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T R o A e

st
T, 17 SHaT, 2023

AR afafa ot faffae i [wewafdat Gefifeads) & [Re=o § aRad)) @arem) ffaaw, 2023

. 9/ TATS -/ TA/2023/115. —aTE, AT Tiagfa s fafawT o sfafaa, 1992
(1992 =T 15) #¥ amer 11 F¥ IT-4TT (2) F G (&) UF G (TF), &7 12 F q7 qr5q °rer 30 9T
e srfafa=m, 1996 (1996 1 22) #it gy 25 FRT Y& hAl & TART FXd g0 TAgRT WIdT
gt =i fafems a2 (wet® T=me) @A, 1992, st wfasfa siw AfFwr i (w&e §F7w)
faffTw, 1992, wrdta yfaqfa siv sy o€ (Re=w =) @AfF=m, 1993, ard wfasfa v
e a1 (At T siw 9 sfawr srfsreat) AfFaw, 1993, wrdr sfasfa siv fAfFwT 9
(fefwer S7a) faffaw, 1994, s wfayfa siv s e (afdwes) BfF=w, 1996,
gfasfa v faffms i (@m Mt vsifEet) &R, 1999, s wfagfa s At ad [sra
TTeF & AT (Fareet) daeft wioedar s @, 2011, s yfagfa sie f{fEw 9
[eraters g (Faer) ffemt] @R, 2012, s sfagfa sie {fRwg o [@Rae (@&
aatga] A, 2013, s sfasgfa siv Bffms i (sEym fBgus) @R, 2014, 9
gfasfa =iv faffms a1 (Femmme siv agart) &, 2018, s afagfy o fffw =
(TRt Farerdh) fafa=m, 2020 T 9T Stasfd & &fFaT o (atee yag®) [, 2021 F71
ST Herrerd Fee o o Aeterted @fes a=mar g, o90q,-

1. =7 fafaeet &1 ared v s AR a8 [geretiat @GeaifRads) F fgmer § afed)
(wretrer) farfa=rm, 2023 FgT S T |

2. F TSI H I THF T TG HT TG (AT]) Z |
e wiagfa sk iR i (st <o) fRfRE, 1992 & ene=

407 G1/2023 (1)
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3. AT T4l siw AfFaT a1 (Feis Tom) faaw, 1992 7, A 2 & 3u-EfHaw (1) § @
(FRT) F ¥ 9 Feferfad @< & STTusM, Sreid -

“ “frErr ® afada” #57 9, -
(i) Ffar A (31T Fede) & A |, -

(F) T I QAT Tt ATamTe et U= § gHiag (rftee) 2f, ar afa=as & gmr 11 & 39-
g (2) F & (W) & dad aarg 71U fafazat # < 7 fFa=ror it afvwmn % d2d 9 s s,

(@) = 39 7 T JregamTe weiE vaEs § geas (erffes) 9 g, ar Fur st 2013
(2013 T 18) T &Y 2 T IT-GT (27) F <F T AT T TRATIT F HIH H AT 0T

(ii) AT e (ST FOTe) T FISHT 177 A |, FIIAT A1 T ITRT GTAAT AT I TATHA AT
A= T2 (FarfenT Sevee) | fardT afiads & &9 & ST s |

TISHRIOT — IT-G (i) F FArorAre, ereat “FA=w B (et 2evwe)” &1 oof & — F9 T 9 9= viaerd
T o garrereRTe a7 2 (R =g werer g A srreae);”

s wiafa sk fRffee 9 (w9 dvar) Rffaw, 1992 7 wsiew

4. AR T o7 AfawT arE (wee d9%r) e, 1992 4, AfRaw 2 % su-fRafFaw (1) 4
FE (F) % T O e @ & oA, i -

+ “forsaror & wferd # o, frrfi frrr (3t #dve) F e E, -

(F) T I QAT Tt ATamTe eet® U= § gHiag (rftee) 2f, ar afa=a &t g 11 & 39-
g (2) F & (W) & dad aa1g qu fafazat # <t 7 fFa=ror it afvwmn % d2d 9 s s,

