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T S e ffr 9

1L
Has, 14 waq, 2025
A wfayfa & g
(areeaiar At ("@erre) AR, 2025
. 41/TACSI-UASIEN/S1TA/2025/230 - A1, S Stas(fd s AfHaT a1 sfaf=am,
1992 (1992 =T 15) #F¥ 4T=T 11 FT IT-LTT (2) F S (1) F ATT qTST &1 30 FT T&TH T TS TRAT T
TART Fd g0, TAgRl A Siagia =i ffaes o (aeeaiar [t afaaw, 1996 #1 s doma
T o forg Meferfaa fafqaws aemar g, seiq -
1. == fafaaet &1 s wiayfa o BfRaT a (aeats @) (Feree) &, 2025 F71 S
AT |
2. I afH=Ew 1 o7¥a, 2025 | AR g |
3. st gfaygfy sie AR a1 (areeats @) &R, 1996 #,-
() sreAE-lV E, AfFTw 25 4,
(i) S9-AfFE" (16%) & 1=, Fetatead 797 3u-EfHaaw StreT ST, sraiq-

“(16%) FHATIAT FHT HEAATT AT F T T ST Fg o =T 97 727 81 396 U
T2 ITaerd 7 Toe FT a9 o1 Aesiie Hu+l (ed Tag H9eT) A He

1195G1/2025 @)
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(1

D)

qTe feoqur

Tht Y I #§ w0, i 77 e 39 geataa (Sfree) sH=iat F sea ar
IAhT RIS F ST I IHT qE & AT SATUIT S47 a7 q7e |7
(i) Su-fafEw (29) ¥ are, Fafrfea =T 3u-AfF=s ST ST, -

“(30) 319E AsTHe HUHT (TR Tarer FUT) AIS g adTs TS ThIHT il T 2T
FLATUAN, 3T TEH SIEET o AATSAT 0T TR SHT AL &I ST AT qqTy |”
wearg-V ®, e 35 ®, su-faffaw @) % T, fefefee sy-RfRae ster smom,
“(5) T\ MU e RT F TU Ao G| @ Faer saHt awATafyr F fiae w4, Srare

THT-THT I Fq70 |

Feara-VI 7, fafFaw 52 ¥,

() Su-fEf=w (4) F e, Fefiea sT-EfRE et S, s
“(4%) e HesTHE HOAT (ST Jaer FOeT) T W ShiAl S e amar
(3 TRELTege) & Hatera greeh AT HHTIT AT HIE IHT THIT QT HIT, STET T
T THT-THT 9T FqTdT S0 |

(i) su-fafFaw (5) ¥, oeal, Al 9T o Su-fAfaw (2) ik @) ¥ PR w T
o 1 =7 onfeq way Fu=r AT AT AT ISR g ATia T S %
T 9T %R, e T s Su-Aad (2), (4) T9T (4%) § BT "=t (37T) w7
Sk foram 74T €, 38 SIS IS THIT GAT T8 AASTHE HUHT (AT Tarer A=)
AT =Y (FITEY) AT TSR (FTRET) ZTRT 3T SO 17 S S |

FATAT TS, FAITAF Haeh
[fa=TToA-111/4/37141./980/2024-25]

1. AT Fiaga o e arE (T [ien) @fHaw, 1996, g7 fafaas, #r.er. /. 856(31), ar
9 faeFa¥ 1996 &1 ATXA & TSI § THIIAT g4 |

2. AT Tiafa e fafamT o (areeatea [fe) &=, 1996 ToraT -

(1)

(2)

)

(4)

©)

(6)

(7)

(8)

15 9 1997 FT AT Frasfd fiT A aT a1 (areeatia [ (Ferrgm) &afq=w, 1997,
HAT. G. 327 (), BT

12 SELr 1998 &I AT whagfa i AT a (qeeatas [fe) ("eras) [,
1998, 1.3, §. 32 (31), g

8 faawaY 1999 T JAA T Wfayfd 3T AfHwT T (Aeeatia [fe) (Feme) fafq=w, 1999,
FT.AT. H. 1223 (), 3T

