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[erfeas fafmem (e fAfeed] (wenem) Rffaw, 2020

. e/ T, O[O, LA /ST. AL /2020/37. 3T, AT Tiafa e AfFwr a1 stafaem,
1992 (1992 #T 15) &t & 11 F¥ IT-LTT (1), &TT 11 F¥ IT-ATT (2) F G (TF) TAT G (3T) AT T
12 ¥ IT-GIT (1) TAT (19) F &7 T5aq &mer 30 Fir IT-aMT (1) FIT & ARRAT HT TN T g,
TAERT AT Ifaqfa &iv @fRas i [srasfeus AfRgam (Feen) [feet] &R, 2012 #1 i<
Terrere e o forw Aeferfaa @faae aamar g, stiae-

1. =9 TafFaei #r e gfoqfa o B T srasteas AR (Fae) [fet] (@era)
faff=rm, 2020 T ST TH |

2. I TSI | Ik THII il A &l TG (AT BT |
3. s afadfa siw fafams a1 [snefeus fafaem (e @feat) Bfaaw, 2012 4, -
1. s 4 71 su-faffaw (8) Fefetea & sfaenfua g o, s, -
“(B) AT Tcae THaer [Aer & Jaa® & qed a9 3 % a7 -
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() AT sqwa g1, SEH w0 ° w9 B uw qer =fE (f a"Ed) & 99 ISt &
T & Hae H qATg < AT IHH Taed § a7 W8 (Fe) I7 Afeq (7He) a7 &
(FeT) AT TEHTAT Jaegd | srerar wrasfaa (e a1 s+ s
AETAT (FIEATAAS oTeed) HF @g, Fh T ITH dqaT (FHTGR) T aqaet

FIETE H FHT H FH T a1 H1 A9 7T, 307

(i) T FH UH UAT &I ATh gl Sreeh I Feald TR AT el 15T JEahT
g0 gt fEafEemes o g@ear 7 eryer Gy e 1 =
(FTEHH), ARTSIHT, FEER Taod (A= dasrde), arieT (Fi94), o,
IS AT (FfUed dTene) AT ST & SATEATEE TRIar (T gar) &l T2ar
Hrowy iReme Y A7 § T AT T fuws G 2y serEt T A gme
TIAT (F2aT) 21 StaT aTe g Reif B s

g ag o BT 4(=)() 79T 4()(ii) § STTT TAT SATIETAF TEAAT F Haer
F et &1 7 srerd v 2 ge stw g oft O i o et )
1. Taf==w 20 F IT-REHFw (5) % TaTq, Meferiad sia:eamiad R STosT, s, -
“(6) Tarer AT (Haer At & Ferer Haeft it & forw e gem:
g ag 3 e argwiensd Haer e & e deet Aot it w56 yem w5 F o v
Rerer afafa (The =g 36 Tohelt |1 78 & TR SIT0) 5T T T, F97d 1

() e afbfa F gee7 srgwfcas Feer [t % [eer gt Mot & oo yegs &
IvE B 99T w9 ¥ e g |

(i) TEgF ¥ Mo gH F gEey Waa? ST do-ae T 98 gEtEd w6
SR toa ferer ffer & et & dae § 39 A=A & Jaemei #7, <aHe JHeq
(T ST9), fRererk & A7y R o R (wiHe), el s fRfe axarast (B
TiFgHEH) & AAT (< F7 3T gl o7 ARL FIGAT TTEETHT HT T 64T ST 72T
L

(i) o et aEet F 9w, RaaE a9 g6y, Wi §ureeew a1 Haerw F qrr e
T FTT AT freal o RS aearastt (e Siagies) § e (Rt 7 fFo o g,
It Mfh e afffa § #7 & F7 T=gay Ta9ra [aemet [S96 gIRT ArgHhicds
fRrerer fAfer =7 = & o o R 3 goor % srqame] & agafa & & i st |

(iv) T T GRI-THT I 1A 6F T gl o7 &7d1 T T 63T ST |7
ST AT, TeqeT
[FrsTTa=T-111/4/3197./304/2020-21]

T7e feoqur

1. AT YA o7 A= a1 [srgacus e (Faen) [feat] &=, 2012, 9. ta.0.3-
U3 AL/ST.0A./2012-13/04/11262, 21 9= 2012 &7 AT & TSI H THIAT g4 o |

