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A Tfafa ik s e
1L
Has, 9 SIFqaY, 2026
AT Tffa s fafawg e [snasfeas faffem (Feern) [fga] @ e gaas) @, 2026
. Yt/ CATET-TAATEN/SUA/2026/326.— FTE, 9T Tfadfa v &fawg a1 sfafaas, 1992
(1992 &1 15) #T &m=T 11(1), &=T 11(2)(@F), gTT 11(2)(T), &=T 12(1) < g 12(19) F 91 9fq

1T 30(1) BTT S&TH T T2 oTf<hdl &1 TN F2d g0, TAgT A 1 S ofiw fofawT o [snaafeas
ot (Faern) [Afeat] AfR=m, 2012 #1 siw et w2 & fow Aeferfa e samar g, sroiq-

1. =9 ARt 1 9T giagfa v BfamT aie [sraafeus e (Feren) @ieat] (o= o)
fafa=m, 2026 FgT ST THT |

2. I AfF= TS | T TR g1 A A R AR i |

3. AT gfaq &Y AfAaT a1 [srawcus Efaeam (Feren) [fei] &=, 2012 ¥, ass o1 Fe
“Erfam (Faa)’, asz g FHea ‘e (BfRgam)”, ass g B RARaer (Fae)” i ass
‘g, SEt Fa1 A1 [{u gu g (TeH = ARt #71 ofids ft ofie §), 9% o\ 0 a1

7925 GI/2026 (1)



THE GAZETTE OF INDIA : EXTRAORDINARY [PART III—SEC.4]

“Taer” 31T SITUSTT; 3T oreq a9t e “RrfRamewar (Reers)”, osg “Rfaamasarsi” siv ass a7 =
“RfeTaware (Fael)’, STaf Fal 91 &7 gu 2i, 39 e 92 Fwaen: qe8 “Faasw”, “Faai” sfiw
“TRarerahl” o SO, ST 9 Tiadfd 8 AAaT are (srgatcas Maer [feat) &faaw, 2012 4 -

L Rl 2(1)(Fe) #,

L.

ii.

iil.

1v.

V1.

Vii.

Vviii.

9TeRl “HH(SEIT THTIT T&T AT AT 217 % a1e foam germ orss o

TRt “IaTT TRt AT g1 o B9 T &8 a7 e “faam = gr am e
S Fet & Tioree 77 96t F AfRamE (FEeredl) Iy # a9 areft T
Fratha tfedt g serfefes e % 91 u% Jreaar (srRfeeem) oF 18

2, 3 ST Tt A el |t ¥ e 3w ave & w2 (R
g, SET a1 FIRT R T-99T 9 [Heaiia fhar so,-» e s,

3IU-TT () §, 92 (M) ®, e 17 % v a7 e 99 ores ¢ A7 S ST,
IT-TE (i) 7, 7 () F ATE, TH 7% 7S () ST SATUIAT, 777,

“() A & SR AT (Rerrfdier arhe / fasfa o) # #9 & w9
e g I AT TF e (s a8 # are g aqrar su) o
av

ST-EE (i) & T 9 e IT-8< 31 STus, i ,-

“(iiy =fs dffa e anfterr afafqaw, 2008 (Rrfves arsfafedT
AT UFe, 2008) F WELI & dgd adr fofHes arsfafers
TTEALTAT BT, AT IHAT deas (LF-ATTd) FH T FF THATH FUS T9 6l

21 AT I T F AT A (R RET Arehe / Tadfa arsme) § &9 9
FH A9 FE w00 F e (e aw # 9 g=T aar 1)o@
TAT BT AT T 2T 90iE (41EA7) =4 AfHawi & Jgq awfecad gq kU
TU IT=dT A& 9% @7 3q%aT al;”

HISET 3U-G2 (jii) 3T (iv) 1 FHI: IT-TE (jv) 3T (v) T AT,
ST-BE (i) F ATE, T AT IT-GE (jii) STTET STTUIT, 747 ,-

“(iiiy =fz forfiee o™ TafaT #1 FEs 72 TiE FRANE
(FeTfere fAerrn) g1, a7 SS9t qead (SE-ATerad) &7 ¥ 7 99419 F0E
O T &1 AT I a3 § RS AT (YT aTee) # 9 " w9
T Fg =TT F T (Brees < § are g aqmr su) o =
2’

TH T a9 IT-G< (iv) §, 9Teal “FH T FF THATE FUS ¥99 HT g7 F 918,
oTeZ AT Fore “a1 Seeht v & RS wrhe (wfrf ameme) § F
FH AT FUE T0F FT TF9re (R s # a7 gy aaqrar smw) o
TAT B ST ST,
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IL.

feoqufi:

ix. TH YHT a9 IT-GT (v) H, oT5a1 “SRfSeem gaef amerar AT=Est fi O
FLAT 21 o TATT I 951 ‘T [AHAHI & Tgd AhiSeed g 140 gu araar
HIAGEST 9 G 3T gI” 31 STuT;

X. UigE ¥, as%, e v o “wawi-l (Avfi-1) F el qrewrer Meera,
Tt e et (Ftaf Jeor wew) o gz S,

Xi. UIQH H, MRl ‘TG USHAL % T8 (e, o5 q9T o ¢, faaeft qar
yagd fafaaw, 1999 (WA U =S AASHe UFe, 1999) ¥ 7T
TR AT F 98T WA 9T SAfh (TH e ArgedTEe afean)”
SIS ST,