14 79 2000 FT AT T i AfFaT a2 (areeatean [ (Feree) @fE=s, 2000,
.. . 235 (), 5T

28 ATH 2000 F AT Ffasfa i fAfFwr a1 (sfasgfa srfiefrr =matersror i1 srdie)
(Fretrerr) At 2000, F1.3T. €. 278 (31), T

22 9= 2000 & 9T Tasfa o AfFaT ae (aeeats @) (e geee) &=,
2000, =T.31. 9. 484 (31), g1

23 SFE<T 2001 F R Tasfa o fFfaw @ (e [ (w@eree) &,
2001, FT.3T. §. 69 (31), g

29 9£ 2001 F AR FA9fd T AFET J (Fegatadl g P aqmg) (Ferre)
=, 2001, Fr.3m. &, 476 (31), 5T
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9)

(20)

(21)

(22)

23 SATE 2001 F AT Tasfd & @fFaT e (aeeata [ (gEe derae) [,
2001, 7.3, €. 698 (1), 3T

20 H¥ET 2002 FT AT Ttasfa 3w v a1 (areeatar i) (Ferre) &faas, 2002,
H.AT. . 219 (), 51T

11 S 2002 & FA Tiasfa T fAfFwr o (areeatar [fen) (gaen w@eree) &,
2002, FT.31. H. 625 (1), 3T

30 AT 2002 FT AT T e AfFwT J1 (et [ie) (FreeT gea) &=,
2002, F1.31. &. 809 (31), BT

9 fErawaT 2002 #T Wt gl i FfFwT are (aeeafr @) (Frar gy &,
2002, 1.3, H.956 (1), ZT

27 faawaT 2002 1 AT Fiagfa s @fFaT a (Sm= At gy = #3 i7 ateq
srterrtaa Fe & forg wierar) fff=m, 2002, #1.3m. €.1045 (31), 3T

29 AT 2003 T AT Fadfa iz FfFwT a2 (e [fe) (Ferree) &=, 2003,
1.3, H.632 (1), 3T

12 Sa<r 2004 & AT Taqia T AR aE (Ieate [e) ("erae) [,
2004, 1.8, ATITaat/AHTia/AT/4/2004, T

10 ATH 2004 T IR Jaqla & BFfFaT a2 (Sugw aa1 3ta =7 F o ameEe)
fafF=w, 2004, FT.3T. §. 398 (1), TT

12 Sa<r 2006 & AT Taqid T AT JE (IeatieE [e) ("erae) [,
2006, FT.31. H. 38(37), 5T

22 9= 2006 & wRAF Tasfa o AfHaT ae (aeats [fe) (g g &,
2006, FT.31. H. 783(31), T

3 ITEq 2006 FT AT Trasfa oY AfFw e (qeeatia [fen) (deer gerree) &,
2006, 1.3, &. 1254(3), T

27 feEwa¥ 2006 FT A= Sadfd iz @fHaT are (aeeatias @) (3t geree) &,
2006, . &. |artaat/fAwta/A/82534/2006, ZT2T

27 fEEFaT 2006 F AT Ifagia i @AFET 9@ (et [ i) (af=at genge)
fata=w, 2006, 1. & wrtae/fAwTE/9/83065/2006, 51T

28 AT 2007 T AT Favfa siw BfFw a2 (aeaiar [fe) (Ferree) &=, 2007,
w1 H. 11/uerH/sfua/2007/2518, 51T

31 spaY 2007 & 9 Tiasfd o7 AfaT e (aeeatas [fe) (g g &,
2007, 1. 9. 11/TaH1/S0us/2007/4646, 51T

