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g

Has, 18 A%, 2025
T afefe ok Rt
[sraEfeas fafaem (Faer) Ffeat] (S e @R, 2025

BT, &, Y1/ CATST-UASEN/STA/2025/274. —aTE, AT Tiaqfa =i @fFaT e stafaam,
1992 (1992 =T 15) #¥ &7 11 &t IT-4TT (1), &1 11 F¥ IT-LTT (2) F @< (T@F) T G () TAT &
12 ¥ ST-GTT (1) T ST-GTT (19) F 9127 950 omer 30 i ST-em=7 (1) T &I it T8 orf<mdi 7 TR

FLA U, TagiT Ad afayfd =i fafaa are [snasfeas fafaam (Feen) ffeet] R, 2012 =
ST FTE e o foru Aefered fEfaae aamar g, 19iq, -

1. == AfFaeT &1 adT gl & Bfaa 9 [srawers ARam (Reern) Ffeet] (@ geream)
fafe=m, 2025 g1 ST T |
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2. ¥ A FTw TS # T TG g1 il ATE H AR BN |
3. AT wfadf s fAfFwT a1 [sraafcus ffaam (Faen) Miet] @Eaw, 2012 .-

I ey 2 % su-ffeaw (1) 7,
i, @ (F9) % I8 FEfied @ STET ST, o721, -

“(FT) “FAT ARISTEE ALl g aTU T 62" (AT Travad Aol he) F AT g —
T3S T, (ATHcda (Haer [ier / Afceddted Trawede ) AT WIS UH. i Fls hiH,
ey yas A [T, U%. & Ya9e, TTAISE (FAwE<), FHATAT AT Heerehl staarw
e o HHATAT AT HQLTRT HI BIEHY] SToh(SEe AT Bl:
i FE T T g ¢ AT are [srastcds e (Fasn) [ea] (@
Horere) fafeow, 2025 % st g & wgel @10 U G Tars uw, v wrg T
TS T, T Torelt &R T, 7S g TT e ordi & dgd, Hae shie e Maerahi aq
FJATT T ' (TS (T Traeed Al He) o & § FaA i AT af ST Tl |
TERT — Fae shfefes Aaeet g 990 v g (snhfRfes Twawed et we) #
senfefee et  forw ‘sreafarss fAerer w2 3 aamaT T % (A 3o ) ofF enfier
g |

ii. T (TF)H -

F.  oTex “HTY h TITH UL 9% “THTE” 3 S0 |

g, AeferiEad T STET SO, i, -
‘i g T W gfagfa siv A e sraacus Efaam (Feen) [femt]
(e wemrae) fafaTw, 2025  srfegf=a g & Tge @70 U T U.are. U, I 918
TE TS U, iy Rl =R i, 9 g 7t (et ot ¥ aga, seeiefes Raerent
& for ‘sreaters feer F3 g0 a910 0 6 (AT 909 FE) F T H Tl AqA A
2T SIT HAT |7

. fF=w 4 % 9 (®) F s9-g< (i) ®, e a9m osx ¢ i & v\ 9w (R 7 o ST S|

3HF AT AT Tiqah SITET STTUAIT, 3727, —

“Iiq A2 [ TH IT-ES & T Fae Ahisiee Maerhi 2 a9 70 6 (Tehfsfes graeed
AT HE) F ATHA § AR Aal g, A
. &fF=w 10 % @< (9) ¥,
i. T W, TSRl ‘Ui A % ATT 9T5% “SHIT” STIST SITUAT |

ii. HIS[ET TqF & Tgol (Mefriad 797 T3 STIET SITUAT, 7, -
‘I3 T T TS U, Y T =6 # e e 8, a7 [T wa a9 srnfefes
ferert &1 A5l [ET ST
Iv. fafaas 13 % sw-fafq=w (5) ,

