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I RfFFw 12(1) ¥, o&ai qo7 et “srganteus Af=en (Ferer) [, 9 F e &&= qme
arfee foF ST F sremefi|, TR A X T 17 3 T UT 9Te 99T (e “ULaE U,
(refee fRaer ) a1 F o wmdc duen T w3 o gl s ® aarg T

T STHT 217 F o7 ThIH AT FhT:” 37 SO 37
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“Oiq g o TS U, IRT ATE ST aTAT UgeAt ShiW % 9T § SR f
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1. fafaar 12(2) ¥,

i, et ‘A1 e % 7 u¥ oreg AT e “aq w-faas” o S,

ii. ereal qAT Fored “gadr QA § 7A7 RgiRa & | o e St & e 0w
9TeT T == “dIS gTT 9qT0 T SEqTasT W STT S{TUT |7 37 ST, 37

iii. Io-fAf=e (2) F aTs AT g3 T g U |

IV. @fRFw 12(3) & w0+ o2 RHfered 39-faf= = o1 S, o704, -

“(3) SY-FAfHa# (2) & FATU T TEATAST AT * ITH ITMEA FHLA 6 918, qAE HAS T
T SFgF (F9STY) T TIT feeqfort (Ffs s 2h) qi=ra &2 T 1”7

V. [RfFFw 12(3) & a1g i AFEw 12(3) & s & 9=, Mafataa 797 s9-[fHaw st

“(3F) AHe g IT YEGF (AAw) g gt war & 3u-fFfHaw (3) % aqame S
fooqfort g it 1Y, 37 9% s w7 forgr ST

VI. 9w 12(3) & 918 3T gu 9iqs H, o&ai, et auw % “ua 3u-fA+=aw (3) % d=8d af g
FUATY spRfefes Maert & form ‘sreafaes fAerer #2 g 9917 0 %2 (AT 9o %) & T
AN Aol I o 419 9% =2, 9158 T 30 ¢, I7-FAf=aw (3) i - g% (3F) & dagd ar
TS ATATY “Fad sehfelee Mausl g 9910 T Fe” (hfSfee Trawed el %e) & qrH §

AT AR ZT ST ST |

VII. &= 199(4) 7 3T g0 9158 “Heie S&< & AT g2 103 |
VIIL.  faf=w 199 (5) g2 S |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 10th July, 2026

SECURITIES AND EXCHANGE BOARD OF INDIA (ALTERNATIVE INVESTMENT FUNDS)
(SECOND AMENDMENT) REGULATIONS, 2026

No. SEBI/LAD-NRO/GN/2026/313.— In exercise of the powers conferred by Section 30(1) read with
Section 11(1), Section 11(2)(ba), Section 11(2)(c), Section12(1) and Section12(1B) 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, 2026.

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, —

I.  In regulation 12(1), the symbol “.”, shall be substituted with the words and symbol “along
with the fees as specified in the Second Schedule:”

II.  After regulation 12(1), the following proviso shall be inserted, namely, -

“Provided that payment of scheme fees shall not apply in case of launch of first scheme by
the Alternative Investment Fund.”

II.  Inregulation 12(2),
i. the words “thirty” shall be substituted with “ten working”;

ii. the words and symbol “fees as specified in the Second Schedule:” shall be
substituted with “documents specified by the Board.”; and
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IV.

VI

VIL

VIIL.

Note:

iii. the proviso after regulation 12(2) shall be omitted.

Regulation 12(3) shall be substituted with the following, namely, -
“(3) After the documents specified under sub-regulation (2) are filed with the

Board, the Board may communicate its comments, if any, to the merchant banker
or the Manager.”

After regulation 12(3) and before the proviso to regulation 12(3), the following new sub-
regulation shall be inserted, namely, -

“(3A) The merchant banker or the Manager shall ensure that the comments
provided under sub-regulation (3) are complied with:”

In the proviso after regulation 12(3), the words and symbols “and (3) shall not apply to
large value fund for accredited investors” shall be substituted with “, (3) and (3A) shall not
apply to Accredited Investors only fund”.

In regulation 19D(4), the words “through a merchant banker” shall be omitted.

Regulation 19D(5) shall be omitted.

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./217/2026-27]

The Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012
was published in the Gazette of India on May 21, 2012 vide notification No. SEBI/LAD-NRO/GN/2012-
13/04/11262 and was last amended by the Securities and Exchange Board of India (Alternative Investment
Funds) (Amendment) Regulations, 2026 vide No. SEBI/LAD-NRO/GN/2026/303.
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