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AR wfagfa ik Rt 9
ST
Hqae, 22 o1, 2025
areetT wfagfa s AR e
(ama Rgivor usitet) (gaeT gerae) f&faa, 2025

. /A -TAAEN/STA/2025/242.—aTE, 9™ gaqia siw Gy T afafqam,
1992 (1992 T 15) it =T 11 F AT qToq 1T 30 F Tgd J&IT =l T2 AT FT TART Fd g4, TAZ]
aT wfafa siv fAffwr a9 (@@ R oSt @R, 1999 #1 siw "@eres w31 F oo
Referfaa e awmar g, sterid:-
1. =7 Attt #r arehr sfasfa sie R i (@ Fator oSt (g garem) G,
2025 gl ST 9T |

2. T T ToTa=T § =7 TRTIrd gie ol JTirg & A1 g |
3. AT wiasfa =i fafaw o (ama Raior vsitiat) e, 1999 # -

(1) g 24 su-fRfRaa (1) ¥ 9 (3) 9, e, aesat qur st “ “AHE WA '
THTTEHTT TAT AALGF AT A ATAHAH, 1969 (1969 FT 54) | ToAT TR
g FAtAt AfT g7 % T 9T e, o q97 o ¢ g g wrad g - F

2680 G1/2025 @)
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Fofagt, ST adT gfagf i Fffms a1 (960 &1 A (397) o TRt saeTi]
faffere, 2018 [Fft (397 ot Fftea U Reriwe Remadizs) Waerem, 2018] # <t g2
TICATHT % ST 998 HAAAT gi” 3 S0,
2) e 28w ¥, sl (1) ¥,
(F) T (3) ¥, M1 “A” g€ AT,
(@) =T () |, e 1 % e uw e ) o SruT; e
@) =T (F) F e, FEtofed g ST ST, i, -

“() “UTEH FAT AT AT fasae wies” 1 qF & — U vAr O atea, o=

ZUESH T TETaT (TTAT2ET) FT I AT (AEhTEa?) [ST 5 31 9 &, ST

Ffat T Tt g, GO e BT TR g, AT AT UTedr 2 Tapct & Forerehr T & 5

TET 1] T SUFST T T2 F2 AHET 21 17

(3) fafiaw 289 #, @< (¥) ¥,
(F) == & v 9 e 2 o ST,
(=) g T3qeE ST ST, S, -

“qiq 7E T = fafaaet & & g2 & off ara et Sumsit T yarar (TEreey)

=i &= & foelt Afamaes (WEerer) ar et sTresr (e (s aw #

e Faru] F Hefeq fRenfaden (eeeme) F dga BT Tewe a7 Ty

(FReTaerat) it Suash T Fea & 7 T |

FTHIFII - TH G F TASHTY, -

(F) fohT g % et Affams (TEeer) a7 Jifeer (i) & gafaa
fRemfagent & dgd SUAST YT Yardr (arEsy) gy &l T8 Suast 1T
o=t g % watea EfRams (WEeey) a1 g (refid) & = §
Sy
ST O a8 F fAfRammE (WEeedl) I # A" are Teae 7 TegET i

TUHSIT LT 7 FAT ATSAT Bl, IHh T A & Towey gHT T Al gl
"

(4) fafq=w 28z,
(F) EE (U) H, 958 “SlT” g S0,
(@) @ (2) F, FreT 17 & v a7 e« s o ST e
(M) @< (3) F arg, Mt @< ST AT, &0, -

“(8T) AT FTATEE 9T A FATUAT ToF g - Tieae a7 297317 FT Sussit &
&I T T F1 FL QT 5, qg A1 & & oy af=ame (Waere) a1 yreer
(arrifdl) F TR § arar 2, e su <ftw & ¥ sw RfRwmws (Eee) ar
TTTERTOT (TATET) & TMAL H AT AT AR HTLAT TTALATHT BT TTAT FEAT g 17

(5) fafaw 28z ¥ arg, FMefotea A= ST STuaT, e, -

“28. e SUESH IET JTaT (ETESY) & “UTgsh HOT AT ATl oo+ qied” gl, a8
7g giafaa wam
(F) & TE TuEst YT Faer SHY TEHET F AL 9 & AT, ST A T I ITA
2,




[T [1—@v 4]

AT T TOT9H ; STETETIOT 3

(@) =fe -

()

(i) TS ufedt a7 seger £ I £ ST 21, 98 g3 o e (Teenrsas) g, a7

(i) o dfedr & a7 e ifedt g S i w2 wfagfa (Rt &
ot YT Y S 21, 3@ ufedt fY wag (q) Fur A qganeht (srEnfRe)
BT UTeF (AEhTzaT) 2T,

