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A il & AR

srferg=eT
He< 13 STa<T, 2026

AT wfasfa i e are
(T fRreTor usifEE) (gerrae) fBfhaw, 2026

. A1 [TA TS -TASCEA/STTR/2026/293.—=TE, ATei™ Tiasfa i fafawa a1 srfarfe=m, 1992
(1992 T 15) FT gT 11 & AT q15q g 30 F Tgd J&IT 6l T ARRAT HT TIRT Fd gU, TAg]
arT wfasfa siv fAffwr a9 (@ Faior ot G, 1999 #1 i "@earea w1 & oo
freferfea fAfeer swmar &, suiq:-
1. =7 fffet 1 e afagfy sic Bt i (@ Pyt osifEt) (@saee) &R, 2026
FgT ST T |
2. T Faf = TT9=T § =7 TaRTierd g ol ariig & @] g |

3. AT Sfadfa i AfAaT a2 (\m Mo vsiteat) @, 1999 ¥, osz “ama [yt
“TTE e STgt Fal | 70 g l, 37 T U¥ 9761 ‘e T o SATU, 3iiY STt Fal o

262 GI/2026 )
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SAET SUST €T FEF H qaqn<T § for@m gar gr ag ot g STu, o Adiy gfagi &
faffrr arg (rfee Yiiw wsiftat) faffem, 1999 #,-
(1) fRFTg9H @e (3) ¥,

(F) ereai AT et ‘= fAfagat 7 & g2 e |7 araq Bt 9ra [eir usHr w7
e g 7T Ryt #:rE fharwema w2 srorar Gt fasfa & % AR
(Tgere®) A1 Y wrteEor (S a1 grT Fgiia frr Smo) et
et (wnieet® fEiar / Meeare) & dga G rdl (FreateEe
TgHe) FiT T A | Al A F T 9T et asg o e o

‘T FAfAgaT (Tgetere) | aqrs T g @ ara T i ST oSt B A
FT FATIT AT HI5 O 1 e (Bramsar / Tfaefadt) F3d § Tgi Tt
grorat facir e % et gae At (gereR) 3 g (srrifedl) [Sir
< qATU] F TAL F A AT wBrEAA geegHed (i foradt) i ¥
FLA F TEl LT
(@) HiSET TTSiRor F T o fAsferfRra Frdieeor o ST, st -

“TIEIAT:- TH G % Aoiad ®, Hiee I ueHr gy ofdw G g F
e (Wgetes) o7 WIteaeor (i) gT LT & oy § [gia &y
T He A fRerigert (Treeere) et Fw @1 et e 7w g % aqgew
= SITUstT, i ST A & o3& AR a1 artesreer & sy § sy |

(1) HISIET T g SITuATT |

FAAT T, FAATAT Ha9h
[FrsTTa=-111/4/3197./613/2025-26]

qTe feoqur ;

1.

AT TiasIfa ofiT AfAa & (are et usiteat) &fFam, 1999, Fr.em. . 547(31) 3T 7
TS, 1999 T 9T & TSI # THIAT T |

AT Tt o fofveT o (ama Raior usitaat) &, 1999 qersrg-

28 9= 2000 T F1.3. §. 278(3F) FIXT TSI § THTIAT AT FTas(d i< Af=aT & (qfagia
gttt =TT it o) (sema) R, 2000 T

29 w£ 2001 FT AT Ffasfa siw fAfFwT a1 (Fewafdat grr A gerg) (Feire) &,
2001, FT.3T. 7. 476(3), 1T

27 fawax 2002 #1 9T Iiaqia o7 AfFaT a1 (= afawr gR S= w0 S ared
gfgrfua w2 F forw aferm) Aff=w, 2002, #7131 5. 1045(37), =T

19 wZadt 2003 F AT AT 3T A= a1 (A [egiwor usiteat) (Fera) fafa=w, 2003,
FT.3. H. 203(31), 3T

1 SpaY 2003 F AR ITasid &Y JHaT ae (Ara Fgior usiteat) (g garge) &=,
2003, =T.31. €. 1160(37), gT<T

10 99 2004 F AR Tiaqia o7 BFfaaT a1 (ST 797 A =a~s & o Amee) &=,
2004, .31, 9. 398(37), T
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.

