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ARA wiaspfa ok s e
fegET
qas, 25 AT, 2022
A Tfafa ik fAffwg e
[srafeas fafer (Feen) Mgt (@ e d@ae) [, 2022

BT G AT I -TALII . T./2022/89.—TE, W wiagfa siv fAfRmw e
afarfa=rm, 1992 (1992 &1 15) Y &m=r 11 Y IT-4TT (1), &1 11 FF IT-LTT (2) F &S (TF) T G2 ()
TAT 9T 12 T ST-amT (1) U IT-WT (19) F a1 aisd g 30 i ST-4mr (1) g7 J& HiY T8
AIFAT FT AN FXd gU, TAERT AT Tiasia =i fFfams are [srawters Gfqam (Faern) [Afeat]
o=, 2012 =7 i Fetee w3 & foru Aeterted ey a9mar §, or&iq.-

1. = A=A #1 adE g ¢ BfmT 9 [saateas ARam ((Fae) [t (@@
Terree) A==, 2022 FZT ST T |

2. I A=\ TS | T TR T AT T AT BT |
3. AT wayf si fAfFwT a1 [sraaicus Afaam (Faen) Mieat] @R, 2012 4,-
I faffew 2 % su-fafaaw (1) #,
i. @ () F are, Mt @ (99F) ST ST, 37247, -

4945 G1/2022 @
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(%) “GrT T FAT & I9T T FT AT FT G T4 FIIT, ST HIRANT TIaqIa H7
fRAfFaT s [T #7 [7aT (397) 3T gH51F0T F9em0] [@f777, 2018 [F47T (797
HAF Fiea U et Regra<dea) T, 2018] # @797 292% & @< (3) F
i. @< (A) % ars, Futied @ (79F), (79), (7F7) 7 (T9) ST AT0A, F97q, -
(%) “GIrT UeRITEE” FT agT 9 ST, ST AT giayla S @7 F1 [{51 F7
[T (307) ST TREIFIIT STIETT] (31797, 2018 # [Af797 2927 # @< (7) 7 5677
fa R g &;
(T@) “TIIT ZFIF2 B~ FT 59 & T8 AqHICTF 7397 [71¢ (doe<qleq saecda %e),
ST & TIT 9T qIHIGE FEHI (Frerer d=7) # giagiaar (FgRdl), 3072t ar
TTRTT 18T (TIEFRI9rT 323¥2) & SroaT aierer Ueqrsd #1 glagiaqr (fa#giiais) &
339 #FIAT & HIT ST 39 [918 (%) F1T THIST FT BIAET G917 & Ta9 H [FeiRT
(7)) “TIIIT &% TFTHT FT G179 §IIT, ST 91T Fiayia & @177 a1 [751
FT [A87 (397) ST TFIF20T S9&T0] @97, 2018 # @797 292% # @< () §
g7 [0 397 5T &;
(T) “TroreT il 7 5o § 7 IS ST TI9T 7972 B AT GI¥IT 37972 S 31 ThIaT
FTRT OF fAaer®l #1 GRT #1 570, foregia f[Aaer snfd# ard #4777 # a7 781 afor
FAT THTT FEITT % 377 & 17497 81,7
jii. @< (%) B SATUIAT |
Il. = 3 ¥, su-fAfaaw (4) ®, @< (%) ¥, 9=l “GrH7fos I=F [R1E397 F T U a1
“GI9IeT TFIFE HE AT SATUI |
1. == 10 H,
i @ (F) % eI 9 FEieed @ o ST, e, -
(F) STgFicTs f[@fFerT (fAaer) [t 7072 T7 #<7 #4197 (A% & 947 3271
T, BT T8 T5 [799% FI7d1T &1, 13247 g7 a7 SA17a71 9717 51

T 77 13 FIorer 57992 %S 7 TI9IT 57972 BT %1 @14 qraer i3e #1 Tt #7

i. @T(d)H,
. e «7%F v ux e e ST |
g, GT () F 978, Faferiad aiqH STET SITud, 3720q, -

