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AT wiavfa sk Rffwa ad
afag=aT
HaE, 16 914, 2022
A wfavfa ok fRffaa
[sTafeqe fafaem (Raen) Ffea] (gar e AT, 2022
. /T S-S /S.UA./2022/75.—aT, ST gfagfa siw Gffms a9 afeafa,
1992 (1992 T 15) #¥ 4m=T 11 &t IT-GTT (1), 91T 11 F¥ IT-GTT (2) F &S (TF) T G () TAT T
12 & IT-4TT (1) T IT-GTT (19) F T qr5aq 1T 30 T IT-TT (1) T T&TH ¥ TS TRt T TAT
FA gU, TAERT Aa i afagfa ofiw AfawT aie [srawtcus A (Feer) [feat] &, 2012 &
ST FAMET F & o0 Mefeted Bfaas a=mar g, o91iq,-
1. == Tt w1 arde gfafa s Gfemy o [sraaters fffam (FEen) [feat) @@
Terrge) A==, 2022 FZT ST T |
2. I A=\ TS | T TR T AT AT BT |
3. Wt gfayfa i AR are [srawteas fafaar (Feren) [iet] =i, 2012 9,-
I faf=w 15 & Su-EfEaw (1) F @ (F) F w09 97 FEtafed g &1 ST, o721, -
‘() FFT-I #FT FgFCTF [FFer [R1897 @4 0% z7ae2] #9471 4, J9e &7 G IT 57
HFTF [FF9r [RIAT F1 70727 7 [RFer 732, [aFnT [R1997 (59T %) & a7
giaera & stas 7 [FFer &1 #F21, ST ga-\ #F1 srgaicrs [@aer [ # “swieles
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3391 % [T SATeF [739 #37 87 T777 TG B (75 477 ) (3] 0% 791 #941 7,
JoqeT &F & I7 FF AGFT% a9 [Fr9ar #1 Fi9el F [@aer #3@, [a9anT [
(3732 %) F 1T TIAIT TF FT [AF9T FT T

T T 17, TS FRT FHI-THT T [FETRT #1 T a1 # &7, 741 0F saec] #0941 #1
gHag (fafeee) 132t & [R3 #37 # a0, ga9-1ll #1 srgaicTs aer [Ffear [aeT  ar
FT TUET T T EHIT FT [RIINT R (FRERTT BE) F & Fia9T AT (BT T F g5
HTTET FoF (72 FdE §7) % &4 TIa9IT # STENT G2 FT @1, F Fav-1l] T srgaicas f[Faer
At # “g@ielee [Raval & [T dcqfa® 739 37 8q J977 TT %S (A1 77 %)
fAgr @17 #1 79T 7 T @i #F [RFFT [fEar (zrEeaT %) # 1 gidud a1 B
T & Y& STeq o (72 82 37) #F F1T JIG9T & ST T¢ F a7 |7

HTGAT T I, T
[FRsTToe-111/4/57T./692/2021-22]

qre feoqur

AR T 3fiT A= are [srateus AfFem (Faen) [feei] &=, 2012, 9. va.0.2.-
U3 /S1.0A./2012-13/04/11262, 21 7S 2012 &1 AT # L5197 H THI1AT g0 o |

AR Ffaqa &Y AAaT a1 [sngawteds fafqem (Feen) [Afeei] e, 2012 Joram, -

1.

(1)

(11)

(12)

16 v, 2013 F IR Tafa i Gfaa ae [sraacos Rgm (Faen) [t
(wretrer) fafRw, 2013, &, TAUST-UASTTA/STA/2013-14/24/6573, 51T

23 HE, 2014 F FEAT Sfasfa & fAfFwT 9 (e &1 9am) ("@errae) &, 2014, 4.
U U ST -UA A/, T07./2014-15/03/1089, TTIT

26 foawaw, 2014 &1 9T Fiaqia i AT are (Ra zeee Faw =) &fF=w, 2014, =.
U0 /U A /. 07./2014-15/11/1576, 52T

14 TEq, 2015 & 9@ gfaqfd =i [T i [srgatcrs A (Faer) [ied]
(Frerrear) AR, 2015, &, q&/UA. TS, -0 . /5.07./2015-16/011, 5T

4 SET, 2017 & 9 gfadfa s @R @ [sraseos fagm (e [fee]
(rerrere) R, 2016, &, Ah/U. .. -UA . .. 07./2016-17/026, 51T

6 ®TH, 2017 & ARG SA9fd i AT aE (FE &7 A i qaar w7 q7eqH)
(wrerrere) R, 2017, &, A<h/0er. 0. . -0 .3 5. 09./2016-17/037, 51T

