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A wfayfa & g
1L
Has, 18 TawT, 2024
ARA wfayfa ik R e
[srafeas fafFem (Rasn) @] (at=at geem) @R, 2024
. 41/ TATS-UASACA/STT/2024/209.—=TE, AT<iF Trasfa e fafaw a1 srfafe=m, 1992
(1992 T 15) & &=T 11 T IT-GTT (1), & 11 T IT-GTT (2) & G (TF) TH G (3T) TAT 1T 12 F¥
ST-GTT (1) U ST-eTT (1) % a1 Ifod 17 30 st ST-LTT (1) G TG Al T2 ARAT HT TN HLd
TU, TAgT ST Sfasfd =i Bfams aE [srqateas @Afene (Feen) et @, 2012 #1 i
Terrer e & foru Aeferfaa e = samar g, sroiq-

1. == fafqaet &1 9 afagia siw [fAaT a1 [sigacTs At (Feern) [teat] (qt=at gerae)
fafa=e, 2024 =T ST T |

2. I A=\ TS | T TR B A A F AR g |
3. Wt yfadfa s fofawa a1 [snawers EfRem (Faern) ffed] &R, 2012 4 -

7417 G1/2024 )
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e 199 ¥, 3u-fafa=m (2) #, ersst, st 7o et "ffFew 16 F su-fffaw (2)" F a=
AT ereat " A" & ugdr, e, s qur osg v, ARy 20 F su-fAfREw (21)" se s

.t 20 9, su-fafaa (20) ¥ are, Fufrieg so-RAfRem e s, seq-

"(21) s cus Haer [fer (steeedfed Travede e / TS, U%.) & Shie | [Hoer FiTd a1
faerl & srfespTe, &hiw § o0 ST aTer Yeeh fHerer & Joer § e 39 fAeer &t auig o 5
Fg off 2T 7 727 21 39 ATl |, ST AUt | g oraAT Iegie 39 whiw # fAaer A #°
99 AT g BT, BTAIh Ag TTALTT 39 ATHAT § AN Ael gNIT {5 a1 § a7 g7 997-
THT 9T T, ST qaTaT S

g 7 & e afagf s AR i [srawers e (@eer) @faed] (af==t
Terrere) fafaw, 2024 F srfagf~>a g & 9ga 12 T v.ars. uE, i whiwt § Ferer w2 e
Rerert & ST arferse &=h| | 39 g0 [Raer & "oy § {Ju 0 399 % oqura § T g1 8
S "eg § 91 g7 ge T & T 3l, 399 a1 H a9T &f HIAT R SET Jre T aqrdm
ST |

(22) w.amE. U, i el whiw § fFerer s arer Maerht F sTfeer [ sTfesrl #7 ey,
et ok =8 fafRaw % sv-faffem (21) & By = g) 22 e @ s o9 gi:

g 78 fF varuw. ff Gl = ¥ 3 At #1 F= ge st 36 ywr T
T ST A1 gIRT Farar 9w, g =08 =W F g [[aerdt F Bat o2 #8997 78 927
LI

Tiq I% & T =8 fAfHaw & su-fAafem (22) #1 wmaene “anhefes Raeet F o seatas
ferer T I F910 0 627 (AT 97 He) T AN Aal g

g T8 Y T AT wiafa s A a1 [snawteas e (Feen) @feat] (at=at
Terrere) fafaaw, 2024 F afeg>a g & qgor ol v.ars.uw. grr g & & f{u S 9%
et sterr srfepe (Reiferae Tree) [§T =0 fafaaw & su-faffaw (22) & vge wgs & 3
H T SATGT 1) 3 AT § AHT g1 FHLAT T, STET e g1 FaraT S0l

FATAT TS, FAATAF HaeTH
[FAr=TTaT-111/4/3197./689/2024-25]

qTe feoqur ;

1. ada yRf sie AR 98 [awtas ffaw (@) &/fead] &, 2012, 9. e de-
U, AT/, T./2012-13/04/11262, BTRT 21 A 2012 &7 AT & TSI | THTAT T |

2. 9 gyl o AR a1 [srgatoas Efaam (Feen) Ffeat] &A=, 2012 qorET,-

(%)

(@)

16 fEawae, 2013 & AT Tagqfd i FfFwT a1 [snaaers BHgam (Fae) [feed)]
(o) TR, 2013, &, TAUST-UAERN/SUA/2013-14/24/6573, T

