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A Tfayfa ik fAffsg e
Fferg=aT
HaE, 5 onTed, 2024
AR wfayfa &l i
[sraafeas fafem (Raen) [l (@ deee) @R, 2024
. A1/TA. Q2. U A3/ UA./2024/198.—ATE, AR Siadfd s @FfawT are sfafa,
1992 (1992 T 15) it &TT 11 T IT-&TT (1), gT=T 11 F¥ IT-GTT (2) F G (TF) T S () TAT 1T
12 & IT-4TT (1) TS IT-GTT (19) F AT 15T a17 30 T IT-TT (1) T T&TH ¥ TS Rt T AT
FLA U, TAgT A Tasffa oiT faffa are [snawtcas afqam (Reen) Afeet] @R, 2012 &
3T FAMET F & forw Fefeted Efaas aamar g, o19iq,-

1. == TAfF=Et #r A vl o BfRmT e [snasteas e (Feen) [feed] (& gerae)
fafe=m, 2024 FgT ST T |

2. I fafRTw Too= § =9 WIS g T AT |/ AN g |

4899 G1/2024 )
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3. W= afadfa s foffwa a1 [snasteas afRem (Faern) Ffeat] &R, 2012 4 -

faffaw 3 #, su-fafvaw (4) ¥, @< (@) #, F=redl, gt q9r st " T || srgawtors e
(FFrren) fAfa” ST 9=t | e 1 & =31 erdt 8 sfiT SS9 y=rem-aaedt staersh, s ==
AfR=at & 9T sgaTa, | M99 fias a1 U 981 @d” & T 97 e, o5 9T s
“Tai-1| T AT eTs Haer e (T.arE. 0., ST Yawi-1 T97 Ta9-11l F ard qgl ardt o7
ST a7 I (Fram 39 A1Het § gt 39T o i SqAtd == ===t § gn) 98 ol
T STTO |

. A= 13 ¥, 3-fafFaw (5) ®, TqE & I I Mefeiad aiqh o ST, 3790, -

"oiq 7 o srRfefee et & oo sretess [Marer #3903 9917 10 %' (AT 9o
%2) FT ST =T TUT T TETT 0 ATATT &F ST FHT, Ford o JI-fagrs gFeameant
[3 gIT shfefes fAaerst & o ‘sreatess Marer a3 gq a9 MU %2 (AT a7g
He) H T T [Herer & 977 & Sqar] it " e S

g T8 AT & amRfefes Maemt & o ‘sraafee Maer #3393 9910 0 % (ATt
I %) Fir TReT HiSET Shiw $T Jafd 3T adt & qgd agre S Fail, ST e g
TaT-aaT a7 it & s )

. BfF=w 16 9, 39-_AfHFw (1) #, @ (1) & #&09 ° [RHEfiEd @€ & S, 690q, -

"() TeRT-l FT s icus Rerer [t (TamE.uw.) Meer wa % o ar Gt e
qFE | AT ] T T ATTLT ®T T I Al AT ATAT FE Araee qg1 T,
A T S AT | YT of Tl Sgf a6t ff ST&ed o2 997 & forw 2r s
TSTHIT F FTHETS o (o0 g1, AT 29 avg o o g 7 a1 19 &= T s7mar &
FFTE * o o3 ST T, T 81 U a9 | 91 | Sq7aT a1 oA SI7 T 3 T 8t
e [T (zawead wgH) & 9 Tq9d § SITET & I =T ST HohT, 3T
THF o0 912 g7 0 T-997 9 A i &t T orat &7 97 I AT g7 ge:

g Tg T Ta9-| AT IS 39 Trael Hudl (Fg Fawl foraH Haer & stmar 2rn),
ST FIAATET T (EETHAAT | TRTECFAT) F I SU-e1AT (AF-HFe?) § & T 3u-e17
ST IR (Toie) & e, e a7 Taeq ST Fa 77 &gl
SRt f57h 5t I GIRT ST 3 T SeORTegFaT & SU-a131 i HTeeT AT | fohar
AT &Y, 1 et a¥ KO- Giord T G| 8, fohg UAT Faed aoT 6T ST 8o S|
g TeAEel HUAT ST o Tl gl 3T AT EF UAT I LTl 6 dgd (haT ST HohT (1 are
T FUT-T0T 97 Ryt i e |

