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A afvfa sik Rt 9
fegET
e, 3 3T, 2021
T afefa sik Rt
(TIERITerT Tarere) (e |erre) AR, 2021

. q1/TACE-TASREA/STA/2021/31.— T Sfas(fd &Y AT &€, 9w gfaqfa s
fafaT a1 afafaw, 1992 (1992 %7 15) F a=T 11 #iT IT-4T (1), €T 11 ¥ IT-9727 (2) * @2 (@)
TAT €T 12 ¥ IT-LTT (1) F a1 qi5q =T 30 Fit IT-LTT (1) ST T& FiT T2 =TT T TN Fed
g0, TAgRT 9Aa & Stasfd siw fafawT are (Tewiear saee) fafqaw, 2020 1 & gerree #3 & o
Referfaa e aamar 2, seria:-

1. = AT #7 ardT vl i BfamT i (TEwfedT veaue) (e denge) [,
2021 FgT ST qHT |

2. F TOSTIS § 3IeTeh TRTL ol JIE il AN BT |
3. aret wfagfa s fAffws i (TEwifer sduw) &R, 2020 # -
I e 2 ¥ se-Rffaw (1) §,
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i EE (F) T THA T G (@) ¥ @, Fetted g siq e Ty ST, s, -

(FF) “SFHISSoT TSIl FT G Y FHIT, ST ARAT glaygia s [T T
[FrgFIeTF f@EfFerT (Raer) [@igai] [@aTa, 2012 # f@fF99 2 # 39-1E31997 (1)
# e (77) 7 39% (A7 397 g3 &;
‘(#7) “THEIZE [FAF FT A & - UAT vy Sl 19 g7 TAT [R4RT qrAar
HITRST FT QT FIAT 51 ST 97 SaieeT Uadl FIRT Sa1e29T FHITTT 29T
77277-5?7”

ii. @ (3) % T4 o @ (3) ¥ @, Fetafed g siaeanta B S, s, -

(%) “FFIF AT F7 TT7 @l 2e [RaerF” 7 5o 0 saieies [Ra9F @ g,
faaa #7 @ #9 79 FI 397 F1 TFHH F7 339 F77 F [@07 TIZHGIT 995F &
T FIT 397 81,7

. AT 224,
i su-fafee (1) ®, e e, e o & wiaeenfoa g Som
i. SU-FatEs (1) |, Feferfag o&iqs siaenfaa B ST, srerd-
‘TR 7 1# 37 f[EfATH1 FT Sqq1-IV F F47 (Th1H) #1 51 [@ua-aeg [giRT
#1 TE 8, a8 TIZHITAAT JAEF ST TATAF [Fa9 F37 a1 d@ielee [Aaeasl &
F1=7 g7 F1et FIT % HIHT & a1 781 81911 17
. faffaw 23 % su-RAfEIE (2) #, 98 wqE & T, FMutiea was saenfug BT
g Tg T [F FEIF FEaiaw (R SiFgHe) § IUgTH TFEIET
(FREFTI5T) ST TTgF TAT TSRl TIGF & 19 a7 55 Il iz # Te7eli, ia
TTE% [A99T #1 AT THH Al STIET @2 779 7¢ a1y 781 gil:”

Iv. s 24 % su-fafFaw (4) F ganq, Fetatea so-Rfaa st BT s,
“(4%) TIZHITATT TTGF STATGF 739 FI7 TT0 FAIS1eT [AF9FT F1 TG SATfeaar
(892 T HdwAe) F AT-FIdUT TF FT [RIT SFFANIT Flagladr (datfatees
faFgReisr) & #37 # dqg § Faia% (fem]) a1 i-3317% (TT-1eeem) ar

TATEHIT (TSATESRT) TG & T, 9 19 JFSIFHIT Fearasr ([eratore Siaqds)
FTYH JFIF ([SFFT101%) 13577 TG ST UAT TT5% T9T TI2HAdT T69% & 419 7T 55

