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A Tfayfa ik fAffsg e
Fgg=AT
Has, 21 9%, 2025
ARA wiayfa ik R e
[T AfFem (Rasr) @] (@aves) RfRaw, 2025
BT, €. A/ TATET-TAATE/SNTA/2025/248 —aTE, AT Fiadqfa s Gafqms T sferfaa,
1992 (1992 T 15) it &TT 11 [l IT-&TT (1), g7 11 FH¥ IT-ATT (2) F T (TF) T @ () TAT g0
12 FF IT-9TT (1) T IT-4TT (19) % 7T 15 17 30 i IT-eTT (1) T T&TF il T «hat T TAET
T G, TAGTA W Ffaqfa A fafawg o [srqwfers fEfqer (een) fide] ot 2012 %
ST FTe e o foru Aeferied fafaae aamar g, 19iq,-
1. == FAfF=Et 7 ad sl st i a1 [srasteas A (Faern) Bfeet] (@eras) @R,
2025 FgT ST qHT |

3357 G1/2025 @)
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2. I AT\ TS | T TR g1 6l aig § a6 g |
3. W FiadfT i AfHwa are [srgwteds At (Ferer) [iet] &=, 2012 9.
|. RfFFw 17 #, @< (F) & &9 1 FAHfeiEd g & ST, 52700, -
“(F) Tat-1l T sepwfeus FRaer [Afemt (sfeewafes Trawede %e / U . U%.) Tea=dl st
H Srrar W1 1 U.E. U, Fi ISt § A7 Jawi-1| F @ v v, i qiHet 7 A w3,
ST T A H ¥ aaraT (e fa) s
TOSRTOT — Tadi-1| it TS, UF, oI &9 § =R gfasfadt (efes fegfde) & sivar oftes
Tz e (e RregeTese 3 swgde ff anfae €, i o a1 & Tioreex Tt e YT usiet
T W 7T I9H W T T &F T g1) F Ao a7 a7 "ier a7 et v uw, i et 7 [Haer wvn s
TIE HAT, AT ATE FIT FATAT AT,

FATAT TS, FAATAS H3TH

[FArsTTaa-111/4/304T7./113/2025-26]
qTe feoqur ;

1. AT yiasfa sfiv AfRaT e [srgeteus fFem (Faen) [t &FRem, 2012, 9. td.0.3.-
T SA.AL/ST.TA./2012-13/04/11262, FTRT 21 95 2012 T AT & TST97 | THAT g4 |
2. 9 gl o @R aE [srgaters Efaam (Feen) Ffeat] &A=, 2012 qorET,-
() 16 Frawe, 2013 F AR Tayfa @ &FfFas 9@ [sraacus ARgm (e [fee]
(Frerrere) AR, 2013, &, TAUST-UAEEN/STUA/2013-14/24/6573, T
(@) 23 W=, 2014 &7 AT vagfd i GfawT @ (fe @1 g9em) ("@aree) &, 2014,
. U T S.-U. 3300/, 1./2014-15/03/1089, 51T

@) 26 THawaT, 2014 &7 AT Iiaqia &Y AT ae (R seee Fae =) &, 2014, 4.
U U ST /U 3.3/, 0./2014-15/11/1576, 51T

) 14 TE, 2015 T ATLAT TSI oY A= wa a7 [shaateas e (Ferer) [iert] (were)
faffam, 2015, 7. F</TA. 0. -0 A/ U9./2015-16/011, 5T

&) 4 AT, 2017 F ARAE FTaia & A= a1 [srgaicas @At (Faern) et (Gema)
faffrm, 2016, 7. FE/UA. TS -UA. .3/ U./2016-17/026, 51T

&) 6 AT, 2017 & 9 FTA oY =T qIE (B FT AT S GIATT F7 ATETH) (F2ATE)
A=y, 2017, 5. adi/oer. v Y .-uA 3.3 /6. UA./2016-17/037, 5127

(=) 1 S, 2018 T AT Ffaqa oiw AfFwT o [snawfcas Gfaam (Feer) [fet] (Ferrem)
faffam, 2018, 7. F</UA. U . -UA. A/ UA./2018/19, gTRT

() 10 7=, 2019 & AT AT 3 AAAT FE [ow T e (Feer) Ffeat] (Fere)
R, 2019, 7. F</UA. T Y. -0 .3/ UH./2019/16, 5T
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()
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()
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17 79, 2020 FT AT Fiagia i AfFwT o (e deat) (Ferye) @ e, 2020,
. A1/0. T T .-U3mA/shu=/2020/10, g1=T

19 3R, 2020 T ATLAT ST 3 =T a1 [stoTs At (Faer) [t (were)
faffam, 2020, 7. F/TA. U /U /S UA./2020/37, BT

8 STHaT, 2021 FT A T o Af=wT a1 [srgwicas At=er (Faern) et (Fema)
faffam, 2021, 7. F</U. U /U AL/ UAL/2021/01, BTRT

5%%, 2021 FT ATLAT S o e 3 [srawfeus fafaem (Faern) [t (geer gerras)
=, 2021, 7. Fh/Te. T -uA AL UL /2021/21, FIRT

3 ITEd, 2021 & AT Sadfd & FfFaT aE (Wgeedt dsaia) (Fered) [, 2021,
T, N/ TAUS -/ UA/2021/30, 51T

3 e, 2021 & ARG Waga =i GfFeT a [srawcas @fae ((Fae) [
(e Fetree) fafa=m, 2021, €. &/ TAUST-UAsEEn/siUa/2021/33, FRT

