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s afasfa st Rfaas @
g

N

HqFaE, 13 A, 2018
s wfasfar st fafae o
(IRFIREF ) (Feau«) AfaweT, 2018

H. Qe 3T L3N /GM. U /2018/02. 118, sRer wfasfar ik Rfaww @ afafaem, 1992
(1992 & 15) #r &RT 11 T 3T-URT (2) & @S (M) & AT Ufda URT 30 TART Yeed AMFAAT FT TANT
A §U TaERT dRd gfasfar ik Rfewr i (wreaRs @Aft) Rfaaw, 1996 71 3k weva A &
foe eafaf@a s s 8, e -

1. g1 Rfaal #t s sfdsfa sk Rftaw a8 (wreafs @) (@ave) Rfegs, 2018 w1 o
HHIT |

2. F T H 3qF THRE T aE F Yged v |
3. s wfaefar sk Rfvs a8 (areafs @aftn) Rfaes, 1996 #,

L fRfawsw 7% & e aur Rfaaw 8 § @@, Amafaf@a Rfaas savafa fear s,
3, -

L

1464 GI/2018 )]
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IL.

qrg feoqor :

“qrReaRE At (Fggae wgw) A dwwuaRar (dwefesw) kR wuree (amwer / wraea)
7@. (1) et oReRE @ (e ws) & R s aew (wiew), sE% WAl
(FegFa/3aRATe) a1 3FH THE (U) Fueh, S A (F3) ;7 afa vaw Foait e
Ao Fua) [UREARE AT i TR & Aegqd F a1 37797 A g, -
(F) & 99, IF AT AE(fed T ¥, YeIaTa: AT AWcdeTa:, Pl gl aneaRe fafer
N T gy FueAt T FARd () FUA A 10% I1 39X ¥F dgwefar ar
AQRSR 781 g ar
(@) &1, IFA AT FHARF T @, TogaTad: A1 Ivcgarer:, fFd qadt aneaRs @fr #r
T gyaer Hya I7 =R () FuA F a1 F gl 78 e |
(2) Y aREIR® @A fr wfea yey Fus a1~ (TF)) FUAT A 10% a1 30F AF
AT AT ATIASFR T@A qTS [UROT (§le3) FIa1 arel] rdl URF, -
(F) & 99, TeIaTa: AT H9cgeTa:, Rt qudt aneaRe fafr v snfea yaer Foelr ar
Y () Ul A 10% 1 309 H0F rafar a1 saffsr ag gt ar
(@) F1, IeFeTa: AT Ivegera:, fhdt gt arReaRe Afr # nffa geaer Foelt ar st
(E) &uelt & aF F wfafafeg 7t v |
(3) afe, & AT ¥ ygea (am)) g Hr adi@ =, FH =P F TR | 50 {faww & 30-
e (1) e (2) #r srdemst & e qfet 7 & W@ &, A ¥ 3w RATH F ygea (@ A
A adE ¥ vF a¥ fiY 9™ & fiaw 39-REIA (1) T (2) F71 9T FET Qe 1”7
qradt I A, @3 2 A, eafaf@a wgs sia-raia s, s, -
"ig I% &, R aREIRE @A #r wrfda gew Folt a1 Fr (@) Fuet & g
(Rferumen) Rffs 79 F sv-Rfwsw (1) @3 (F) F s3qar /g @
ST WY, 3regeT

[fa=Ta=—111 / 4 / 31ATER YT / 467 / 17]

1. ard gfasfa it Rffar O (reaRs @A) RfaEs, 1996, A Rfww, Fam & 856(3),
9 RuFR, 1996ﬁmﬂ?m#mﬁa§cﬁl

2. ardr wfasfa sk Rfesa &S (el &fY) [Bfaas, 1996 aeream -

(1)

(2)

(3)

(4)

15 e 1997 & s wfestfa ik Rfawy A (weaRs &t (weatwe) Rfage, 1997,
FLIT. F. 327 (31), §@RT

12 Joadt 1998 # sRery wfasffa 3k Rfdwr A7 (meaRs @) (Fuve)  ffaas,
1998, FI.3T. H.32 (31), TIRT

8 fRuFax 1999 # swew ufasfa sk Rffwy S (weRs @) (Faue) RBfaas,
1999, FI.3T. ¥.1223 (31), TART