7 T 2006 T AEA M A9 oY AHaT are (A Mg gsitaEt) (F@aree) &Eas, 2006,
FTT. G, 1454(31), 1T

26 #T 2008 # wrAF gy @ AR @i (wexsdi) faftewm, 2008, =
TAUET/THATCEA/SHUA/2008/11/126538, FTT

19 ATH 2010 FT W wfasfa iz fBffm a1 (wma Faiwor vsifEat) @y &, 2010,
ATEAAT &, TATST/TAATEA/SHTUA/2009-2010/30/199044, 5T

13 78 2011 FT AT sl i A i [y gerafdat EewiRais) & doedhsor £
orat & wivard=] (&g fffaw, 2011, wfag=aT 9. AU/ uasE/siu/2011-12/03/12650,
G

5 T 2011 T qrechy yfagfa siw AfFwT e (@ Feator usifat) (@enee) @R, 2011,
ATEAAT &, TATS /TR /SHUA/2011-12/10/21232, FIT

27 feEFaT 2011 &1 A Fhafa o G ae (Fme Faior vsiteat) (@ gerge) B,
2011, SATEAAT . TAUS-UAALIA/STH/2011-12/31/39022, =T

23 9= 2014 &1 R gfadfd s afqwT are (fe &1 gem9) (Ferree) &=, 2014, stag=er
. U T SY.-UA. 330 /5. 19./2014-15/03/1089, 51T

8 fe|wa¥ 2016 F AT Tiaqa X B aT a1 [§8 Aegatadl (SeTHITSALN) F TTe 20T i
grat ® ufvaad] (Ferrgs) @fF=Tw 2016, sfe=aT &, §&1/UA. 0.2, -UH. 3.3 /S(1.09./2016-
17/023, 5121

6 #TH, 2017 F ARG Traqid i BfaaT aE (F| &7 a7 aar F7 7Teqq) (F20raT)

e, 2017, wferseT &, Fefi/oed. 0 S0 A /L T /2016-17/037 (AT 29 AT, 2017
FT ATEEAT |, A1/ TA. T2 -UA A/ U./2016-17/038 F AT TT5d), FET

30 ®E 2018 & AT Wiagha =iv fAfawT € (wra My vsifEat) (Feras) &=, 2018,
ATERAT &, /U, 0 S -U. A7/, UH./2018-15, FIT

11 foraax 2018 it AT Tfayqi &ix EfAaT e (Fra Fereor usitat) (gae geree) &,
2018, ATEAAT &, FV/THA. T, 3. -UH, 7.3 /31, 04./2018/36, FTT

23 ffrawaw, 2019 F1 A yiagfa «iv Gffwy 9 (wra Mt usitEt) (@) &,
2019, SATER=AT &, H/TA. T, 3. -UH, 7.3 /31, 04./2019/34, FI=T

17 &9, 2020 FT AT Ffaqfa =iv @R 9 (Fgered deatw) (") &, 2020,
ATERLAAT &, 1/ U, .S -U. A7/, T./2020/10, FTET

5 7=, 2021 F AT ST T AAHT F (R A7 SEIAT S SEarT o7 "q7edH) (F2qTe)
e, 2021, ATER=AT €. H/TAUST-UAAE/SiuA/2021/23, 3T

3 e, 2021 & AR Tiaqia 7 AAaT are (Jre [gir usitaEt) (@eras) &, 2021,
ATAGAAT &, HA/TATS-UAAA/S07/2021/29, BT

3 oTEq, 2021 F R Taqia T FfawT a (Weedt deatF) (Ferey) [T, 2021, 9.
T /TATS-UA A EA/ST0A/2021/30, BT

