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e v sik R aE
CIPECET

T, 3 9T, 2021
T vl sk R aE
(aTE FRrgior goifeET) (Eenaw) R, 2021

. A1 /TACS-UAAEAN/STTA/2021/29.—=TE, A= Ffaqfa siw fofam a1 srfafaaw, 1992
(1992 T 15) Ft &1 11 3 AT Toq 91T 30 F Tgd TZTH il T2 <RIl T THNT Fd g0 TAgT AT
gfayq s FffeT are (am Mo usiteat) &, 1999 i w@era w3 & forg Ratetea A
FATAT &, AT -

1. = AT T AT ayfd $iw [Ea ae (@ma [aier st (@@ iree) &, 2021
FaT ST T |

2. F TSI § IeTeh TRTL sl ATE I AN g |
3. AT TS =it e (v et sitiat) @, 1999 # -
. faffaw 2 ¥, so-faffaw (1) ¥,
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i. T (9) |, orsx, B fiY s ‘T Afarf=aw, 1956 (1956 &1 1) Y & 2 F @Ue
(7), oreat, Fret o< iRt “shoet srferfae, 2013 (2013 &7 18) FY a7 2 F ©< (11)”
T gyfaeerfog gr s

i. @ (i) Feferfaa & gfaeatea gr s, eriq,-
“(=ii) ATt R (31 Fae) 29 F AT 9 [[eir usiHEt (RfRe T usiE)
F "y ¥, “FFeror § afada” #57 oref €
(i) T ITH AT T FrVaame =iF T | gHtag (Mfeee) gf, ar ta &
o & gfads &1 agt e g S stfarfaer Y ey 11 i 39-amT (2) F ET
(ST) & Tea =TT U A= § 9 oy & g &;
(i) et gae Amwer °, et e & e R (FREifenT seiwe) ® afEdd |
TOEROT: IT-ET (i) F AT, ereat “fAEa B # owd g - UET wrE wemer AT
srere 2, e Aol e & 0 & 9 geramas widera @ % warfae e s

iii. @< () ¥, oex, e o7 o= “Fuer afafaaw, 1956 (1956 &1 1)”, ersai, =i oY
SRt “Foet srfafREe, 2013 (2013 T 18)" & wiaesTiua & S |

iv. g (7 et & sfaeefod g sros, srerq-

“(37) wiRe YT uSiHy (ame gt o) #7 o g - v s e (3
FRANRE), ST A FRT AWIAME &iF Taaes § geaag (Fftes) wfagfaat
(Rreg &) a1 TEaE g & o seartad Siaiaat v LT T wraenrs #3731 &,
AT FHTHERTST FLA T TEITT FL T@Tar |”

V. GT (9) ®, orex, o= ST 3% “husT Ata=ad, 1956 (1956 &1 1) FT 41T 67, 9T=al,
et e it “saet srfarfae, 2013 (2013 &1 18) Fit &m=r 2(77)” & wieua &
ST |

fafem 2 #, su-faffaw (2) Fefarfea & wfaeafoa g s, sraiq-

“(2) = fafRFEt & Swanr o wu s sfvarfua, g atafas, sfogfe w@fEer

(Fafea=) sfafaam, 1956 [ Fivdaed (Weed) TFe, 1956] (1956 FT 42),

FOAT Afaaad, 2013 (2013 &1 18), JYAT I dqgd aq10 U H7\i 7 FAH=wi

(wererer) | afearioa ersat sfiT ual % et o g o, FarlRaty, 39 afafaawt, saw

Teq ATy U ==Et A1 ATt a7 39 Rt wrE gerrge 97 S et At |

FHI: 3 forw Rw gw gi 17

= 4 ¥, @< (F) ¥, o1, e Y &% “Suer dta=a9, 1956 (1956 1 1) &t amr

47, oreat, TreAt T st ‘U afatEH, 2013 (2013 FT 18) #it aWT 2(72) ¥

sreTia g1 ST |

g 5 9, g2 (F) ¥, =g, e i o “Fut srfafaaw, 1956”7, oreat, et siw st

“oeit srferfaare, 2013 (2013 T 18)” & wiaeaTiua a1 STusT |

fafaw 9 H,

i @E () ¥, a58 X e Arass W (Tfedd 39) J7 Aeer S (IEe
T9Y) F WILAH & WEATEq”, qeal oY Rl “are gy AaaraTd i Uae=s o
THag (ftee) oot (Regfds) a1 g=iag 39 & e gearaa |
gfaeTioa g1 STuar |

i. @T ()% TgE g @, FEieted saerad A S, -
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qTe feoqur ;
1.