(@) 7fz 38F AT Y AreaTITe T tE vaEs § gEiag (rffee) 7 21, v Fut sfafaaw, 2013
(2013 T 18) T &Y 2 T IT-GT (27) F <T T AT T TRATIT F HIH H FTIT T ;7

TR wiafa ik fRfRe 9 (Re= =) AR, 1993 # d@smaw

5. AT Tiasfa sfiw fofame T (Re=w =) fBfaw, 1993 #, AfFaw 2 # @ (F9) F &=+
T eI @ o ST, o710, -

R & wfard o, Pt fer (@ adte) & e E, -

(F) T ITH T Frelt AT T2t uaEs 8 geas (ffeee) g, ar stafaas £ amr 11 6 39-
T (2) F @ () F qgd aaru 70 f&AfRgwt & < w2 =y i afeamar & @ § a7 s,

(@) 7tz 39 7 T JreaamTe w2 iE TEEeEs § geias (eiftes) T g, ar dudr sftafaas, 2013
(2013 =T 18) T &mer 2 T IT-4TeT (27) H ¥ 7 FH=ror v afRsrT F gy #§ Sy S

A giasfA ik fafRar s (R T s G st sifsmeat) fAfRam, 1993 § wemew

6. ad gy e AfRwe 9 (e TR s 9o siaeor afiear) @R, 1993 4,
At 2 % 9= (=) % T o FefaiEd @ o ST, o, -

“ “fEor § qREae oo, -
(i) Ferfora fermr (31T FROE) F /1A |, -

(F) T I T Frelt AT AT Tt uaES 8 geas (RfRee) g, ar stafaay £ amr 11 6 39-
T (2) F @ () F qgd aaru 70 f&FfRgwt & < w2 A=y i afeamar & @ § a7 s,

(@) #fx 3T 7 T JreaamTe w2 iE TS § geias (effes) 7 g, ar dudr sftafaas, 2013
(2013 =T 18) T &mer 2 T IT-4MT (27) H ¥ T FH==or T a9 F HE] § 9w S ;
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(ii) R M (FET FRAE) FT BIEH 7T A |, FILAT A1 T ITGT GAAT AT I8 TqTHA AT
e BT (harfonT Sevwe) ® fordlt TR@ds & =T § o907 ST |

TSR — IT-EE (ii) o AT, ereat “FA=rs Ba (Farfent 2eeee)” &7 o 8 — 7 ¥ F9 =79 Tiaerd
T & FarrereRT a7 g (TR =g et g am g e);”

TR wiafa ik fAffe i (Frtaw §66r) ffaw, 1994 7 dsmas

7. AT Sfaqfa & ofam a1 (R S9aw) B, 1994 #, T aw 2 & @ (F9) & =
T e @ o1 ST, o7, -

R & wferdr o, Pt fer (@ Fdte) & e E, -

(F) T I T Frelt AT AT T2t uaES 8 geias (Tfees) g, ar stafaay £ amr 11 6 39-
T (2) F @ () F qgd aaru 70 f&Afgwt & < w2 A=y i afeamar & @ § a7 s,

(@) gz 38+ A Tt ArarITd T iF vaes § geiag (i) T 2f, ar Fudt afaf@aw, 2013
(2013 =T 18) T &mer 2 T IT-4meT (27) H ¥ 7 FHz=ror v qfRsrT F gy § sy S

AT giasfa sk faffe 9 (stfowes) fafRaw, 1996 & dagw

8. AT afagfa s faffm e (srfwers) fBfRaw, 1996 #, fafF=w 2 § @9 (@) F 99 v @
(M) 7 Tga, Fefafea e et S, s, -

“(aR) “fr=ror & afaaa” &1 o, fAerfaa R (37 Feae) & amEa J, -

(F) T I QAT Tt ATamTe eet® U= § gHiag (rftee) 2f, ar afa=a &t g 11 & 39-
g (2) F & (W) & dad aa1g Tu fafazat # < 7 fFa=ror it afvwmon % d2d 9 s o,

