
to

 
take 

d
istrib

u
tio

n
 services w

ill n
o

t be eligible fo
r availing 

research services w
ith

in
 th

e
 g

ro
u

p
/fa

m
ily o

f th
e

 

R
A

. 

C
lient level segregation o

f R
esearch and 

d
istrib

u
tio

n
 activities 

N
e

w
 clie

n
t w

ill be eligible to
 avail e

ith
e

r research 

services 
o

r 
d

istrib
u

tio
n

 
services 

w
ith

in
 

th
e

 

g
ro

u
p

/fa
m

ily o
f R

A. H
ow

ever, th
e

 o
p

tio
n

 to
 avail 

e
ith

e
r research 

services o
r 

d
istrib

u
tio

n
 services 

shall be m
ade available 

to
 such clie

n
t a

t th
e

 tim
e

 

o
f on-board in~

 
C

lient level segregation o
f R

esearch and 

d
istrib

u
tio

n
 activities 

The 
clie

n
t shall 

have discretion to
 continue 

holding 
assets 

p
rio

r 
to

 
th

e
 applicability 

o
f 

this 
segregation 

u
n

d
e

r 
th

e
 

existing 

research/ 
d

istrib
u

tio
n

 arrangem
ent. H

ow
ever, 

th
e

 
clie

n
t 

shall 
n

o
t be 

forced 
to

 
liq

u
id

a
te

/ 

sw
itch such existing holdings. 

2
8

 

~
H

i~
 

N
o

t A
pplicable 

N
o

t A
pplicable 

N
o

t A
pplicable 

R
A e

n
tity w

as n
o

t 

involved in
 

d
istrib

u
tio

n
 

a
ctivity 

R
A e

n
tity w

as n
o

t 
in

vo
lve

d
 in

 
d

istrib
u

tio
n

 
a

ctivity 

R
A e

n
tity w

as n
o

t 
involved in

 
d

istrib
u

tio
n

 
a

ctivity 

f!1 



SEBI drcular R
ef. N

o. 
S

E
B

I/H
O

/M
IR

S
O

/ M
IR

S
D

-P
oD

-
1/P

/C
IR

/2025/004 dated 
January 08, 2025 -

point no. 
2(x){e) 

SEBI circular R
ef. N

o. 
S

E
B

I/H
O

/M
IR

S
D

/ M
IR

S
D

-P
oD

-
1/P

/O
R

/2025/004 dated 
January 08, 2025 -

point no. 
2(x)(f) 

SEBI circular R
ef. N

o. 
S

E
B

I/H
O

/M
IR

S
O

/ M
IR

SO
-PoD

-
1/P

/C
IR

/2025/004 dated 
January 08, 2025 -

point no. 
2(x)(g) 

SEBI circular R
ef. N

o. 
S

E
B

I/H
O

/M
IR

S
D

/ M
IR

S
D

-P
oD

-
1/P

 /C
IR

/2025/004 dated 
January 08, 2025 -

point no. 
Z(x)(h) 

C
lient level segregation o

f R
esearch and 

d
istrib

u
tio

n
 activities 

H
a

s th
e

 P
A

N
 o

f e
a

ch
 clie

n
t been re

co
rd

e
d

 fo
r 

I N
o

t A
pplicable 

id
e

n
tifica

tio
n

 end clie
n

t-le
ve

l segregation. 

R
A e

n
tity w

as n
o

t 
involved in 
distribution 

activity 

C
lient level segregation o

f R
esearch and 

d
istrib

u
tio

n
 activities 

In
 

case 
o

f 
an 

individual 
client, 

"fa
m

ily 
o

f 

clie
n

t"2
 shall be reckoned as a single client and 

P
A

N
 o

f all m
em

bers in "fam
ily o

f clie
n

t" w
ould 

jo
in

tly and 
severally 

be 
th

e
 

control 
record. 

H
ow

ever, th
e

 sam
e shall n

o
t be applicable fo

r 

non-individual clients. 

C
lient level segregation o

f R
esearch and 

d
istrib

u
tio

n
 activities 

The dependent 
fam

ily 
m

em
bers 

shall 
be 

those 
m

em
bers 

w
hose 

assets originate fro
m

 
incom

e o
f a single entity, i.e., the earning client 

(individual) 
in 

th
e

 
fam

ily. 
The 

client 
shall 

provide 
an 

annual 
declaration 

o
r 

periodic 

updation, as the case m
aybe, in respect o

f such 

dependl!nt fam
ily m

em
bers. 

C
lient level segregation o

f R
esearch and 

d
istrib

u
tio

n
 activities 

R
A shall m

aintain on record an annual certificate 

fro
m

 a m
em

ber o
f IC

A
I/ IC

S
I/ IC

M
A

I o
r fro

m
 an 

a
u

d
ito

r {in case o
f individual R

A
)/statutory a

u
d

ito
r 

(in case o
f a non-individual R

A o
r research entity) 

confirm
ing 

com
pliance 

w
ith

 
the 

client-level 

segregation 
requirem

ents. 
S

uch 
annual 

certificate 
shall 

be obtained w
ith

in
 six m

onths 

fro
m

 th
e

 end o
f th

e
 fi11ancial year starting fro

m
 fo

r 

2
9

 

~
~
 

N
ot A

pplicable 

N
ot A

pplicable 

N
o

t A
pplicable 

R
A e

n
tity w

as n
o

t 
involved in 

d
istrib

u
tio

n
 

activity 

R
A e

n
tity w

as n
o

t 
involved in 
distribution 

activity 

R
A e

n
tity w

as n
o

t 
involved in 
distribution 
activity 

~
 



S
E

B
I circu

lar R
ef. N

o
. 

S
E

B
V

H
O

/M
IR

S
D

/ M
IR

S
D

-P
o

D
-

1
/P

 /C
IR

/2
0

2
5

/0
0

4
 d

ated
 

Jan
u

ary 0
8

, 2
0

2
5

 -
p

o
in

t n
o

. 
2(x)(i) 

SEB
I circu

lar R
ef. N

o
. 

S
E

B
I/H

O
/M

IR
S

D
/ M

IR
S

D
-P

o
D

-
1

/P
 /C

IR
/2

0
2

5
/0

0
4

 d
ated

 
Jan

u
ary 0

8
, 2025 -

p
o

in
t n

o
. 

2(xi) 

SEB
I circu

lar R
ef. N

o
. 

S
E

B
I/H

O
/M

IR
S

D
/ M

IR
S

D
-P

o
D

-
1

/P
 /C

IR
/2

0
2

5
/0

0
4

 d
ated

 
January 08, 2025 -

p
o

in
t n

o
. 

2(xii) 

th
e

 financial year ending M
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