13 =R, 2021 & 9T Sagfa i @R a9 [sngacts [Ege (Feer) [t
(Fre "errere) AR, 2021, 7. F&d1/0e. U . -UA. 3.3 /S.uA./2021/41, 51T

9 T, 2021 & ARG Fagd i GfFwT T [saatcrs GfFam (Feer) [iem]
(at=at gerreae) fafe=w, 2021, &, He/TAUS-UFCEA/S1uA/2021/57, 5T

24 SE, 2022 T A T i @ g a1 [sraatcas fafaar (e Ffemt] (gere)
ffaw, 2022, 7. F/uer. U . -uA . 3 . UL /2022/68, T

16 9=, 2022 & WA YA e Gfaas @ [srgafers RARgm ((Fae) [t
(FET Feme) fafeaH, 2022, €. §61/0d. .S -0 3. 30./50.T./2022/75, FRT

25 @1s, 2022 & ARG Gaqa i BT a [srgafcas e (Feen) [iemt]
(e Fetree) fafa=w, 2022, 9. F&1/0. TS .-UF . 3.3 /S.09./2022/89, 51T

15 Faw, 2022 & ARG Ta9d i @fFaT 9 [sraaeus Gt (Fae) [
(=T Forrae) ARy, 2022, 7. A<f/uer. U S .-uA a3 /S0, U./2022/105, 31T

9 STHa<Y, 2023 T W1 T i fAfawa a1 [srqwfcus AfAem (Faer) et (gemam)
faffam, 2023, 7. F</U U .U L3N U./2023/113, 51T

18 S9al, 2023 & ARG Fadqla i AfvwT ae [Fegafaat (e ieaii) & = §
gfad] (Feras) fAfFaw, 2023, 7. Fd/0e. 0. -U. AL/, 1./2023/115, 5T

7 FEATT, 2023 T AT Tl i FAf=wT ar (Fr9 &7 SQame i< ST &7 4T1ed) (Fera)
faffam, 2023, 7. F</TA U .U L3N U./2023/121, 5T

15 5@, 2023 F1 AHT YAaga i AT S [sraweus e (Fae) [fee)]
(zEeT "erree) fAfFem, 2023, 5. 9E/0. 7 . -UA . AL/ 0A./2023/132, 51T
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(¥) 3 JATE, 2023 TN AT WA i BAfemT a1 (FErs qersm it Jafeus sqaem) (Ferd)
affaw, 2023, 7. FN/TAUS-uTsE/Sua/2023/137, 5T

() 17 3TEd, 2023 Tl A1 TS 3 Afa= a1 (Ferraa Ramor sxaeam & giaems= a-rr)
(Frerreare) AR, 2023, 7. AN/TAUST-UAACRA/SATUA/2023/146, T

(FF) 5 aT, 2024 F ARAT FTaid & =T T [srgawicas AT (Faern) et (Semam)
faffam, 2024, 7. Ft/v U .U 3.3 SN U./2024/163, 5T

(@@) 25 I, 2024 F AGT WaafT i BFfemT i [saEtrs Afvam (Feen) [fee]
(zEeT "aree) fAfFem, 2024, 5. 9E/0.7 1. -0 AAL/ST.0A./2024/168, 5T

(@M 18 SATE, 2024 F ARG FAVfd i AFET o [sraafors @At (Faer) [femt]
T werrae) AR, 2024, 7. F/0. 0. -0 A, UR./2024/194, 5T

() 6 eETEd, 2024 F ARG Sadfa T AfRwT a1 [srweus BfRam (e [feE]
(AT "errae) AfF=w, 2024, 5. /0.0 .U AT/, UA./2024/198, FTT

(%) 18 FFwE, 2024 T ARG Tafd i AHHT ae [srgwtcas At (Faern) [t
(at=raT "errer) fafFam, 2024, 7. Fdt/uaust-uasresn/siua/2024/209, g0

(@=) 10 wEAlt, 2025 & AR giaqia & GfaeT are (Faas =) ("eree) fafqaw, 2025,
T, A/ UAUS -/ UA/2025/228, 51T

LT g0 o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 21st May, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (ALTERNATIVE INVESTMENT FUNDS)
(AMENDMENT) REGULATIONS, 2025

F. No. SEBI/LAD-NRO/GN/2025/248.—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)
(Amendment) Regulations, 2025.

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 17, clause (a) shall be substituted with the following, namely, —

“(a) Category II Alternative Investment Funds shall invest in investee companies or in the units of
Category | or other Category Il Alternative Investment Funds as may be disclosed in the Placement
Memorandum;
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Footnote:

1.

Explanation - Category Il Alternative Investment Fund shall invest primarily in unlisted securities
and/or listed debt securities (including securitised debt instruments) which are rated ‘A’ or below by
a credit rating agency registered with the Board, directly or through investment in units of other
Alternative Investment Funds, in the manner as may be specified by the Board;”

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty./113/2025-26]

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)

(€)

(f)

9

(h)

(i)

)

(k)

(N

(m)

(n)

(0)

(p)

(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.

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 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.

3 August, 2021 by the (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.
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(t)

(u)

v)

(w)

)

v)

@)

(aa)

(bb)

(cc)

(dd)

(ee)

(f)

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.

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.

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.

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.

18™ November, 2024, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Fifth Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/209.

10™ February, 2025, by the Securities and Exchange Board of India (Investor Charter) (Amendment)
Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/228.
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