(@) =t 39 7 T JregamITe weiE vaEs § geas (erffes) 7 g, v Fur st 2013
(2013 T 18) T &Y 2 T IT-GT (27) F <T T AT T TRATIT F HFH H FTAT T ;7

9. AT gfagfa s faffm o (srfeers) fBfRaw, 1996 #, fafF=w 9 # ¥ (@) F e sfiv @
(M) 7 Tga, Fefafea de et S, s, -

“(F) T AT § IREad g & AT | 91 il 09 "Hed ! STH HT, IHT TR 9T a7 g g
IERIE U

s wiafa sk AR i (s Faior weiftet) @Ra, 1999 # @wnew

10. et wfagf s Bt 4 (qma Fetor vttt AR, 1999 §, Bt 2 % so-ffee
(1) % &= (z-il) ¥ = 7% Freforf v ar s, sef, -

“ “fag=ror § afada” 1 o, Rerfa fer (31T Feane) F g §,-

(F) TR IT6 AT TRET FeaamTe =i TFEES § geiEg (ifee) i, v afaf@aw & awr 11 &
S-G9 (2) & @ () & qgd aa1C U S aawi § <7 75 =7 &t AT % a9 § T S,

(@) #fs 39 7 T JregamTe weiE vaEs § geas (erffes) 9 g, v Fudr st 2013
(2013 T 18) FT &Y 2 T IT-GT (27) F <T T AT T TRATIT F HFH H AT ST ;7

T s ik RAffm i (oo argeh &1 S (FaTsHT) deet TRredenr weiet] Afaaw, 2011 &
e

11, ad yfagfa siw AR a1 (s args a1 Sy (Farse) deaeft TR s e,
2011 ¥, fafamw 2 % su-faffaw (1) 9 @2 (7%) & =W 9w [Aefefad @ o s, s, -

“ “fErEor § afEda” & o, Rt e (3iET Fae) & 9 §,—

(F) Tt I I Tt AreraTTe T tE uwES § gHtEag (ifRee) 2f, ar atafe i amr 11§ so-
T (2) F @ () F qgd aaru 70 f&AfRgwt & < w2 = i afeamor & @ § s s,
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(@) #fx 39 7 T JreaamTe w2 iE TEEes § geias (eiffes) T g, ar dudr sftafaas, 2013
(2013 T 18) T &Y 2 T IT-GT (27) F <F T AT T TRATIT F HIH H FATAT ST ;7

T gfafa ik fRffma 9 [srgsfcas Rffar (Raen) [t R, 2012 # e

12. 9 vl siw AfFw aE [snasfers @fqem (Faer) [t &R, 2012 %, &R 2
& IU-fAAH (1) § @ (F) F & W Reteriad g o S, 96, -

“ ‘o § qREae # e, -
(i) Frfora e (FtET FROE) & 710 |, -

(F) Tt 9 A FoFfY ArerarTe T tE vaEs § geteg (rffes) i, av stfafaem & amr 11 #ir 3u-
T (2) F @ () F qgd aaru 7u f&Afgwt & < w2 = i afeamar & @ § a7 s,

(@) #fz 39 7 TRET JreaamTe w2 iE TEeEs § geias (eftes) 7 g, ar dudr sftafaas, 2013
(2013 T 18) T &TT 2 T IT-GTT (27) F T T AT Ff TRATIT F FH | FATIT S0

(ii) R e (FET FRARE) FT BTEHT T A |, FILAT A1 T ITGT GLAAT AT I8 FQqTHA AT
e BT (harfonT Sevwe) ® fordlt IR@ds & &7 § ST ST |

TSR — IT-EE (ii) o AT, ereat “FR=rs Ba (Farfent 2eeee)” &7 o 8 — 7 q F9 =79 Tiaerd
T F garrereRTe a7 2 (R =g weret g A srreae);”