14 #A1d 2000 F R wfaspfa ik R o (RERs @) (@) [fags, 2000,
FI.3MM. ¥.235 (31), gaRT
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(%)

(6)

7

(8)

(9

(10)

(11)

(12)

(13)

(14)

(15)

(16)

(17)

(18)

(19)

(20)

(21)

(22)

28 AT 2000 Fr s gfsgfar sk Rfawa ¥ (sfasfa srdfehsr =mfsor # ardre)
(weereT) e, 2000, 1.3 €.278 (31), §@RT

22 #§ 2000 F R gfavfa ik Rfeww & (WERs @A) (qEu Fue) [,
2000, 1.3T. §.484 (31), gaRT

23 Faalt 2001 # R wffa sk Rfera ¥ (reafs @) (@0 [,
2001, F1.3T. €. 69 (37), GART

29 #§ 2001 F #R wfefa sk Aoy A (Feaaffat @rr Rfvue o) (G
fafergsr, 2001, F1.3m. H. 476 (31), q@RT

23 Jat$ 2001 F R gfefa ik R A (wEas @) (qEo wawe) R,
2001, H1.3T. €. 698 (37), TIRT

20 wEdr 2002 #F sREE wfwifa Ak R @ (ReaRes @) (@awe) R,
2002, H1.3T. €. 219 (37), @RI

11 S 2002 & sRe wfaefar it Rfaww ¥ (meaie @) (@ @) R,
2002, H1.3T. §. 625 (31), &ART

30 JaT$ 2002 F AR wfasfa ik Rfwrr a8 (weaRs @A) (e dave) e,
2002, H1.3T. €. 809 (37), &ART

9 farar 2002 # #RdT yfeefa ik AT @ (wReaRs @) (@ar Faee) /Bl
2002, H1.3T. €.956 (31), gaART

27 RaF 2002 F AR wffa sk PR @ (@@ FRFH @R Fw F]@ 3
arfea 3fRRT & & faw ufeam) RfAws, 2002, F1.3m. §.1045 (31), g@RT

29 #§ 2003 N R wfenifa i RfFAT A (REaRs @) (@0 [/, 2003,
3. ¥.632 (37), gaRT

12 Joaft 2004 #' swe gfasfa 3k Rfraa aF (reaRs @) (@ave) (B,
2004, w1.E. sTafaey/faFia/u/4/2004, garr

10 AT 2004 F #RAT wfAsfA ik RfFwT A (3vgFa o 3Ra =fFT F Pv a@es)
fafaer, 2004, F1.3m. ¥, 398 (31), g@RT

12 Seradt 2006 # oR gfasfa ik Rfrerr @8 (wmeaRes @f) (Feave) Rfaas,
2006, HT.3T. H. 38(37), GART

22 #§ 2006 F HRA gfavfa ik Rfeww & (WERs @A) (qEu Fue) [,
2006, H1.3T. H. 783(37), gaRT

3 3eTed 2006 F wRer gfeerfa 3k Rfawa a8 (weae @) (@ew gt @,
2006, H1.3T. F. 1254(37), garT

27 R@FaR 2006 A AR gfdsfa 3k Rfawa @ (reRs @[Af) (@t @)
fafaaa, 2006, w1, & smufaey/Reifa/Aiv/e2534/2006, garT

27 fewFar 2006 # andm wfasfa 3k Rfaww a8 (weaRs @A) (gfRar w@aee)
fafe=#, 2006, w1. @. #WTEY/RFA/AI9/83065/2006, @R
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(23)

(24)

(25)

(26)

(27)

(28)

(29)

(30)

(31)

(32)

(33)

(34)

(35)

(36)

(37)

(38)

(39)

(40)

28 #% 2007 N AR gfasfa AR RAfss a5 (reals @f) (wawen) ffaws, 2007,
w1 . 11/ead)/see/2007/2518, g@RT

31 FFqEX 2007 : #Rd wfsfa ik Rffwr E (weRs @A) (@ daue)
fafaa=r, 2007, w1 & 11/vaHi/si=1/2007/4646, garT

31 ATd 2008 N sHRAT wfasfa 3k RfFwT @ (fw &1 w@r) (Fawe) [,
2008,%1.9.11/TerH)/siwe1/2008/21669, TaRT

16 3r¥ier 2008 # R wfnspfa ik RfwAT a2 (WReaRe @) (@) Rfaae, 2008,
. H.TAUS-TA A3 /3AT/2008/03/123042, gaRT

