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W ", /O I -G T./2022/89.—FTE, wRAT Wiagfa s AT &
gfarfa=rm, 1992 (1992 1 15) #F¥ =T 11 F¥ IT-41=T (1), aT<T 11 Y IT-4TT (2) F T (T@F) UF @ (M)
FAT GTRT 12 &7 IT-ATT (1) TF SU-ATXT (19) F 917 9f5aq &mer 30 i IT-m=T (1) T &= 6T TS
STfRFAT T TN FXd g0, TagT Sdid Fiaqfa i fAfaws are [snasfeos GfRam (FeEern) [t
A=, 2012 7 i< "erree F3 % foru Mot == a=mar g, o1, -

1. = RfRFEr 1 9 gagfa siw ffFar T [sraaters FfFam (Faer) [t (@@
Terrere) AfF=w, 2022 Fg7 57 79T |

2. I TAHTH TS | THF TR il TG FH AR G0 |
3. 9 yfaqf siw fafame a1 [srawters fafvem (e ffeed] e, 2012 9-
I e 2 F so-ffaw (1) 7,
i. =T (d)F are, AufriEg @ (99) ST S0, i -
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(TF) ‘AT T FHIT F I59T & q7 G’ FT TGT T FIIT, T ARAT Flaqla i
fAfFaT 1S [T51 7 [R7aT (397) ST FFS1F7 9677 [[Fi797, 2018 [F7 (797
Hiw Ffizer vs Reraie Reracdzs) Tgae, 2018] # 379 292% # @< (5) &

gz (9) & arg, FufiEg @ (7F), (79), (A7) i (F9) S S0, 777,

(TF) “GrorT TSRITZ” FT q@1 T g, ST AR Fiayia ST @175 a5 [T FT
AT (597) FIT JFLIFTT 77T [@1799, 2018 & [A1A7H 292% # @< () 4 584
fere frm o &

(7@) “GIIT 37972 B FT T § a5 AqHICTF 1799 (714 (Flea<iled s7aeade %3),
ST geT TIT 9T qIEIE FEET (A d99) F1 giagiaar (faeglRdte), i9er ar
TIIRTRT BT (T3 323%2) & SraT a19rer USRI 1 Jiaqiaal (fagReis) g
faaer #XdT & ST F1 39 [ (FS) FRT THIT 1 FIAET G517 # a4¢ F [Feiia
() “TI9IT T2 GFgFT” FT g1 T S, ST AT Jiaqia e @RaT i [7e1
FT [ATHT (397) ST FFIFT FIETT] [A1377, 2018 F @177 292% # @< (7) &
g3 [ 397 g9 2;

(T5) “@rereT A1 FT % & 7 12 ST 9T ZF9Fe BT IT T F972 B #1 T 19]
G UF 3391 # TRT #1 710, fAegiT [R39 i are #8777 # 7 787 afes
FAT THTT FATI % 3377 T 1797 51,7

T (F) T ST |

. =g 3 ¥, su-fRffaw @) o @ &) &, a3t “grErfas g=F [AfET7 F =" 97 gaw
“GIIreT ZFIFE HE AT ST0 |

. FFFw 104,

T (F) F T I AT @< 31 ST, 3797 -

(F) SFeTF [fAgr (Rae) [l 7R ST #7% @ 41 [Faas & a1 327
T, (BT T8 Tg 799 717 27, A=/ g7 7 Sf7ardT i &1

T TE 3 T 7972 BT T GIIT 797 BT #1 T4 GIerer Jiae €1 TRt #7

=T (@) #,
F. o o5 v o e e ST
. ©T () % 97, Feferiad aiqH et ST, 797q, -
“UI TF [F TIT SEGFE B 1 AT THIH FT F9G T4 & F7 717 795 377
W—m.u
gz () ¥,
F. TAL TG A, T % e o Few e S
. AL TIE F a1E, Fetrfad wiqE et S, srav-
“TT FF ST # S G $FaE BT Faa 1T @ FgET & TgT
TEiEd ar gHlaE (Ffees) g7 ary 7 #41+ # 3597 & a7 as7 #

glaqfaar (RFgRdis) & & R #3ar 8, 3% 1 & vaer [A39% F127
FH T FH G ATG T7F FT [A39T 39T ST,
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1v. fafaw 16 #, su-fafaaw (4) ¥,