“UIT T [F GIeT SEIFE BT 1 JAF THIH FT F19T F T FH 919 FS 577
7 gL,
ii. @< (M) H,
F. ZEC T H, e % v uw e« 9 st
. AL TLH F AT, A ieried aiqe et ST, e, -
“TRT Tg HIT [F G T FFiFE BT FAT G190 w2F UFIET # T8l
ToediEa a1 gHlag ([Aftes) gu ary @ #717 # 3297 & a7 3T

grayfaar (fAFgRete) & &1 79 #<ar &, 3a% T § UFT [739% F1T
FH T F7 3T ATG &7F F7 73 39T STT0977;”
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Iv. faffag 16 ¥, su-fafFaw (4) ,

Vi.

Vii.

qrg feroqur
1. T gfafa siv AT e [sraeteus EfFem (Faen) [feed] &fFem, 2012, 9. va.od-
U3 AL/STT.TUA./2012-13/04/11262, 21 7= 2012 &7 9T & 15797 § FHTT g0 9 |

AT Wi =i fFfamT 7 [sraawtcas e (Faern) ffeet] Bfaam, 2012 Joors, -

16 fawae, 2013 &1 R Tayfd 3T AAaT aiE [srqators e (Farn) [emd]
(o) R, 2013, 7. TAUST-UACRA/SUA/2013-14/24/6573, TTT

23 #E, 2014 F AT ST 7 [AAET qIE (F9 #1 §819) (Fered) @y, 2014, 4.
T T -UA. L./, T7./2014-15/03/1089, 12T

26 ffawaw, 2014 #r adt yfagf =iz &ffwr 9 (Rae e Raa =) B, 2014,
. U, UET. /U300, 0./2014-15/11/1576, 51T

14 3TEq, 2015 & IRAE TA9d i AT T [sgaters Aa (Faen) [fea]
(o) R, 2015, 7. Ah/Ue. 0. . -u= AN U./2015-16/011, 51T

2.

)

)

©)

(4)

TS “GTHTIGF TETT [F1717 % T U 6] ‘Gl sE972 B 31 ST |

T (F) % I T Fefofed @< o ST, o791, -

“fAIITIT THH F1 FH T FH THg7% JIGUT THT FT [F39 qrHTI0% IeTHT (TIIT
FTY) F1 AGHATT JOTGAAT (rarees fFglei) a1 arferd Ba (et
ge¥e2) F 3T ST AT ATHIF IEET (AT d49<71) #1 FiHeT @397 STeT ar
FIOIT TeXqTEd #1 giayqiadr (fagats) & 47 Frer:

TRT TF 1F FIgaT arrT sFiFE BT qrE #1 [IT FE F [ aroe @i

TFTHT % g1 AT T qAag (fA1228) ‘Try 7 #7717 & 3597 T 7 U9 qi341
#T glaqiaar (AFgReTs) T #3 a7, 5@ [0 39 377 FI37 30 5717 776 73T %

HA % AT FH G FH 75% (A% G 79 Tgaia a1 gi;”

T () % Tgd TqF H, TRl “THIT T7@ T9FF T U M5k FF 1@ TGF A
ST |

FT (@) F IGF & are, FEtefed g (@) ST Sus, i -

(@%) TT (%) HI7 TS (F) F T F Z1T T I, FAT GrT F=2IF TFIAT F T5T
e IFT AT GHIGE ([1ees) UF T T 7 #4717 & 3597 & a7 727 # a7 &7
& [T TT G SEEE BT 7T g 1 TE G0 5 B F FAT 7[RI
THH BT AT-JIG9T (39T @2l TFTHT & T51 Aaedisad a1 gHias (frees) ‘arq 7
FHTT F 9T T a7 0F qsa1’ F1 giayqiar (faagRdts) & #37 #1 srqaia grit 1”7
gT (1) H, =5l “GrHTiaF IEHlTF TN T 9es 9% e ‘grarfas sErEt (@rerer
FF21) IT FI9IeT TTHT3H1 A1 ST |

