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ANGEL FUNDS UNDER AIF REGULATIONS: SEBI'S NEW COMPLIANGE AND
INVESTMENT NORMS
by Anish Venkatesh

In a move to improve ease of doing business, the Securities and Exchange Board of India
(“SEBI”) has amended the Securities and Exchange Board of India (Alternative Investment
Funds) Regulations, 2012 (“AIF Regulations”) on the 9n of September, 2025. The Securities and

Exchange Board of India (Alternative Investment Funds) (Second Amendment) Regulations,
2025 (“Amendment”) through which the AIF Regulations were amended, primarily focusses on
enhancing risk reduction and providing operational clarity to ‘Angel Funds’ (as defined under
the AIF Regulations). The Amendment contains changes to two important aspects...READ MORE

SEBI ISSUES CIRCULAR EXTENDING TIMELINES FOR DIGITAL ACGESSIBILITY
COMPLIANCE
by Sethupathy Rathna Kumar

SEBI has issued a circular dated 29x August 2025 (Circular No. SEBI/HO/ITD-
1I/ITD VIAP/P/CIR/2025/121) (“New Circular”) extending timelines and updating reporting
authorities for compliance with its earlier circular on digital accessibility for persons with
disabilities (Circular No. SEBI/HO/ITD-1/ITD VIAP/P/CIR/2025/111 dated 3lst July 2025)
(“Original Circular”). The Original Circular had mandated all regulated entities_[1] (‘REs”) to
ensure compliance with accessibility requirements pursuant to the Rights of Persons with
Disabilities Act, 2016 and allied rules...READ MORE
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SEBI CLARIFIES TRADING RESTRICTIONS FOR MERCHANT BANKERS AND THEIR
SUBSIDIARIES

by Nithin Satheesh

ISK Advisors Private Limited (“Querist”), a SEBI-registered Category-I Merchant Banker,
carries out management of public issues of securities, underwriting, corporate advisory and
other activities as permitted by the SEBI (Merchant Banker) Regulations, 1992 (“Merchant
Banker Regulations”). Further, ISK Equities Private Limited (“IEPL”), a wholly-owned
subsidiary of the Querist, is a SEBI-registered Stock Broker since January 6, 2025.

The Querist had managed the Small and Medium Enterprises Initial Public Offerings (SME

IPOs) of nine companies during the period from September 2020 to December 2024. The
Querist proposed to acquire equity shares of certain companies whose public issues it had
managed. Subsequent to the listing of such companies on the Stock Exchanges, the Querist
neither rendered any professional services to, nor maintained any association or connection
with, the said companies. Similarly, IEPL also proposed to acquire equity shares of Rajesh
Power Services Limited (listed on December 2, 2024), whose public issue was READ MORE

NSE ISSUES CLARIFICATIONS RELATING TO THE INDUSTRY STANDARDS ON
DISCLOSURES FOR RPTS

by Lakshmi Narasimhan Srikrishna

SEBI had issued a circular dated 26™ June 2025 (Circular No. SEBI/HO/CFD/CFD-PoD-
2/P/CIR/2025/93) (“Circular”’) with respect to the ‘Industry Standards on Minimum
Information’ to be provided for review of the audit committee and shareholders for approval of
related party transactions (“RPT Industry Standards”).

In this regard, in our last month’s edition of All Things Listed (August 2025), we had covered the
‘Consultation Paper on Amendments To Provisions Relating To Related Party Transactions

Under SEBI (LODR) Regulations, 2015 And Circulars Thereunder’ (“Consultation Paper”) dated
4™ August 2025 proposing amendments to the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“LODR Regulations”) and related circulars to ease compliance
requirements for listed entities, particularly in relation to Related Party Transactions (“RPTs”).
Following the issuance of the said Circular and the Consultation Paper, the National Stock
Exchange of India (“NSE”) has issued clarifications to the same by way of an FAQ document
dated 4™ September 2025 (“FAQs”). Certain key takeaways from the FAQs are READ MORE
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