22 #§ 2008 N R wfwpfa ik RffAy F (wReaRs @A) (qEu Tuve) /Al
2008, ¥. Ue.U.3).-Ue.U1.30./501.01./2008/09/126 202, ZART

29 farar 2008 = sRdm wfasfa ik Ry @5 (WeaRs @Af) (@ datue)
fafesr, 2008, . vATH-TAHIHI/SACA/2008/24/ 139426, EART

8 e 2009 # HRAT wfesfa i RfFFT A (WEReE &) (@) Rfa, 2009,
H. UA.U.E).-UA.HT.30./3.01./2009-10/01/ 159601, E@RT

5 Ja 2009 # wRerm wfesifa sk Rfawa o (reafs @) (@@ a@uave) /s,
2009, ¥. U.T.3).-UA. 3. 3./ T=1./2009-10/07/165404, TIART

29 S[e$ 2010 # sRe gfeepfar sk Rfasy a5 (weaRs @A) (wetwe) ffee, 2010,
¥, TAUS-UaA3N3N/SeA/2010-11/13/13945, garT

30 IFT 2011 & sRAT wfaefa ik Rfewy a8 (weafRs @) (@aue) fafaas,
2011, ®I. ¥. UW.U.3.-U. 3. 341./50.Ue1./2011-12/22/27668, EaART

21 wEd 2012 # swdE wfwfa Ak R @ (wReaRs @) (@awe) R,
2012, ¥. UAUS-UAARaN/SAw/2011-12/38/4290, @R

26 ey 2012 & aRd wfasfa 3k Rfawy a8 (meaRs @) (GEo dutue)
fafawa, 2012, §. vo.TA.-TA.3R.3N/A.0./2012-13/17/ 21502, g@RT

16 3w 2013 & #RAT wfepfa it Rfaww aF (el &) (@ave) Rfaae, 2018,
.. 031U 3. 3. /0. 0e1./2013-14/03/5652, @RT

19 S 2013 & s wfsfa it Rfaww ¥ (WeaRs @) (quu @uve) (e,
2013, ¥. US.U.H).-UA. 3.3/ Te1./2013-14/12/6108, @RI

19 3eFa 2013 & #Rem wfspfa ik Rfewy O (reaRes @) (dea @)
fafaga, 2013, ¥, ve v .- HR.3N./N.0e1./2013-14/18/6384, garT

6 #$ 2014 & wRd wfaefa 3k RfAwT a3 (Wl @) (@) RfRas, 2014,
H. TAUSI/UAANR3N/ATA/2014-15/01/1039, @RT

23 #E 2014 # AR wfaefa ik Rfawy A2 (B #1 W) (F@awen) Rfaas, 2014,
¥. UA.U.E-UA.HR.3./50.0e7./2014-15/03/1089, @RI

30 fFR 2014 F sRd wffa sk RffEw O (WeaRs @A) (G@Eo waue)
fafaaa, 2014, ¥, vAw-va.3R.30./5M.0e1./2014-15/19/ 1973, gaRT
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(41) 15 #§ 2015 & R wfesffa ik RfewT 2 (wEeRs @f) (@utve) Rfaaes, 2015,
¥, WU 31T 34T./30.37m8..5./51.0<1./2015-16/005, Z@RT

(42) 12 wyEdr 2016 # sRcr wfasfa 3k Rfawy a5 (WeRes @) (Fuwe) RBfaws,
2016, . /Te. .3 U3 30./51.T=1./2015-16/034, EaRT

(43) 15 wREd 2017 # aRd wfaspfa 3k Rfeww aF (wReaRs @A) (Fuae) R/,
2017, §. A/ T.H.-TA. I3 ./5M.0=1./2016-17/031, Z@RT Henford gw & |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 13th March, 2018
Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulation, 2018

No. SEBI/LAD-NRO/GN/2018/02.—In exercise of the powers conferred by section 30 read with clause (c) of
sub-section (2) of 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 (Mutual Funds)
Regulations, 1996, namely:-

1. These Regulations may be called the Securities and Exchange Board of India (Mutual Funds) (Amendment)
Regulations, 2018.