31 A9 2008 & WG YA siw @fFmT @ (f9 #71 "9am) (Feree) &,
2008, %1.%.11/uerE/siu=/2008/21669, 51T

16 T 2008 FHf AT Frasfd fiT A =T are (areeatea [ ("errae) &fa=w, 2008,
HT. . UAUSH-U3A/SuA/2008/03/123042, 51T

22 9= 2008 & AT Tasfd i AfFaT e (aeeats @) (g geee) &=,
2008, &. TS, T.2.-U4. T.31./5{1.T4./2008/09/126202, 51T

29 foawY 2008 =T 9RA™ I o AT 9 (aeeatw @Y (Fa genge)
faffam, 2008, 7. TAUST-uAsTTA/SiUA/2008/24/ 139426, TTT

8 e 2009 T AT T STafa i afawT are (et [fer) (Ferre) &=, 2009, .
U TS, -U. 3.3 /5(1.7+./2009-10/01/ 159601, ZTT
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(41)

(42)

(43)

(44)

5 S 2009 F WA Taqid T AfFaT T (e [ (Faer geree) &,
2009, 7. TS T.3.-UA. 3.3 /5.77./2009-10/07/165404, 51T

29 JATE 2010 T WA TS i fAafawe s (wreeafar [fer) ("erras) f&afa=w, 2010,
. TAUST-UT3/S10=/2010-11/13/13945, 5127

30 =rTeq 2011 T AT Sl & fafemT e (aeafar [fer) ("erae) @, 2011,
T, |, U TS, -UA A/, 1A/2011-12/22/27668, 51T

21 ®ET 2012 F A Tiasfa 3w T a (et [ (Ferree) &faa, 2012,
. TAUSI-UATTA/STU=/2011-12/38/4290, 51T

26 TBraFa 2012 F1 AT gl siv @fFwr are (et f[ien) (gaen weree) &R,
2012, . U 0.3 -UF. .30/, 07./2012-13/17/21502, FRT

16 9 2013 FT AT Frasfd sfiT AfaT a1 (qreeatia [ ("errae) &fa=w, 2013,
.U UET.-UA. LA /ST.09./2013-14/03/5652, FTT

19 S 2013 & TR Tas(fd o7 AT a (et [fen) (qaer d@ered) [,
2013, &, UeT. 0.3, -0, .30/, U./2013-14/12/6108, T

19 3TEq 2013 &I AT Fadqfa o fAfawT are (aeatias [fe) (e deree) [,
2013, §. U U 3.-U. 330 /5.1./2013-14/18/6 384, 51T

6 9= 2014 &7 AT Sfafa iz AfAaT a2 (areeates i) (Fees) &=, 2014, .
TATS/TTATA/STA/2014-15/01/1039, 5T

23 W 2014 FT AT Ffasfa T AfFwT a1 (Fe #1 gam) ("eree) &, 2014, 9.
U U2, -UA. 3.3/, 77./2014-15/03/1089, ZTT

30 fdmwa¥ 2014 &1 A= Yoy i FfFwT are (aeats [ier) (gae geree) &,
2014, F. TATS-UF. 2. 47./5.79./2014-15/19/ 1973, =T

15 7= 2015 T ATLAT AT oY AfHaT are (areeatar i) (Ferree) &=, 2015, 9.
T T-U. 3T 3./30. 315 0. 5. /S(1.0./2015-16/005, 51T

12 FEatt 2016 & AT TiAGM Y AAHT FIE (Ieaiis M) (Ferae) &=, 2016,
. AU, 0T U3 /S(1.09./2015-16/034, 511

15 XAt 2017 &7 AT T oY A= a1 (It [ien) (Ferae) &=, 2017,
. AU, U ST .- U3 /ST.09./2016-17/031, 5T=T

13 719 2018 T AT TTasfd i A= a2 (areeateas [fe) (Ferree) @fHa, 2018,
. AU, U ST .-UA LA/, 0./2018/02, 5T

30 @£ 2018 & W Yiasfd i AfFaT e (aeeaas [fe) (gaer dege) &,
2018, &. /U W ET.-U. A3 /S(1.0./2018/14, 51T
6 feEFT 2018 T AT Iiafa o AffwT a1 (et [e) (dreeT gea) &,
2018, 7. /U, U 2. -U. 3. 3./50. 79./2018/50, g1
13 f&EFa® 2018 &I AT Tiaa oY AfAaT & (qreeatea [fe) (AT weree) &=,
2018, &. /U W ET.-U. 3.3 /S(1.0./2018/51, 51T