Iv. faffmw 17 9, @= (1) & s o Fetafaa g o S, s, -

"( ) JE-1l F S oTE Rerer [fet (T uw.) Meer # F forw ar e g
qFEE o AT & T T ATTT €T T I Agl AT AAAT HIE Araeel A1 T,
gTAIf o 3T HTHAT H IUTT o it gt T il T&Lq A 0T % o0 g A<
TSTHYT o FTHETS o o0 g, ofeh 2 avg | |7 g 7 a1 " f&at & samar &
FFTer  orT foram ST o, T 81 UF a9 | 978 | Sq7aT a7 o T SI7 TR0 S T &t
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RererrT [t (sraecad wed) F a9 Taerd & SATET F7 I AT ST T, 3T
T 1T a1 gy awg-aa7 97 [yt $F 7 ordf &7 a7 9o FeA7 g7 R

g ag T wat-l| T TS U I TeAedl FUHT (g Ol o fRerer R srar av),
ST FIAATET B (EETHAAT / TRTECHFAT) & I SU-e1A1 (AF-HFe?) § & T 3u-e17
ST IRASETE (Teie) & o, S=re a7 Taeq & ST a7 @l gl
forerehT forsh eliar |XeRTT 5T ST T T ZoRTeger=T & IU-e0=1 h1 Areee g1 | o
AT &1, AT ST 9% FO-AT gIr R qad 5, fohq UET Fae ast T ST g S|
g TrAT FUAT IUTT f ol gl 3iT AT &Y VAT I 971 o qgd FohaT ST ThaT ST are
T F9T-T0T q¥ [yt fir e |

FATAT TS, FAITAS HaeTH
[f=TTa=-111/4/3191./362/2024-25]

qTe feroqur

1. 9 wfasfa e Bffmy i [sraafers Afvam (Feen) [feat] @R, 2012, 9. ta. 8-
U S.AL/ST.TA./2012-13/04/11262, 21 #E 2012 T AT & TS9O H THI19T g0 |

2. 9 gyl o @R arE [srgaters g (Feen) [feat] &A=, 2012 qorEr,-

(%)

C))

()

(=)

(®)

)

(=)

(%)

(&)

16 FEawaw, 2013 & AT Tasfd i AFaT T [sraateus AfHgm (Faer) [iemt]
(Frerrare) fafRaT, 2013, 5. TAUST-UFCRA/SUA/2013-14/24/6573, ZT2T

23 Wz, 2014 F W gaqia i BfAaT J (fe #7 "@em) (F@aree) &, 2014,
. U T.2T.-UA. 3.0 /S1.09./2014-15/03/1089, ZT=T

26 faawaw, 2014 &1 9d= gragia i GfaeT 7 ((Rae =eee [aw =) &fRaE, 2014,
. U T.2T./UA. L./, 04./2014-15/11/1576, 51T

14 TEd, 2015 & G Yayfd i @feaT a1 [sqaeas [fFgam (Feen) Fiemt)
(Frerrere) Tt 2015, 7. Fh/Te. T . -u .3 A /1. U./2015-16/011, FTT

4 SEr, 2017 # ARG gfaqfd i AAw a [sgsers Gfaam (Fee) @At
(Frerrere) fAafRaw, 2016, /. Fd/Ue. 0.2, -0 /1. U./2016-17/026, FTT

6 HTH, 2017 &1 AT Yaqid & @A i (f 7 quar siie e w7 H71299)
(Frerrer) fafa=e, 2017, €. H/UA. 02T, -U. 3. 01./S{1.09./2016-17/037, F=T