1 S, 2018 T AT Sfayfd i AfAaT Jie [snaaieTs g (Faen) [e] (@eea)
faffam, 2018, 7. T/ U . -uT. .3 AN, 1H./2018/19, 5T

10 W<, 2019 T AL TrA9ia A fAfawT are [srentesh fafer (eer) et (o)
faffam, 2019, 7. F/T U . -uF. 3300, 19./2019/16, 51T

17 191, 2020 FT AT TTasfa e fafams o (et deatF) (Feare) fafaaw, 2020,
T, A/ T, T ET-Ts A/ 1u=/2020/10, 51T

19 spaY, 2020 F ARG T i BfAaT ai [snasers fafagm (Faer) [ied]
(wrerrere) AR, 2020, 7. Ah/T. T /U3 /ST.UH./2020/37, 5T

8 SHatl, 2021 & ARAT Yagfd =i AfFw e [sigatcas Bfaam (Faen) [femt]
(o) R, 2021, 7. Ah/Ue. T /0TI /ST.UH./2021/01, BTRT

5 #g, 2021 & " gfayfa s Gfaas T [srgatcrs A (Feen) @] (@@=
gerree) fafa=m, 2021, . /0.0 .U AR, UH./2021/21, FRT
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(13) 3 TEd, 2021 & AT T T A aT J (Fgeedr deaiw) (Feree) BT, 2021,
. Ja1/TATS-UsTEN/Siu/2021/30, 51T

(14) 3 eFTEd, 2021 & AT TA9fd 7 @fEaT T [srgaiets Agam (Faen) Feat] (@@=
Torrere) fafaam, 2021, €. FT/UATS-UATEN/SHUA/2021/33, 51T

(15) 13 3RTEd, 2021 F AR Taqia o7 BfAaT T [srqawtcus Afem (Feer) [feat] (3
Torrer) fafaam, 2021, €. FT/0. T .-UF .M /SAT.09./2021/41, 5T

(16) 9 TaFaY, 2021 T AT FTA( < AT = [swods Afem (Ferer) [femt] (af=at
Torrere) fafa=m, 2021, €. FT/UATS-UAEEN/SHUA/2021/57, 5T

(17) 24 S=adt, 2022 & 9 gfada i G a© [srgaters e (Feen) [t
(o) R, 2022, @, A/U. TS .U A/, UA./2022/68, FRT

TLTTTET g0 |
SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 16th March, 2022

SECURITIES AND EXCHANGE BOARD OF INDIA (ALTERNATIVE INVESTMENT FUNDS)
(SECOND AMENDMENT) REGULATIONS, 2022

No. SEBI/LAD-NRO/GN/2022/75.—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) (Second Amendment) Regulations, 2022.

2. They shall come into force on the date of their publication in the Official Gazette.
3. Inthe Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, —

I clause (d) of sub-regulation (1) of regulation 15 shall be substituted with the following
clause, namely,-

“(d) Category Il Alternative Investment Funds shall invest not more than ten per cent of
the investable funds in an Investee Company, directly or through investment in units of
other Alternative Investment Funds and the large value funds for accredited investors of
Category Ill Alternative Investment Funds may invest up to twenty per cent of the
investable funds in an Investee Company, directly or through investment in units of other
Alternative Investment Funds:

Provided that for investment in listed equity of an Investee Company, Category Ill
Alternative Investment Funds may calculate the investment limit of ten per cent of either
the investable funds or the net asset value of the scheme and large value funds for
accredited investors of Category Ill Alternative Investment Funds may calculate the
investment limit of twenty per cent of either the investable funds or the net asset value of
the scheme, subject to the conditions specified by the Board from time to time.”

MADHABI PURI BUCH, Chairman
[ADVT.-l11/4/Exty./692/2021-22]
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.
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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.

(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) 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.

(6) 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.

(7) 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.

(8) 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.

(9) 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) 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.

(11) 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.

(12) 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.

(13) 3" August, 2021 by the (Regulatory Sandbox) (Amendment) Regulations, 2021 vide No.
SEBI/LAD-NRO/GN/2021/30.

(14) 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.

(15) 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

(16) 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.

(17) 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.
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