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AT Tfafa ik s e
Ffgg=AT
Hqag, 11 §[I1E, 2024
ARAT Tiayfa ik RFRwr e
[sraafeas faffem (Fasn) Ffead] (Fea e R, 2024
. A1/ Q.- T./2024/194.—aTE, A7 afagfa siw fGffw aE stfafam,
1992 (1992 =T 15) it g7 11 F IT-GTT (1), &7 11 Hi IT-GTT (2) F @< (TF) Td @< () TAT g7
12 FF IT-9TT (1) T IT-4TT (19) F T 15 &7 30 i IT-TT (1) T T&TF Al T8 eTha T T TIANT
FA U, TagT A Tiavfd &iv Gfamy ar [snaatcas Gfqam (Reen) Afeet] @fEem, 2012 &
ST FeMee F3 & e Feforteg afaas aamar g, o191, -
1. =9 fAafFeEt #1 9 gfagfa =i @R a8 [sraEters AR (FEen) [feat] (e gere)
fafe=m, 2024 FgT ST T
2. I A=\ TS | T TR g1 A A F AR g |
3. AT Syl siw fAfawT a1 [sraateus fAfaame (Feen) Fiet] @R, 2012 4 -

4316 G1/2024 1)
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L

IL.

IIL

g 2 #, su-faffew (1) 9, @ (7) ¥, o=at T At i SEd aeam 1% F aefiT
TAT AT user e affafora gril” & =019 9, o8 97 e 96w e e - %
& Tgd TAT TRATUT TS (AT TAT A1 - |11-9 F qgd TAT TATIT ATdes SAaH ISt
At (9% Fited %) AT griy” & STu |
faf=w 3 %, su-fAaf=w (2) ¥,
i) AT W H, qeaf a7 At g At F agd O TR w9 qe,
argateus fafaam (Feer) A & g3 fBfRgm (FEen) & 900 F aqar 39+ -
fagTe AffamRatst (Raee) % aqareT & gegdia” F w0 T, ass8, e o s
‘= FAfA=T % qga FeqTT - |l1-9 F JE AT sty 4ot e F ' # wowex
g F o smaew, A wfafa siv [ a9 [sawters AfFam (@&
fafert] (T donam) AfFem, 2024 F sfegf=a g & I & 97g 7+ +
e, T eI 3 STU |
i) AL IAF & a7E, et T4 aiqE ST ST, i, -
“qiq T 3T FF 9IS 3 Shfew dSt A § Sarer St 39 F° wg Fo s
AT FIH ISTT T Fg THAT, ST AT - |- F SAHT ATSAee SAad IS [ &
w7 | ToTEeT g & o7 sireed T |7
AT - |17 % a7, Referfaa T3 steam ST STus, v -

“regqm - ll-=r

iRt

19%. TH T F TITSATS, TH AT | {9 oreal At il qTRATIT0 &F T2 8, ST o7 aa

T FRETa & T, S aF 6 ST 929 Fg T 7 2, ST 394 o aeat qor vy e

TSR % & Fg T&A T i IR 72T TEAHATL AT SATUIT -

(1) “ATEUeE SrfEw oSt [f #1 of § - ag o (Rfe), St gger iy afagf s
e e (Sfew St [feat) ™EEw, 1996 F T us Sirtew IS [fer (3=
Fihed %2) F T F I g o, X AT a1 § 39 FAATT F T 6 AT
Y-l FT Ao Haer e (T.ame.u.) F qga staw ISt [ier 7 uw I7-90ft
% qe 9 =9 fAf==mt % Jga Toree g1 s

(2) “Faeara il (Troeead wed) &1 A4 § - AIeice Stan Yol =i it T &1
Fae, od o e F Y99+ Arfe ¥ gaiad @=t & "ger &3dr 91y |

AT &

199. (1) TH ALATT F VAL Fad AU TR Yol AT e UHT qredes sitae 4

fRferTt g @ ST Aot ST F wrer # €Y Ay 2

(2) st T =4 ARt F srex asft et w1 g §5 o7 T g1, 99 a6 F Aredee Siew

ISt ffer, Fomfeafa, Sae =Tt (2EE), SHdr AT FUAT, IAhT FATHT FOAT F e,

ATIee Sifew Ioft e & FRert, s (7fs w7 81), sauw (3 #:2 2), siv Aaerst
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ATLT T TSI ; STHTETIOT 3

T AT ZRI, AT o= Il § Feferfed smagm siv =9 [fREat & qga ST e o
fRemfAer o7 aftes (F%aw) arfie 78t &

(1)
(i)
(iif)
(iv)
v)
(vi)
(vii)
(viii)

