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s wfafa sk Rffwr ad
FfegE
e, 10 9%, 2019
T wfafa sk Rffwr e
[afsmr (Aréwifer) weiae] (seee) fRfae, 2019

. /. - A AL TA/2019/17 —TE, ARAE Safa i &TfFeT a© afafam,
1992 (1992 T 15) =T &7 30 FIT T& IRAT T TN FXd gU, TATAT AT A eiv fafFw arE
[Ffare T (TrEwrterT) yaere] fafaee, 1993 #1 st werred we * forg Mmferfa Bffas aamar 8, srata -
1. =7 et &1 aredta wfasgfe sz BfRms a [G@ewmr (@) s&@as) @enge) e,
2019 FET ST T |

2. F TSI | ITh TR T AT FT TG (ATR]) g |
3. aret stasfa sire fafaeer 9 [afeanmr (aewrfer) e orfaaw, 1993 4, -
. ffFwm2d, -
i. @ (F9) % for, Metafea g gfaeafoa g s, g, -

“(F9) “ATNTeAF (FERredd)” § ag Afw Atsa g, e wrdr wfasgfa i ffiar a
(srfreersn) fafaaw, 1996 [#& (Fwereaw % Regfdi) Waorews, 1996] * dgd
SATHEEAT FT FEATE FIA g TOTEE TR THTOMTS J&T o am 2,

(Fg) “aafrs (Roraadl) Tewfordy yags” ¥ ag TIewifoar y&§as afwda g, S,
TIEETAT o Yo (Aie) gadt gfaar (Fiveae) & aga, A, Faer (AfFam) *
Haer # A7 ured At wiagfaat (FrefREs) & Tewterr stoar [ (G99 / w5a) F
TaYe (§ASTHe) & Fae # aeTiaerTe T STeAT @ T Y3 AT 8§ AT HT ThT;”

2403 GI/2019 (€))]
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IL

IIL.

IV.

ii. T (9) % 99 3% g (M) ¥ 7@, FEtatud g efq:wrrfua B s, saiy, -

“(TF) “qEQA” H FeRd AR FT Iagia "feer (AHEEe) ateteae, 1956
[t FiveFed (WIe) a2, 1956] it &M< 2 & @< (W) F dgd A=~ awqu
sfava 8 o S et FriRE spersht (w et shatfes) & sievarsr grdt &)

iii. =T () Mefatea & sfaearfea gr s, iy, -

“(Th) “qrehiterar | Tl =t o geafam sfagfeat (Rt st awgert (=) &
Tl gTiaTy (Ffess) e &)
iv. gT (@) e & vfaeerrfoa gy o, s, -

“(TE) “TIERI o e F IS VAT SATh SATHST g, ST AT o a1 iy 7% dfaar (B
T FHtveare) T TRT T FHATT (SASTH) F AT |, AATg adT g AT Haer aq1 ¢ AT A8h
T AT, TATRAT, ATgah it Trasgradi (Rt a1 aget ([SH) & Tehiodr ST9@T
fAfert (T / 2w 7 weYw A1 FEred war g (TR =g Jefes TewerT yaes & =0
H 77 e foely =7 H):

Tiq g T wEwifera yaew wEredr Feafvat (Fedr shatesy) & awatas fvem
(RS Teawe) &t araa o ST arelt qaar (Beast) § 919 Feqe § A7 o\ e
(SATETT | ¥eT) FF THAT |”

v. @@= (%) % fou, Referfad g wfaeenta gr s, s, -

“(=%) “afagiaar & gfagfa d@feer (FREae) atafaaa, 1956 [Fregies fivdaed
(FIaeE) U, 1956) #T oI 2 FF @ (W) ® v wiveriya wiagfhat (R
atrSa €

(=) “STasIfaat FT U I § € g [eifid wfasa sgm w6, 1997 (R
AT =hw, 1997) F sqame wiagiaat (R #1 34w 34T afava g

Bt 14 %, su-fafiaw (1) ®, @= (@) 9, sT-ue (xi) Faferfe & gfeenfa g s,

“(xii) STt (TR ETeT) 3T aeqel i ATS=eT (Feeet);”

= 169 #, su-fafFaw (2) * va, Feriea - @t G s,

“(3) FHITEET Fcar=rt (SREfess) § Adad (R / S1) FIA a1 Todh TRl Ta4H
ATHTEAT (FEEITSAT) Hl FFT<h FHam 17

it 21 %, su-fafaaw (1) 7, @ (%) et & stoenfa g s, s, -

“() TTEHITAT &l HTAAT (FIETAe) TAT oA, Tragia (R & a&qet (S9) &7
AT, STl =T ST, TRl | g1 Tedsh TIagld T JoF, Tl 1 qaT, T 0
o, qHat 9 37 Fare it qE A TR T fe (Hehiord) I