Xii. TF H, M52 “SiY S O sphfeee™ JHmoras ITH AT S qal
ZNIT 22 STU |

= 25 % v o= et A= e s, st -

“25. (1) =fe fFl warg o, (sieeeafed gravede we / srgafoas [Haer i) a1 gegei
BT T are (R RS /e / sfasgfa aTstTe) § 60 ST At &1 st aste | A7 39
1t o Rrefae § Mot sfiT T.eme. v, a7 yeuw (F9ere) % 1= Fw [Fere a1 7ags g
ST A7 TR 396 G137 s 21aT 6T S0, 7 UH /T, 91 g0 et TiaT & Sqar,
foaTe garaAT gq a9 T FaedT (Sae og FET /AT Heaeqar e T aree
g) % THeT T ST

(2) Tt IT-FAFAFE (1) F aqER [l o7 TaE.uF. a1 J&agF: (F9) & S Fe
oA a1 7aws g1 ST A7 T 39 g7 & qrar AT STu, 97 UH § Y99E 97 J99E 6
ATEFRTIRAT T ISTT MU =t e st 3 oo 1o et @=t (e et & arat
a7 fFFaTEt # gaA | g0 Y | oarfee g) it avure v v, it gufy § ¥ 98f
ST |7

AT ToT, FEUTAE Ao
[ﬁEITCIT-r-I [1/4/314T1./389/2026-27]

A g o @fFaT T [srafeus e (Ferer) [eat] &R, 2012 (@feg=er 9.
U, T2 -UA. A AL/ST.TUA./2012-13/04/11262) 21 7%, 2012 Tl AT o TST9 | THIAT g0, AT

ST sifaw ae W gfagfa s BfemT a [sraateus AfRam (Reer) [feed] (gaen soarem)
fafa, 2026 (4. H&1/TAT-UASEN/SUA/2026/313) FTRT HTad g o |
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SECURITIES AND EXCHANGE BOARD OF INDIA

NOTIFICATION
Mumbai, the 9th October, 2026

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

No. SEBI/LAD-NRO/GN/2026/326.— 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)
(Third 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, —

L In regulation 2(1)(ab),

1.

il.

iil.

iv.

Vi.

Vii.

viil.

iX.

X1.

Xil.

the word and symbol “who,” appearing after the words “certificate of
accreditation by an accreditation agency” shall be omitted;

after the words “certificate of accreditation by an accreditation agency”, the words
and symbols “or who is accredited by a specified SEBI registered/regulated entity
as an accredited investor, as per the following eligibility conditions, in a manner
as may be specified by the Board from time to time, -” shall be inserted;

in sub-clause (i), in item (C), the symbol ““.” shall be substituted with the word and

99,

symbol “; or”;
in sub-clause (i), after item (C), a new item (D) shall be inserted, namely, -

“(D) securities market exposure of at least five crore rupees, as specified by the
Board.”;

sub-clause (ii) shall be substituted with the following, namely, -

“(ii) in case of a limited liability partnership set up under the Limited Liability
Partnership Act, 2008, has net worth of at least fifty crore rupees or securities
market exposure of at least twenty crore rupees, as specified by the Board, or each
partner independently meets the eligibility criteria for accreditation under these
regulations;”;

the existing sub-clauses (iii) and (iv) shall be renumbered as (iv) and (v)
respectively;

after sub-clause (ii), a new sub-clause (iii) shall be inserted, namely, -

“(iii) in case of a body corporate other than a limited liability partnership, has net
worth of at least fifty crore rupees or securities market exposure of at least twenty
crore rupees, as specified by the Board;”

in sub-clause (iv) so renumbered, after the words “net worth of at least fifty crore
rupees”, the words “or securities market exposure of at least twenty crore rupees,
as specified by the Board” shall be inserted;

in sub-clause (v) so renumbered, after the words “eligibility criteria for
accreditation”, the words “under these regulations” shall be inserted;

in the proviso, the words and symbol “Category I foreign portfolio investors,
sovereign wealth funds and” shall be omitted;

in the proviso, after the words “multilateral agencies” the words, symbols and
numbers “, Persons Resident Outside India as defined under Foreign Exchange
Management Act, 1999 shall be inserted,

in the proviso, the words “and may not be required to obtain a certificate of
accreditation” shall be omitted.
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IL. regulation 25 shall be substituted with the following, namely, -

“25. (1) All claims, differences or disputes between investors and the Alternative Investment Fund
or the Manager arising out of or in relation to the activities of the Alternative Investment Fund or the
Manager in the securities market shall be submitted to a dispute resolution mechanism that includes
mediation and/or conciliation and/or arbitration, in accordance with the procedure specified by the
Board.

(2) Where claims, differences or disputes between investors and the Alternative Investment Fund or
the Manager arise under sub-regulation (1), then any loss or damage or expenses incurred by the
Manager or officers of the Manager, including those in relation to resolution of claims or disputes of
investors, shall not be met out of property of the Alternative Investment Fund.”

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./389/2026-27]

Note:

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) (Second
Amendment) Regulations, 2026 vide No. SEBI/LAD-NRO/GN/2026/313.
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