i.  STeR “GrHTIGF FH (A1 F T UT 97 “GIorer sE9FE H AT ATUA |

i. ET(F)® T I MAET G AT ST, 77, -
“fAFUTIT THFH F FH G FH TAGTL JIGUT THH FT 397 GrHIGE FEHT (TIrer
7)) F1 g gfayiagl (Fafafes fagRds) a1 grierd BT (arEatorT
g2e2) H 397 STO9T 7 IS FEET (T d9%0) #1 giael 7 3T ST ar
FI9IT GaXqTEd %1 giayiadr (gt & @47 srar:
TRT TF 13 HIGET T FF9FE BE F1HT 1 [RAUINT THH T RIT GIer w2iF

TFIET F TgT AaediFa IT gHIAE (f1ees) ‘arq 7 #4717 F 3297 & a7 U g5
#1 giaqiaar (fAagRdis) & #3 a3, 9% [0 39 373 F177 130 77 a1 739 &

T & ST FH & F7 75% [R39%7 & 77 ag9iqd @41 51911,

i. @T (@) F UgS TAF U, T5RI “THIG TG T9F7F €AW W AT FF 777 97 A
ST |

iv.  ET (F) F TqH & arg, FeferiEd g9 (@) SET S, 690, -
(@F) @< (F) i @5 () F JITEI F ZIT 5T H, 3T TIT whF gFaET # Tat
TAEIFT AT FHIGZ (F1122<) T 3] ‘T T FH17 % 329T § a7 @37 % [0 &1
oF 37 TT GrereT FFE BT AT g # T A1 FEE B #1 A F [T
THH FT IT-JIGUT [F3F9T @l gaFa=or # g1 Aae21Fa 7 g9 ([fees) Ty T
FHTT F I297 T 7 U G241 F1 Jlaqlaar (fGFgReis) 4 #37 #1 sqaia g1t 17

v. ©T () H, qeai “GrHIGF FEHITF TN U Ok 3% e “grarfas s=ran (g
F=71) IT FI9IT TSTITEFT AT ST |

vi.  @T () g ST |

vii.  TEHAT ATHAT — TET H, TRU-F H, WI-1 §, €@ () H, 3U-G< (2) H, M5 “GHIGF
FE (3187 TA UX 9Te8 “GIIIT ZFiFE B AT SATU |

ATt T =, AT
[FrsTTa=T 111/4/379T./193/2022-23]

91 feroqr
1. I wfagfa =i @femT 9 [snasters ARgm (Feer) [t &, 2012, 9. va.ude-

2.

U3/ T./2012-13/04/11262, 21 7S 2012 T AT & TSI H THIAT T |

AT Wi o fafawT a2 [snasfeus AfRem (Reen) @fet] &A=, 2012 qeraT, -

(1) 16 Fawaw, 2013 F IR Taqha 3T @fFmT T [sraateus AfFame (Feer) [Afded]
(Frerrare) TR, 2013, &, TAUS-UAATA/SHUA/2013-14/24/6573, 51T

(2) 23 ¥E, 2014 T AT VAl i @fFwT a1 (Fe #1 gem) (") @faa, 2014, 9.
T U -UA. 3. 3./, T./2014-15/03/1089, 51T

(3) 26 fawaw, 2014 Fr wed Al siw &fawT 9 (Raa geee e =) AR, 2014,
. U UET /U, 1A./2014-15/11/1576, ZT2T

(4) 14 s, 2015 F AT Iaqa e @faay T [snaaeds e (Faen) [
(wrotrer) fAfRaw, 2015, €. F/mer. v S .-u. 312,350, 74./2015-16/011, 51T
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(5) 4 SEdd, 2017 & AT Gadqfa T @fFaT @ [srawtens e (Feer) ffae)]
(Fremrer) fafeaw, 2016, & |edT/uer. U 3. -u. 3 30 /5.1+./2016-17/026, 51T

(6) 6 W=, 2017 F ARG TAqfd 7 BfFET a (B F7 e T A w1 A7)
(Frerrere) AfFaw, 2017, 5. T/0. 0,21, -U. A /ST1.04./2016-17/037, 5T