[FErsTT-111/4/314T./42/19]
AT AT, reqeT
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91 feogur
1. o affw, s afagfe sie BfRwr @ [@eamr @@ @wtes) sags] &R, 1993,
Fft/meE/92/111, 7 STFa<Y 1993 FT ATXA & LS9, AN 11, @< 3(ii) & Thrfara guw o |
2. wredr yfagh s foffws o [w@iesnr (qéwrer) yaeaes) f&fhem, 1993 o, -
(1) 28 Fa¥a¥, 1993 F AT TSI § YHIAA, Ay gfagfa e AT o ("5
(TrErTeraT) warersh] (Fere) fAafeem, 1993, #r.em. 939(31), gIT
(2) 28 FaFT, 1995 Fr W wfayfa i e s (Fre =1 "@ar) (Ferew) &fHae, 1995,
FT.3T. 939(3T), ETT
(3) 5 SMaY, 1998 F AT F TSI H YA, AT wfafa sfiw faffms aig ["@feemr
(TrEETferaT) weeE] (Femae) fafa=m, 1998, FT.3m. 20 (1), 51T
(4) 30 Trawae, 1999 & WA & TSI H THI1AG, AT Taqia i Gfvms are ["@eemr
(TreETeraT) weerE] (Feme) fafaam, 1999, Fr.3m. 798 (1), 5T
(5) 22 wTad, 2000 & 9RA F TSI H THAG, ARG T i FAaT ae ["@EanT
(TrErferaT) yaersh] (Ferree) fafR=w, 2000, F1.3. 146 (31), =T
(6) 28 wT=, 2000 FT ATIT o TSI | THRTIAT, ATLAT TTasiid i fafemT are (wfasgfa s
FTATTERTOT T erdier) (Semrer) farfa=m, 2000, F1.3m. 278 (31), 51T

(7) 29 wZ, 2001 &1 "y whagfa siv e O (weafd=t g RfRam aarg) (@)
faff=m, 2001, =1.3m. 476 (31), TTET

(8) 27 frawaw, 2002 Fr ATy whaygfa =i faffmr 3 (= srfaerrdt g sti= #32a sfw onfeq
et e & form whwam) e, 2002, #1.3m. 1045(=), 5120

(9) 11 s=pa¥, 2002 =1 AT gfagfa siw &ffwr 9 [@fEarr (aEwifemn) y&ees) (Fere)
fafa=m, 2002, 1.3 1087(31), 51T

(10) 10 ¥TH, 2004 T ARAE TAs(d 3T AT T (STLE AT I Afh % &0 qr9aE)
faffer, 2004, F1.3m. 398 (31), ET

(11) 27 w2, 2004 Fr A" Ffaqfa v @fFAw 9 [F@ewmr (TEwrfer) yaas] (Fere)
f&ff=m, 2004, =1.31. 654(37), TTT

(12) 5 AT, 2006 T ATA FAgfa e AfFw I (@ (TEwrferT) yaus] (Fere)
faff=m, 2006, F1.31. 997 (31), TIT

(13) 7 fEawsw, 2006 = s gfavgfa i @fFwg e [@iEawr (@@t yw&@as] (G
Totrer) fateam, 2006, F1.31. 1450(37), 51T

(14) 30 Faw=¥, 2006 #1 Wi gfagfa o Affwr O [@faarr (TEwrfer) seew] (fa
Terrere) fafH =, 2006, 1.5, 2053(31), T

(15) 26 w<, 2008 = W wfagfa v faffms a1 (weaadt) fafa=w, 2008, srfeg=mT .
TATS] -/ TTA/2008/11/126538, 51T

(16) 11 3mTed, 2008 FH AT TAH(d ¥ AAET FE [HETNT (TERITEAT) TTeF] (FTe)
e, 2008, ATIH=AT . TATST-UASEN/S104/2008/19/134764, T=T
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(17) 10 %y, 2012 F 9T gfagfa i AfFwr i [@fEamr (@@wfer) wae] (Sera)
faff=w, 2012, stfaeg=mT o1, |, ver, v St.-ua. s, /6. ue./2011-12/37/3689, 31T

(18) 2 S=&Y, 2017 &t wed wfaygfa siv s a1 ["@iewnr (dewferr) seas] (Sere)
e =w, 2016, ATag=ET €. HE1/UA. T 2.-UF. A3 /S1.07./2016-17/019, TRT

(19) 6 wr=, 2017 & 9 YA & @R @ (F| &1 wEE s A &+ 1
mreay) (Feee) fAfEw, 2017, #. 9/ TS .-UA LSS, U./2016-17/037, 51T
Terterd gu |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 10th May, 2019
Securities and Exchange Board of India (Portfolio Managers)

(Amendment) Regulations, 2019

No. SEBI/LAD-NRO/GN/2019/17.—In exercise of the powers conferred by section 30 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 (Portfolio Managers)
Regulations, 1993, namely —

1. These Regulations may be called the Securities and Exchange Board of India (Portfolio Managers)

(Amendment) Regulations, 2019.

