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A afevfe sk Rffrg 9
argerT
§=s, 20 W, 2025
A afevfe sk Rffrg 9
(aTe Rt wsifRat) (Fevee) fFfRa, 2025
HT. &, Q1/TATET-UAATEN/STA/2025/236.—ATE, AT Yo =i @fFaT & srtefaa,
1992 (1992 FT 15) T &eT 11 & AT q15d 1T 30 F TEq T&TH =l T2 TRl &1 TART Fd g0, TAZ]
AT T Wi o7 fAfaw a7 (e e usifEat) R, 1999 & si w@eiras wa & o Fefotea
fafa=s amar 8, sraia-
1. = fafaaet & s whasgf s Gl o (ama et osifEat) (Feras) @R, 2025 Fr
ST & |
2. T fafw TS § 29 RIS g T AT |/ A g |
3. aredt gfagfa siw B a9 (@m Fateor ot @, 1999 # -sream-l % are s
eATa-1l| 7 vger, Faferfad FaT seam S[TST STUsM, ST, -

1904 GI/2025 @)
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‘e - I
“GU TR-THAT X T ST il I HE ATt qorei”
(v Rt Red aftfhree ToH)

qT= wiee Y& (FrE i) ot #t “gU Ah-gFHam i @ Sfaw fit I 3 ardt Teie”
(uree e de et affheem weielY) & & & wr=aar y=e= T

12%. (1) = fafq=wi & <7 g2 ot ot a1a & 2rd gu 1, “gU THI-THa T T8 e & I
FIA ATAT TSiHT” (qTee e Ue R afifthenera usiHt) &1 & (e S e gfagfa s
Bt 1S (Ferad) fAffrr, 2008 [Fe (e hifeadis) W, 2008] F Bfew 165 & frm

AT 2} AT e YT TSt g, AT § W 9w, dr gy To7 [Haiia oadf st F e
[ERIIE el

(2) “ET TR-THAT ¥ T STTEH I I FIA qTeM! Tsidt (e e v R afifthene Usiet) STer #ex
(“BT THRI-THATT ST T SAMTEH HT I FIT ATAT TED g Tod) 6 A1 T ATAATITH T2 i TFTHAS 0l
HATU TS ZTT FAT T orat oia o ST of Tt |”

FATAT TS, FAITAF H3eH
[FAsTTa-111/4/5T97./1046/2024-25]
91 feroqur
1. 9 Sagfd & BfRaT i (@@ Mt ositaat) &, 1999 97T & T99s § T
A 7 JAT 1999 F FT.3T. H. 547(37) F Tad ST g ¥ |
2. W giayfd s Afaa o (ame Mo usiteat) @fEaw, 1999 aorsard-
F. 28 919 2000 FT F.AM. F. 278(3) FET TSI § THIAT AT o iz @fqwT are
(rfergfer srfiefir =rraterseor 1 srdier) (Ferre) fafaTw, 2000 =T
g. 29 AT 2001 F ARG Faqfa siw Bfamy e (gerafdat g [ a9m) (Fere)
&, 2001, 1.3, . 476(3), FTT

T, 27 T 2002 F AT Fiaia $iw TEET a9 (S At g S S T ared
AT 2 o forw gieram) fafe=w, 2002, F1.3m. /. 1045(37), =T

T 19 ®Eadt 2003 F AT T &Y @fAaT are (@ My gsitaEt) (@earee) [AE,
2003, .31, §. 203(37), T

T. 1 FFET 2003 F 9 Sl & FfAa i (@ra FAyior usitEEr) (@ |@9reE)
fafa=r, 2003, .21, 4. 1160(31), 1T

9. 10 ATH 2004 FT AR g & BffmT 9 (g aur 3t =kw F o aeee)
ffaw, 2004, Fr.3m. 7. 398(31), =T
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.