) TR TEAE H, 975 qAT [=rE “arhfefes [Meerant & oy ‘sreatash fRerer &3 gg aqme
T HE’ (TS 97 HE)”, STel Fgl |l (&0 U g, I €I 9% &7e8 T = “ et
senfefee et 8q om0 10 %’ (arRffes Traved Sivelt %e)” o ST |
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i) TAL TAF H, qea1 qAT Al “srniefes At & o st A w3 5g
FATT T F (AT Ao FE)” F TATH I 9767 AT (=2 * Faet smpiefes Haerehnt
&q 9T T i’ (FR(SEe Traeed Al %e)” o SITur |

v. fafFaw 204,

i) Su-fafa=w (8) #, el wiq® & are Meforfad Fa7 Tds ST STTUsI, 37, -
“oiq 7 o7 T =8 Su-fafaaw % vragm snefefes Maeet # foro ‘sreafas Faer
FIA g THATT T H (AT 9F H) F ATHA § AR A5l 2 |7

i) Su-faffaw (22) % T WaF H, ==l quT At ¢ ‘ahiefes Maeet F om
srcater Haer F3 gq 9910 T 627 (ATST 97 HE)” 6 T4 92 e a7 = ©
FAA AhSfee MAHT T AT TT 2 (ShSfee Traved Awell H)” A1 ST |

iii) I9-Fafa=w (23) & =g, Fefriead 797 3-FA== SIrET ST, o710, -

“(24) == TAF=ET (FEeeea) § TS U, % T (VA7) i o R s
TRt (areararsit) #7 o g, F Rreaeriat o a1, Faw serfefes Raerat g
FATT T H’ (AR Traeed el He) & ATHA |, Tt AThieiee Maedl gq
FATT T 2’ o Tae (Faor<) 7 Rt g (Fram gir) 17

I gam, FEgTeE [

[%ETCFF-I 11/4/31471./483/2025-26]
qTe feroqur

1. ardr gfaafa s AR 9 [srawteas B (@) [feed) &, 2012, 9. waoe-
U, ATAA./S.T./2012-13/04/11262, ET3T 21 A 2012 &T AT & ST | THAT T |
2. 9 gl o AR ar [srgatcoas Bt (Feren) [feat] &=, 2012 qorET, -
(F) 16 Frawe, 2013 & AT Iiaqia i BfFaT @€ [safcos ERam (Feen) [
(Ferrer) Bfter, 2013, &, TAUE-UASE/STA/2013-14/24/6573, ERT
(@) 23 9%, 2014 &1 AT Iaqia & BfFaT 9 (F" #71 93m) (Farae) @, 2014, 9.
U U2, -UA. 3.3/, 77./2014-15/03/1089, ZTT

(1) 26 FrawaT, 2014 T AT AT i JHET FrE (R seee Faa =) [, 2014, 9.
U TS -UA. L./, U7./2014-15/11/1576, 5T

() 14 =T, 2015 & G Tiagi ot v are srasters Efem (Ferer) [feat] (Ferrem)
At 2015, /. FE/UA. 0., -UA. A3 /S7.0./2015-16/011, gTT

(F) 4 ST, 2017 &7 AT Sl s FfFwT a1 [srawteus Atar (e [iert] (o)
faffam, 2016, 7. F</TA. T Y. -0 A/ UH./2016-17/026, T

(&) 6 9T=, 2017 FT AT Tl i F=fFwT a1 (FIe T 9FraT 32 [T F7 71eH) (FHeqTe)
g, 2017, 7. Fh/mer. 0 .03 A /.1 ./2016-17/037, 1T
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(=)

(1)

(&)

()

()

(@)

(M)

(@)

()

(%)

(#)

1 97, 2018 T W Yfagia =i AfFaT a1 [snaswiers v (Feren) [fet] (F@erem)
=y, 2018, 7. FN/Te. T . -u= 3 A /1. 1./2018/19, T

10 |2, 2019 & AT Faqfa =iv GfawT e [snawtcas Afaam (Feer) Ffaet] (Ferae)
afFw, 2019, 5. FN/Ue. 0. -0 A /1. 1./2019/16, T

17 151, 2020 Fr AT Tl siv @fFwT 9 (e deatF) (F@9aree) &, 2020,
T, A1/0. T -UHAT/Su=/2020/10, 51T

19 3FEY, 2020 FT AT Tl e fAfFw a1 [snarteas fAfaam (Faen) [fded] (@erem)
ffaw, 2020, 7. FN/TF. T Y/ AT /ST.UA./2020/37, BT

8 SIaY, 2021 T AR A9 Y AHwT ave [sMwiews Afene (Feer) Me=i] (Ferre)
faffam, 2021, 7. F</UA 0 Y /U T A/ UAL/2021/01, 51T

5 7%, 2021 T ATCA T T S fafea &< [srgshtensh fater (Ferer) Fiaat] (g Hera)
ey, 2021, 7. F/mw. 0. -uA s A A U L/2021/21, 5T