TR wiafa ik fRfRe i [RfRam (Fe) aemesr) AR, 2013 & @

13. vt sfrafd sie ffee a1 (Bffen @) e B, 2013 #, ff 2 % 9
fafaw (1) ¥ @2 (3) % & 0 [efeted g «r S, 6971, -

« e ¥ afrad T o, -
(i) Forrrer Fper (Y Fredree) 3wy 3,

(F) T I AT Tt ATamITe et U= § gHiag (fftee) gf, ar afa=a &t gmr 11 & 39-
g7 (2) & @< () & Tad a1 TU faf=aai § &1 7 {a=r f TRATw F g2 § amar S,

(@) =t 39 7 T JregamTe weiE vaEs 8§ geas (erffes) 9 g, ar Fur st 2013
(2013 T 18) T &TT 2 T IT-GTT (27) F <T 7T AT Ff TRATIT F HH H FATIT S0

(ii) AT e (ST FUTE) AT FIEHT 77 AT |, FIIAT J1E I ITRT GLAAT AT I TqTHA AT
e R (sharfenT S2vwe) ® fareft aRad= % =7 § o9 soar |

TSRO — IT-G2 (i) o TATSATS, 9real ‘M= Ba (FelfoiT Seiee)” F7 o & — FH ° FF T Ta9ra
T F garrereRTe a7 2 (R =g weret g am srreae);”

T wiagfa sk Rffee a2 (srgeem Rrgoes) Rf{aw, 2014 5 e

14. 9 vfagfa s fAfFwT i (aEae =g @R, 2014 %, @R 2 % so-fafeaw (1)
H @z (7) % v 9 [Auferfea @ o S, st -

“ =T § afEda” & e, -
(i) fTfera fReprer (F7ST Fede) & /e ¥, —

(F) T I T Frelt AT AT Tt uaES 8 geas (RfRee) g, ar stafaay £ amr 11 6 39-
T (2) F @ () F qgd aaru 70 f&AfAgwt & < w2 =y i afeamar & @ § a9 s,

(@) gz 38+ A Tt ATarITe T iF vaes § geiag () T 2f, ar Fudt afaf«aw, 2013
(2013 =T 18) F¥ &TT 2 FF IT-4TT (27) F ¥ 7 fF==ror i afaqroT F daf § A S ;
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(ii) AT A (ST FAE) T SIEHT 7T AW |, FIAT AL T I GAAT AT I8 FqT0A T
e BT (harfonT Sevwe) ® fordlt TR@ds & =T § o907 ST |

TSRO — IT-G (i) F TS, oreat “fe=rh B (FerfoinT 2eie)” &7 o & — F7 ¥ F9 =79 Tiaerd
T & FarrereRT a7 g (TR =g et g am g e);”

TR wiafa ik fAffe i (Feame stz agwnh) [, 2018 # derree

15.  9dE aiaqia &7 [fEe 9 ((Feamme s aganf) &fEew, 2018 4, BfFaw 2 % 3u-
faffTw (1) ¥ @ (3) % =+ 7 Refoiad @ & S, o790, -

“ “fEr § qREaa” 7 o, -

(i) fRTfore fRehrer (ST Fedee) & /e ¥, —

(F) T ITH AT TRt AT Teish Ta=s § gaiag (Tfeee) g, ar sitafaas #F amr 11 6 39-
1T (2) & @< () F dgd aa1q 70 Sfa=w i 7 &7 7 F==r it TR % 639 § AT S,

(@) gz 38+ A feT A=A T iF Taes § geiag (i) T 2f, ar Fudt afaf@aw, 2013
(2013 T 18) T &TT 2 T IT-GTT (27) F <T T AT T TRATIT F HH H FIT ST

(ii) AT R (ST FRTE) T FISHT 7T AW |, FIEAT I T ST GCAAT AT I FqTA T
e R (sharfenT S2vwe) ® fareft aRad= % =7 § o9 soar |