7 Frava 2006 FT AT Thagfa & GfawT a1 (@ra Mo vsiEat) @y &,
2006, F1.3T. &, 1454(31), ETT

26 #T 2008 # wWdF wiagfad sw fAffwa a9 (wegadi) @fF=w, 2008, €.
TATET/UATA/SU=/2008/11/126538, ZTT

19 7T 2010 &1 AT Ffagfa siw A 9 (wra Raior osifEt) (@) &R,
2010, af‘aﬁ_ﬂ . TAUS I/ TAEA/SU/2009-2010/30/199044, 5121

13 3181 2011 FT AT A i @R 91 (75 gerafdat Geafitaaw) e
ot § uRadq] (Femgs) fEfRaw, 2011, sfeeEET 9. U/ uaareen/siua/2011-
12/03/12650, g1<1

5 TS 2011 T AT Trasfd i A= 9 (Fma [air sifEat) (@eree) &,
2011, ATELAAT &, TAUS T/ TAALA/SMUA/2011-12/10/21232, FIT

27 T 2011 &1 9 Yy i [fa Je (@ma [y usiEEtr) (Gae  9ara9)
fafa=w, 2011, STTeR=AT 9. TAUST-UAsITaA/siua/2011-12/31/39022, FRT

23 9= 2014 & 9 Yasfd X @fFaT ae (e #1 92m@) ("aarge) @, 2014,
STER=AT &, U, TS, -UH. 3.3 /S{1.10./2014-15/03/1089, 5T=T

8 fawaT 2016 & W wiagha v AfvwT i (78 Jegafadl (SedHI=ais) &
TR AT gat § uREdd) (Femee) Efeaw 2016, sfeg=eT €. "E/UA.TE -
U330 /5.1+./2016-17/023, 51T

6 WTH, 2017 F ARG Tfasfd 3T A" ai (i F7 e ST G w7 A7)

(srerrere) fafa=w, 2017, AfeE=AT 5. F&1/0A. TS, -UA. 3. 3./S(1.07./2016-17/037 (A<E

29 AT, 2017 it ATSG=AT F. H/TA. T2 .-U. 3. 30./5.T4./2016-17/038 F AT q1q),
ARSI

30 @2 2018 I WA qiadfa i fAfawg 1€ ("ra Mgt wsiteat) ("Gerge) A&,
2018, ATIG=AT &, H1/TA. T E.-UA. A A/S1.0H./2018-15, T

11 ffaFaT 2018 T ARAE Iiaqid X AAET e (Fma g uSiEat) (T Gea)
=, 2018, STfe=mT €. Hell/uer. 0. 3. -0, 312 31, /5.U4./2018/36, T

23 foawaT, 2019 &1 AT TSI i AfFa a1 (ame Feror vsiteat) (F@erree) &,
2019, ATE=AT &, F/TA. T, 3. -UH, 7.3 /31, 04./2019/34, FI=T

17 9=, 2020 T AT TS o A aT are (Wgeredt deate) (Faare) e, 2020,
STERL=AT &, Hell/U, 3. -U, 337/, T4./2020/10, FT=T

5wg, 2021 FT AT TTafd i AT TS (F1E 7 G ST Iar 1 7129H) (F2rre)
o=, 2021, STTeR=AT €. St/ TAUSt-UAsmeet/Siua/2021/23, g0




4 THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1l—SEC.4]

7. 3 3R, 2021 F A Sagfa $iw AR 9 (@ Ryt usittet) (@) &R,
2021, ATELAAT &, T/ TATI-UAATA/STTA/2021/29, FIRT

. 33T, 2021 F AT WAt o A= wa e (Wered deatw) (Ferree) BT, 2021,
. A/ TAUS -/ u=/2021/30, 51T

F. 24 AT, 2022 FH AT TA o AT a9 (FTe Myt vsitEt) (Gerge) @Ea,
2022, 5. AV/U. T E. -0 AT A/SAT.04./2022/69, FTIT

q. 17 e, 2023 T ARG AT &7 @AfAaT a1 [qeaafdat (SeHieadie) & == &
gfeaa)] (Femre) fafaaw, 2023, €. T/ uaust-uasreei/siua/2023/115, g=T