S (F) T ST |

Tl AqHAN — TET |, I=9-F H, G0-1 ¥, @< (T) #, 306 (2) H, 9= “qrHnF
FETH (3123 T 9T Vo8 “GIorer ZFiF He” AT STUAT |

HTGET IR o, AeTeT
[Far=sTa=r 111/4/3797./193/2022-23]
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(5) 4 SHaLr, 2017 & IRAE SAAia X @fFaT a1 [sngaers e (Faen) [fee]
(o) R, 2016, &, AH/Ue. 0. -uA AN, UA./2016-17/026, 51T

(6) 6 #H, 2017 F ARAE YAfd X [AEAT T (FHF FT T ST AT FT ATEANA)
(o) R, 2017, 7. Ah/Ue. 0 . -uA AN, UA./2016-17/037, 51T

(7) 1S, 2018 & AT Fasfd i AT are [snaatcas fafaeam (Faer) [et] (Fera)
afFaw, 2018, & Ah/uer. T . -u= T AN, UA./2018/19, FIT

(8) 10 9%, 2019 FT AT Tra«fa i fAfawT a1 [sratcus fafqem (Feer) [fet] (Femrem)
=y, 2019, 7. Ah/Te. 0. -u= T AN UA./2019/16, TIT

9 17 7T, 2020 FT AL Elﬁ’{ﬁ @ fAffuT are (?‘ﬂéafl ﬁsaTaﬁq) (?T?ﬁ"d‘rf) CIGREE
2020, §. /U, T2 .-UasA/Sua/2020/10, 51T

(10) 19 TFaY, 2020 & 9 Taqfd i AAwT aE [snacns At (Faer) ffee)]
(Frerrere) fafaw, 2020, &. /U, U ST /0. 330 /5.1+./2020/37, 51T

(11) 8 SHatt, 2021 & 9RA Vadgfd X @fFaT 9 [snaaers e (Faen) [fee]
(Frerrere) fafaaw, 2021, &. /U, U ST /0. 330 /5.1+./2021/01, 51T

(12) 5 #=, 2021 F AT TAfd T AAHT 9 [snqawieds e (Feen) Afeei] (g@=
Totrer) fafaam, 2021, /. T/ U . -0 3030 5. 1./2021/21, 51T

(13) 3 3WTEd, 2021 FT AT FTAia oY BAaT a6 (Fgeredr deat) (Feree) @, 2021,
. A/ UAUST-UAsEAT/Su/2021/30, 51T

(14) 3 3TEq, 2021 FT AT T 37 A= a7 [sraanteus fafaem (Faer) Mieat] (@eer
Terrere) fafaam, 2021, €. F1/TAUS-UAEEN/SHUA/2021/33, 51T

(15) 13 3TEq, 2021 F AT T oY BfAaT a1 [srgawteus fafaem (Reer) [iemt] (=
Terrere) fafaam, 2021, €. F1/0e. U1, -U. 3 AT/S1.09./2021/41, IO

(16) 9 "awaY, 2021 Ea) ﬂ'l'(‘cﬁﬂﬁ{% I AT T [WWV EIGEIG] (ﬁ%‘ﬂ) ﬁ'@'ﬁ] (Tt=at
Terrere) fafaam, 2021, €. F1/TAUS-UAAEN/SHUA/2021/57, 1T

(17) 24 S=aRr, 2022 Fr AT Saqfa @ @fawT i [snasteas @ (Feer) [Afeed]
(Frerrear) AR, 2022, &, HE/U. 0.2, -U . A3/, 0A./2022/68, FTT

(18) 16 ATH, 2022 T WA Taqia iz FfFwT T [srqawfcus e (Ferer) Ffeat] (@
Terrere) e, 2022, €. F1/0e. U1, -UH. 3. A1./S1.09./2022/75, 5T

TLTTTET g0 o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 25th July, 2022

[SECURITIES AND EXCHANGE BOARD OF INDIA (ALTERNATIVE INVESTMENT FUNDS)]

(THIRD AMENDMENT) REGULATIONS, 2022

F. No. SEBI/LAD-NRO/GN/2022/89.—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, —
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1. These Regulations may be called the Securities and Exchange Board of India (Alternative
Investment Funds) (.....Amendment) Regulations, 2022.