(ix)

faffaw 2 % s-fafaaw (1) % @2 (@) &7 (@),
&y 3 =1 su-fafa=m (5);

fataw 4;

faffew 6 F 7R (2), (4) 37 (5);
g 7 =1 su-faffew (2);

faf 9, 10, 11, 12, 13, 14, 15, 16;

faffe 20 ¥ su-fafe (11), (119), (15), (17), (18) =7 (19);
faffew 23 ¥ 3u-fAfem (2), (3), (4) & (5); &
Ay 27 =1 s-faffem (2)

JUTOTa Y& T st it afsar
199, (1) WT=UCE SITEH ISt [fer & &9 § e g & O s a1 & 919 36 I3
TR STTORTT, ST 1S g1 9T S0 |

(2) =vft-I F srgawfeTs e [Afer (v.ar o) - strfew oSt ffer (Frsies shfem 3si @)
F ® T F TR0 YA dTE FIT a9l &1 HaT ST, S 97 39 a7d § 9q¢ g1 5y
o sraee == fafaai % aga =9 steama & & g2 st srverell o @ Iavar g |

qTdT HIMes

199, =H AT F dgd THIIIS T&T 0 ST & I29F H, qIE Ial g Mafeted ordt 9%
T T, AT~

()

(=)
()
(%)

(®)

AEaF & I AT Sl s @faeT e (Sfem oSt [Afeat) @R, 1996 %
T ST YSit [Aer & T § 1 FTed T TS 60 TR 3,

AaTH U I qAT Ir=1q AR &,
ST T A1E G THT-HHT 9T AR TS SO Teqd F2 46 2,

TH AT & AR 29 il ARG &l AAGH & q06 (hel [Haers S U Frg fawma
Fferd 7 21, ST IRt UHT foheft &6\ & 9raer § 997 () 71 stasfaat (Feaids) =
e & "atera gf, e @ (rfeaa) &7 AT Tasfd i [EeT 9 (s
IS fAfeat) fBfaw, 1996 F fAfRaw 24 % I9-AATw (2) F 9= 9= T 73T 21
(Ferfaree / afmmTe = o T gn);

Araes® g AT s et off = o v Faas 5 9 o 9 9= 91 w99 &t 9 7
IEEERERIEIR

wiq 7E @ (3) § 4 g2 FrE ff ard 37 FReerdt 9% an g gnf, S St O6f
e A= AT g Afawry v Mo g steret =y (ZE) FAt & Haers g av
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(=)

=t 2 [gt e oSt a7 7o s = (@E) F ' § g g1 SurET qreiee
ST ISTr T9Ter o STarerh a7 SHenl SAed el FHaet (e FAstHe FHT) F FHAR 3,

AT G TS TS T Thi & ATl § fFererst 7 78 ugy 9=+ 3 21 & 7 smaesw
FTT HTHAFTS ¢ FFU ST & 98l 7 | FH 94 Flg T 00 |

STQT T 39T A (TS / GioEReee He) FY THeT FL I AF

199. HAT=IIeE MW ISt e AT ®s off aeares a7 [sad ST 9@ watr, Sad 3qe6r
Toreel Tt 5 ST T (AT / Afenhear™ F3) AT Irg @G I TLHer ST &1 6l ST
EIECCAS KT T

19%%. ATSICT SItew Yot ffer [eer & oo 97 Faer ot g[e wTeae waHe (s
TATAA) o TRT AT Fh gl ST qhl |

WA AFIEH a1 gieare TiHAT
19%@. (1) AT=ICE Sew g fAfer —

()

e))

TF TqHe GHESH AT H, w9 ordt sfe &1 =57 g7 s e aga
et & 99T 1T ST 7 Y=dq19 2l AT

fRaert % & Fdtegee At afesream wfiHe wft, Sad a oad stk fRgiRa f
SOt freeF T8 S8T JeT0 ST 31 T&q19 2l |

(2) wT=¥eE ST ISt [er a€ & 99 SEaRy & o0 ©EHe §HNE fif UF T AT
et & AT o0 U S Teg T AT Afeemeerd TIHe i U T STeqd FiT, e 917 I8
e oft ermre SToet o ferersnt & areqa § T 9T et 1™ |

TWHHE AHIREH § & ST a1t ST
1957, wrgde ANy AT Aaast & @ty o S e afeerem wifide o FAatofaa

STTASRTLT & SO, 3TFie —

()

(@)

()

(%)
(®)

(=)

ATEIeE SEw ISt [Afer & =rieaT (a&2T) a7 IHhr =TT () FuE S 39w
fReret o1 =T URFEfeas (W= FATTh) F =41,

HE FT HUG Rl g, B & (010 FF T FF Fhaar G697 SEMT 8, TAH Shid & (o0
FH F 7 fhadT T9T JeMT 2 ST qATH THA ITH T 2 6 9T H [Heert i aEr
FATSTT ST T T T 2

St gsit f=fer it o fHet & 997 TR (ATET [ AfseheerT F:i) it gerener fi
STT Tl 2T, 39 UL ATl I FAT-F9T g THelT;