1 S, 2018 FT AT Tl i AfFwT a1 [snawteas e (Faen) @feat) (Ferae)
faff=m, 2018, 7. /U U Y .-UA. A /S1.09./2018/19, 51T

10 9, 2019 T AT Stasifa i fams are [srqawteas afvem (FReren) [Afert] (Ferem)
faff=m, 2019, 7. /T U Y .-UA. A /ST1.09./2019/16, 51T

17 &9, 2020 FT AT Tiafa oie e a1 (e deatF) (Feire) &, 2020,
. AT, U ST -UAReEA/Sius/2020/10, 51T
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19 sFaY, 2020 T 9 Yiagfa o @Ffawg a2 [sraaters v (Reer) =it
(Fremrere) fafRaw, 2020, 7. A /T, T /U AT /ST.UH./2020/37, FTT

8 SFay, 2021 F ARG Yagfa i GfFeT ae [snawcas g (Fae) [temd]
(Frerrere) fAafR, 2021, /. F/0. 0. /0T /ST.0H./2021/01, 5T

5 W, 2021 & AR Yaqia i Gfaas ae [sngscas EfRam (Feen) [t (@@
Torrere) fafa=m, 2021, €. /0. TS .-UH . A3 /S.09./2021/21, 51T

3 T, 2021 T AT TiafT i fBfems a1 (Waeredt deata) (Feree) e, 2021,
T, Jd/TAUST-UASAEA/SUA/2021/30, T

3 e, 2021 & WA Yaga T AfFaT 9 [sngafcns AR (Reer) =iemi]
(e getrerm) fafa=w, 2021, . AL/ TAUST-UASMEEN/S0A/2021/33, ZTT

13 3mTEd, 2021 & ARAE gfasfa i GfiaT a [srqatcrs e (Reen) [Afea]
(=t werrae) AR, 2021, 7. qh/0e. T .U A SR UA./2021/41, 51T

9 FawaY, 2021 & AR YA 3w AfFwT are [snawicas afFem (Faer) Feat] (a=at
Torrae) fafa=w, 2021, 9. &1/ TAUST-UsMA/SUA/2021/57, 5T

24 ST, 2022 F ARG Yasfa #w GfRe a© [srawtus G (Feren) [Afee]
(Ferrer) fafeaw, 2022, . Ai/Ur. U ST .-UA .../, UA./2022/68, FIRT

16 7TH, 2022 FT q T Fiagia i FfFa a1 [srgateas @fqem (Feer) @Afeed] (g
Torrere) fafa=m, 2022, . /0. T S .-UH . .30 /S.0./2022/75, 51T

25 @, 2022 & WA gfaqia =i @R a [sgwers faam (Feer) [feet]
(e gerree) fafa=w, 2022, . F&/0. T 2.0 A0, 30./5.U7./2022/89, FT=T

15 FaF, 2022 & IRdE Sagd T GfFar a [snaaets @R (Feer) [iemt]
(=TT werrae) AFTw, 2022, 7. q/U. T .U AL/, UA./2022/105, FIT

9 SEasr, 2023 F AT Yagld i BfaT T [stqaters v (Faen) [Afeed]
(Frerrere) fafRa, 2023, 7. F/Ue. 0. -0 A 6. UR./2023/113, 5T

18 Sa<t, 2023 F ARG Fadfd 7 BfFaT J€ [Femafaar (e & [ #
giada] (Ferrae) g, 2023, &, Fd/ue. v . -ue e A . 1e./2023/115, 5T

7 ®Zadt, 2023 F AR gfaqfa # AfRw 9 (e # qEar sfiT qEar F ATeIH)
(Frerrare) AR, 2023, /. T/U. 0. -0 A6, 0R./2023/121, 5T

15 S|, 2023 FT 9GRA Ifaqia i [T a2 [snaaeas [Rgm (FReer) [ et @@
Torrere) fafa=rm, 2023, 9. /0. T S .-UH . A3 /S.0./2023/132, 5T=T