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 (Mutual Funds) Regulations, 1996,

I.  after regulation 7A and before regulation 8, the following regulation shall be inserted, namely, -
“Norms for Shareholding and Governance in Mutual Funds

7B. (1) No sponsor of a mutual fund, its associate or group company including the asset management
company of the fund, through the schemes of the mutual fund or otherwise, individually or collectively,
directly or indirectly, have -

(a) 10% or more of the share-holding or voting rights in the asset management company or the
trustee company of any other mutual fund; or

(b) representation on the board of the asset management company or the trustee company of any
other mutual fund.

(2) Any shareholder holding 10% or more of the share-holding or voting rights in the asset management
company or the trustee company of a mutual fund, shall not have, directly or indirectly, -

(a) 10% or more of the share-holding or voting rights in the asset management company or the
trustee company of any other mutual fund; or

(b) representation on the board of the asset management company or the trustee company of any
other mutual fund.

(3) Any person not in conformity with the sub-regulations (1) and (2) of this regulation, as on the date of
the coming into force of this regulation shall comply with sub-regulations (1) and (2) within a period of one
year from the date of the coming into force of this regulation.”

II.  in the Seventh Schedule, to clause 2, the following proviso shall be inserted, namely,-

“Provided, investment in the asset management company or the trustee company of a mutual fund shall be
governed by clause (a), of sub-regulation (1), of regulation 7B.”

AJAY TYAGI, Chairman
[ADVT.-1II/4/Exty./467/17]
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Footnote:

1. The Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, the Principal Regulations, were
published in the Gazette of India on December 9, 1996 vide S.O. No. 856 (E).

2. The Securities and Exchange Board of India (Mutual Funds) Regulations, 1996 were subsequently amended—

(1) on April 15, 1997 by the Securities and Exchange Board of India (Mutual Funds) (Amendment) Regulations,
1997 vide S.0. No.327 (E).

(2) on January 12, 1998 by the Securities and Exchange Board of India (Mutual Funds)(Amendment) Regulations,
1998 vide S.0. No.32 (E).

(3) on December 08, 1999 by the Securities and Exchange Board of India (Mutual Funds) (Amendment)
Regulations, 1999 vide S.O. No.1223 (E).

(4) on March 14, 2000 by the Securities and Exchange Board of India (Mutual Funds) (Amendment) Regulations,
2000 vide S.0O. No.235 (E).

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

(6) on May 22, 2000 by the Securities and Exchange Board of India (Mutual Funds) (Second Amendment)
Regulations, 2000 vide S.O. No.484 (E).

(7)  on January 23, 2001 by the Securities and Exchange Board of India (Mutual Funds)(Amendment) Regulations,
2001 vide S.0O. No.69 (E).

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

(9) on July 23, 2001 by the Securities and Exchange Board of India (Mutual Funds) (Second Amendment)
Regulations, 2001 vide S.0. No0.698 (E).

(10) on February 20, 2002 by the Securities and Exchange Board of India (Mutual Funds)(Amendment) Regulations,
2002 vide S.0. No.219 (E).

(11) on June 11, 2002 by the Securities and Exchange Board of India (Mutual Funds) (Second Amendment)
Regulations, 2002 vide S.0. No.625 (E).

(12) on July 30, 2002 by the Securities and Exchange Board of India (Mutual Funds) (Third Amendment)
Regulations, 2002 vide S.0O. No.809 (E).

(13) on September 9, 2002 by the Securities and Exchange Board of India (Mutual Funds)(Fourth Amendment)
Regulations, 2002 vide S.0O. N0.956 (E).

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

(15) on May 29, 2003 by the Securities and Exchange Board of India (Mutual Funds) (Amendment) Regulations,
2003 vide S.0O. No. 632 (E).

(16) on January 12, 2004 by the Securities and Exchange Board of India (Mutual Funds) (Amendment) Regulations,
2004 vide F.No. SEBI/LAD/DOP/4/2004.

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

(18) on January 12, 2006 by the Securities and Exchange Board of India (Mutual Funds)(Amendment) Regulations,
2006 vide S.O. No. 38 (E).

(19) on May 22, 2006 by the Securities and Exchange Board of India (Mutual Funds) (Second Amendment)
Regulations, 2006 vide S.0. No. 783 (E).

(20) on August 3, 2006 by the Securities and Exchange Board of India (Mutual Funds) (Third Amendment)
Regulations, 2006 vide S.O. No. 1254 (E).

(21) on December 27, 2006 by the Securities and Exchange Board of India (Mutual Funds) (Fourth Amendment)
Regulations, 2006 vide F. No. SEBI/LAD/DOP/82534/2006.