Aot T FoRaHT T T AT 8, TR ST,

HATZIES ST ST 08 i It 7 T8 F8 T S 99607 8
e T HIATE T (TRAFaT / G=g1d) 1 st T v 2
HE 1 AT (ATES-AT) FH AT SO,
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ATLT T TSI ; STHTETIOT 5

() =T (3Fe) T AT § Haer F arer Haerwi w1 /e arer ®Eal $f W60 S o9
EICIEILIR

() At gaue (he 89e) A7 ATt Tao FAT (319 HASTHE FUT), AT IS BT, F AL,
STY U YEe 7 STaT 61 ST aTedl e o A1

(@) =fx [ yeEa® T Bt w o yEe T g, a1 SHen YR FET 2T 36 S

@) e i e Aifa (FEer gitw); s

(3) 9IS T /AT S Ao FT 3T TR |

CIEUESASICE R SRR IE RARAEC

1979, (1) AT=ies STiew ot fAfer fMrforfer orat & qga Ferer w0-

ATEIeE SIEH st e gy et v Siaw IS SusA (A9 Hiied devefaT) §
oFT ST aTer fRerer 7 T, e F R ide diT 25% T fere At gh;

AT Shfew st fAfer wrea 3 e aet dafaa i stasgfaat (Refds) & e
T TR, AR UHT FTd TG0 39 ordqt AT fRermfaaer F7 9 FTA1 g S I i
frore S T T g auE-aay o7 Fatfa £ o ar S o s,

ATEYeE SITeH gSit [Afer sganft (srarfeue) sufaat # e 781 w4, =7
ATdeE Srtew oSt e Memgam M waf:

e [ (sawead %g9) & FH 9 TH 66.67% T &1 e e
IS ST (37 Ffeer seeefi) F s (fefee) sfEd oot ar
stehet Hag foraar (sfaet fiae swegde) § T ST,
ferer T [AfeT & sttersaw 33.33% e &1 aen

()

@

(i)

()

(@)

()

(%)

U TRt ST IS SUH & A HE qrasivs yeaqra (SHioae
afecrsh AHT) T THT TR (Teeahred weeh) T o 7k, o

AT AT G ag (Fee) F0 ST &1 919 21,

U Rt STTTew ISt ST % K07 (32) AT R/ forEd (ST 3=gde)
H Taer #h foham ST |er, e =t o sifae Osf @fer 7
TE Bt Teaer T ge &,

feft Teag (erfFee) Foeft & 2fEdt a2 % IR sretfede
(ATTATHT elen) & FRU oo wh 57 ST g, ot a8
fRrerer e A T srafer T ATR-3 T2

uHr et enfefs =7 | FHenT Ut 47 SETe senfE e
(Forer Sefaer Flt) & =fandt St a1 =fdt wag Rt (T
foiee Teegdica) § Ao w0 B S w9 g=ias
(ferfEz=) &t
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TEH.— 34 Al & s, s & & FHS w91
w1 ad g — ag Faar, o foee AT av % o 9 f fafa F
ATATY. TA-[HATHT TAAT THATT ol &l 1o It asrg & foger
i ad &t Fea § I S qE-uTerEa (Fead) off e
50% & w4TaT fihq 100% & 8 T ferae o e 2,

(¥) 37 Terer gis fAfFwer (e s arerat) § Ao w06 G
ST =T, ST St O [Afer grer == iRt & sqaw Faer &
iargTSa a1 I7 {Heer 1 qETar 3 % 29T F 4970 TT 2 |

TSRO —  STae goit 8 sraet srater o g (Staw =0 =1
gF) & ger Haer & 999 # <F g5 39 o491 S¥ TEiedl 97 6
T ot ot S su-faffaw (1) F & (7) § frar a8 )

(2) #AT=UeE Sitew ISt e, st sfasfa e ffaws i (OS50 #1 e s swdear
syeTd) fafaew, 2018 [Fft (397 Atw Ffvee U Ry Remades) e, 2018] %
FAE-IX F sqar, Aw (397) & s fe & |1 9 @wmar @y g (Saar Bear
ATEeEAIZeE T8 AT 2I) Sad e § T @ & o0 sroar ase-fAair (qrehe AiET) 6t
stohaT § gfagiaat (i) ST &3 a7 396t R At & dae § q+e 967 & 979 UF
FL (THTHE) T TR, ST 7 TR THT AT AT AT FTSATL-FHOT (FTehe TIT) T SFTEeoT
# yfagfaat (Fregfds) = (ST &) s ar 3= S % amee § su-fafaaw (1) #
T @ T 2 |