3 e, 2021 T AT Wi six At e (Taeredt deatw) (Feg) fafqaw, 2021, 9.
T/ TATST-UAATL3A /5 107/2021/30, 3T

3 T, 2021 T R Stasfa =i faffms aE [srasteas Afem (Feen) et (@
Torree) fafaam, 2021, |, FE/TAUS - sn/sua/2021/33, gT

13 eFTEd, 2021 & AR Sfaia oix GfFwT o [snawieas Afagm (Faern) [Afeei] (@
gerrere) fafa=m, 2021, &, F1/0. T ST .-UH. . AT/ST.0./2021/41, 51T

9 FEFY, 2021 & WA Ffaqh v Afaw a1 [sraafers @fFem (Feer) @] (af==t
Terrere) fafa=m, 2021, €. F1/TATS-UAAE/SUA/2021/57, FRT

24 SET, 2022 FT AT Tfadfa =i Afaaa are [srgsfoas Aier (Fa) [t (@eare)
At 2022, 7. T/ TS0 AL/, U./2022/68, 5T

16 9T, 2022 T AR Tafd i AfFwT T [snawieas e (Faern) @t (@
Torrere) fafa=m, 2022, €. F/0e. T ET.-UH. A /S1.0./2022/75, 5T

25 AT, 2022 & AT Fiaia i G w e [sraateas Afem (Faer) Feed] (do
Torrere) fafa=rm, 2022, €. F/0. 7.1, -UH. 3. AL/ST1.09./2022/89, 5T

15 Fawav, 2022 F AT TTAHid 3T AAaT Jr [samieds Ater (Feer) [eat] (3
Terrere) fafa=m, 2022, €. F/0e. U1, -U4. 3. 3./S(1.049./2022/105, 5T

9 STHE<T, 2023 T ATLATT TSI e fEfamT a7 [snawteas e (Faer) et (Gemam)
faffam, 2023, 7. F</T U . -uA. L3S U./2023/113, 5T

18 Sal, 2023 F AT Tagia i Gfewy o [wemafaat (Gerifeads) & = &
afved] (Fema) AR, 2023, 7. F/0. T .U AL Ue./2023/115, 5T
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()

(%)

(%)

()

(%)

(Te)

()

(=)

(57=1)

7 FEAT, 2023 FT AT T sfiw @fRa= a1 (Fe 7 T $ii7 SR 7 71edW) (Ferea)
affaw, 2023, 7. FN/T. T -u T A /1. U./2023/121, 5T

15§, 2023 & AT Gfayfd T &g are [sraatcas Aer (W) =ie=i] (g@e
Terrere) fafa=m, 2023, &, F1/0e. U1, -UF. 3. A7./S1.09./2023/132, 51T

3 JaTE, 2023 T AR Taqia 7 AT a7 (FarE g it daics aedT) (F9re)
faffam, 2023, 7. F/TATS-UTSTE/siUa/2023/137, 51T

17 3RTEd, 2023 T AT S o e o (forswraa fRamor sraesr it giaemses a91T)
(o) AR, 2023, 7. A/ TAUS U/ TUA/2023/146, 5T

5 SaT, 2024 T AT A & BfaaT are [ssies e (Fae) et (@erra)
affaw, 2024, 5. Fd/0. 0. -0 A/, UA./2024/163, FTIT

25 9, 2024 FT A Iiaia oY AfHeT T [sraateus AHgm (e Ffest] (@
Terrere) fafa=m, 2024, 9. F/0e. T T .-UF. 3. AT./ST1.09./2024/168, 51T

18 aTE, 2024 T AT Tfasfa i fAfFwT a1 [snaateus Efaam (e Ffeat] (daa
gemrer) fafa=m, 2024, 5. F/0e. U -0 .. /S1.09./2024/194, 5127

6 3WTEd, 2024 &1 9 St iz Gffm are [srawfens At (Feen) [fead] @
Tomrer) fafa=m, 2024, &. F/Ue. U 1. -0 A A./S1.09./2024/198, 51T

18 FaFaT, 2024 FT A Tas(fd e AfawT a1 [sraetcus At (Feren) [Afeed] (at=at
gerrere) fafa=m, 2024, €. F1/TATSI-UAEN/SUH/2024/209, FTT