(7) 1S, 2018 & AT Fragfd 3T AfAaT a1 [qsteas Efaam (Faer) [Afaei] (Fere)
faffaw, 2018, 7. /TS .-U. . 3A/ST.UA./2018/19, TT=T

(8) 10 ¥z, 2019 T ARAH T ¥ AAHT a7 [safcas ataear (Ferer) et (Ferre)
faff=m, 2019, #. /U0 .-U. A AL/ST.UA./2019/16, TTRT

(9) 17 ¥, 2020 Fr W g ¢ @ a9 (Gaeed deatw) (Gerge) &,
2020, §. /U, U ST .-UeA/SHu/2020/10, gT=T

(10) 19 ¥=pa%, 2020 &1 qredts sfagfa =i @fawr 9 [arawfers ffReam (@) ffeed)
(Frerrare) AR, 2020, 7. T/TA. T, /UA. AL/, 0A./2020/37, FIT

(11) 8 SWady, 2021 F W wfagfy =iw Fffws 9 [srasters AfRam (FRaen) Ffae)
(o) AR, 2021, 7. F/UA. 02T /0A. 3L/, 1F./2021/01, FIRT

(12) 5 7\, 2021 & ARG Saqia & @FaT T [srawtcs Gfveam ((Faen) @At (@@=
Torrerer) fafa=m, 2021, . F=/Ue. U .- 3.3/, 1HL/2021/21, 5T

(13) 3 =RTEd, 2021 &1 AT TS ofie A a8 (Wgeredy deatw) (Feree) fafaam, 2021,
T, A/ TATS -UAACA/SHu=/2021/30, TTT

(14) 3 3RTEd, 2021 &7 AAT gl i @ 91 [sraateas Afaam (Feer) [iemt] (e
Terrere) fafa=m, 2021, . HE1/TAUS I-UAA/ST0=/2021/33, 5T

(15) 13 swrEa, 2021 FT A Siagia o @ a1 [srqewtcas AfAem (Feer) ffeet] @
Teorrere) fafa=m, 2021, 9. /0. TS .-UA. .30 /50.07./2021/41, 52T

(16) 9 awaY, 2021 T ARG Frafd 3 AfawT a1 [srgwfcas AfAam (e Ffeat] (at=at
Teorrere) fafa=m, 2021, . A/ TATS-UANA/SATTA/2021/57, 5T

(17) 24 S9att, 2022 & ORGF Jaga i AT T [sgaeds A (Ferer) [feed]
(Femrare) AR, 2022, 7. A /T, T 2T .-UF. M A /ST.UH./2022/68, TTT

(18) 16 ®TH, 2022 FT AT VAT Y =T T2 [Mqafeas fafverT (Feaer) Miet] (e
Terrere) fafa=m, 2022, 9. &1/, T3, -U. A1, 30. /50, 01./2022/75, 5T

HIMTET g0 o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 25th July, 2022

[SECURITIES AND EXCHANGE BOARD OF INDIA (ALTERNATIVE INVESTMENT FUNDS)|

(THIRD AMENDMENT) REGULATIONS, 2022

F. No. SEBI/LAD-NRO/GN/2022/89.—In exercise of the powers conferred by sub-section (1) of
Section 30 read with sub-section (1) of Section 11, clause (ba) and clause (c) of sub-section (2) of Section
11 and sub-section (1) and (1B) of Section 12 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, namely, —
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1. These Regulations may be called the Securities and Exchange Board of India (Alternative
Investment Funds) (.....Amendment) Regulations, 2022.

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 (Alternative Investment Funds) Regulations,
2012,—

I.  In sub-regulation (1) of regulation 2,
1. After clause (q), the following clause (qa) shall be inserted, namely, -

“(qa) “not for profit organization” shall have the same meaning as assigned to it
in clause (e) of regulation 2924 of the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2018,

ii.  after clause (t), the following clauses (ta), (tb), (tc) and (td) shall be inserted,
namely, -

“(ta) “social enterprise” shall have the same meaning as assigned to it in clause
(h) of regulation 2924 of the Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018;

(tb) “social impact fund” means an Alternative Investment Fund which invests
primarily in securities, units or partnership interest of social ventures or securities
of social enterprises and which satisfies the social performance norms laid down
by the fund;

(tc) “social stock exchange” shall have the same meaning as assigned to it in
clause (i) of regulation 2924 of the Securities and Exchange Board of India (Issue
of Capital and Disclosure Requirements) Regulations, 2018;

(td) “social units” means units issued by a social impact fund or schemes of a
social impact fund to investors who have agreed to receive only social returns or
benefits and no financial returns against their contribution;”

iii.  clause (v) shall be omitted.

