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ARG vfagfa ik R I
fegET
e, 3 3Ted, 2021
AR wfagfa sk Rt 9
[srefeas fafer (Feer) e (@ e g A, 2021

. At/ CATET-UAATEN/STA/2021/33.— T, AT Sfasifa o fafam s srfafe=m, 1992
(1992 T 15) #FT &7 11 FT IT-&TT (1), g 11 FT IT-LTT (2) F G (TF) TAT G (1) ¥ T 12 Fr
ST-GTT (1) TAT (19) F AT qroq geT 30 F IT-4TT (1) FIT & AT T2 ofndl & TINT Fd g,
TAERT AR gfagfa sie Bfaas T [srafcns @fRgm (Feen) [t &=, 2012 #71 87
Terrer e & foru Aeferfaa fafe=s a=mar g, stai:-

1. = RAFEET #1 ardE g o BfmT a1 [saatcas ARge (Fae) [t (@@
Terrge) A==, 2021 FZT ST T |

2. A TSI | I THH il A &l AR T |
3. WA afadfa s fafawe ar [snasters fem (Faern) ffemd] &R, 2012 4 -
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GE (FF), @ (TF) F €T H GITiha g STUIT |
T (F) F TA A G2 (@) ¥ @, Feied g2 Sqemad oy ST, T, -

(FF) ‘GRFCIUT TR F FF § -  HIAGIIIT ©EIF TFHHT F THGIN
(Tfeafeg?]) a7 Rearme (faifaesl) #1 aaquil a7 #12 g1 vl sar ais g7
FHT-THT 77 [FERT 397 5777 |

FTHIFIIT: 3T G 3 FIITATH, IS TIT-1FETRT 91ar # g [F1 Jaie 29T goie] #1
TITGT G217 FHT T

(7@) “dAfeices [Aaaw #7 a4 & — TAT FE Floh fGF dafecaT Tadl g1
HATSSOIT FHTITTT =TT 1397 7 51 71,

() 7= =7, 135 i3 g2, Fi2ia% =1 (5341 222) 97 TFher FIa12231907
g1, ar 3l
(%) aTGF T F7 T FH & F<0e &9 &1, IT
(@) YE-ANGIT (F2T4) FH & F7 GIT FE 7979 T1@ 799 #1 &7,
foad & #7 & F9 17 F5 7957 ATF 597 #1 @07 F1eaqr
(BT Sdeq) & &7 F g1, a1
() FTGF AT F7 T FH7 TF FIE &9 51 AT JG-TIATT (727%) 77 T
FH GIT FXE 97 31 &1, [979F & 7 T 77 3T #7979 JTT 597
#1 [T SATETAT (B3 TT TH2q) & &T 7 511
(i) 77 AT @ (F0e] #F1791%2) 51, aF 39%1 J&-H179T (7ea%) 77 &
(i) 777 #iglas =7 (FAG] 252) & 4w F1F =79 51, a FTH JE-Tiaqa
(727%) F & FH TI1T F05 &97 #1 51;
(iv) 773 9d1T =Rt dfafaad, 1932 (397 727397 v7e, 1932) # dgd

FHT TTNRTT BF g1, T 4% =TT IS0 daell qraar raasl #1 {27
FAT 31

TG 77 [F FR1T GRFHIT ST 7 TXFIRT, 7717 TXFI T T TIHIT 1 AT
g g4 [FFra-314 F77 FIell THIGFT. FEIT GTHT T TT GIFERT ZIRT T978 75
Rferr (Fs), wrediT giayfa siv [@AfFaT 71 [§1 #7 A7 (297) ST gF5d1#<T
STTETT] AfAeTE, 2018 [44f1 (37 S Hizer U% ey RFTIwaz) e,
2018] # TgT TIT TRITGT Sgd TEITTT FaTol (FIIAFEIZE S1eeaqeITed qT7),
ga9t-1 (9911-1) #F (Al TZETATT [RF9%], TIRF &7 [RIgar (@arkT a9 %gq)
HIT TETEHIT TAGIT TIT TIE FTT THI-THT T2 T97 [FEiRT @47 g1 viee] #r
HFISIET [A59% HIAT STTCIT ST 5173 [T 57312917 THTTTH JTH FIAT T 751
5?777;_”