24 S9ad, 2022 F ARG Fiaqia oY GfFeT T (\amE Fgior usiteEt) (Geree) G,
2022, &. /U, TS .-U. 3. 3A/SH.17./2022/69, ZTT

17 ST, 2023 F AR gagfa e G ae [[Femaiat (GeHi=adis) & [Ear |
afead)] (Femra) e, 2023, 7. F/maud-uasreen/siua/2023/115, g1
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H. 3 JATE, 2023 F ARG Tl ¥ @fHaT are (ar Mg usitat) (F@earee) &, 2023, 9.
TN/ TATE-UHATTA/ST0H/2023/136, FTT

T. 4 JATE, 2023 F ARG T i AAT T (P gaam fit J@fcas =aeqr) (Fera)
ffaw, 2023, 7. Fh/TAUS-uTSE/Sua/2023/137, 5T

T, 8 AT, 2024 F AT T TTadfd i AfFwT a1 (Fma e usitaat) (gere) fafaae, 2024, .
TN/ TATS-UAATTA/STTH/2024/191, 5T

T, 28 TaFY, 2024 FH AT AT ¥ =TT 912 (TFATaSI w1 THIOE FA7) (Ferree) G,
2024, 5. HT/TAT-UATA/STTH/2024/212, T

M. 21 979, 2025 & AT Fiaia o7 @fAaT o (Aar Faior vsiEat) (Gerae) @, 2025, .
TN/ TATE-UHATTA/STH/2025/236, FTT

TH. 23 5, 2025 F AEAT Faqid & AAaT aE (@ra M usiteat) (gae o) &,
2025, . HE1/TATE I-UTALA/STTA/2025/242, FTT ST gT A |
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UBLISHED BY AUTHORITY
SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbeai, the 13th January, 2026

SECURITIES AND EXCHANGE BOARD OF INDIA (CREDIT RATING AGENCIES) (AMENDMENT)
REGULATIONS, 2026

No. SEBI/LAD-NRO/GN/2026/293.—In exercise of the powers conferred under 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 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, 2026.

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, —
(1) in regulation 9, in clause (f),

(a) the words and symbols “Nothing contained in these regulations shall preclude a credit rating agency from
carrying out any activity as may be specified by the Board or rating of financial instruments under the
respective guidelines of a financial sector regulator or any authority as may be specified by the Board:”
shall be substituted with the following, namely, -

“Nothing contained in these regulations shall preclude a credit rating agency from carrying out any other
activity as may be specified by the Board or carrying out rating of financial instruments under the
purview of any other financial sector regulator or authority as may be specified by the Board:”

(b) the existing Explanation shall be substituted with the following, namely, -

“Explanation: — For the purpose of this clause, the ratings undertaken by a credit rating agency shall be
in accordance with the respective rating guidelines, wherever specified by the financial sector regulator
or authority and shall be under the purview of the respective financial sector regulator or authority.”

(c) The existing proviso shall be omitted.
BABITHA RAYUDU, Ex. Director

[Advt. 11I/4/Exty./613/2025-26]
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Footnotes:

1. 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.

2. 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.O. No.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.

. 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)
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Regulations, 2020 vide Notification No. SEBI/LAD-NRO/GN/2020/10.

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.

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)

za.
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Regulations, 2022, vide No. SEBI/LAD-NRO/GN/2022/69.

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.

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.

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.

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.

. November 28, 2024 by the Securities and Exchange Board of India (Attestation of Documents)
(Amendment) Regulations, 2024, vide no. SEBI/LAD-NRO/GN/2024/212.

. March 21, 2025 by the Securities and Exchange Board of India (Credit Rating Agencies) (Amendment)
Regulations, 2025, vide no. SEBI/LAD-NRO/GN/2025/236

. April 23, 2025 by the Securities and Exchange Board of India Credit Rating Agencies) (Second
Amendment) Regulations, 2025, vide No. SEBI/LAD-NRO/GN/2025/242.
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