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AT wffa sie Rt a1
RIESSRL
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AT wffa sie Rt a1
[erawteas fafRem (e [Afeet] (at=at @y &R, 2021

. /TAUS-UASEA/SITA/2021/57 . — a7, A gfagia =i FfFaT 9 ataf==e, 1992 (1992
FT 15) T g7 11 FT IT-LTT (2) F @ (1) F qTT Tr5T 91T 30 FIT TS 6T T2 AOfFAT FT TH0 Fd g, TAZTET
A Sfagfa #w @fFas a1 [shasteas fafvema (Feren) Ffeat] &fFem, 2012 #1 s gorea #3 & forg

1. = Rt @ wrde afodfa =i [fRwe @ [srasteas [Ram (Fa) f[feai] (@t=at @)
farfa=re, 2021 F=1 ST T |

2. I TSI H I TR arrd § fqa o amg g

wiq 7 T fAfFae 15 ¥ su-fAfem (1) % 9= (7) § 0 10 doiys Tuas § 9% T f arg &
T B |
3. Ay wfayfa i faffma ae [sraatcas e (Reen) Ffeat] AR, 2012 -
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Tt 2 & su-fffaw (1) @< (3) F v, Fetated g siq:enfug T s, srarq,-

(FF) “dE-1AF9 (F1-3AAEEHE) FT T F - g T FFI-Il FT SrgForE fAaer [@fe (R
[HIe=ART zravede B8] & Ja9F IT JTT9%F (F714%) IT [739% FRT 37 g7a¢2l #91791 (UHT #9179
fomd Raer =7 ar7) & @7 737 A3, G odt gav-1 a1 g77-Il #1 srqwters [aT &t (Efaan)
fAaer #<d1 g7 (51):

T TE [F srg@icrw fAaer [fe # [RIaF gRT Gg-1R39 (#-z74¢2d2) Tg-339 (F1-z7ae2q2)
TIEEIAIT JaEF & TRY 37T TT077, a1 Fred1q glayfa i @aaT a1 (qdwifaar yag) @7,
2020 7 3@ 33T AT 8 17

. faffaw 15 & so-faffaa (1) #,

gz () Fefoted & yiaeated g1 o, o741, -

(B) ITTF IT JIAITF (FI1I%) IT TE-1739% (F1-3739¢2%) FIRT 131 s7a¢d] #7471 & 7 17 a1t
TG-1739r F1 91T 1T SATHICTF AT [F1er & [Faer #71 ot iz #1 qorr 4 S7aT fga#< 781 5191
TRg 77 [F 3 zmaed] 91 § 37 17 arer ag-1aar (#l-z7aeede) & A9 (Tfvie) #1 9d s
(74 fd#re &7 T877 iz 91 a3 §) 91 51 51917, Siell sqwicns [@a<r [Afa # [ & araad &
7RG 75 7 [F IR TRqF 5 AT F a1 g7 #1 ARG & Tg-1A39T (F1-57a72He) F qrEd § &
Y &I 1

@z () Mefortea & sfaeataa gr s, i, -

() FF-1l #1 FAFFTF [FFT [Ffaar @3l oF s73e2] #9471 #1 gHag ((Ees) 5321 7 & dieq
o (72 582 §o) ¥ & Jia9ra & gfa® #7 [Aaer 78] #2911 7 3541 vF zmaed] #F741 #1 gHas
(ferfeez) 1321 & farer giagfaar (RFgRats) 7, Teaer &7 & 77 577 a7 73 1991 #1 it
T A3 3=, [T [REFr (5s) # a@ giaerd & sfa® &7 [Aa<r 781 #1-

T 77 13 TS [AF9UF] # [T Seq1e% [F39r #3757 T977 TT BT (Ta7-1/l #1 STqHIcT%F a9
fAfer %) BT vF z7awet Fu41 FT gHag (ffees) 32T 7 gz afeq goq (A g8z 77) # &g
TIGT TF FT R34 FT T4 A7 [361 TF 379%21 #7941 #1 gHiag (fafees) s13et T (e gfaqiaar
(FFgRETT) 7. Ie7e7 &7 @ 7T 77 Sqaoq® 739 [Afaar #1 gfA21 7 [aer #<%, [3a7r7 Afear
(%) & 14 TJIGUT TF 7T 39 7 T3,

it 20 & Su-fafaTw (14) F wamq, Feferfaa siaeata G s, sera-

(15) g% zaed] FUfAal #1 graqiaql (AFgRel) & [Faa 737 F da¢ 4, ag-1339 (FI-
graeede) TIZHITAAT JAEF [SaT G 1T Fiayia i @77 a5 (72w ga6F) @faaw, 2020
T Foeld 397 AT §] F A1gH & (AT (AT [379F F aarg T (TSArseid) 4417 71T 7@ R,
STET TE ATHICTH 79T fATe f[Aa9r FIAT 51 ST Ja£I7 I Z1<T 1347 17 5117