(3) Su-fafa=m (1) 3w (2) # <F g€ o1t & grd gu o, qE ATSUeE Srtaw gsir Hfeay g
TR0 ST ATt (e o 9T § F5® ST ety A7 Aree | Rt w5 qe |

i

19%%. AT=Iee Stew gsit fAfer s 72 = 72t amosft |

saty

1979, (1) HATEUeT STEH dSi [Mfer it srafer i ToET IHT q2g A JT0AT, 9T e 310
FATAT ST |

(2) wT=icE SEH YSit e it srater a7 aut q@ a@r" &f Tafd &t ST Fal, Foq o 2-
faers e (areies Sifem s R & s grar By o fR3er F ger % aqem) gy
AT TR |

(3) su-fafa=m (2) & e FfReaTet it agata 7 e 9% a7 9@t 7 sty aum v o
Y, ATEee St gsft R @ ar areiee st o @fa & =hw #1 @7 fRaEt F
A= 29 F AR a7 (TREHTE / ATEe-31T) T &AT ST

Tig g & fafaae 29 &1 su-fAfaw (97) Atsdes Siem ISt [fer a7 areies e dsh
ffer Y &= o AL A8l g |

(4) TR =T TLATT F TEq ToTee? I & o0 e Feed ol ARG F Igel, Sew get i
[STT s st e fafaer e (e st ffeat) @R, 1996 F qga T gn i
el = ft s (anfRaa) 1 aredT g i B a9 @ @ifem & Hfe)
fafe=e, 1996 F AA=H 24 F IT-FHTW (2) F Aqa™ ITHT FaTe T &F ST 6 a1 Ja1 7
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Iv.

V.

g7 feoqur :
1. 9TEd

AT 21 (FT e 7 T A gn), v Sirfew §sf [Afe 1 =7 ARt F 9ga A
st st fAfer & = # TiRedsor yamw w2 fear 3w g, av ve # wredee sifew oSt Ay

#1 39 | F grer ¥ forfgses £ sifaf=r srafer s&ft s qur 37 aat F aga g f S
TEHIT ST TS I FATAT AT

g T2 T =7 ATt & ffRaw 199 % qeq arsdes sitew o [fer & =7 7§ g
e fFT v 37 zw fafRaw F su-fafaay (4) F qga TfEsaw i afafiss safa yemw o
ST % Fras(E |, ATARTw 3T 39 dgd 99T U AF=AT (TIerer) % ITaemHl % AqHT
Frs fFzer ot ST o ST &R A7 {6 S wrears oft o S weR |
gAtagar (ffeem)
19%8. Frs WY ATSIee Sifaw ISi fAfer, swe grr gfae S fove st & arde & o a0t
H ety O g T, AT e BT AAdTITE i TS § gAag (fore) T8t #72
TR |
i€ @
19791, AT=ee SItaw it [fer sae Rate, == A=t  [FEw 27 % s (1)
AETE, S AT 98 (AT2S-AT) o0 ST AT a0 & A qUT 6l AT T GATART TEAT |7
faffTw 39 &, su-fAff=w (2) #, @ (@) #, #ET TWaF & a% [AufiEg 9 wgs s
STTURT, 37T~
‘O g S T ST ST dSir et steam - [I-9 & e 7redee SieH ISt [f8 & =7
H T g # U srees w3t €, 39 w7 ¥ fafagw 39 ae & 9y g e arde @ 3w
BEEAETUR I EER A CREDIRE 11
T T2 AR 6 are 39 sfew ISt Afeat & Sarar St a7 i Fg G0 i UH T HEH
3BT I g TR, ST AT - |1-5 F AR ATsUeS AMaw oSt [ F =7 § TR g +
IEEIEES T
ESMIEEG U

i)  oreg, s AT EAr “AREE 3(2), 3(5), 6(2) T 12(2) TW” F TIW T M7, FH

T o “faffam 3 &1 su-fafRaw (5), Aff=m 6 &1 su-fAfaaw (2) @i [fRTw 12
T IT-TARTHT (2) 3@ &1 STUr |

i) W% H, 58 “q: TSEH0 BE ST Aeal ‘I TS T hiE” % qrEe o gu
= o7 3% “%1,00,000” g€ SATUT |

FAAT TS, FAITAS AT

[f=Toe-111/4/3191./310/2024-25]

gfaqia sie @FffwT T [snasteas AfRgm (Feer) @t @R, 2012, 9. g d-

U 3.3/, TA./2012-13/04/11262, 21 7S 2012 &1 AT & L5197 | THI1AT g0 o |
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2. AT wfadh o A= a1 [sraicus Afaam (Feaen) Fieat] B, 2012 qorsr,-

(%)

(@)

()

(%)

(®)

)

(=)

(%)

(&)

()

@)

@)

(®)

(@)

(T)