23 #E, 2014 F AT T dw @fFET 9 (9 #1 ger) (Feree) e, 2014, 4.
T TS -UH. 3.3/, 77./2014-15/03/1089, 51T
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(%)

(®)

)

(=)

(%)

()

(=)

)

)

(®)

(@)

()

(@)

(%)

(®)

26 ffrawae, 2014 F AT Ifagia i AT 9 (Ree geee [Raer =) &, 2014,
. U, UET /U305, 0./2014-15/11/1576, 5T=T

14 e, 2015 & 9 gfaqfd i GfAa a© [srgacns A (FReen) [femd]
(Frerrere) R, 2015, 5. q/0. 0. -0 A, 1./2015-16/011, =T

4 SEE, 2017 &1 AR gfafa & Gfaay a [srasens BfRgm (Faern) =iemd]
(Frerrere) R, 2016, 7. T/Ue. 0. -0 3.3/, 17./2016-17/026, T

6 wTH, 2017 & ARG T 7 BT a€ (FF #7 [ i Ear #7 Area)
(wrerrare) TR, 2017, 7. Fh/uer. 0. . -0 3T A 5. 1./2016-17/037, 51T

1 5, 2018 &1 A iyl s fAfFwT & [srawicus e (Feaer) [feai] (Ferrem)
faff=m, 2018, 7. I/ T U Y. -UA. AT UA./2018/19, 5T

10 7, 2019 &7 A YAt e v T [snaateus e (Faer) [emt] (Fere)
i, 2019, 7. F</TA. 0. Y.-UA. A/ UH./2019/16, FTT

17 &9, 2020 F1 9 Taqfa i @A a8 (Ggeed deate) (@earge) &,
2020, &. /U, TS -/ uA/2020/10, 51T

19 Ay, 2020 F ARG Iafd s @fAaT Je [snaaeTs e (Feer) [Afee]
(Frerrerer) fafeaw, 2020, . /U, U1 /0. 330 /51.1+./2020/37, 51T

8 SFail, 2021 & AT Yaqgfd i AFTT T [staatcrs EfFam (Feer) FfemT
(Frerrere) TR, 2021, 7. Fh/0e. 0. /0303 /ST.0H./2021/01, FRT

5 W=, 2021 & AT Faqia o AfHaT 7 [srawtcus v (Fae) [t (@@
Terrere) fafa=m, 2021, &, F/0e. T2 -UA. M 37./S(1.09./2021/21, 5T

3 3TEd, 2021 FT ATt Sfaqfa siw fofam o (Feredt deate) ("erae) &faaw, 2021,
T, A/ UAUS -/ ua/2021/30, 51T

3 ITEd, 2021 F AT Yhagfa i BfFwT a [srawfcus AfFem (Feer) et
(e Fotrere) fafa=m, 2021, 9. A/ TAUST-UAsEEN/siUH/2021/33, FRT

13 3TEq, 2021 F ARG Tadqfd i @FaT i [srqatcas AfHgam (Feen) [Afeed]
(=T Ferrae) ARy, 2021, 7. Ah/ve. U . -uA AL SR /2021/41, 5T

9 qawaY, 2021 F ARG YA i [AAET a [sngscas A (Feer) fAfde]
(at=at gerreae) fafF=w, 2021, &, qe/TAUS-Uae=A/STua/2021/57, T

24 Sadt, 2022 #F aAE gl s Bffwr i [arawtas AR (@Ee) Fiei]
(o) TR, 2022, 7. Ah/Ue. U -u= A SRR /2022/68, FIRT

16 ATH, 2022 = 9 Iaqgfa i BfFws i [srawers BfRgm (Raer) [Afded)]
(ZEeT "erree) fAfFem, 2022, 5. 9€1/09. 7 2. -UA. AL /ST.0A./2022/75, 51T
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() 25 TS, 2022 Fr 9y gy s B O [aaErw ffRem (@) e
(e Fotrere) faff=m, 2022, . T/ U S .-UA 3.3/, U./2022/89, 51T

(M 15 FFFE, 2022 F IRAE YA i [T T [srgaets Bfaam (Feen) [t
(AT Herrad) AfF=w, 2022, . FE/0. 0. -0 AT/, 104./2022/105, FIT

() 9 ST, 2023 & ARG V(a3 AAET a [srgacus e (Faern) [
(Frerreare) ARy, 2023, 7. q/U. 0. -0 A, UA./2023/113, gTT

(F) 18 e, 2023 F wrd gl v B 9 [geraldat EeohiRahe) F e §
ufiaad) (Feme) fafaaw, 2023, €. F/ue. v, S .-u. 9. .57, 19./2023/115, =T

