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ARA vy ik R e
[ergfeas fRAfeme (Raer) Rfeat] @ves) f2ffem, 2023
. /O O - AL /SI.TAL/2023-113.—ATE, T afaqfa s e O srferfa,

1992 (1992 T 15) #¥ =T 11 &t IT-GTT (1), gT=T 11 F¥ IT-GTT (2) F &S (TF) T G () TAT &
12 & IT-4TT (1) TH IT-GTT (1) F AT qi5aq 1T 30 ¥ IT-TT (1) FTT T&TH ¥ TS o7RaT T FIT
FLd gU, TAgT AT Sfaqfa i @fvws are [snqswfeus e (Faer) Mfead] e, 2012 77
ST F9Te e o foru Aeterted fafaae a=mar §, 9iq.-
1. == A=t &1 9 afaqia o fRa e [sraacus e (Faen) [fet] (o)
fafe=m, 2023 Fgr ST T |

2. T fafae TS § 3 YT i A w AN g |
3. et wtagfa s ffws e [srawfers Affam (Fae) ffeet) B, 2012 4 -
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= 2 9, 39-fEfFaw (1) ¥, -
i =T (W) % 9T Fefeted g et ST, i, -

() i T T (efYz Reier ) w2t o g, S ATy e - e o
Ja (e Shatea) Mg, 2022” # o+ forw g ger g 17

i. HIS[ET @< () T AT AT (@) T ATUIAT |
e 16 ¥, 3u-faffaw (1) §, 9 (F) F 9 97 @2 (@) ¥ ggd, Muferfed @ ster s,

“(FeF) TaT-1 T s fedes fRerer fAfert 39 oat & s BT [ e 9% =0 ke
iee wa) off omfaer 8] T Jehaft, ST oS g a9 T-997 9¥ Ryt it ST |

B 17 ®, g (7) ¥ 919 &iiv 9@ (3) ¥ vga Ruforfed g St ST, st -
“(areF) wai-1l i sraEteTsw aer [t 39 oadt F aqE wee 9% |\ (FRe Rwiee
TIT) T G AT a9 Fadit, ST ale FT GHT-T877 9 [eiia &t S 1

faffTw 18 #, @< (F%) * a1 oY @< (|) ¥ 9ol (MHfad @< ST STUAT, 3741, -
“(F@) Jai-lll i srgEwicas Fasr [fgat 39 oadi & Jqa Hice 9% w9 (Fee ol
TIT) T G AT a9 T, ST T8 g7 GHT-T877 9 e i Jre 1

fafa=w 20 #, ST-AfFE" (1) #, T TWqH & a8 Ao T3qH SET SITuaT, 87240q,-

“qiq Tg o7 fF Fee 4% B (Fee Rwice @) § auaa w3 a1t yawi- i el &
aFfeus e [fer 1 arsrs (FarFER) 71 YEaE (A9e) J18 7 e gu afiwas
(FESIeae) & FgRe FET T UHT oat e &7 9T FHAM, S Je ger = egia 6t

ST |”

FAAT T, FAATAR (AT
[ aﬂ|'3|'_‘|-|||/4/3THT./547/2022-23]

q1e feoqr ;

1.

AT gayfa &ir @A a1 [srgaters BfRam (e @fed] &Faw, 2012, 9. oaoshe-

T3 A/S.T./2012-13/04/11262, 21 7% 2012 T 9T & TS H THI1AT T |

2.

qre T afagfa e f@faws i [srawfeus fAfaem (Faer) @t &, 2012 qaorar, -

(1) 16 faawa, 2013 &1 9d gfagfa siv G O [sraateus AfFam ((Fae) @feE)]
(Frerrer) fafe=m, 2013, |, TAUST-UFACA/STUH/2013-14/24/6573, 5T

(2) 23 9%, 2014 1 9 gayfa v @fFaT @€ (F9 &1 g99) ("@oage) @faaw, 2014, 4.
U T2, -0 A AT/, 1H./2014-15/03/1089, FT2T

(3) 26 fBrawa, 2014 Fr 9T gfagfa =i &faws 9 (R seee fae =) @, 2014, 4.
T, ST /UA. L./, T./2014-15/11/1576, 51T
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14 30TEq, 2015 &1 AT STadfa s TfFwT a1 [srawfeas A (Fae) [iem] (@era)
faffam, 2015, 9. Ah/Te. 0. S - A A . 1./2015-16/011, 51T

4 ST, 2017 FT A Stasfa i T a1 [sraateus afaam (Feen) [feet] (Geream)
fatf=m, 2016, 9. AT, T .- AN 1./2016-17/026, ZTT

6 ®TH, 2017 &1 AT Ffagfa siv @ a (F F7 SFamE i SErdar #7 77eaw) (Hee)
fafa=m, 2017, 5. S/ 0. E.-U. 0.0 /S.17./2016-17/037, 51T