VI.

CTHF - T @ F TG, [@AT G F [1F9r5% (33gde%) AT IJiEFET
(1R & Fatera RenfAzen # aga #ez AT uadT (ara fAetr vad?) 517 3
TE AT gEfgT (AT 7 F [AfFFraE a1 IIfAFTr F 779 7 It 17

fafaTw 29 #, su-faf=w (2) ¥, @ (1) Feferfaa & gfaeantaa gr s, i, -

“() Wit T usiEY (AT RgTeer USHT) F et ¥ "q«ted R qmAer & gay o
frererht, Ireht AT FoReT st=r =fcw & ST TrRTdT T Seawr (i1 aghiRTa) FIAT, Tt aF
F U ferad S g "TEamE EiE UEes § gEiag (Riftes) wtasgiaat
(FRrag ) =1 wEitag g & forw searfera sfasgfat i T & w@etea gt

IS AT, TeqeT
[Far=stTa=r 111/4/376T./174/2021-22]

o faffem, s afagfa s AR a9 @ma [gior oSt @fFae, 1999 wwa &
TSI | TRTIAT A 7 JATs 1999 T F1.31. |, 547(3F) F T STT gu o |

AT gfasifa =i et e (wra Mt usifaat) fafReE, 1999 dorsaTd,-

(%)

(@)

()

(%)

(®)

()

(=)

(%)

()

()

)

()

28 HTH 2000 T FT.3M. &. 278(3T) FTT TSI H THRTIAT ATLATT TTas(fd e fAfaaT s
(wfarsgfa srfiefi =marfereor &t srdter) (Ferrerd) fafa=, 2000 =T

29 #£ 2001 &, AT YA T @fFaT o (Fegataal g [ gdrg)
(FrerrerT) fafa=®, 2001, F1.37. €. 476(31), T=T

27 fRqeaT 2002 1 WA giadfa & AfFar € (= s fdw e grr S= w7 i
arrfeq srfgrfaa e % ferg gt fafaaw, 2002, e 7. 1045(:1), 51

19 ®Zadt 2003 & 9 gfayfd =i Gfaas T (@ [y oSt (@)
fafR=w, 2003, Fr.3T. &. 203(37), 5T

1 <HET 2003 FT AT STaia i AT a1 (Fra R usiteat) (G 9re)
fafeaw, 2003, 1.3, &. 1160(=T), gT

10 |T= 2004 FT AT FTafa < AfFwT a1 (ITg T 3 =5t & forg aee)
fafe=m, 2004, F1.3. . 398(37), T

7 TH@waT 2006 T AT Sa9qia @7 BfFmT 9 (@ Mt oSt (@)
fafeaw, 2006, 1.3, |. 1454(=), gIT
26 9= 2008 & WA Faghd e @FfFaT a€ (Fegad) @fq=w, 2008, . vaus/
THILA/SU/2008/11/126538, 51T

19 AT 2010 F1 W Sagfad v FfFwT i (@ma Mo usiEar) (@)
faffere, 2010, sfEEAT %, TAUS/TAsE/STA/2009-2010/30/199044, ERT

13 o9 2011 & AT Jagia v FfFwT T [f8 gerataal (Seai=ads) &
TR HT At ® qada] (Fered) Bfaaw, 2011, AfeEE=aT 8. TAuS i/ uTast/
ST=/2011-12/03/12650, ZT2T

5 JTs 2011 F AT gfaqfa & RAfAwT ae (@ Feier osfEat) (Gearge)
e, 2011, ATER=AT 9. TAUL/UaaE/siua/2011-12/10/21232, 5T

27 fREFT 2011 & 9T Ifagiq T AT a6 (@ [gior usiear) (9T
Tomrere) fafa=m, 2011, a'fé?ﬁ?rﬁ. TAUS -/ TUA/2011-12/31/39022, 51T
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(®)

(@)

()

(@)

(%)

()

(%)

()

TETTTera gu o |

8 femwaY 2016 &1 W yfagfa o v 9 [y gemafdat (Gt &
TR #iT oodt § qREdH] (Fered) fEfREw 2016, sfegEET |, F/0A. 0 -
U330 /5.1./2016-17/023, 51T

23 9 2014 T Wi wiavfa =i fAfams O (Fe #1 g5r) ("eng) &faam, 2014,
STERAT |, UA. U2, -UH, 37,30 /51, 10./2014-15/03/1089, FT=T