16 TEawaw, 2013 & AT Tayfd i AHaT e [snaacTs EHam (Faer) e
(Frerreare) TR, 2013, 5. TAUST-UAEEN/STUA/2013-14/24/6573, T

23 H, 2014 F AT Tl 7 @fHET 9 (B9 #i1 ge) (Fearee) fafaaw, 2014, 4.
U, U 2. -UA. 3.3/, 77./2014-15/03/1089, FT=T

26 ffrawae, 2014 Fr AT gfagia i AT 9 (Ree geee [ =) &, 2014,
. U TS /U5, 0./2014-15/11/1576, 5T=T

14 sErEd, 2015 & WA gfayfd i GfAay a© [srgacas A (FReen) [emd]
(Frerrare) AR, 2015, 5. A/U. 0. -0 A, 1./2015-16/011, =T

4 S, 2017 & ARG gfafa & Gfaay a [saatens BfRgm (Faern) =iemd]
(wrerrere) TR, 2016, 7. Th/Ue. 0. . -u=. 3T 3.5, 17./2016-17/026, T

6 #TH, 2017 F ARG gfaqia e [AfFaT a8 (9 7 G ST G 1 ATea)
(Ferrere) fafeaw, 2017, . He/U. U ST -UA A1 /S1.0./2016-17/037, 51T

1 5, 2018 &I 9= Ayl s fAfFwT & [srawicas AfFem (Feaer) [feai] (Ferrem)
At 2018, 7. FE/UA. U . -0 A3/, U./2018/19, 5T

10 7, 2019 &7 AT YAt e FfawT T [snaateus Efvem (Faern) [emt] (Ferre)
faffam, 2019, 7. F</TA. 0. Y. -0 A /ST.UH./2019/16, T

17 &9, 2020 F1 9 Taqfa e @A a8 (Ggeed deate) (@) &,
2020, F. /U, TS -3/ u=/2020/10, 51T

19 oI=paT, 2020 F AR Tagia iz e ae [srgaters fafqgm (Feer) [iemd]
(FFrerrere) fafa=w, 2020, &, He/T. 02T, /0. 331 /5M.0./2020/37, FIT

8 SFail, 2021 & AT Yaqgfd i AFTT T [staatcrs EfFgm (FReer) Fiemt)
(wrerrere) TR, 2021, 7. Fh/0e. 0. /0.3 /ST.0H./2021/01, FTRT

5 W, 2021 F AT Faqia e @fFwT o [srawcus Efvem (Faen) [feed] (@
Terrere) fafa=m, 2021, &, F/0. T T.-UH. M A/ST1.09./2021/21, 5T

3 oRTEd, 2021 T AT Tl T AAHT JE (Wgetes deata) (Ferre) fafq=, 2021,
T, A/ UAUS -/ u=/2021/30, 51T

3 3TEd, 2021 FT AT Fiaqia e AfFwT aE [sqateus Efame (Feern) Fiemt] (@ee
Torrere) fafa=m, 2021, 9. F/TAUST-uAsTeN/ShUa/2021/33, 5RT

13 3TEd, 2021 F A Fiagia i fAf=wT a1 [srqateas e (Feen) Fet] (3T
Torrere) fafa=rm, 2021, 9. F/0. T .-UH.CA/SAT.UH./2021/41, 5T
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(@)

()

(®)

(%)

()

()

(F)

()

(%)

()

()

(%)

(T=)

9 FaFaY, 2021 FT AT TSI 3w fafawT a1 [srqwfeus @Afam (e [femt] (at=at
Torrere) fafa=m, 2021, 9. FT/TAUS-uA T N/SAUA/2021/57, =T

24 SERT, 2022 F ARG I 7 @R aE [sraweus A (Fae) e
(Frerreare) TR, 2022, 7. A/U. 0. -0 A0S, UA./2022/68, FIRT

16 AT, 2022 FT ARG T 3T AAET aE [sqdtoas @Aten (Faer) [feat] (g@e
Terrere) fafa=m, 2022, €. F/0e. U1 -UH. 3. A./S1.U./2022/75, 5T

25 S[ATE, 2022 FT AT Sfasfa sz fAfaw a1 [srawfeus Afaam (Reren) Fiemt] (o
Torrere) fafa=m, 2022, 5. F/0e. U1 .-UH. .. /S1.U9./2022/89, 51T

15 qaFa, 2022 & AT Tayfd 7 BfaaT @ [saateas e (Feer) Afaed]
(AT Herrare) AfF=w, 2022, . FE/0. 0. -0 AT/, 11./2022/105, FTT

9 SMadt, 2023 & ARG YA v @A T [srgwcas A= (Feer) [Afea]
(wrerrere) Ry, 2023, 7. F/Ue. 0. -uA . A, 1R ./2023/113, 5T

18 Sa<r, 2023 & ARG Taqia ¥ AFaT T [Fegatadl (Sedieadis) & = &
giada] (Ferrae) A=, 2023, g, F&6/Ue. .S -0 3.3 /S1.09./2023/115, 51T