TSRO — IU-G (i) o TS, oreat “fe=rh B (FerfoinT 2eie)” &7 o & — 7 ¥ F9 =79 Tiaerd
T F garrereRTe a7 2 (R =g weret g am srreae);”

16.  9dE Iiaqid & fAfFe 9 ((Feumme s aganh) &fEew, 2018 4, BfFaw 2 % 3u-
= (1) o @ (3) ge ST |

s wiafa sk fRiffee i (aEwiferay sweee) e, 2020 & wenee

17.  aed yfagfa siw @R i (et sauw) g, 2020 #, @ 2 § se-ffRa (1)
# @ () g2 ST |

18. W wfagfa siw At 9 (arewrfer yaa) fafaem, 2020 #, &A=y 2 % sy-fafaaw (1)
H @ (F) % v T FEfaied @€ o ST, o790, -

“ “fErEer § afEda” #T o, A e (3 #eae) & g |§ -

(F) T I T Frelt AT AT Tt uaES 8 geag (Tfeee) g, ar stafaas £ amr 11 6 39-
T (2) F @ () F qgd aaru 70 f=AfAgwt & < w2 =y i afeamor F @ § a7 s,

(@) 7fz 38+ AT Y AreraTITe T tE vaEs § gEag (rffee) 7 2f, v Fut sfaf@aw, 2013
(2013 =T 18) T &mer 2 T IT-4meT (27) H ¥ 7 FHz=ror v afsroT F @y J§ sy S

s wiafa s fRiffse i (atee wees) f@fRaw, 2021 7 @new

19. 9 yfagf e AfFwg i (atee yagF) Bfaam, 2021 7, &fF=w 2 % sv-fffaw (1) # @
() F T a¥ At @ o ST, i, -

“ “fEror § afEda &1 o, R e (3= Fae) & g § -

(F) T ITH AT TRt AT Teish Ta=s 4 gaiag (feee) g, ar stafaae &7 amr 11 it 39-
1T (2) % @< () F Tgd a1q T0 Sfezwi 7 &7 7 F==r it TRAmeT % 639 § FAT S,

(@) afz 38+ AT Y AreraTITe T tE vaEs § gEag (rffee) 7 21, v Fut sfafaaw, 2013
(2013 T 18) T &TT 2 T IT-GT (27) F <T T AT T TRATIT F HFH H FTIT T ;7

20. ARG wagh =i AfFwT a1 (@t ya@ge) B, 2021 4, & 8 7, @ (@) F w1
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“(@) Atee Jag® FIA0T § qREad g & JTH | J7e hl 9d H[il ST HT, I THE 9T e geT
Frertfa T sy |

FATAT TIE, FAITAT [T
[FAr=TTI=-111/4/37T./56 7/2022-23]

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 17th January, 2023

SECURITIES AND EXCHANGE BOARD OF INDIA (CHANGE IN CONTROL IN INTERMEDIARIES)
(AMENDMENT) REGULATIONS, 2023

No. SEBI/LAD-NRO/GN/2023/115.—In exercise of the powers conferred by section 30 read with
clauses (b) and (ba) of sub-section (2) of section 11, section 12 of the Securities and Exchange Board of India
Act, 1992 (15 of 1992) and section 25 of the Depositories Act, 1996 (22 of 1996), the Board hereby makes the
following regulations to further amend the Securities and Exchange Board of India (Stock Brokers) Regulations, 1992,
Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, Securities and Exchange Board of
India (Debenture Trustees) Regulations, 1993, Securities and Exchange Board of India (Registrars to an Issue and
Share Transfer Agents) Regulations, 1993, Securities and Exchange Board of India (Bankers to an Issue) Regulations,
1994, Securities and Exchange Board of India (Custodian) Regulations, 1996, Securities and Exchange Board of India
(Credit Rating Agencies) Regulations, 1999, Securities and Exchange Board of India {KYC (Know Your Client)
Registration Agency} Regulations, 2011, Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012, Securities and Exchange Board of India (Investment Advisers) Regulations, 2013, Securities and
Exchange Board of India (Research Analysts) Regulations, 2014, Securities and Exchange Board of India
(Depositories and Participants) Regulations, 2018, Securities and Exchange Board of India (Portfolio Managers)
Regulations, 2020 and Securities and Exchange Board of India (Vault Managers) Regulations, 2021, namely, -