6 AT, 2017 FT AT Tl i AT a2 (F &7 SErae sfiT sErame &7 A71ea)
(Fretrere) fEafR=w, 2017, sAfgg=«T . /0o, 0.3.-UF. 0.0, /5.74./2016-17/037
(AT 29 AT, 2017 F ATAT=AT 7. /T T, -UAAAL/ST.07./2016-17/038
T qtSd), 5T

30 7T 2018 &1 AT yfagfa i fafamT e (e Myt vsiteat) (weree) @,
2018, AT=AT &, HfN/THA, T, S -T, 3.3 /51, 04./2018-15, T

11 e 2018 &1 W wiagfa iv w9 (@ Ry oSt (@@=
Herrge) fafaaw, 2018, Afeg=ar &, H&1/U. .21, -UA. 3. 3A./S(1.UA./2018/36, T

23 faawaz, 2019 #t 9 yfaqia =i [fAwT 9 (@ra g osifaat) (@eoage)
afe=e, 2019, SATER=AT &, et/ 0.3 -UA. A1 /S.09./2019/34, =T

17 o191, 2020 FT AT FiaqfT =i AT a1 (Tgered deatw) (") &,
2020, ATT=AT &, H/TA. TS -UH. 3.3 /51, 04./2020/10, T

5 #g, 2021 F AT FfAHfa T AfaT o (R 1 G &7 I 7 qregs)
(Frerere) fafa=e, 2021, stfe=aT 9. Hel/TauSi-uaameen/siua/2021/23, F=T

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 3rd August, 2021

SECURITIES AND EXCHANGE BOARD OF INDIA (CREDIT RATING AGENCIES)

(AMENDMENT) REGULATIONS, 2021

No. SEBI/LAD-NRO/GN/2021/29.—In exercise of the powers conferred by section 30 read with
section 11 of the Securities and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes
the following regulations to amend the Securities and Exchange Board of India (Credit Rating Agencies)
Regulations, 1999, namely: —

1. These regulations may be called the Securities and Exchange Board of India (Credit Rating Agencies)
(Amendment) Regulations, 2021.

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 (Credit Rating Agencies) Regulations, 1999, —

I. in regulation 2, in sub-regulation (1),

i. in clause (d), the words and symbols “clause (7) of section 2 of the Companies Act, 1956 (1 of

1956)” shall be replaced with the words and symbols “clause (11) of section 2 of the Companies

Act, 2013 (18 0of 2013)”

ii. inclause (eii), in sub-clause (i), the words and symbols “Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers) Regulations, 1997” shall be replaced with the
words and symbols “regulations framed under clause (h) of sub-section (2) of section 11 of the

Act”



[9TT HHl—aTE 4] T T TSI © T 5

VI.

in clause (g), the words and symbols “Companies Act, 1956 (1 of 1956)” shall be replaced with
the words and symbols “Companies Act, 2013 (18 of 2013)”

in clause (h), the words “offered by way of public or rights issue” shall be replaced with the
words “that are listed or proposed to be listed on a stock exchange recognized by the Board”

in clause (t), the words and symbols “section 6 of the Companies Act, 1956 (1 of 1956)” shall be
replaced with the words and symbols “section 2(77) of the Companies Act, 2013 (18 of 2013)”.

in regulation 2, sub-regulation (2) shall be substituted with the following namely—

“The words and expressions used and not defined in these regulations but defined in the Act, the
Securities Contracts (Regulation) Act, 1956 (42 of 1956), the Companies Act, 2013 (18 of
2013), or any rules or regulations made thereunder shall have the same meanings respectively
assigned to them in those Acts, rules or regulations made thereunder or any statutory
modification or re-enactment thereto, as the case may be.”.

in regulation 4, in clause (a), the words and symbols “section 4A of the Companies Act, 1956 (1
of 1956)” shall be replaced with the words and symbols “section 2(72) of the Companies Act,
2013 (18 0of 2013)”.

. in regulation 5, in clause (a), the words and symbols “Companies Act, 1956 shall be replaced

with the words and symbols “Companies Act, 2013 (18 of 2013)”.
in regulation 9,

in clause (f), the words “offered by way of public or rights issue” shall be replaced with the
words “that are listed or proposed to be listed on a stock exchange recognized by the Board”

before the proviso to clause (f), the following shall be inserted —

“Explanation: — For the purposes of this clause, the ratings undertaken by a credit rating
agency under the respective guidelines of a financial sector regulator or authority shall be under
the purview of the respective financial sector regulator or authority.”.

in regulation 29, in sub-regulation (2), clause (c) shall be substituted with the following
namely—

“(c) to investigate into complaints received from investors, clients or any other person on any
matter having a bearing on activities of credit rating agency in so far as the complaints relate to
the rating of securities that are listed or proposed to be listed on a stock exchange recognized by
the Board;”.