10 F¥asr, 2025 F A Stasia i FfawT aE (R =1ey) (Faaree) &, 2025, 4.
T/ TATS [-UAATCA/S10H/2025/228, FIRT

23 w%, 2025 T AR Tfasfd T AAET arE [srhtorss Aem (Faer) [t (@eare)
At 2025, 5. T/ TATS-UAATEA/STA/2025/248, FTRT

9 e, 2025 &1 9 Jaqfd e AT a1 [shqaieas Aam (Feer) [fest] (@
Torrere) fafa=m, 2025, 9. FT/TATST-UATS/SUA/2025/265, FTT

AT g0 |



THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1I—SEC.4]

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 18th November, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (ALTERNATIVE INVESTMENT FUNDS)

(THIRD AMENDMENT) REGULATIONS, 2025
F. No. SEBI/LAD-NRO/GN/2025/274.—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)
(Third Amendment) Regulations, 2025.

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, —
I In sub-regulation (1) of regulation 2,
i. after the clause (ab), the following clause shall be inserted, namely, -

“(ac) “Accredited Investors only fund” means an Alternative Investment Fund or scheme of
the Alternative Investment Fund in which each investor other than the Manager, Sponsor,
employees or directors of the Alternative Investment Fund or employees or directors of the
Manager, is an Accredited Investor:

Provided that an Alternative Investment Fund or a scheme of an Alternative Investment Fund,
launched prior to the notification of Securities and Exchange Board of India (Alternative
Investment Funds) (Third Amendment) Regulations, 2025, may be permitted to convert to
Accredited Investors only fund, subject to the conditions as may be specified by the Board.

Explanation - ‘Accredited Investors only fund’ shall include ‘large value fund for accredited

5 9

investors’.
ii. in clause (pa)-
a. the word “seventy” shall be substituted with words “twenty-five”.
b. the following proviso shall be inserted, namely, -

“Provided that an Alternative Investment Fund or a scheme of an Alternative Investment
Fund, launched prior to the notification of the Securities and Exchange Board of India
(Alternative Investment Funds) (Third Amendment) Regulations, 2025, may be permitted
to convert to a large value fund for accredited investors, subject to the conditions as may
be specified by the Board.”

Il. In sub-clause (i) of clause (g) of regulation 4, the symbol and word ; and” shall be substituted with
the symbol ““:” and thereafter, the following proviso shall be inserted, namely, -

“Provided that the provisions of this sub-clause shall not apply to Accredited Investors only fund; and”
1. In clause (f) of regulation 10,
i. in the proviso, after the word “Provided”, the word “further” shall be inserted.
ii. before the existing proviso, the following new proviso shall be inserted, namely, -

“Provided that accredited investors shall be excluded while computing the number of investor
in a scheme of an Alternative Investment Fund:”

V. In sub-regulation (5) of regulation 13,

i) in the first proviso, the words “large value fund for accredited investors” wherever appearing
shall be substituted with the words “Accredited Investors only fund”.

i)  in the second proviso, the words “a large value fund for accredited investors” shall be
substituted with the words “Accredited Investors only fund”.
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Footnote:

1.

V.

In regulation 20,

i) in sub-regulation (8), after the first proviso, the following new proviso shall be inserted,
namely, -

“Provided further that the provisions of this sub-regulation shall not apply to large value fund
for accredited investors.”

i) in the second proviso of sub-regulation (22), the words “Large Value Fund for Accredited
Investors” shall be substituted with “Accredited Investors only fund”.

iii) after sub-regulation (23), the following new sub-regulation shall be inserted, namely, -

“(24) The responsibilities and obligations of a trustee of an Alternative Investment Fund
specified under these regulations shall, in case of an Accredited Investors only fund, be
carried out by the manager of the Accredited Investors only fund.”

AMIT PRADHAN, Executive Director
[ADVT .-l11/4/Exty./1483/2025-26]

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)

(€)

()

(9)

(h)

(i)

)

(k)

(0

(m)

(n)

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.

1t 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.

39 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.
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(aq)
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(co)
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(ee)

(f)
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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.

251 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.

18™M 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.

23 May 2025, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/248.

9™ September 2025, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Second Amendment) Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/265.
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