1. These regulations may be called the Securities and Exchange Board of India (Change in Control in
Intermediaries) (Amendment) Regulations, 2023.

2. They shall come into force on the date of their publication in the Official Gazette.
Amendment to the Securities and Exchange Board of India (Stock Brokers) Regulations, 1992.

3. In the Securities and Exchange Board of India (Stock Brokers) Regulations, 1992, the clause (ac) in sub-
regulation (1) of regulation 2, shall be substituted as under, namely,-

““Change in control” —
(i) in case of a body corporate —

(A) if its shares are listed on any recognised stock exchange, shall be construed with reference to the definition
of control in terms of regulations framed under clause (h) of sub-section (2) of section 11 of the Act;

(B) if its shares are not listed on any recognised stock exchange, shall be construed with reference to the
definition of control as provided in sub-section (27) of Section 2 of the Companies Act, 2013 (18 of 2013);

(ii) in a case other than that of a body corporate, shall be construed as any change in its legal formation or
ownership or change in controlling interest.

Explanation — For the purpose of sub-clause (ii), the expression “controlling interest” means an interest, direct
or indirect, to the extent of not less than fifty percent of voting rights or interest;”

Amendment to the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992.

4. In the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, the clause (ad) in sub-
regulation (1) of regulation 2, shall be substituted as under, namely, -

““Change in control” in case of a body corporate —

(A) if its shares are listed on any recognised stock exchange, shall be construed with reference to the definition
of control in terms of regulations framed under clause (h) of sub-section (2) of section 11 of the Act;
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(B) if its shares are not listed on any recognised stock exchange, shall be construed with reference to the
definition of control as provided in sub-section (27) of Section 2 of the Companies Act, 2013 (18 of 2013);”

Amendment to the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993.

5. In the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, the clause (ae) of
regulation 2, shall be substituted as under, namely, -

““Change in control” in case of a body corporate —

(A) if its shares are listed on any recognised stock exchange, shall be construed with reference to the definition
of control in terms of regulations framed under clause (h) of sub-section (2) of section 11 of the Act;

(B) if its shares are not listed on any recognised stock exchange, shall be construed with reference to the
definition of control as provided in sub-section (27) of Section 2 of the Companies Act, 2013 (18 of 2013);”

Amendment to the Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993.

6. In the Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993, the clause (bc) of regulation 2, shall be substituted as under, namely, -

““Change in control” —
(i) in case of a body corporate —

(A) if its shares are listed on any recognised stock exchange, shall be construed with reference to the definition
of control in terms of regulations framed under clause (h) of sub-section (2) of section 11 of the Act;

(B) if its shares are not listed on any recognised stock exchange, shall be construed with reference to the
definition of control as provided in sub-section (27) of Section 2 of the Companies Act, 2013 (18 of 2013);

(ii) in a case other than that of a body corporate, shall be construed as any change in its legal formation or
ownership or change in controlling interest.

Explanation — For the purpose of sub-clause (ii), the expression “controlling interest” means an interest, direct
or indirect, to the extent of not less than fifty percent of voting rights or interest;”

Amendment to the Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994.

7. In the Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, the clause (ae) of
regulation 2, shall be substituted as under, namely, -

““Change in control” in case of a body corporate —

(A) if its shares are listed on any recognised stock exchange, shall be construed with reference to the
definition of control in terms of regulations framed under clause (h) of sub-section (2) of section 11 of the
Act;

(B) if its shares are not listed on any recognised stock exchange, shall be construed with reference to the
definition of control as provided in sub-section (27) of Section 2 of the Companies Act, 2013 (18 of 2013);”

Amendment to the Securities and Exchange Board of India (Custodian) Regulations, 1996.