T () F THTq X @< (9) ¥ @, Fofoiag g sia:efud G ST, seriq,-

(@F) “FFISIZT [FAFrFl F [T Seqfa® [Aaer #37 87 T977 7T BT (F75 37 T
FT AL G - FTTHCTF [ [ (Fle2?q12T s7aeaqe %8) IT A% [T (712
FT FIZ T1H, [SH IAF [F99F [FqF0TF [779 [Ffe 3 979, T319% (F774%),
FHFIRIT 7 [F2UFT 7997 Ja8F F FHARTT IT [A79F] F1 FIsF] FFleles
33919 8T 31T ST F7 & 797 T FIIE &7 T (73T F2;”
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1. w10 F @< (M) ¥, -
i, g uiga ®, e 7, e o & wioefua g1 ST |
i, T TEqH T, FETgd T A EATad AT SO, i, -
“TRT Tg T 13 75 @S FRielee [Ra9% 9T @ 781 g7,
. == 12 4,-
i. su-fafaew (3) #, e 7, e« & widenfaa g stro
ii. IT-Fafaaw (3) ®, Mufered aiqh sia:eariad T ST, o797, -
‘T3 7 1# IT-fAF97 (2) &7 3U-faf797 (3) F 7 55 q7e70 g@felee [Aaeal #
eI srcater [a9r #37 8q F77T T BT (AT 37 %E) TT AT 751 11 17
Iv. =g 13 ¥ su-fafaem @) 7 -
i. s, e & wiaeataa g1 SITos |
i, et aiqe st o StToam, srere,-
T TF o THRIT A ¥ T serfas R 73 3 a7 Tt A ot @
Fur & 1 sfgw qFHT #F [T T F1 FAFAIG {1 ST qFA1, T 13 UAT FURTT FT
(F12eg9IT THTHe) %1 9at Si=, s fAfe aearail (B SiFgAe) #1 9l snfa s odr
91Tt F FET 397 STTT, T TS FIRT GHIT-T7T 77 [FEfRa #1517 17

V. fafFaw 15 % su-fafaew (1) * @<= (1) ¥,-
i. frea ey, e & wiaeafoa g1 ST |
i, ot aiqe st e o STTua, st -

“TT TF [F Fwielee [Aa9l # [T Feqia® a9 #37 57 a7977 77 % (937-1 7T
T79-1l %) 31 vF z75e2] F41 8§, JFT T T IT 5T FqFCTF 39 [T T
FIAET & 739 733, [RF9FNT [F1991 3 7976 1G0T T 7[99 FT a391”

VI. fafFaw 15 % su-fafaaw (1) F @< (7) § -
i, ey, e & wfqeanfea gr st |
i, Ferforfaa aiqe s e o STTua, st -

“TT 7 13 F@ieies [RaUFl # [T Scqia® a9 #37 &7 T777 TT B (a9-1l 7)
f#41 0F z7aed] #TH1 4, 78 &T & IT 577 A% (73T (1697 #1 gi721 7 1739
T, [T [F19T % F1e FIGT T F7 (73T FC T30 17

ST AT, TeTeT
[ﬁl_slT‘Trf 111/4/31aT1./178/2021-22]
qTe feroqur

1. AT gfaf o AAET ae [sraatcus e (Faen) [t &=, 2012, 9. td.0.E-
U3 /S1.TA./2012-13/04/11262, 21 7S 2012 &1 AT & L5797 | THI1AT g0 |

2. arT vl s A a2 [srawteas e (e ffemt] B, 2012 qerary, -

(1) 16 fE@waw, 2013 &1 AT Tasa & AfFwT a1 [snaaers AfRgm (Fae) [feed]
(Frerrer) AR, 2013, 5. TAUS-UACA/STUA/2013-14/24/6573, TT2T
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(2) 23 7wz, 2014 F ARG Fiag i FfFwT T (Fie #1 ") (Farae) &, 2014, 9.
TS T ST .-U. 3.3 /S.0H./2014-15/03/1089, FT=T

(3) 26 fRrawa, 2014 Fr 9y gl e B a2 (faer zeee e =) ffFEw, 2014,
. U, UET. /U300, 0./2014-15/11/1576, 5T=T

(4) 14 =TEq, 2015 & IRAE VAT i AT T [sMqaers AFae (Faen) [t
(o) R, 2015, &, A/U. 0. -0 AN, UA./2015-16/011, 51T

(5) 4 SHaEfY, 2017 F ARG YA X [T T [snascas @A (Faer) [
(o) R, 2016, & AH/Ue. T .U AN, UA./2016-17/026, 51T

(6) 6 ®r=, 2017 & wrdE yfagfd =X BfRT 9 (F| 1 oae i a7 A7)
(o) R, 2017, &, A<h/Uer. 0. .-uA . A 7. UA./2016-17/037, 51T

(7) 15, 2018 =" W™ whadgla s AfFwT a1 [srawfcus afFemT (Faer) fAfemi] (Ferme)
=y, 2018, & Ah/uer. T .-uA T AN UA./2018/19, TIT

(8) 109%, 2019 =T AT Tiafa i fAfawT a1 [snaafcus fafqem (Reer) [fet] (semrem)
At 2019, 7. T/ U . -0 30305, 1./2019/16, 31T

(9) 17 =¥, 2020 F:1 A waghy siv FffwT a (et deatw) (Ferye) &,
2020, §. /U T.ET.-UsM/SuA/2020/10, 5T