1 ST 2019 & AT Tasfd i AAaT are (Sfaqfa sfywes) (Fengs) [,
2018, &. /U, W ST .-U. T3 /S(1.0./2019/01, 51T

26 I 2019 T AT T e FfFw e (eeafar @) (Ferres) &=, 2019,
. AU, W ST .-U L3 /ST.09./2019/011, 5T

23 ¥ 2019 & AT TIAM &Y AAHT a1 (Teeatia [fe) (gae geree) [,
2019, 7. AN/TA. T .-U. A5, 17./2019/37, 51T
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(51)

(52)

(53)

(54)

(59)

(56)

(57)

(58)

(59)

(60)

(61)

(62)

(63)

(64)

6 7= 2020 T AT T TTaqd &Y @A are (TeaiaF [ien) (Ferrae) @Eas, 2020, 9.
/T, W ST -UA M A/ST.U./2020/07, 51T

17 =191, 2020 FT AT Taqfa i FfFwT 9 (e deatF) (George) &,
2020, &. /T, T.ET .-/ u=/2020/10, 51T

29 sFa¥, 2020 FT AT Ffagfa o Bfems e (areeafar i) (o= weree) &,
2020, . q/U. .. -UA. A/, 0./2020/39, FIT

4 FEaY, 2021 & AT Fiaia e FfHaT aE (aeeatE @) (@era) e, 2021,
. YAT/0. T T.-U A3 /S.09./2021/08, 51T

3 e, 2021 &1 9d yfagfa =iw Fffwr 9 (Feed deate) (FereF) b,
2021, &. qN/TAUSI-UEA/SHua/2021/30, 51T

5 3TEd, 2021 &1 AR Sfasia v FfFaT 9 (qeeata [ie) (e deree) e,
2021, &. A/ TATST-UALAT/SU4/2021/36, 5T

9 AT, 2021 F AT Taqd oY B aT a1 (aeeaiF [ier) (dreeT gerge) e,
2021, &. A/ TATST-UANLAT/SUA/2021/56, 5T

25 SEaT, 2022 # AAE giagfa siv @A a (et i) ("@eree) BEem,
2022, 7. AT ..U A/, UA./2022/70, FIT

3 oTEd, 2022 FT 9ARA ™ Ffasfa v AfFwT 9 (qeata [ier) (e deree) b,
2022, §. /U, TS, -U AT 3A/ST.0./2022/92, 51T

16 qa#aY, 2022 & ARG Iaqa 7 AAET are (Teeatns [ (@eer dere)
faffam, 2022, 7. Ft/v U .U 33N, T./2022/106, 51T

7 AT, 2023 T WA Tiaqia & AfReT a1 (FE wT AT T qErr 7 ATeT)
(Frerrere) Ry, 2023, 7. qh/U. 0. -uA . AL, UA./2023/121, 5T

27 S, 2023 F AT Saqfa @7 @AfHaT ae (et [fd) (Ferae) &R, 2023,
T, He/U. U ST -UA. LA /ST.09./2023/134, TI=T

3 AT, 2023 F ARG I i AAw ae (Fae gasme & awfcas @)
(Frerrere) AR, 2023, 7. AN/ TAUST-UAACRA/STUA/2023/137, 5T

17 R, 2023 T A Tiaqia i @fFaT ae (fawma Famor sraer w1 giegsyes
FATAT) (Ferrere) fafa=m, 2023, 9. H&/TAUS-UAssn/su+/2023/146, T