(@ 7 ®EAL, 2023 F GRAE Taqia &Y BT a5 (i # FEE ST T f#iT A1)
(o) Ry, 2023, 7. F/Ue. 0. -uA . A 6. U ./2023/121, 5T

() 15 S, 2023 & AT g i FfFwT a2 [srawfcas AfAam (Faer) =t (g@
Terrere) fafa=rm, 2023, 5. F1/0e. T 1. -0 3. ./S1.09./2023/132, 51T

(@ 3 AT, 2023 FH ARG Ffasfd i AT e (Fere o S dsfcus saem) (FereT)
At 2023, 7. F/TATS U /siua/2023/137, 5T

(@ 17 =ErEq, 2023 & A gtadfa s GEe a© (e Fearr sxaern &1 geasys
FATHET) (Ferree) AR, 2023, 7. Fd/uAuSt-uassn/siua/2023/146, g

(FF) 5 FAAad, 2024 FN AT Faqfd i AATT i [srgwcus e (Faen) [fee)]
(o) TR, 2024, 7. qh/U. 0. -0 A, UR./2024/163, FTT

(@@) 25 99, 2024 F TR Tagd =7 G T [srgaters GfRam (Faern) [t
(FET "erree) A==, 2024, |, HE1/UA. 021, -UA. A 3A1/S(1.0A./2024/168, T

(M) 18 JATE, 2024 F AT T s GfFET a© [snawcts e (Faer) [t
(e Fetrere) fafa=m, 2024, 9. TE1/0. T S.-UH .33/, 09./2024/194, gT=1

(F9) 6 ITEA, 2024 F AT Vagfd =¥ BFfFaT i [sraweus AFRgm (Feer) [
(AT "errae) AfF=w, 2024, 5. /0. 0. AU AT/, UA./2024/198, FTT

LT T |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 18th November, 2024

SECURITIES AND EXCHANGE BOARD OF INDIA (ALTERNATIVE INVESTMENT FUNDS) (FIFTH

AMENDMENT) REGULATIONS, 2024

No. SEBI/LAD-NRO/GN/2024/209 - 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)
(Fifth Amendment) Regulations, 2024.
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2.
3.

They shall come into force on the date of their publication in the Official Gazette.

In the Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012,—

Footnote:

1.

In regulation 19B, in sub-regulation (2), after the words “sub-regulation (2) of regulation 16,” and
before the words “and the guidelines and circulars”, the words “sub-regulation (21) of regulation 20”
shall be inserted.

In regulation 20, after sub-regulation 20, the following sub-regulations shall be inserted namely, —

“(21) The investors of a scheme of an Alternative Investment Fund shall have rights, pro-rata to
their commitment to the scheme, in each investment of the scheme and in the distribution of
proceeds of such investment, except as may be specified by the Board from time to time:

Provided that the rights of the investors of a schemes of Alternative Investment Fund issued prior to
the notification of the Securities and Exchange Board of India (Alternative Investment Funds) (Fifth
Amendment) Regulations, 2024, which are not pro-rata to their commitment to the scheme and not
exempted by the Board, shall be dealt with in the manner specified by the Board.

(22) The rights of investors of a scheme of an Alternative Investment Fund, other than that specified
in sub-regulation (21) of this regulation, shall be pari-passu in all aspects:

Provided that differential rights may be offered to select investors of a scheme of an Alternative
Investment Fund, in the manner as may be specified by the Board, without affecting the interest of
other investors of the scheme:

Provided further that the requirement under sub-regulation (22) of this regulation shall not apply to
Large Value Fund for Accredited Investors:

Provided further that any differential right already issued by an Alternative Investment Fund prior to
the notification of the Securities and Exchange Board of India (Alternative Investment Funds) (Fifth
Amendment) Regulations, 2024, not falling within the first proviso of sub-regulation (22) of this
regulation, shall be dealt with in the manner as specified by the Board.”

BABITHA RAYUDU, Executive Director
[ADVT.-11/4/Exty./689/2024-25]

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.

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

(@)

(b)

(©

(d)

(e)

®

(9)

(h)

0]

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.

1%t 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
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(k)

U]

(m)

(n)

(0)

(p)

(a)

()

(®)

(u)

v)

(w)

x)

v)

@)

(aq)

(bb)

(co)

(dd)

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.

39 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.

25M 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.

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.

5t 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.

181 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.

6™ August, 2024, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Fourth Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/198.
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