AT AT, 37T

[FEr=sTae-111/4/211./411/2021-22]
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91 fereqr

1. whir wfagfe o ffwr @ saates Gfam (@) @fean #fREw, 2012, & waode-
T3 3L/S.T./2012-13/04/11262, 21 7 2012 T AT & TSI H THIAT T |

2. wrra gfasfa s fBfam a1 [snawfeus fafvam (Reen) Ffeat] B, 2012 g, -

(1)

(2)

©)

(7)

(8)

(9)

(10)

(11)

16 fErawew, 2013 F1 9T Sadqfd i [T a8 [srgateas Efvam ((Faen) e (@ere)
fafam, 2013, 5. TAUST-UATEN/SUA/2013-14/24/657 3, T

23 7, 2014 FT A Sfaqia o7 @fFaT aE (e #71 "9em) (@aree) @, 2014, 9. 1.0 -
T 3AT.3./50.T7./2014-15/03/1089, 12T

26 e, 2014 F1 9™ gaga siv @fFwr T (REa swee Fag =m) [, 2014, 9.
T, 02T /U. 3.3/, T7./2014-15/11/1576, 51T

14 sFTEq, 2015 &1 9 gfagia e @faT i [sraatcus AfRgm (FReer) [femt] (wereE)
fataerm, 2015, 7. F/0. T ST .-UA. A A/ST.0H./2015-16/011, 51T

4 SFr, 2017 & AT Sfafa s FfFwT T [snaateas Afam (Feen) fed] (@erree) &fEem,
2016, . Ff/T. T ST, -UA. .. /3. 74./2016-17/026, FTT

6 1=, 2017 &7 WA STl oY AfAwT a2 (Fe 7 Sar s sprar &1 77e9®) (Ferree) &,
2017, &. Hf/T. T ST, -UA. .. /3. 09./2016-17/037, FTT

1 S, 2018 &1 AT Wi =i FfFwT e [snawfeas fEafaam (Faer) fAfeed] (") G,
2018, &. F=t/US. T ST .-UA. 3.3/, 17./2018/19, 51T

10 7=, 2019 &7 A Tl & BFfawT T [sraatcas fEafvam (Feer) Fet] (Geram) G,
2019, §. /U T3, -U. 3. 3./, U4./2019/16, 5TT

17 o19=, 2020 T AT TA9fd e @fFaT 9 (Ggeedr deatw) ("@aaree) @ =, 2020, .
AT/TA. T E U /Sue/2020/10, 51T

19 opaT, 2020 F ARAE T T By T [srgatcrs A (Feen) @it (Fera)
fatarm, 2020, . F/T. T /033 /. U./2020/37, 51T

8 ST, 2021 F AT T T s EAfawg a1 [snaieas AfFam (Feren) [fed] (werree) &faem,
2021, &. &1/U. TS, /UT. A3 /5(1.09./2021/01, 51T

(12) 5 52, 2021 & " gfaqia i GfFaT T [saatcrs GfRam ((Fae) [fei] (G gy

(13)

(14)

(15)

faffaw, 2021, . Fdt/oe. v Y. -u. 3T A AR, UA /2021721, 51T
3 emTEd, 2021 F AT giagfa e FfFwT e (Ggeed deat) ("@eorae) &fEem, 2021, 4.
e/ TATST-UAATA/STTA/2021/30, FTRT

3 ITEd, 2021 F AT Ffasfa i AfFaT a1 [sraaters e (Faen) @feat] (@ e dere)
faffaw, 2021, 9. FE/TATI-TAATA/STUA/2021/33, T

13 eRTEd, 2021 FT AT ST i AfFwT e [snawteus A (Feren) [feat] @ rar gerem)
aff=e, 2021, 9. HE/0A. T2, -UH. 3./, T./2021/41, FTT St gu o |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 9th November, 2021

SECURITIES AND EXCHANGE BOARD OF INDIA (ALTERNATIVE INVESTMENT FUNDS) (FIFTH

1.

AMENDMENT) REGULATIONS, 2021

SEBI/LAD-NRO/GN/2021/57.— 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 (Alternative Investment
Funds) Regulations, 2012, hamely—

These Regulations may be called the Securities and Exchange Board of India (Alternative Investment Funds)
(Fifth Amendment) Regulations, 2021.

They shall come into force on the thirtieth day from the date of their publication in the Official Gazette:

Provided that the amendments to clause (ii) of sub-regulation Il of regulation 3 of these Regulations shall
come into force on the date of their publication in the Official Gazette.