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 (Portfolio Managers) Regulations, 1993, -
I in regulation 2, -
1. for clause (af), the following clauses shall be substituted, namely,-
“(af) “custodian” means a person who has been granted a certificate of
registration to carry on the business of custodian under the Securities and
Exchange Board of India (Custodian) Regulations, 1996;
(ag) “discretionary portfolio manager” means a portfolio manager who
exercises or may exercise, under a contract relating to portfolio management,
any degree of discretion as to the investments or management of the portfolio of
securities or the funds of the client, as the case may be;”
ii. after clause (b) and before clause (c), the following clause shall be inserted, namely, -
“(ba) “goods” means the goods notified by the Central Government under clause
(be) of section 2 of the Securities Contracts (Regulation) Act, 1956 and forming
the underlying of any commodity derivative;”
iii.  in clause (ca), after the word “securities” and before the word “belonging”, the words

“and goods” shall be inserted;
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1v. in clause (cb), -
a. after the word “securities” and before the word “or”, the words “or goods”
shall be inserted;
b. the following proviso shall be inserted, namely,-
“Provided that the Portfolio Manager may also deal in goods received in
delivery against physical settlement of commodity derivatives.”
V. for clause (ea), the following clauses shall be substituted, namely,-
“(ea) “securities” mean securities as defined in clause (h) of section 2 of the
Securities Contracts (Regulation) Act, 1956;
(eb) “securities lending” means the securities lending as per the Securities
Lending Scheme, 1997 specified by the Board;”
1L in regulation 14, in sub-regulation (1), in clause (b), in sub-clause (xii), after the word
“securities” and before the symbol *;”, the words “and goods” shall be inserted,;
III.  in regulation 16B, after sub-regulation (2), following sub-regulation shall be inserted,
namely,-
“(3) Every Portfolio Manager who deals in commodity derivatives shall appoint a
custodian.”
IV. in regulation 21, in sub-regulation (1), in clause (a), -
a. after the word “of security” and before the word and symbol “, number”, the
words “and goods” shall be inserted;
b. after the word “in the portfolio” and before the word and symbol “, cash”, the

words and symbol “, units of goods, value of goods” shall be inserted;

[ADVT.-I11/4/Exty./42/19]
AJAY TYAGTI, Chairman

Footnote:

1. The Securities and Exchange Board of India (Portfolio Managers) Regulations, 1993 were issued under
S.0. No. SEBI/LE/93/1II dated January 7, 1993 published in the Gazette of India, Part II, Section 3(ii) dated
January 7, 1993.

2. The Securities and Exchange Board of India (Portfolio Managers) Regulations, 1993 were subsequently
amended on,—

(1)  November 28, 1993 by, SEBI (Portfolio Managers) (Amendment) Regulations, 1993 published in
the Official Gazette vide S.O.No. 939(E).

(2) November 28, 1995 by SEBI (Payment of Fees) (Amendment) Regulations, 1995 vide S.O
No0.939 (E).

(3) January 05, 1998 by SEBI (Portfolio Managers) (Amendment) Regulations, 1998
published in the Official Gazette vide S.O.No. 20 (E).
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September 30, 1999 by SEBI (Portfolio Managers) (Amendment) Regulations, 1999 published in
the Official Gazette vide S.O. No. 793 (E)

February 22, 2000 by SEBI (Portfolio Managers)(Amendment) Regulations, 2000 published in
the Official Gazette vide S.O. No. 146 (E).

March 28, 2000 by SEBI (Appeal to Securities Appellate Tribunal) (Amendment) Regulations,
2000 published in the Official Gazette vide S.O. No. 278(E).

May 29, 2001 by SEBI (Investment Advice by Intermediaries)(Amendment) Regulations,
2001 vide S.O. No. 476(E).

September 27, 2002 by SEBI (Procedure for Holding Enquiry by Enquiry Officer and
Imposing Penalty) Regulations, 2002 vide S.O. No. 1045 (E).

October 11, 2002 by SEBI (Portfolio Managers) (Amendment) Regulations, 2002 vide S.O. No.
1087 (E)

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

May 27, 2004 by SEBI (Portfolio Managers) (Amendment) Regulations, 2004 vide S.O. No.
654 (E).

July 5, 2006 by SEBI (Portfolio Managers) (Amendment) Regulations, 2006 vide S.O. No. 997 (E).

September 7, 2006 by SEBI (Portfolio Managers) (Second Amendment) Regulations, 2006 vide
S.0. No. 1450 (E).

November 30, 2006 by SEBI (Portfolio Managers) (Third Amendment) Regulations, 2006 vide
S.0. No. 2053 (E).

May 26, 2008 by the Securities and Exchange Board of India (Intermediaries)
Regulations, 2008 vide Notification No. LAD/NRO/GN/2008/11/126538.

August 11, 2008 by SEBI (Portfolio Managers) (Amendment) Regulations, 2008 vide
Notification No. LAD-NRO/GN/2008/19/134764.

February 10, 2012 by SEBI (Portfolio Managers) (Amendment) Regulations, 2012 vide
Notification No. LAD-NRO/GN/2011-12/37/3689.

January 02, 2017 by SEBI (Portfolio Managers) (Amendment) Regulations, 2016 vide
Notification No. SEBI/LAD/NRO/GN/2016-17/019.

March 06, 2017 by Securities and Exchange Board of India (Payment of Fees and Mode of
Payment) (Amendment) Regulations, 2017 vide No. SEBI/LAD/NRO/GN/2016-17/037.
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