(10) 19 srFav, 2020 & 9 Taqfd i AATT @ [snaacns At (Faer) ffee)]
(Frerrere) fafeaw, 2020, &. /U, U1 /0. 330 /5.1+./2020/37, 51T

(11) 8 Sadt, 2021 F ARG YA i BT T [snascas @A (Faer) ffee)]
(Frerrere) fafaw, 2021, &. /U, U.ET. /0. 330 /5.1+./2021/01, 51T

(12) 5 =2, 2021 F ARG Tagia 7 BfFaT O [srgatcrs GfFam (Feen) [feat] (@@
Totrer) fafaam, 2021, 7. T/ U . -0 330 5. 1./2021/21, 51T

TLTTTET g0 |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 3rd August, 2021

SECURITIES AND EXCHANGE BOARD OF INDIA (ALTERNATIVE INVESTMENT FUNDS)
(THIRD AMENDMENT) REGULATIONS, 2021

No. SEBI/LAD-NRO/GN/2021/33.—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) (Third Amendment) Regulations, 2021.

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.  Insub-regulation (1) of regulation 2,

i.  clause (aa) shall be numbered as clause (za).
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ii.  after clause (a) and before clause (b), the following clauses shall be inserted,
namely, —

“(aa) “accreditation agency” means a subsidiary of a recognized stock
exchange or a subsidiary of a depository or any other entity as may be specified

by the Board from time to time.

Explanation: For the purpose of this clause, the Board may recognize an

accreditation agency subject to such conditions as may be specified;

(ab) “accredited investor” means any person who is granted a certificate of

accreditation by an accreditation agency who,

(i) in case of an individual, Hindu Undivided Family, family trust or

sole proprietorship has:
(A) annual income of at least two crore rupees; or

(B) net worth of at least seven crore fifty lakh rupees, out of which
not less than three crores seventy-five lakh rupees is in the form

of financial assets; or

(C) annual income of at least one crore rupees and minimum net
worth of five crore rupees, out of which not less than two crore

fifty lakh rupees is in the form of financial assets.

(i) in case of a body corporate, has net worth of at least fifty crore

rupees;

(iii) in case of a trust other than family trust, has net worth of at least

fifty crore rupees;

(iv) in case of a partnership firm set up under the Indian Partnership
Act, 1932, each partner independently meets the eligibility criteria

for accreditation:

Provided that the Central Government and the State Governments,
developmental agencies set up under the aegis of the Central Government or the
State Governments, funds set up by the Central Government or the State
Governments, qualified institutional buyers as defined under the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, Category | foreign portfolio investors, sovereign wealth
funds and multilateral agencies and any other entity as may be specified by the
Board from time to time, shall deemed to be an accredited investor and may not

be required to obtain a certificate of accreditation;”

iii.  After clause (p) and before clause (q), the following clause shall be inserted,

namely, —

“(ra) “large value fund for accredited investors” means an Alternative
Investment Fund or scheme of an Alternative Investment Fund in which each
investor (other than the Manager, Sponsor, employees or directors of the
Alternative Investment Fund or employees or directors of the Manager) is an

accredited investor and invests not less than seventy crore rupees,”
In clause (c) of regulation 10,
i.  inthe first proviso, the symbol . ” shall be substituted by the symbol “:”

ii.  after the first proviso, the following proviso shall be inserted, namely,—

“Provided further that this clause shall not apply to an accredited investor;”

In regulation 12, —

T2

i. insub-regulation (3), the symbol “. " shall be substituted by the symbol “:
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ii. insub-regulation (3), the following proviso shall be inserted, namely, —

“Provided that the requirements under sub-regulation (2) and (3) shall not
apply to large value fund for accredited investors.”

IV. In sub-regulation (4) of regulation 13,
i. the symbol “ ” shall be substituted by the symbol “:”
ii.  the following proviso shall be inserted, namely, —

“Provided that large value funds for accredited investors may be permitted
to extend its tenure beyond two years, subject to terms of the contribution
agreement, other fund documents and such conditions as may be specified by
the Board from time to time.”

V. In clause (c) of sub-regulation (1) of regulation 15,
i.  the symbol “;” shall be substituted by the symbol “:”
ii.  the following proviso shall be inserted, namely, —

“Provided that large value funds for accredited investors of Category I and 11
may invest up to fifty percent of the investable funds in an investee company
directly or through investment in the units of other Alternative Investment
Funds;”

VI. In clause (d), of sub-regulation (1) of regulation 15,
i. thesymbol “;” shall be substituted by the symbol “:”
ii.  the following proviso shall be inserted, namely, —

“Provided that large value funds for accredited investors of Category III may
invest up to twenty percent of the investable funds in an investee company
directly or through investment in units of other Alternative Investment
Funds;”

AJAY TYAGI, Chairman
[ADVT.-I11/4/Exty./178/2021-22]
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.

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

(1)  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.

(4) 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.

(5) 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.
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()
(8)
9)
(10)
(11)

(12)

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.

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.

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.
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