In the Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012,—

After clause (f) of sub-regulation (1) of regulation 2, the following clause shall be inserted, namely,-

“(fa) “Co-investment”’ means investment made by a Manager or Sponsor or investor of Category I and
Il Alternative Investment Fund(s) in investee companies where such Category | or Category Il
Alternative Investment Fund(s) make investment:

Provided that Co-investment by investors of Alternative Investment Fund shall be through a Co-
investment Portfolio Manager as specified under the Securities and Exchange Board of India
(Portfolio Managers) Regulations, 2020;”

in sub-regulation (1) of regulation 15,
i clause (b) shall be substituted with the following, namely,-

“(b) The terms of Co-investment in an investee company by a Manager or Sponsor or co-
investor, shall not be more favourable than the terms of investment of the Alternative
Investment Fund:

Provided that the terms of exit from the Co-investment in an investee company including the
timing of exit shall be identical to the terms applicable to that of exit of the Alternative
Investment Fund:

Provided further that the above proviso shall be applicable only for co-investment made from
the date of coming into force of this regulation;

ii. clause (d) shall be substituted with the following, namely,-

“(d) Category Il Alternative Investment Funds shall invest not more than ten per cent of
the net asset value in listed equity of an Investee Company and shall invest not more than
ten per cent of the investable funds in securities other than listed equity of an Investee
Company, directly or through investment in units of other Alternative Investment Funds:

Provided that large value funds for accredited investors of Category Ill Alternative
Investment Funds may invest up to twenty per cent of the net asset value in listed equity of
an Investee Company and may invest up to twenty per cent of the investable funds in
securities other than listed equity of an Investee Company, directly or through investment in
units of other Alternative Investment Funds,”

After sub-regulation (14) of regulation 20, the following shall be inserted, namely-

“(15) The manager shall not provide advisory services to any investor other than the clients of Co-
investment Portfolio Manager as specified in the Securities and Exchange Board of India (Portfolio
Managers) Regulations, 2020, for investment in securities of investee companies where the Alternative
Investment Fund managed by it makes investment.”

AJAY TYAGI ,Chairman
[ADVT .-111/4/Exty./411/2021-22]
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Footnote:

1.

The Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012
were published in the Gazette of India on May 21, 2012 vide No. SEBI/LAD-NRO/GN/2012-
13/04/11262.

The Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012
were subsequently amended on,—

(1)

)

3)

(4)

()

(6)

()

(8)

©)

16th September, 2013 by the Securities and Exchange Board of India (Alternative Investment
Funds) (Amendment) Regulations, 2013 vide No. LAD-NRO/GN/2013-14/24/6573.

23rd May, 2014 by the Securities and Exchange Board of India (Payment of Fees) (Amendment)
Regulations, 2014 vide No. LAD-NRO/GN/2014-15/03/1089.

26th September, 2014 by the Securities and Exchange Board of India (Real Estate Investment
Trusts) Regulations, 2014 vide No. LAD-NRO/GN/2014-15/11/1576.

14th August, 2015 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2015 vide No. SEBI/LAD-NRO/GN/2015-16/011.

4th January, 2017 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2016 vide No. SEBI/LAD/NRO/GN/2016-17/026.

6th March, 2017 by the 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.

1st June, 2018 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2018 vide No. SEBI/LAD/NRO/GN/2018/19.

10th May, 2019 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2019 vide No. SEBI/LAD/NRO/GN/2019/16.

17 April, 2020 by the Securities and Exchange Board of India (Regulatory Sandbox)
(Amendment) Regulations, 2020 vide No. SEBI/LAD-NRO/GN/2020/10.

(10) 19th October, 2020 by the Securities and Exchange Board of India (Alternative Investment

Funds) (Amendment) Regulations, 2020 vide No. SEBI/LAD/NRO/GN/2020/37.

(11) 8th January, 2021 by the Securities and Exchange Board of India (Alternative Investment

Funds) (Amendment) Regulations, 2021 vide No. SEBI/LAD/NRO/GN/2021/01.

(12) 5th May, 2021 by the Securities and Exchange Board of India (Alternative Investment Funds)

(13)

(14)

(15)

(Second Amendment) Regulations, 2021 vide No SEBI/LAD-NRO/GN/2021/21.

3rd August, 2021 by the (Regulatory Sandbox) (Amendment) Regulations, 2021 vide No.
SEBI/LAD-NRO/GN/2021/30.

3rd August, 2021 by the Securities and Exchange Board of India (Alternative Investment
Funds) (Third Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/33.

13th August, 2021 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Fourth Amendment) Regulations, 2021 vide No. SEBI.LAD-NRO/GN/2021/41
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