AJAY TYAGI, Chairman
[ADVT.-11/4/Exty./174/2021-22]

Footnotes:

1.

The principal regulations, Securities and Exchange Board of India (Credit Rating Agencies)
Regulations, 1999 were issued under S.O. No. 547 (E) dated July 7, 1999 published in the Gazette of
India.

The Securities and Exchange Board of India (Credit Rating Agencies) Regulations, 1999 were
subsequently amended on,-

(@)

(b)

(©)

March 28, 2000 by the Securities and Exchange Board of India (Appeal to Securities Appellate
Tribunal) (Amendment) Regulations, 2000 published in Official Gazette vide S.O. No. 278(E).

May 29, 2001, by the Securities and Exchange Board of India (Investment Advice by
Intermediaries) (Amendment) (Regulations), 2001 vide S.O. No. 476 (E).

September 27, 2002 by the Securities and Exchange Board of India (Procedure for Holding
Enquiry by Enquiry Officer and Imposing Penalty) Regulations, 2002 vide No. S.0. No0.1045

(E).
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(d)

(€)

()

(9)

(h)

(i)

)

(k)

(1

(m)

(n)

(0)

(p)

(a)

(r)

(s)

(t)

February 19, 2003 by the Securities and Exchange Board of India (Credit Rating Agencies)
(Amendment) Regulations, 2003 vide S.O. No. 203 (E).

October 1, 2003 by the Securities and Exchange Board of India (Credit Rating Agencies)
Second Amendment) Regulations, 2003 vide S.0. No. 1160 (E).

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

September 7, 2006 by the Securities and Exchange Board of India (Credit Rating Agencies)
(Amendment) Regulations, 2006 vide S. O. No. 1454(E).

May 26, 2008 by the Securities and Exchange Board of India (Intermediaries) Regulations, 2008
vide no. LAD/ NRO/GN/2008/11/126538.

March 19, 2010 by the Securities and Exchange Board of India (Credit Rating Agencies)
(Amendment) Regulations, 2010 vide Notification No. LAD-NRO/GN/2009-2010/30/199044.

April 13, 2011 by the Securities and Exchange Board of India (Change in Conditions of
Registration of Certain Intermediaries) (Amendment) Regulations, 2011 vide Notification No.
LAD/ NRO/ GN/ 2011-12/03/12650.

July 5, 2011 by the Securities and Exchange Board of India (Credit Rating Agencies)
(Amendment) Regulations, 2011 vide Notification No. LAD/NRO/GN/2011- 12/10/21232.

December 27, 2011 by the Securities and Exchange Board of India (Credit Rating
Agencies) (Second Amendment) Regulations, 2011 vide Notification No. LAD/NRO/
GN/2011-12/31/39022.

May 23, 2014 by the Securities and Exchange Board of India (Payment of Fees and Mode of
Payment) (Amendment) Regulations, 2014 vide notification no. LAD-NRO/GN/2014-
15/03/1089.

December 08, 2016 by the Securities and Exchange Board of India (Change in Conditions of
Registration of Certain Intermediaries) (Amendment) Regulations, 2016 vide Notification No.
SEBI/LAD/NRO/GN/2016-17/023.

March 6, 2017 by the Securities and Exchange Board of India (Payment of Fees and Mode of
Payment) (Amendment) Regulations, 2017 vide notification no. SEBI/LAD/NRO/GN/2016-
17/037 read with notification no. SEBI/LAD/NRO/GN/2016-17/38 dated March 29, 2017.

May 30, 2018 by the Securities and Exchange Board of India (Credit Rating Agencies)
(Amendment) Regulations, 2018 vide Notification No. SEBI/LAD-NRO/GN/2018-15.

September 11, 2018 by the Securities and Exchange Board of India (Credit Rating Agencies)
(Second Amendment) Regulations, 2018 vide Notification No. SEBI/LAD-NRO/GN/2018/36.

September 23, 2019 by the Securities and Exchange Board of India (Credit Rating Agencies)
(Amendment) Regulations, 2019 vide Notification No. SEBI/LAD-NRO/GN/2019/34.

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

May 05, 2021 by the Securities and Exchange Board of India (Payment of Fees and Mode of
Payment) (Amendment) Regulations, 2021 vide Notification No. SEBI/LAD-NRO/GN/2021/23.
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