ITT ST F FFET 33T 1T 17

ST AT, TeaqeT
[fA=Ta= 11/4/318T./176/2021-22]

qTe feroqr:
1. AT gfagia o @fFaT a (TewiteEr yegs) [EEm, 2020, . 961/0. 0.2 -U. ./
STT.UA./2020/03 31T, 16 Sa<l, 2020 FT 9T & TSI H THAT g o |
2. 9 giadfa o A arE (TewteaT yegs) fafaaw, 2020 Torar,-
F. 17 19, 2020 F AT FfAqha i BT O (Fgered dsatw) (") @R 2020,
. YI/UA. T ET.-U3L/ST U=/2020/10, ZIT
. 16 AT, 2021 Fr wreei gfagfa siw BT O (TEwrferr saus) (Feng) &R 2021,
T, /U 02T -U L3 /S1.0./2021/10, 51T
T. 26 9, 2021 TN AT FTaia e BT a1 (TR Tae) (AT q@90ree) [
2021, 7. AN/U. 02U A0SR UA./2021/16, FIT

e gu o |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 3rd August, 2021

SECURITIES AND EXCHANGE BOARD OF INDIA (PORTFOLIO MANAGERS) (THIRD
AMENDMENT) REGULATIONS, 2021
No. SEBI/LAD-NRO/GN/2021/31.—In exercise of the powers conferred by sub-section (1) of
Section 30 read with sub-section (1) of section 11, clause (b) of sub-section (2) of Section 11 and
sub-section (1) of Section 12 of the Securities and Exchange Board of India Act, 1992 (15 of 1992), the
Securities and Exchange Board of India hereby makes the following regulations to further amend the
Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020, namely:—

1. These Regulations may be called the Securities and Exchange Board of India (Portfolio Managers)
(Third Amendment) Regulations, 2021.

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 (Portfolio Managers) Regulations, 2020,-
I. Insub-regulation (1) of regulation 2,

i. after clause (a) and before clause (b), the following clauses shall be inserted,
namely, —

“(aa) “accreditation agency” shall have the same meaning as assigned to it in
clause (aa) of sub-regulation (1) of regulation 2 of the Securities and Exchange
Board of India (Alternative Investment Funds) Regulations, 2012;

(ab) “accredited investor” means any person who fulfils the eligibility criteria as
specified by the Board and is granted a certificate of accreditation by an
accreditation agency,”

ii.  after clause (I) and before clause (m), the following clauses shall be inserted,
namely, —

“(la) “large value accredited investor” means an accredited investor who has

entered into an agreement with the portfolio manager for a minimum investment
amount of ten crore rupees,”’

Il. Inregulation 22,
i. insub-regulation (1), the symbol “.” shall be substituted with the symbol “:”
ii. insub-regulation (1), the following proviso shall be inserted, namely,—

“Provided that the contents of agreement specified under Schedule 1V of these
regulations shall not apply to the agreement between the portfolio managers and
the large value accredited investors.”

I11. In sub-regulation (2) of regulation 23, after the first proviso, the following proviso shall be
inserted, namely, —

“Provided further that subject to appropriate disclosures in the disclosure document and
the terms agreed between the client and the portfolio manager, the requirement of
minimum investment amount per client shall not apply to an accredited investor:”

IV. After sub-regulation (4) of regulation 24, the following sub-regulation shall be inserted,
namely, —

“(4A4) The portfolio manager may offer discretionary or non-discretionary or advisory
services for investment up to hundred percent of the assets under management of the
large value accredited investors in unlisted securities, subject to appropriate disclosures
in the disclosure document and the terms agreed between the client and the portfolio

”»

manager.
AJAY TYAGI, Chairman

[ADVT -111/4/Exty./176/2021-22]
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Footnote:

1. The Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020, were
published in the Gazette of India on January 16, 2020 vide No. SEBI/LAD-NRO/GN/2020/03.

2. The Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020 were
subsequently amended on, —

a. 17" April, 2020 by the Securities and Exchange Board of India (Regulatory Sandbox)
(Amendment) Regulations, 2020 vide No. SEBI/LAD-NRO/GN/2020/10.

b. 16th March, 2021 by the Securities and Exchange Board of India (Portfolio Managers)
(Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/10.

c. 26" April, 2021 by the Securities and Exchange Board of India (Portfolio Managers)
(Second Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/16
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