1 S, 2018 & A Yfagha =iw foffws o [snawteas afam (Fae) et (Fere)
ffw, 2018, 9. Ft/Ue. v, . -uA. 3L/, UH./2018/19, 5T

10 W<, 2019 =T AT gfasfa i BfAmy T [srawteus AR (Fever) [Afeet] (Fearem)
fafeera, 2019, . /T, 0. S-S A6 U./2019/16, 5T

17 181, 2020 F wrechT wiasgh siw @R ae (e deatw) (F@earae) &, 2020, =.
/U, T T -UAT3A/STu/2020/10, g7

19 eI<FaT, 2020 FT ATLAT TSI i fAfAaa a1 [sraateas e (Feren) Ffemt] (were)
fafeerm, 2020, . /T, TS /UA S EAT/ST.UH./2020/37, FTRT

8 ST, 2021 T AT FiasIfa 3fiT fAfawT a1 [shqateus fafvem (Ferer) ffemt] (Fera)
e, 2021, 5. |E1/0A. T3 /UA .S/, T9./2021/01, T

5 @, 2021 & AT Fhagfa i @fFAaT T [snaaers AfRam (Fae) [t (@@
Torrere) fafarm, 2021, . A=t/ver. v St .-u. 3w 3 a0 1AL /2021721, 51T

3 3T, 2021 & WA Saqd & BfawT a1 (e deat#) (Farge) @faaw, 2021, 9.
AT/ TATE-uTATEA/Sua/2021/30, 51T

3 3RTE, 2021 F WA Yiagia & AfFaT are [snaateus Efgm (Feen) Ffeat] (o
Herre) fafaae, 2021, &, AE/TAUST-UATEA/STU4/2021/33, T

13 3mTed, 2021 F qEAE Sfagia =i FfFw a1 [sraaters e (Feen) @feat] (3T
Terrere) fafaerm, 2021, 7. "E/UA. T2 -UH. M./, 07./2021/41, 5T

9 FFFET, 2021 F AT T 3w AT a1 [snqFfeas @fFam (Faer) [feet] (at=at
Torrere) fafaam, 2021, . Af/mauEt-uasmTen/siua/2021/57, gm0

24 SEEE, 2022 # A wiafa s A a1 [sngwteus fafRa (FEe) @t
(wremrer) fafaem, 2022, 7. Fh/Uer U S -0 T3 /S1.U./2022/68, FIT

16 AT, 2022 & AT Tagfd v AfFaT o [srqaters @AfRam (Feen) =] (@@=
Torrer) fafaam, 2022, . A=/ve. T Y. -u. 3 3./, UA./2022/75, FTRT

25 TS, 2022 & A Ffagfa o7 Bfams T [srawfcas e (Feen) [t (@ e
gomra) fafrm, 2022, 7. A<t/0e. 0 S .-UF. 31 3./, U./2022/89, T

15 qawaY, 2022 F1 9 Ffaqfa i @fAwT a1 [srasteas EfRam (Faern) [feet] (@ e
Terrere) fafaerm, 2022, . F=t/e. U Y. -U. 312 3./, 17./2022/105, FT=T

HETTera gu o |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 9th January, 2023
SECURITIES AND EXCHANGE BOARD OF INDIA
(Alternative Investment Funds) (Amendment) Regulations, 2023

No. SEBI/LAD-NRO/GN/2023/113.— 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,:—

1. These Regulations may be called the Securities Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2023.

2. They shall come into force on the date of their publication in the Official Gazette.

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

I. in regulation 2, in sub-regulation (1),
i. after clause (h), the following clause shall be inserted, namely,-

“(ha) “credit default swaps” shall have the same meaning as assigned to it in the Master
Direction — Reserve Bank of India (Credit Derivatives) Directions, 2022.”

ii. existing clause (ha) shall be re-numbered as clause (hb).

I. in regulation 16, in sub-regulation (1), after clause (a) and before clause (b), the following clause
shall be inserted, namely,-

“(aa) Category I Alternative Investment Funds may engage in hedging, including credit
default swaps in terms of the conditions as may be specified by the Board from time to time.”

I11. in regulation 17, after clause (d) and before clause (e), the following clause shall be inserted,
namely,-

“(da) Category II Alternative Investment Funds may buy or sell credit default swaps in terms
of the conditions as may be specified by the Board from time to time.”

IV. in regulation 18, after clause (aa) and before clause (b) the following clause shall be inserted,
namely,-

“(ab) Category III Alternative Investment Funds may buy or sell credit default swaps in terms
of the conditions as may be specified by the Board from time to time.”

V. in regulation 20, in sub regulation (11), after the second proviso, the following shall be inserted,
namely,-\

“Provided further that the Sponsor or Manager of the Category | and Category Il Alternative
Investment Fund transacting in credit default swaps shall appoint a custodian registered with the
Board and comply with such terms and conditions as may be specified by the Board.”

BABITHA RAYUDU, Executive Director
[ADVT .-111/4/Exty./547/2022-23]

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.

2. 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.
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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.

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.

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.

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. SEBI.LAD-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.

25" July, 2022, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Third Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/89.

15" November 2022, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Fourth Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/105.
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