T UH | T UTgehi GILT T&T il ST ATt F19 gae FdT ATHhl 1T &1 $if
FTAT AT 37T T T2 T T TAAT | T 7 g,

S ufedy it ar o ufedt gy S stagfaat (Reridisn) & soast 1T &
ST Tl 2, SHEH FAe qgl " () FAAAT A7 IHF A@l qe AR (qeTE /
FAIUE) Sugstt YT o % forw atgs 9= g9, e o s e & o ag
TuEsht YT a9 ff S 21 o o A g F AR (e F
[EIGRIGER R CEr KA R I S AT &

T I8 T =9 T8 | UTed a°HT HaTU o @l asg ¥ f2al # &re ewaa (Ba-

faren) 7 21 srerat fheT off asig & A TAq SEIHT T &6 AT VAT Fg df g0l
AT 7 & |

FTHIFI.- 3 ARFAT & IS, “TgIR( (TgI<h [ AAMEUE) FT qgl o1 gEIT
STT =T ST, 2013 (2013 FT 18) H feAT gar 8 1”

(6) TafH=w 283 #, su-fAfH=w (1) ®, @< () #, WaF & A8, FHfriEad T s e

‘I T8 T T o SuEStr YT TaTaT (TaTeS2) &1 “UTgd T 37T a1l s e

(i) I Ui (AeERT=a) & a1 ST o ufedt it T 6t T2 g1 a7 ™ 39w

&t stasgfaat (Ferdten) it I it 72 21, 396 |17 SuFsit e i e
U I THT TTAT FHT, i o ufedt a7 gegere & e &t 72 g1 39 oot
feoaforat 2= & foro =7 s -feat &1 797 T m;

(i) Tore ofedt 1 Y& 1 7 21 37 vfedt & fRatha - F daw g &=

fooooft 77 Trdieweer SuasSt LT it RdTE § Hois & qC 97 oriHe w67
TSt I fit Rare # fau u eter anfe % forgms & su ufedt a1 gegsw &+
TAAT ST g oreehr YT Fit ST @ g, ar U W SuESl T Jarar
(TTETZET) IR AVRA 9T T FIA 6 9718 AT ar suHst far Hir fare &
ot Fam 47 e Sugstt W fit RO F 99 § oon T ¥ UF qavsd A
T, o o feoqforat ot 3o s Suesh ¥ serar (Farssy) # st &9,
3IY TH q¥g FaATd i & a71& (XHIE J97 T AT (TeEhT2aT) Hl TN,

(i) Rre ofedy i 3 i S1U a7 R gegee fi wfagfat (i) i dfé

#T STT, ITqF ATT T ATEHI (TeThISaY) F AT SUHSIT [T hl AE qr=AT
F FT TS T FJIETES U SAGTUAT; 3T

(iv) o dfedy it 3 i s ar P geger i ot (R S &

T U 3E* o uw UHr gEgr Sudey waro, e SR g #wiE
TTSTREOT AT HETT, SUAST LT il Jgid & a¢ § T T 47 I8 A0
ToRT oF Sty YT o sireheter o Sirerme e T T2 ¢ 1

FATAT TS, FAITAS HaTH
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[fa=Ta=-111/4/3mET./42/2025-26]
g1 feroqur

1. A Yagfa #w BfRaT aE (@ Mt usitaEt) &, 1999 97T & s § T
AT 7 AT 1999 F 1.3, H. 547(37) % Tgd ST gU 7 |

2. A YAy & AfHa o (ame et usiteat) @, 1999 aorsarg-

F. 28 99 2000 FT FTM. F. 278(3N) FET WIS § THIIAT AT i iz Ffqwr arE
(FTarsfar STt =AmaTferaRaeT &1 erdier) (Ferrerd) fafa=e, 2000 =T

g, 29 AT 2001 Fr W Ffaqfa siw Gfawy i (gerafdat g @R a9m) (Ferem)
&, 2001, 1.3, . 476(3), T

T, 27 R@EEE 2002 F T sfaqi s ffRwT a8 (s e g S w3 si7 e
T w2 * forw wferm) fafe=aw, 2002, #1381 7. 1045(37), =T

T, 19 Tt 2003 F AT Tl &Y EfAaT are (@r Faior gsifat) (@) [aEa,
2003, FT.3T. 7. 203(z), 1T

T, 1 FpaT 2003 & 9 Sadfd & GfFaT i (Fme e usteEtr) (GET |@90rEE)
e, 2003, # 1.3 &, 1160(3F), ERT

. 10 ATH 2004 F AR gaqia & G a© (Sugs aur St == fE F o aeee)
faffw, 2004, Fr.3m. 5. 398(31), T

g, 7wy 2006 FF AR giaid o AT arE (\mE [yt st (@@ree) A,
2006, FT.4. &. 1454(3F), T