8. In the Securities and Exchange Board of India (Custodian) Regulations, 1996, after clause (b) and before
clause (c) in regulation 2, the following shall be inserted, namely, -

213

(ba) Change in control” in case of a body corporate —

(A) if its shares are listed on any recognised stock exchange, shall be construed with reference to the
definition of control in terms of regulations framed under clause (h) of sub-section (2) of section 11 of the
Act;

(B) if its shares are not listed on any recognised stock exchange, shall be construed with reference to the
definition of control as provided in sub-section (27) of Section 2 of the Companies Act, 2013 (18 0of 2013);

9. In the Securities and Exchange Board of India (Custodian) Regulations, 1996, after clause (a) and before
clause (b) in regulation 9, the following shall be inserted, namely, -

“(aa) it shall obtain prior approval of the Board in case of change in control in such manner as specified by the
Board;”

Amendment to the Securities and Exchange Board of India (Credit Rating Agencies) Regulations, 1999.
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10. In the Securities and Exchange Board of India (Credit Rating Agencies) Regulations, 1999, the clause (eii) in
sub-regulation (1) of regulation 2, shall be substituted as under, namely, -

““Change in control” in case of a body corporate —

(A) if its shares are listed on any recognised stock exchange, shall be construed with reference to the
definition of control in terms of regulations framed under clause (h) of sub-section (2) of section 11 of the
Act;

(B) if its shares are not listed on any recognised stock exchange, shall be construed with reference to the
definition of control as provided in sub-section (27) of Section 2 of the Companies Act, 2013 (18 of 2013);”

Amendment to the Securities and Exchange Board of India {KYC (Know Your Client) Registration Agency}
Regulations, 2011.

11. In the Securities and Exchange Board of India {KYC (Know Your Client) Registration Agency} Regulations,
2011, the clause (da) in sub-regulation (1) of regulation 2, shall be substituted as under, namely, -

““Change in control” in case of a body corporate —

(A) if its shares are listed on any recognised stock exchange, shall be construed with reference to the
definition of control in terms of regulations framed under clause (h) of sub-section (2) of section 11 of the
Act;

(B) if its shares are not listed on any recognised stock exchange, shall be construed with reference to the
definition of control as provided in sub-section (27) of Section 2 of the Companies Act, 2013 (18 0of 2013);”

Amendment to the Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012.

12. In the Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, the clause
(f) in sub-regulation (1) of regulation 2, shall be substituted as under, namely, -

““Change in control” —
(i) in case of a body corporate —

(A) if its shares are listed on any recognised stock exchange, shall be construed with reference to the
definition of control in terms of regulations framed under clause (h) of sub-section (2) of section 11 of the
Act;

(B) if its shares are not listed on any recognised stock exchange, shall be construed with reference to the
definition of control as provided in sub-section (27) of Section 2 of the Companies Act, 2013 (18 0f 2013);

(i) in a case other than that of a body corporate, shall be construed as any change in its legal formation or
ownership or change in controlling interest.

Explanation — For the purpose of sub-clause (ii), the expression “controlling interest” means an interest,
direct or indirect, to the extent of not less than fifty percent of voting rights or interest;”

Amendment to the Securities and Exchange Board of India (Investment Advisers) Regulations, 2013.

13. In the Securities and Exchange Board of India (Investment Advisers) Regulations, 2013, the clause (e) in
sub-regulation (1) of regulation 2, shall be substituted as under, namely, -

““Change in control” —
(i) in case of a body corporate —

(A) if its shares are listed on any recognised stock exchange, shall be construed with reference to the
definition of control in terms of regulations framed under clause (h) of sub-section (2) of section 11 of the
Act;

(B) if its shares are not listed on any recognised stock exchange, shall be construed with reference to the
definition of control as provided in sub-section (27) of Section 2 of the Companies Act, 2013 (18 0of 2013);

(ii) in a case other than that of a body corporate, shall be construed as any change in its legal formation or
ownership or change in controlling interest.