2. s wfagfa i fafams a1 [snwteus fafRer () Ffeat) fBffam, 2012 qers, -

(1) 16 fo@wx, 2013 &1 AT Saqia X &g T [sigacds e (Feer) [femd]
(Frerrere) AR, 2013, &, TAUST-UAERA/STUA/2013-14/24/6573, TTT
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(2) 23 #%, 2014 & AT TA ¥ AAET FIE (FE 1 Fa1) ("erge) @Eaa, 2014, 9.
U T ST.-U. 3.3/, 04./2014-15/03/1089, FT=T

(3) 26 faawT, 2014 T AT WiafT 3% fawg a2 (R Teee M =) [fFEw, 2014, 9.
U, /O, A/, T./2014-15/11/1576, ERT

(4) 14 smrEq, 2015 &1 WA Tagia i BT 9 [srasters BfRam ((Faen) [fded]
(wrerrere) AR, 2015, &, A<h/uer. 0 . -u= . AR U./2015-16/011, 5T=T

(5) 4 S=aERr, 2017 & qRaE Iaga o BT i [sraacts [fRgm (Fae) e
(wrerrere) AR, 2016, &, A<h/uer. v . -u= . AR UA./2016-17/026, 51T

(6) 6 ATH, 2017 F ANT Iagfa o BFfFwT O (FF F7 WaE T SFEaE 7 ATeaH)
(FFretrer) Fata=w, 2017, |, Hell/U. 02T -UA. AL.30./S{1.04./2016-17/037, =T

(7) 197, 2018 &1 AT gfaqfa siw Fffw a1 [snawteas AfFem (Ferer) [femt] (werem)
affaw, 2018, . Ah/uer. v . -u= A AU ./2018/19, T

(8) 10 wE, 2019 FT AT Tras(fd ¥ A wT T [sgwfcas fafqem (Faer) [femi] (Ferrem)
=, 2019, 7. Fh/uer. v . -u= A AU ./2019/16, 1T

(9) 17 =19, 2020 FT T TSI T fAfFaT aE (Feredt dsata) (Fere) &fH=m, 2020,
. 1/0d. T 2T -UTAT/Sua/2020/10, 51T

TLTTTErT g0 o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbali, the 19th October , 2020

SECURITIES AND EXCHANGE BOARD OF INDIA (ALTERNATIVE INVESTMENT FUNDS)

(AMENDMENT) REGULATIONS, 2020
No. SEBI/LAD-NRO/GN/2020/37.—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 and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2020.

They 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-
L Sub-clause (g) of regulation 4 shall be substituted with the following, namely, -

“(g) The key investment team of the Manager of Alternative Investment Fund has -

(1) adequate experience, with at least one key personnel having not less than five years
of experience in advising or managing pools of capital or in fund or asset or wealth
or portfolio management or in the business of buying, selling and dealing of
securities or other financial assets; and

(il))  at least one key personnel with professional qualification in finance, accountancy,
business management, commerce, economics, capital market or banking from a
university or an institution recognized by the Central Government or any State
Government or a foreign university, or a CFA charter from the CFA institute or any
other qualification as may be specified by the Board:
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Provided that the requirements of experience and professional qualification as
specified in regulation 4(g)(i) and 4(g)(ii) may also be fulfilled by the same key
personnel.”

IL. After sub-regulation (5) of regulation 20, the following shall be inserted, namely, -

“(6) The Manager shall be responsible for investment decisions of the Alternative Investment
Fund:

Provided that the Manager may constitute an Investment Committee (by whatever name it may
be called), to approve investment decisions of the Alternative Investment Fund, subject to the
following:

(i) The members of Investment Committee shall be equally responsible as the Manager for
investment decisions of the Alternative Investment Fund.

(i1) The Manager and members of the Investment Committee shall jointly and severally ensure
that the investments of the Alternative Investment Fund are in compliance with the
provisions of these regulations, the terms of the placement memorandum, agreement
made with the investor, any other fund documents and any other applicable law.

(iii) External members whose names are not disclosed in the placement memorandum or
agreement made with the investor or any other fund documents at the time of on-
boarding investors, shall be appointed to the Investment Committee only with the consent
of at least seventy five percent of the investors by value of their investment in the
Alternative Investment Fund or scheme.

(iv) Any other conditions as specified by the Board from time to time.”
AJAY TYAGI, Chairman
[ADVT-I11/4/Exty./304/2020-21]

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, —

D 16™ September, 2013 by 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 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 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 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 Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2016 vide No. SEBI/LAD/NRO/GN/2016-17/026.

(6) 6" March, 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.

(7) 1* June, 2018 by Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2018 vide No. SEBI/LAD/NRO/GN/2018/19.

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

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