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.  Insub-regulation (1) of regulation 2,
i.  After clause (q), the following clause (ga) shall be inserted, namely, -

“(qa) “not for profit organization” shall have the same meaning as assigned to it
in clause (e) of regulation 292A of the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2018;”

ii. after clause (t), the following clauses (ta), (tb), (t¢) and (td) shall be inserted,
namely, -

“(ta) “social enterprise” shall have the same meaning as assigned to it in clause
(h) of regulation 292A of the Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018;

(tb) “social impact fund” means an Alternative Investment Fund which invests
primarily in securities, units or partnership interest of social ventures or securities
of social enterprises and which satisfies the social performance norms laid down
by the fund;

(tc) “social stock exchange” shall have the same meaning as assigned to it in
clause (i) of regulation 292A of the Securities and Exchange Board of India (Issue
of Capital and Disclosure Requirements) Regulations, 2018;

(td) “social units” means units issued by a social impact fund or schemes of a
social impact fund to investors who have agreed to receive only social returns or
benefits and no financial returns against their contribution; ”

iii.  clause (v) shall be omitted.

Il.  Inregulation 3, in sub-regulation (4), in clause (a), the words “social venture funds” shall
be substituted with the words ‘““social impact funds ”.

1. Inregulation 10,
i. inclause (a),
a. the symbol “;” shall be substituted with the symbol “:”.
b. after clause (a), the following proviso shall be inserted, namely,-

“Provided that a social impact fund or schemes of a social impact fund
may also issue social units; ”

ii. inclause (b),
a. the symbol “;” shall be substituted with the symbol “:”.
b. after clause (b), the following proviso shall be inserted, namely,-

“Provided that each scheme of the social impact fund shall have a corpus
of at least five crore rupees;”

iii.  inclause (c),

a. in the second proviso, the symbol “;” shall be substituted with the symbol

[Tt}

b. after the second proviso, the following proviso shall be inserted, namely,-
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“Provided further that in case of a social impact fund which invests only in
securities of not for profit organizations registered or listed on a social
stock exchange, the minimum value of investment by an individual investor
shall be two lakh rupees;”

IV.  Inregulation 16, in sub-regulation (4) ,

Footnote:
1.

2.

i. theword “venture” shall be substituted with the word “impact”.
ii.  clause (a) shall be substituted with the following, namely,-

“At least seventy-five percent of the investable funds shall be invested in unlisted
securities or partnership interest of social ventures or in units of social ventures or
in securities of social enterprises:

Provided that an existing social impact fund may invest the remaining investable
funds in securities of not for profit organizations registered or listed on a social
stock exchange with the prior consent of atleast 75% of the investors by value of
their investment; ”’

iii.  in the first proviso to clause (b), the words “rwenty five lakh rupees” shall be
substituted with the words “ten lakh rupees ™.

iv.  after the provisos to clause (b), the following clause (ba) shall be inserted, namely,-

“(ba) Notwithstanding the provisions of clauses (a) and (b), a social impact fund
or schemes of a social impact fund launched exclusively for a not for profit
organization registered or listed on a social stock exchange, shall be permitted to
deploy or invest hundred percent of the investable funds in the securities of not for
profit organizations registered or listed on a social stock exchange. ”

v. inclause (c), after the words “social ventures” and before the symbol and word *,
provided”, the words “or social enterprises” shall be inserted.

vi.  clause (d) shall be omitted.

vii. in the FIRST SCHEDULE-FORM, in FORM A, in paragraph 1, in clause (e), in
sub-clause (2), the word “Venture ” shall be substituted with the word “lmpact”.

MADHABI PURI BUCH, Chairman
[ADVT.-111/4/Exty./193/2022-23]

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, —

(1) 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.

(2) 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.

(3) 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.

(4)  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.

(5) 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.
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(6)

(7)

(8)

(9)

(10)

11)

(12)

(13)

(14)

(15)

(16)

17)

(18)

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* 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.

5™ 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.

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.
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