(22) on December 27, 2006 by the Securities and Exchange Board of India (Mutual Funds) (Fifth Amendment)
Regulations, 2006 vide F. No. SEBI/LAD/DOP/83065/2006.
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(23) on May 28, 2007 by the Securities and Exchange Board of India (Mutual Funds) (Amendment) Regulations,
2007 vide F. No. 11/LC/GN/2007/2518.

(24) on October 31, 2007 by the Securities and Exchange Board of India (Mutual Funds) (Second Amendment)
Regulations, 2007 vide F. No. 11/LC/GN/2007/4646.

(25) on March 31, 2008 by the Securities and Exchange Board of India (Payment of Fees) (Amendment)
Regulations, 2008 vide F. No. 11/LC/GN/2008/21669.

(26) on April 16, 2008 by the Securities and Exchange Board of India (Mutual Funds) (Amendment) Regulations,
2008 vide F. No. LADNRO/ GN/2008/03/123042.

(27) on May 22, 2008 by the Securities and Exchange Board of India (Mutual Funds) (Second Amendment)
Regulations, 2008 vide No. LADNRO/GN/2008/09/126202.

(28) on September 29, 2008 by the Securities and Exchange Board of India (Mutual Funds) (Third Amendment)
Regulations, 2008 vide No. LADNRO/ GN/2008/24/139426.

(29) on April 8, 2009 by the Securities and Exchange Board of India (Mutual Funds) (Amendment) Regulations,
2009 vide No. LAD-NRO/GN/2009-10/01/159601.

(30) on June 5, 2009 by the Securities and Exchange Board of India (Mutual Funds) (Second Amendment)
Regulations, 2009 vide No. LAD- NRO/GN/2009-10/07/165404.

(31) on July 29, 2010 by the Securities and Exchange Board of India (Mutual Funds) (Amendment) Regulations,
2010 vide No. LAD-NRO/GN/2010-11/13/13945.

(32) on August 30, 2011 by the Securities and Exchange Board of India (Mutual Funds) (Amendment) Regulations,
2011 vide No. LAD-NRO/GN/2011-12/27668.

(33) on February 21, 2012 by the Securities and Exchange Board of India (Mutual Funds) (Amendment) Regulations,
2012 vide No. LAD-NRO/GN/2011-12/38/4290.

(34) on 26th September, 2012 by the Securities and Exchange Board of India (Mutual Funds) (Second Amendment)
Regulations, 2012 vide No. LAD-NRO/GN/2012-13/17/21502.

(35) on 16th April, 2013 by the Securities and Exchange Board of India (Mutual Funds) (Amendment) Regulations,
2013 vide No. LAD-NRO/GN/2013-14/03/5652.

(36) on 19th June, 2013 by the Securities and Exchange Board of India (Mutual Funds) (Second Amendment)
Regulations, 2013 vide No. LAD-NRO/GN/2013-14/12/6108.

(37) on 19th August, 2013 by the Securities and Exchange Board of India (Mutual Funds) (Third Amendment)
Regulations, 2013 vide No. LAD-NRO/GN/2013-14/18/6384.

(38) on 6th May, 2014 by the Securities and Exchange Board of India (Mutual Funds) (Amendment) Regulations,
2014 vide No. LAD-NRO/GN/2014-15/01/1039.

(39) on 23rd May, 2014 by the Securities and Exchange Board of India (Payment of Fees) (Amendment)
Regulations, 2014 vide No. LAD-NRO/GN/2014-15/03/10809.

(40) on 30th December, 2014 by the Securities and Exchange Board of India (Mutual Funds) (Second Amendment)
Regulations, 2014 vide No. LAD-NRO/GN/2014-15/19/1973.

(41) on 15th May, 2015 by the Securities and Exchange Board of India (Mutual Funds) (Amendment) Regulations,
2015 No. NROOIAE/GN/2015-16/005.

(42) on 12th February, 2016 by the Securities and Exchange Board of India (Mutual Funds) (Amendment)
Regulations, 2016 vide No. SEBI/LAD-NRO/GN/2015-16/034.

(43) on 15th February, 2017 by the Securities and Exchange Board of India (Mutual Funds) (Amendment)
Regulations, 2017 vide No. SEBI/LAD/NRO/GN/2016-17/031.
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