7 ®Zadt, 2023 = A gfadfa S AfRwT A (R T R ST I T ATea)
(Ferrere) fafeaw, 2023, . Ae/Te. U ST -UA . 3.3/, U9./2023/121, g0

15 S, 2023 F AT Tiasfa =i GfaaT ae [sraaters g (Feen) [feat] (g@
Terrere) fafa=rm, 2023, 5. F1/0e. U1 .-UH. 3. 3./S1.09./2023/132, 51T

3 S[ATE, 2023 &I AT Sl 3T AHaT a1 (AT gasAT" it aFfcas Aaed) (Fea)
fafaew, 2023, . Fft/TauSt-uasmE/sua/2023/137, T

17 eRTEd, 2023 &1 9 gfaqla $iw B are (e e sreer it gegrses
FATHAT) (Ferrere) fafa=w, 2023, . H&/TAUS-UAsmsi/su=/2023/146, T

5 SAasl, 2024 F AT IAgfd 3w AFET i [sraatcus Gt (Fae) [fe)]
(Fretrere) At 2024, €. F/0. T 1. -0 .30 /S(T1.0./2024/163, =T

25 9, 2024 FN AT Tas(fd i BFfFwT a1 [snawters Efam (Faern) [feet] (@@
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbeai, the 11th July, 2024

SECURITIES AND EXCHANGE BOARD OF INDIA (ALTERNATIVE INVESTMENT FUNDS) (THIRD
AMENDMENT) REGULATIONS, 2024

No. SEBI/LAD-NRO/GN/2024/194.—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, 2024.

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, —

L In regulation 2, in sub-regulation (1), in clause (z), after the words and symbols “an angel fund as
defined under Chapter III-A”, the words “and migrated venture capital fund as defined under
Chapter III-D” shall be inserted.

IIL. In regulation 3, in sub-regulation (2),

1) in the second proviso, the words and symbols “re-registration under these regulations
subject to approval of two-thirds of their investors by value of their investment” shall be
substituted with the words and symbols “registration under these regulations as migrated
venture capital funds in terms of Chapter III-D, within twelve months from the date of
notification of the Securities and Exchange Board of India (Alternative Investment Funds)
(Third Amendment) Regulations, 2024”.

ii) after the second proviso, the following new proviso shall be inserted, namely, —

“Provided further that the Board may specify enhanced regulatory reporting and other
measures for the venture capital funds that do not seek registration as a migrated venture
capital fund in terms of Chapter III-D.”

111 After Chapter I11-C, the following new chapter shall be inserted, namely, -
“CHAPTER III-D
Definitions.

19V. For the purpose of this Chapter, unless the context otherwise requires, the terms defined herein
shall bear the meanings assigned to them below and their cognate expressions and variations shall
be construed accordingly,-

(1) “migrated venture capital fund” means a fund that was previously registered as a venture capital
fund under the Securities and Exchange Board of India (Venture Capital Funds) Regulations,
1996 and subsequently registered under these regulations as a sub-category of Venture Capital
Fund under Category I - Alternative Investment Fund in accordance with the provisions of this
Chapter.

(2) “investable funds” means corpus of the scheme of the migrated venture capital fund net of
expenditure for administration and management of the fund.

Applicability.

19W. (1) The provisions of this Chapter shall apply only to migrated venture capital funds and
schemes launched by such migrated venture capital funds.

(2) All other provisions of these regulations, except the following provisions and the guidelines and
circulars issued under these regulations, unless the context otherwise requires or is repugnant to the
provisions of this Chapter, shall apply to the migrated venture capital fund, its trustee, trustee
company, directors of the trustee company, directors of the migrated venture capital fund, as the
case may be, sponsor, if any, Manager, if any, and investors:
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(i) clause (p), (W), of sub-regulation (1) of regulation 2;
(ii)) sub-regulation (5) of regulation 3;
(ii1) regulation 4;
(iv) sub-regulation (2), (4) and (5) of regulation 6;
(v) sub-regulation (2) of regulation 7;
(vi) regulations 9, 10, 11, 12, 13, 14, 15, 16;
(vii) sub-regulation (11), (11A), (15) (17), (18) and (19) of regulation 20;
(viii) sub-regulations (2), (3), (4) and (5) of regulation 23; and
(ix) sub-regulation (2) of regulation 27.
Procedure for grant of Certificate.

19X. (1) An application for seeking registration as a migrated venture capital fund shall be made to
the Board in the manner specified by Board.

(2) The certificate of registration as a Category I Alternative Investment Fund — Venture Capital
Fund (Migrated Venture Capital Fund) shall be granted by the Board, if it is satisfied that the
applicant fulfills all the requirements as specified in this Chapter under these regulations.

Eligibility Criteria.