. 26 #T 2008 ® wARdE g v A @ (wewadr) fafe=w, 2008, 4.
TATS/UATTN/SU=/2008/11/126538, FTT

F. 19 ATH 2010 & 97 Sfasfa &iw AfFwT 3 (@ra Mt vsifEat) (@eoage) &,
2010, IfIg=ET §. TATS/uasresn/siua/2009-2010/30/199044, 51T

. 13 ¥ 2011 F ARG Uayfd # RAAET 9 [fw wegatddl (SeHIae) &
IREEETT T odr H ufiaad)  ("ereE)  @fEEw, 2011, dfggEer 4.
TAUST/ TR /STA/2011-12/03/12650, T

T. 5 AT 2011 FT AT Sl T FfvwT e (ama Feior usiteEt) (Fenge) &R,
2011, AFg=ET §. TATST/UasEn/Siua/2011-12/10/21232, 31T

T, 27 REwEE 2011 AT giagla siw e a1 (@re et usitEeEt) (qEer g9are)
=, 2011, STTER=AT 9. TAUST-UAsITEA/sua/2011-12/31/39022, =T

T. 23 HT 2014 T 9RA g i FfeT i (Fe #7 gem) ("@erae) &R, 2014,
STERAT &, UA. TS, -UH. 3.3 /S{1.0./2014-15/03/1089, FT=T

z. 8 faur¥ 2016 # "ARd® g i AfFwT &€ [f8 Aaataal (GeliRai™) *
TR AT At § gRaad)] (Femed) fafFEw 2016, sfeeEHT €. HE/UATE -
U330 /5.1./2016-17/023, 51T

. 6 ATE, 2017 & GRGE ST $i7 AAET 9 (FF FT qar i qaar w7 qredH)
(wrerrere) AR, 2017, ﬂfé?ﬁ'ﬂ T, FA1/0. T ET.-UF.CA/ST.09./2016-17/037 (T4
29 AT, 2017 it ATSG=AT . H/TA, T, E.-U, 312 30./5.T4./2016-17/038 F AT q1q),
EARY
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d.

.

30 ®T 2018 T Wi Ffaygfa siw fAffws o (v Mt vsifEat) (@eree) B,
2018, ATE=AT &, T/, W, .-UH. A3 /3. 04./2018-15, 5T

11 e 2018 T wa Fiagia T AfFaT a2 (Are Mo usitaEt) (e |@90reE)
e, 2018, srfer=mT 9. F<ft/uer. v S .-ua. .30 /5. U9./2018/36, T

23 Frawe, 2019 &1 9d Jaqia i GfFa ae (ara Mo usiteat) (Feg)
e, 2019, srfer=mT 9. F</uar. v S .-ua. .. /5. U9./2019/34, =T

17 &9, 2020 F A gfagfa =iv GAffmy a9 (e deatw) ("@oareE) &,
2020, ATEAAT &, T/, T, .-UH, 7.3 /37, 74./2020/10, F=T

5 wE, 2021 F ARG T T AfFET a1 (R #7 q@ae T qare F7 A7eaH)
(zretrere) farfaere, 2021, stferE=@T €. Fet/TauSt-uaaresn/siua/2021/23, T

3 ITEd, 2021 T AT Frasfd oY fafvsT 9 (ame et usitaEt) ("erae) &,
2021, SATELAAT &, A/ TATST-UAALA/STTA/2021/29, FIT

3 TEd, 2021 & AR Ifaqfa =iw AfFwT 9 (Fgeed deatw) (") &,
2021, &. He/TATST-UALAT/SU4/2021/30, 5T

24 SEEdd, 2022 ® AR giaqia i G . (@ Rgier usiEet) (@)
At 2022, /. T/ T . -0 . 3N/ST.UH./2022/69, 51T

17 S9a<T, 2023 &1 ARG YA o GfiaT are [meaataar (Seaifeadis) & == §
giaae)] (Ferae) gy, 2023, . q/TuS-uasneE/siua/2023/115, g0

3 ST, 2023 & AT Fiaqia & AfFaT & (Aare Rgr vsiEat) (@eae) &Ea,

2023, F. Hel/TAUST-UsA/Su/2023/136, ZTT

T, 4 AT, 2023 FT ARATT AT 3T AAaT o (Fars o i awfcus HaeT) (Fare)

At 2023, 7. FE/TATS U /siua/2023/137, 5T

T, 8 AT, 2024 F AT Iaqia ¥ AfFwT T (Fma Myt usitEat) (Ferge) @,

2024, ¥. He/UAUST-UAMLAT/SUA/2024/191, 5T

7. 28 FaFY, 2024 F GRAE Taqid & B T aE (Searasit S JHIoa FAT) (F9are)

At 2024, 5. FE/TATS-UAIAEA/STA/2024/212, TTT

T, 21 719, 2025 & AT Tasfa i @fFwaT 9 (are Ry vsirEEr) ("ege) @,

2025, §. He/TAUST-UAsAT/SUA/2025/236, T
TLMTET g0 o |

*kkkkk

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 22" April,s 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (CREDIT RATING AGENCIES) (SECOND

AMENDMENT) REGULATIONS, 2025

No. SEBI/LAD-NRO/GN/2025/242.—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
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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) (Second Amendment) Regulations, 2025.