(W) 3 AT, 2023 FHT AT TA(T i AfFaT a2 (Fare o= i ShfoTs sqaeTm) (F9re)

faffam, 2023, 7. I/ TAUS-UAITEN /S UA/2023/137, 51T
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(@) 17 TEq, 2023 F AT Tasfa i FfFwr 9 (forma Femr =& # i giegsys
A1) (Forrea) fafFaw, 2023, @, A/ TAUS-UACEA/S 1uA/2023/146, 5T

(FF) 5 FAAa, 2024 FN AT Fraqfd T AT T [srgwcas e (Faen) [fee]
(Frerrere) fafRaw, 2024, 7. q/0. 0. -0 .30, 07./2024/163, T

(@@) 25 I5e, 2024 FT ARAE Faia o7 BfFaT T [sraatcus e (Feer) Ffeat] (g
Torrere) fafa=m, 2024, . I€1/0e. T S .-UH.3AC.3M./S(1.04./2024/168, FT=T

(M) 18 AT, 2024 =T AT Tt 3w AfawT O [snaawieas fAfqem (Faen) Femt] (@ee
Torrere) fafa=m, 2024, . /0. T -0 AC3./ST.09./2024/194, 5T=T

LT T |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 5th August, 2024

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

No. SEBI/LAD-NRO/GN/2024/198.—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)
(Fourth Amendment) Regulations, 2024.

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 In regulation 3, in sub-regulation (4), in clause (b), the words “to meet day-to-day operational
requirements and” shall be omitted.

Il. In regulation 13, in sub-regulation (5), the proviso shall be substituted with the following, namely,—

“Provided that a large value fund for accredited investors may be permitted to extend its
tenure up to five years subject to the approval of two-thirds of the unit holders by value of
their investment in the large value fund for accredited investors:

Provided further that the extension in tenure of any existing scheme of a large value fund for
accredited investors shall be subject to such conditions as may be specified by the Board
from time to time.”

1. In regulation 16, in sub-regulation (1), clause (c) shall be substituted with the following, namely,—

“(c) Category | Alternative Investment Funds shall not borrow funds directly or indirectly or
engage in any leverage for the purpose of making investments or otherwise, except for
borrowing funds to meet temporary funding requirements and day-to-day operational
requirements for not more than thirty days, on not more than four occasions in a year and
not more than ten percent of the investable funds and subject to such conditions as may be
specified by the Board from time to time:
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V.

Footnote:

Provided that Category | Alternative Investment Funds may create encumbrance on equity
of investee company, which is in the business of development, operation or management of
projects in any of the infrastructure sub-sectors listed in the Harmonised Master List of
Infrastructure issued by the Central Government, only for the purpose of borrowing by such
investee company and subject to such conditions as may be specified by the Board from
time to time.”

In regulation 17, clause (c) shall be substituted with the following, namely,—

“(c) Category Il Alternative Investment Funds shall not borrow funds directly or indirectly
or engage in any leverage for the purpose of making investments or otherwise, except for
borrowing funds to meet temporary funding requirements and day-to-day operational
requirements for not more than thirty days, on not more than four occasions in a year and
not more than ten percent of the investable funds and subject to such conditions as may be
specified by the Board from time to time:

Provided that Category Il Alternative Investment Funds may create encumbrance on equity
of investee company, which is in the business of development, operation or management of
projects in any of the infrastructure sub-sectors listed in the Harmonised Master List of
Infrastructure issued by the Central Government, only for the purpose of borrowing by such
investee company and subject to such conditions as may be specified by the Board from
time to time.”

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty./362/2024-25]

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, —

(@)

(b)

(©

(d)

(€)

(f)

(9)

(h)

(i)

@)

(k)

(0

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.

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.

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.

1t 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.

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.
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(v)
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(aa)
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3 August, 2021 by the Securities and Exchange Board of India (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.

251 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.

9™ 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.

7t 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.

251 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.

18™ July, 2024, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Third Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/194.
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