19Y. For the purpose of the grant of certificate under this Chapter, the Board shall consider the
following eligibility conditions, namely, —

(a) the applicant has a certificate of registration as a Venture Capital Fund under Securities and
Exchange Board of India (Venture Capital Funds) Regulations, 1996;

(b) the applicant is a fit and proper person;

(c) the applicant has furnished the required information as specified by the Board from time to
time;

(d) the applicant has no pending investor complaint with regard to non-receipt of funds or
securities for any of its schemes whose assets are not liquidated in terms of sub-regulation (2)
of regulation 24 of Securities and Exchange Board of India (Venture Capital Funds)
Regulations 1996, on the date of application under this Chapter;

(e) no scheme launched by the applicant has investment from an investor which is less than five
lakh rupees:

Provided that nothing contained in clause (¢) shall apply to investors who are employees or the
principal officer or directors of the venture capital fund or directors of the trustee company or
trustees where the venture capital fund has been established as a trust or the employees of the
manager or asset management company of the migrated venture capital fund,;

(f) each scheme launched by the applicant has a firm commitment from the investors for
contribution of an amount not below rupees five crores before the start of operations by the
applicant.

Prohibition on inviting subscription from the public.

19Z. Migrated venture capital fund shall not issue a document or an advertisement inviting offers
from the public for the subscription or purchase of any of its units.

Private placement.

19AA. A migrated venture capital fund may receive monies for investment in the migrated venture
capital fund only through private placement of its units.

Placement memorandum or subscription agreement.
19AB. (1) The migrated venture capital fund shall—

(a) issue a placement memorandum which shall contain details of the terms and conditions subject
to which monies are proposed to be raised from investors; or

(b) enter into a contribution or subscription agreement with the investors which shall specify the
terms and conditions subject to which monies are proposed to be raised.
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(2) The migrated venture capital fund shall file with the Board for information, the copy of the
placement memorandum or the copy of the contribution or subscription agreement entered into with
the investors along with a report of money actually collected from the investor.

Contents of Placement Memorandum.

19AC. The placement memorandum or the subscription agreement with investors shall contain the
following, namely —

(a) details of the trustees or trustee company and the directors or chief executives of the migrated
venture capital fund,

(b) the corpus of the fund, the minimum amount to be raised for the fund to be operational, the
minimum amount to be raised for each scheme and the provision for refund of monies to the
investor in the event of non-receipt of minimum amount;

(c) details of entitlements on the units of venture capital fund for which subscription is being
sought;

(d) tax implications that are likely to apply to investors;

(¢) manner of subscription to the units of the migrated venture capital fund;
(f) the period of maturity, if any, of the fund;

(g) the manner, if any, in which the fund shall be wound up;

(h) the manner in which the benefits accruing to investors in the units of the trust are to be
distributed;

(1) details of the fund manager or asset management company, if any, and the fees to be paid to
such manager;

(j) the details about performance of the fund, if any, managed by the Fund Manager;
(k) investment strategy of the fund; and

(1) any other information specified by the Board.

Investment by migrated venture capital fund.

19AD. (1) Investments by migrated venture capital fund shall be subject to the following
conditions:—

(a) the migrated venture capital fund shall not invest more than 25% corpus of the fund in a single
venture capital undertaking;

(b) the migrated venture capital fund may invest in the securities of companies incorporated
outside India subject to such conditions or guidelines that may be stipulated or issued by the
Reserve Bank of India and the Board from time to time;

(¢) The migrated venture capital fund shall not invest in the associated companies; and
(d) the migrated venture capital fund shall invest as enumerated below:

(1) at least 66.67% of the investable funds shall be invested in unlisted equity shares or
equity linked instruments of venture capital undertaking;

(il) not more than 33.33% of the investable funds may be invested by way of:

(a) subscription to the initial public offer of a venture capital undertaking whose
shares are proposed to be listed;

(b) investment in the debt or debt instrument of a venture capital undertaking in
which the venture capital fund has already made an investment by way of equity;

(c) preferential allotment of equity shares of a listed company subject to a lock in
period of one year;

(d) investment in the equity shares or equity linked instruments of a financially weak
company or a sick industrial company whose shares are listed.

Explanation. — For the purpose of these regulations, a “financially weak
company” means a company, which has at the end of the previous financial year,



[\ III—ETE 4] HTL T (ST TETLTI0T 13

Iv.

accumulated losses, which has resulted in the erosion of more than 50% but less
than 100% of its net worth at the beginning of the previous financial year;

(e) investment in the Special Purpose Vehicles that are created by a venture capital
fund for the purpose of facilitating or promoting investment in accordance with
these regulations.

Explanation. — The investment conditions and restrictions stipulated in clause
(d) of sub-regulation (1) shall be achieved by the venture capital fund by the end
of its life cycle.