Explanation — For the purpose of sub-clause (ii), the expression “controlling interest” means an interest,
direct or indirect, to the extent of not less than fifty percent of voting rights or interest;”

Amendment to the Securities and Exchange Board of India (Research Analysts) Regulations, 2014.
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14. In the Securities and Exchange Board of India (Research Analysts) Regulations, 2014, the clause (f) in sub-
regulation (1) of regulation 2, shall be substituted as under, namely, -

““Change in control” —
(i) in case of a body corporate —

(A) if its shares are listed on any recognised stock exchange, shall be construed with reference to the
definition of control in terms of regulations framed under clause (h) of sub-section (2) of section 11 of the
Act;

(B) if its shares are not listed on any recognised stock exchange, shall be construed with reference to the
definition of control as provided in sub-section (27) of Section 2 of the Companies Act, 2013 (18 0of 2013);

(i) in a case other than that of a body corporate, shall be construed as any change in its legal formation or
ownership or change in controlling interest.

Explanation — For the purpose of sub-clause (ii), the expression “controlling interest” means an interest,
direct or indirect, to the extent of not less than fifty percent of voting rights or interest;”

Amendment to the Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018.

15. In the Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018, the clause
(e) in sub-regulation (1) of regulation 2, shall be substituted as under, namely, -

““Change in control” —
(i) in case of a body corporate —

(A) if its shares are listed on any recognised stock exchange, shall be construed with reference to the
definition of control in terms of regulations framed under clause (h) of sub-section (2) of section 11 of the
Act;

(B) if its shares are not listed on any recognised stock exchange, shall be construed with reference to the
definition of control as provided in sub-section (27) of Section 2 of the Companies Act, 2013 (18 0f 2013);

(ii) in a case other than that of a body corporate, shall be construed as any change in its legal formation or
ownership or change in controlling interest.

Explanation — For the purpose of sub-clause (ii), the expression “controlling interest” means an interest,
direct or indirect, to the extent of not less than fifty percent of voting rights or interest;”

16. In the Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018, the clause
(f) in sub-regulation (1) of regulation 2, shall be omitted.

Amendment to the Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020.

17. In the Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020, the clause (d) in sub-
regulation (1) of regulation 2, shall be omitted.

18. In the Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020, the clause (e) in sub-
regulation (1) of regulation 2, shall be substituted as under, namely, -

““Change in control” in case of a body corporate —

(A) if its shares are listed on any recognised stock exchange, shall be construed with reference to the
definition of control in terms of regulations framed under clause (h) of sub-section (2) of section 11 of the
Act;

(B) if its shares are not listed on any recognised stock exchange, shall be construed with reference to the
definition of control as provided in sub-section (27) of Section 2 of the Companies Act, 2013 (18 of
2013);”

Amendment to the Securities and Exchange Board of India (Vault Managers) Regulations, 2021.

19. In the Securities and Exchange Board of India (Vault Managers) Regulations, 2021, the clause (f) in sub-
regulation (1) of regulation 2, shall be substituted as under, namely, -

““Change in control” in case of a body corporate —

(A) if its shares are listed on any recognised stock exchange, shall be construed with reference to the
definition of control in terms of regulations framed under clause (h) of sub-section (2) of section 11 of the
Act;
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(B) if its shares are not listed on any recognised stock exchange, shall be construed with reference to the
definition of control as provided in sub-section (27) of Section 2 of the Companies Act, 2013 (18 of
2013),

20. In the Securities and Exchange Board of India (Vault Managers) Regulations, 2021, in regulation 8, the
clause (b) shall be substituted as under, namely, -

“(b) the Vault Manager shall obtain prior approval of the Board in case of change in control in such manner as
specified by the Board;”

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty./567/2022-23]
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