Hq. 3 AT, 2023 T AT Traid & AfHaT & (@ma [gier usitaEt) (@) &Ea,
2023, T. F/TAUS-UAsA/SU/2023/136, g7

T, 4ATE, 2023 FT AT TSI &Y AHa a7 (Fars gasAT i dsics ) (Fere)
faffam, 2023, 7. F/TATS-UsTEN/shUa/2023/137, 5T

. 8 JATE, 2024 FT AT Frafd =iw AfFwT & (vma Raior usifet) (Feree) [,
2024, §. He/UAUST-UAsILAT/SUA/2024/191, 5T

F@. 11 Fa%&Y, 2024 T AT Jraqia e GFaT a9 (FFamEst w 9@ #7AT) (F90reE)
fafaTw, 2024, . 1/ TATST-UATA/SNTA/2024/212, FRT

TLTTET g0 |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 20th March, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (CREDIT RATING AGENCIES) (AMENDMENT)
REGULATIONS, 2025

F. No. SEBI/LAD-NRO/GN/2025/236.—In exercise of the powers conferred under section 30 read with
sections 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 (Credit Rating Agencies) Regulations, 1999,
namely: —

1. These regulations may be called the Securities and Exchange Board of India (Credit Rating Agencies)
(Amendment) Regulations, 2025.

2. They shall come into force on the date of their publication in the Official Gazette.

3. Inthe Securities and Exchange Board of India (Credit Rating Agencies) Regulations, 1999, after Chapter Il and
before Chapter I11, the following new chapter shall be inserted, namely, —
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“CHAPTER IIA
PAST RISK AND RETURN VERIFICATION AGENCY

Recognition of an eligible credit rating agency as a Past Risk and Return Verification Agency

12A. (1) Notwithstanding anything contained in these regulations, the activity of a Past Risk and Return
Verification Agency as referred to in Regulation 16E of the Securities and Exchange Board of India
(Intermediaries) Regulations, 2008, may be carried out by a credit rating agency, with the approval of the Board,
on such terms and conditions as may be specified by the Board.

(2) The Past Risk and Return Verification Agency shall engage a recognised stock exchange as a Past Risk and Return
Verification Agency Data Centre on such terms and conditions as may be specified by the Board.”

Footnotes:
1.

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty./1046/2024-25]

The Securities and Exchange Board of India (Credit Rating Agencies) Regulations, 1999 were issued under
S.0. 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—

a.

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).

. 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.O. 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 8, 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.
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0. 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.

p. 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.

I'. 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.

S. 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.

t. May 5, 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.

U. August 3, 2021 by the Securities and Exchange Board of India (Credit Rating Agencies) (Amendment)
Regulations, 2021 vide Notification No. SEBI/LAD-NRO/GN/2021/29.

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

W. January 24, 2022 by the Securities and Exchange Board of India (Credit Rating Agencies) (Amendment)
Regulations, 2022, vide No. SEBI/LAD-NRO/GN/2022/69.

X. January 17, 2023 by the Securities and Exchange Board of India (Change in Control in Intermediaries)
(Amendment) Regulations, 2023, vide No. SEBI/LAD-NRO/GN/2023/115.

Y. July 3, 2023 by the Securities and Exchange Board of India (Credit Rating Agencies) (Amendment)
Regulations, 2023, vide No. SEBI/LAD-NRO/GN/2023/136.

Z. July 4, 2023 by the Securities and Exchange Board of India (Alternative Dispute Resolution Mechanism)
(Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/137.

aa. July 8, 2024 by the Securities and Exchange Board of India (Credit Rating Agencies) (Amendment)
Regulations, 2024, vide No. SEBI/LAD-NRO/GN/2024/191.

ab. November 11, 2024 by the Securities and Exchange Board of India (Attestation of Documents) (Amendment)
Regulations, 2024, vide no. SEBI/LAD-NRO/GN/2024/212.
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