(2) The migrated venture capital fund may enter into an agreement with the merchant banker to
subscribe to the unsubscribed portion of the issue or to receive or deliver securities in the process of
market making under Chapter IX of the Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2018 and the provisions of sub-regulation (1) shall not
apply in case of acquisition or sale of securities pursuant to such subscription or market making.

(3) Notwithstanding the conditions as specified in sub-regulations (1) and (2), the Board may
specify additional requirements or criteria for investments by the migrated venture capital funds.

Schemes.
19AE. A migrated venture capital fund shall not launch any new scheme.
Tenure.

19AF. (1) The tenure of a migrated venture capital fund shall be calculated in the manner as may be
specified by the Board.

(2) Extension of the tenure of a migrated venture capital fund may be permitted up to two years
subject to the approval of two-thirds of the unit holders by value of their investment in the migrated
venture capital fund.

(3) In the absence of consent of the unit holders under sub-regulation (2) or upon expiry of the
extended tenure, the migrated venture capital fund or the scheme of the migrated venture capital
fund shall be wound up in accordance with Regulation 29 of these regulations:

Provided that sub-regulation (9A) of regulation 29 shall not be applicable to a migrated venture
capital fund or the scheme of the migrated venture capital fund.

(4) If the assets of a scheme of a venture capital fund registered under the Securities and Exchange
Board of India (Venture Capital Regulations) 1996, are not liquidated after the expiry of its tenure in
terms of sub-regulation (2) of regulation 24 of Securities and Exchange Board of India (Venture
Capital Regulations), 1996 prior to the date of application for registration under this Chapter, and
the venture capital fund has been granted registration as a migrated venture capital fund under these
regulations, then such schemes of the migrated venture capital fund may be granted additional
liquidation period, subject to conditions and in the manner as may be specified by the Board:

Provided that the registration as migrated venture capital fund granted under regulation 19X of these
regulations and the additional liquidation period granted under sub-regulation (4) of this regulation
shall be without prejudice to the issuance of any direction or measures in accordance with the
provision of the Act and regulations framed thereunder.

Listing.

19AG. No migrated venture capital fund shall be entitled to get its units listed on any recognised
stock exchange till the expiry of three years from the date of the issuance of units by the migrated
venture capital fund.

Maintenance of Records.

19AH. The migrated venture capital fund shall maintain its records under sub-regulation (1) of
regulation 27 of these regulations for a period of eight years after the winding up of the fund.”

In regulation 39, in sub-regulation (2), in clause (b), the following new provisos shall be inserted
after the existing proviso, namely, —

“Provided further that the venture capital funds that seeks registration as a migrated venture capital
fund in terms of Chapter III-D shall be governed by these regulations from the date of grant of
certificate of registration:
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Provided further that the Board may specify enhanced regulatory reporting and other measures for
the venture capital funds that do not seek registration as a migrated venture capital fund in terms of
Chapter III-D.”

V. In the Second Schedule,

i) the words and symbols “sub-regulations (2) and (5) of regulation 3” shall be substituted
with the words and symbols “sub-regulation (5) of regulation 3”.

i1) in Part A, the words and symbols “Re-registration Fee: % 1,00,000” shall be omitted.

BABITHA RAYUDU, EXECUTIVE DIRECTOR
[ADVT.-111/4/Exty./310/2024-25]

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, —

(a) 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.

(b) 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.

(©) 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.
(d) 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.

(e) 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
Yy g y
Payment) (Amendment) Regulations, 2017 vide No. SEBI/LAD/NRO/GN/2016-17/037.

(2) 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.

(h) 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.

(1) 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.

(k) 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.

)] 5t 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.

(m) 3 August, 2021 by the Securities and Exchange Board of India (Regulatory Sandbox)
(Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/30.

(n) 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.



[T [[I—&TE 4]

ATLT T TSI ; STHTETIOT 15

(0)

)

(@

(r)

®

(u)

V)

(W)

(x)

)

(@)

(aa)

(bb)

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.

9t January 2023, by the Securities and Exchange Board of India (Alternative Investment
Funds) (Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/113.

18™ January 2023, by the Securities and Exchange Board of India (Change in Control in
Intermediaries) (Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/115.

7% February 2023, by the Securities and Exchange Board of India (Payment of Fees and Mode
of Payment) (Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/121.

15" June 2023, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Second Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/132.

3 July 2023, by the Securities and Exchange Board of India (Alternative Dispute Resolution
Mechanism) (Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/137.

17" August 2023, by the Securities and Exchange Board of India (Facilitation of Grievance
Redressal Mechanism) (Amendment) Regulations, 2023 vide No. SEBI/LAD-
NRO/GN/2023/146.

5% January 2024, by the Securities and Exchange Board of India (Alternative Investment
Funds) (Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/163.

25" April 2024, by the Securities and Exchange Board of India (Alternative Investment
Funds) (Second Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/168.
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