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) inregulation 2, in sub-regulation (1), in clause (m), the words “Monopolies and Restrictive Trade
Practices Act, 1969 (54 of 1969)” shall be substituted with the words “Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018”;

2 in regulation 28B, in sub-regulation (1),
(a) in clause (¢), the word “and” shall be omitted,;
(b) in clause (f), the symbol “.” shall be substituted with the symbol “;”; and
(c) after clause (f), the following clause shall be inserted, namely, -

“(g) “subscriber-pays business model” means a business model where the ESG rating
provider derives its revenues from ESG ratings from subscribers including banks, insurance
companies, pension funds, or the rated entity itself.”;

3 in regulation 28H, in clause (g),
(a) the symbol “.” shall be substituted with the symbol *“:”;
(b) the following proviso shall be inserted, namely, -

“Provided that nothing contained in these regulations shall preclude an ESG rating provider
from carrying out ESG rating of products or issuers under the respective guidelines of a
financial sector regulator or any authority as may be specified by the Board.

Explanation. — For the purposes of this clause, -

(a)the ESG ratings undertaken by an ESG Rating Provider under the respective guidelines of
a financial sector regulator or authority shall be under the purview of the respective
financial sector regulator or authority;

(b)an entity that does not propose to undertake ESG rating of products or issuers regulated
by the Board may not be required to seek registration with the Board.”;

4 in regulation 28K,
(@) in clause (q), the word “and” shall be omitted;
(b) in clause (r), the symbol “.” shall be substituted with the word and symbol “‘; and”’; and
(c) after clause (r), the following clause shall be inserted, namely, -

“(s) state on its website the financial sector regulator or authority under whose purview it
undertakes ESG ratings for each product or issuer and shall comply with the applicable laws
administered by such financial sector regulator or authority.”;

5) after regulation 28K, the following regulation shall be inserted, namely, —
“28KA. An ESG rating provider following a subscriber-pays business model shall ensure that:
(a) the ESG rating assigned is based only on publicly available information;
(b) The fee paid by the subscriber is the lowest fee payable or paid amongst all the subscribers, if:
(i) the rated entity or issuer is a subscriber itself; or

(if) the group company or associate of an entity is a subscriber to the ESG rating of such
entity or the securities issued by such entity;
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(6)

(c) only group companies or associates, of an entity, whose core business requires ESG ratings of
such entity or the securities issued by such entity, and are regulated by financial sector regulator(s)
may subscribe to the ESG rating:

Provided that by such subscription, there shall be no conflict of interest or any potential or actual
abuse or misuse.

Explanation.— For the purpose of this regulation, “associate” shall have the same meaning as
defined under the Companies Act, 2013 (18 of 2013).”;

in regulation 28L, in sub-regulation (1), in clause (j), after the proviso, the following second

proviso shall be inserted, namely, -

Footnotes:

“Provided further that an ESG rating provider following a subscriber-pays business model
shall:

(i) share the ESG rating report with its subscribers and the rated entity or the issuer whose
securities have been rated at the same time and provide two working days to such rated
entity or the issuer to provide its comments;

(ii) all comments or clarifications received from the rated entity within the specified timeline
shall be included in the addendum to the ESG rating report by the ESG rating provider
and if the rated entity or the issuer has a different viewpoint on the data or assumptions
stated in the ESG rating report, the ESG rating provider, after taking into account the
said viewpoint, shall either revise the ESG rating report or issue an addendum to the ESG
rating report with its remarks, for circulation to all its subscribers, as considered
appropriate by the ESG rating provider;

(iii) disclose the policy regarding sharing of ESG rating report with the rated entity or the
issuer whose securities have been rated and the subscribers on its website; and

(iv) provide a facility to the rated entity or the issuer whose securities have been rated to seek
any clarification, including the ESG rating methodology or assumptions.”.

BABITHA RAYUDU, Exe. Director
[ADVT.-111/4/Exty./42/2025-26]

1. The 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.

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. 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).
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Za.

zb.

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) 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.

. 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.

.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.

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)
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(Amendment) Regulations, 2024, vide No. SEBI/LAD-NRO/GN/2024/212.

zc. 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.
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