2 JATE, 2024 FHT AT THaqa e FfFwT & (e [ (Ferree) &, 2024,
T, AT/ TAUS-UTATTN/S(1U/2024/188, 5121

1 T, 2024 T AT AT & AAET a9 (e W) (Fae gerae) &,
2024, 7. AN/ TATS-UTACA/STUA/2024/197, 5T

16 fawaw, 2024 &1 W gavfa i @fFas 9@ (aeeais [fe) (qeeT geire)
At 2024, 7. F/TATS U /STA/2024/221, 5T

TLMTET g0 9 |
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SECURITIES AND EXCHANGE BOARD OF INDIA

NOTIFICATION
Mumbai, the 14th February 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (MUTUAL FUNDS) (AMENDMENT)

REGULATIONS, 2025

No. SEBI/LAD-NRO/GN/2025/230—In exercise of the powers conferred by section 30 read
with clause (c) 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 (Mutual Funds) Regulations, 1996, namely—

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

2. They shall come into force with effect from April 1, 2025.

3. Inthe Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, -

(0

(I

(1)

In Chapter 1V, in regulation 25,

(i)

(ii)

after sub-regulation (16A), the following new sub-regulation shall be inserted, namely

“(16B) The asset management company shall invest a percentage of the remuneration
of such employees as specified by the Board in units of mutual fund schemes based on
the designation or roles of the designated employees in the manner as may be specified
by the Board.”

after sub-regulation (29), the following new sub-regulation shall be inserted, namely —
“(30) The asset management company shall conduct stress testing for such schemes as

specified by the Board and disclose the results of the stress testing in the form and
manner, as may be specified by the Board.”

in Chapter V, in regulation 35, after sub-regulation (4), the following sub-regulation shall be
inserted, namely, —

“(5) The scheme shall deploy the funds received in new fund offer within the time period as
may be specified by the Board from time to time.”
in Chapter VII, in regulation 52,

(i)

(i)

after sub-regulation (4), the following sub-regulation shall be inserted, namely, —
“(4A) The asset management company shall pay charges or commission or fees related

to distribution of mutual fund schemes, and in the manner as may be specified by the
Board from time to time.”

in sub-regulation (5), the words and symbols “(2) and (4)” shall be substituted by the
words and symbols “(2), (4) and (4A)”.

BABITHA RAYUDU ,EXECUTIVE DIRECTOR
[ADVT.-111/4/Exty./980/2024-25]
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Footnote:

1.  The Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, the
Principal Regulations, were published in the Gazette of India on December 9, 1996 vide S.O. No.
856 (E).

2.  The Securities and Exchange Board of India (Mutual Funds) Regulations, 1996 were
subsequently amended—

(1) On April 15, 1997 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 1997 vide S.O. No0.327 (E).

(2) On January 12, 1998 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 1998 vide S.O. No.32 (E).

(3) On December 8, 1999 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 1999 vide S.0. N0.1223 (E).

(4) On March 14, 2000 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2000 vide S.O. No0.235 (E).

(5) On March 28, 2000 by the Securities and Exchange Board of India (Appeal to the
Securities Appellate Tribunal) (Amendment) Regulations, 2000 vide S.O. No0.278
(B).

(6) On May 22, 2000 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2000 vide S.O. No0.484 (E).

(7) On January 23, 2001 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2001 vide S.O. No0.69 (E).

(8) On May 29, 2001 by the Securities and Exchange Board of India (Investment Advice
by Intermediaries) (Amendment) Regulations, 2001 vide S.O. N0.476 (E).

(9) On July 23, 2001 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2001 vide S.O. N0.698 (E).

(10) On February 20, 2002 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2002 vide S.0. No.219 (E).

(11) On June 11, 2002 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2002 vide S.O. N0.625 (E).

(12) On July 30, 2002 by the Securities and Exchange Board of India (Mutual Funds)
(Third Amendment) Regulations, 2002 vide S.O. N0.809 (E).

(13) On September 9, 2002 by the Securities and Exchange Board of India (Mutual Funds)
(Fourth Amendment) Regulations, 2002 vide S.O. N0.956 (E).

(14) On September 27, 2002 by the Securities and Exchange Board of India (Procedure
for Holding Enquiry by Enquiry Officer and Imposing Penalty) Regulations, 2002
vide S.O. N0.1045 (E).