II.  Inregulation 3, in sub-regulation (4), in clause (a), the words “social venture funds” shall

’

be substituted with the words “social impact funds”.
III.  Inregulation 10,
1.  inclause (a),
a. the symbol “;” shall be substituted with the symbol “:”.
b. after clause (a), the following proviso shall be inserted, namely,-

“Provided that a social impact fund or schemes of a social impact fund
may also issue social units;”’

ii.  in clause (b),
a. the symbol “;” shall be substituted with the symbol “:”.
b. after clause (b), the following proviso shall be inserted, namely,-

“Provided that each scheme of the social impact fund shall have a corpus
of at least five crore rupees;”

iii.  in clause (¢),

a. in the second proviso, the symbol “;” shall be substituted with the symbol

9

b. after the second proviso, the following proviso shall be inserted, namely,-
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“Provided further that in case of a social impact fund which invests only in
securities of not for profit organizations registered or listed on a social
stock exchange, the minimum value of investment by an individual investor
shall be two lakh rupees,”

IV.  Inregulation 16, in sub-regulation (4) ,

Footnote:
1.

1. the word “venture” shall be substituted with the word “impact”.
ii.  clause (a) shall be substituted with the following, namely,-

“At least seventy-five percent of the investable funds shall be invested in unlisted
securities or partnership interest of social ventures or in units of social ventures or
in securities of social enterprises.:

Provided that an existing social impact fund may invest the remaining investable
funds in securities of not for profit organizations registered or listed on a social
stock exchange with the prior consent of atleast 75% of the investors by value of
their investment;”’

iit.  in the first proviso to clause (b), the words “twenty five lakh rupees” shall be
substituted with the words “ten lakh rupees” .

iv.  after the provisos to clause (b), the following clause (ba) shall be inserted, namely,-

“(ba) Notwithstanding the provisions of clauses (a) and (b), a social impact fund
or schemes of a social impact fund launched exclusively for a not for profit
organization registered or listed on a social stock exchange, shall be permitted to
deploy or invest hundred percent of the investable funds in the securities of not for
profit organizations registered or listed on a social stock exchange.”

v.  in clause (¢), after the words “social ventures” and before the symbol and word “,
provided”, the words “or social enterprises” shall be inserted.

vi.  clause (d) shall be omitted.

vii.  in the FIRST SCHEDULE-FORM, in FORM A, in paragraph 1, in clause (e), in
sub-clause (2), the word “Venture” shall be substituted with the word “Impact”.

MADHABI PURI BUCH, Chairman
[ADVT.-111/4/Exty./193/2022-23]

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) 16" 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.

(2) 23" 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.

(3)  26™ 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.

(4)  14™ 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.

(5) 4™ 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.
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6" 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.

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

10™ 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.

19™ October, 2020 by the Securities and Exchange Board of India (Alternative
Investment Funds) (Amendment) Regulations, 2020 vide No. SEBI/LAD/NRO/
GN/2020/37.

8" January, 2021 by the Securities and Exchange Board of India (Alternative
Investment Funds) (Amendment) Regulations, 2021 vide No. SEBI/LAD/NRO/
GN/2021/01.

5™ May, 2021 by the Securities and Exchange Board of India (Alternative
Investment Funds) (Second Amendment) Regulations, 2021 vide No SEBI/LAD-NRO/
GN/2021/21.

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

3" 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.

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

9™ November, 2021 by the Securities and Exchange Board of India (Alternative
Investment Funds) (Fifth Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/
GN/2021/57.

24™ January,2022 by the Securities and Exchange Board of India (Alternative Investment
Funds) (Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/68.

16™ March, 2022 by the Securities and Exchange Board of India (Alternative Investment
Funds) (Second Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/75.
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