(15) On May 29, 2003 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2003 vide S.O. No. 632 (E).

(16) On January 12, 2004 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2004 vide F.No. SEBI/LAD/DOP/4/2004.

(17) On March 10, 2004 by the Securities and Exchange Board of India (Criteria for Fit
and Proper Person) Regulations, 2004 vide S.O. No. 398 (E).

(18) On January 12, 2006 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2006 vide S.0. No. 38 (E).

(19) On May 22, 2006 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2006 vide S.O. No. 783 (E).
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(20) On August 3, 2006 by the Securities and Exchange Board of India (Mutual Funds)
(Third Amendment) Regulations, 2006 vide S.O. No. 1254 (E).

(21) On December 27, 2006 by the Securities and Exchange Board of India (Mutual
Funds) (Fourth  Amendment) Regulations, 2006  vide F. No.
SEBI/LAD/DOP/82534/2006.

(22) On December 27, 2006 by the Securities and Exchange Board of India (Mutual
Funds) (Fifth Amendment) Regulations, 2006 vide F. No.
SEBI/LAD/DOP/83065/2006.

(23) On May 28, 2007 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2007 vide F. No. 11/LC/GN/2007/2518.

(24) On October 31, 2007 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2007 vide F. No. 11/LC/GN/2007/4646.

(25) On March 31, 2008 by the Securities and Exchange Board of India (Payment of Fees)
(Amendment) Regulations, 2008 vide F. No. 11/LC/GN/2008/21669.

(26) On April 16, 2008 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2008 vide F. No. LADNRO/ GN/2008/03/123042.

(27) On May 22, 2008 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2008 vide No. LAD-NRO/GN/2008/09/126202.

(28) On September 29, 2008 by the Securities and Exchange Board of India (Mutual
Funds) (Third Amendment) Regulations, 2008 vide No. LAD-NRO/
GN/2008/24/139426.

(29) April 8, 2009 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2009 vide No. LAD-NRO/GN/200910/01/159601.

(30) On June 5, 2009 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2009 vide No. LAD- NRO/GN/2009-
10/07/165404.

(31) On July 29, 2010 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2010 vide No. LAD-NRO/GN/201011/13/13945.

(32) On August 30, 2011 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2011 vide No. LAD-NRO/GN/201112/27668.

(33) On February 21, 2012 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2012 vide No. LAD-NRO/GN/2011-12/38/4290.

(34) On September 26, 2012 by the Securities and Exchange Board of India (Mutual
Funds) (Second Amendment) Regulations, 2012 vide No. LAD-NRO/GN/2012-
13/17/21502.

(35) On April 16, 2013 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2013 vide No. LAD-NRO/GN/201314/03/5652.

(36) On June 19, 2013 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2013 vide No. LAD-NRO/GN/2013-14/12/6108.

(37) On August 19, 2013 by the Securities and Exchange Board of India (Mutual Funds)
(Third Amendment) Regulations, 2013 vide No. LAD-NRO/GN/2013-14/18/6384.

(38) On May 6, 2014 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2014 vide No. LAD-NRO/GN/201415/01/1039.

(39) On May 23, 2014 by the Securities and Exchange Board of India (Payment of Fees)
(Amendment) Regulations, 2014 vide No. LAD-NRO/GN/201415/03/1089.

(40) On December 30, 2014 by the Securities and Exchange Board of India (Mutual
Funds) (Second Amendment) Regulations, 2014 vide No. LAD-NRO/GN/2014-
15/19/1973.
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(41) On May 15, 2015 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2015 No. NROOIAE/GN/2015-16/005.

(42) On February 12, 2016 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2016 vide No. SEBI/LADNRO/GN/2015-16/034.

(43) On February 15, 2017 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2017 vide No. SEBI/LAD/NRO/GN/2016-17/031.

(44) March 13, 2018 by the Securities and Exchange Board of India (Mutual Funds)
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