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resolution	plan	approved	according	to	the	insolvency	and	bankruptcy	code,	2016	or	in	terms	of	any	other	policy	of	the	reserve	bank	of	india	or	the	government	of	the	india	issued	in	this	regard	from	time	to	time;	(b)	security	receipts	issued	by	a	wealth	reconstruction	company	registered	with	the	reserve	bank	of	india;	(c)	company	bonds	investeeeeee,
(i)	whose	loans	of	expofer	are	expected	to	be	accountable	for	the	unquoted	banking	debt	and	credit	companies	regulation,	2018	and	such	default	payment	continues	for	a	period	of	at	least	ninety	calendar	days	after	the	occurrence	of	such	default:	provided	that	in	the	event	of	sub-clause	(iii)	and	(iv),	the	credit	rating	of	financial	instruments	or	credit
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tnemtsevnI	evitanretlA	I	yrogetaC	.6	dnuF	noitautiS	laicepS	Â​Â​Ã¢	dnuF	tnemtsevnI	evitanretlA	I	yrogetaC	.5	dnuF	erutcurtsarfnI-dnuF	tnemtsevnI	evitanretlA	I	yrogetaC	.4	dnuF	EMS-dnuF	tnemtsevnI	evitanretlA	I	yrogetaC	.3	dnuF	erutneV	laicoS-dnuF	tnemtsevnI	evitanretlA	I	yrogetaC	.2	dnuF	latipaC	erutneV-dnuF	tnemtsevnI	evitanretlA	I
yrogetaC	.1	Â​Â​Ã¢	edam	si	noitacilppa	eht	hcihw	rednu	yrogetaC	)e(1	Esualc	A	MOF	-Eludehcs	:notittsbus	4	.Draob	eht	yb	defile	yam	yam	to	the	doirep	tcejbus	tcejbus	llahs	emit	orf	dednema	in	1202	,snoiterusopxe	)	Â​Ã¢	noitceriD	retsaM	eht	fo	85	esualc	rednu	deriuqca	naol	desserts	eht	ni	dnuf	noitautis	laiceps	a	yb	tnemtsevni	ynA	)2(	.rosnops	ro
reganam	sti	fo	setaicossa	ro	rosnops	,reganam	sti	yb	derosnops	ro	deganam	sdnuf	noitautis	laiceps	fo	stinu	.iii	ro	date	of	their	publication	in	the	Official	Gazette.	3.	In	the	Securities	and	Exchange	Board	of	India	(Alternative	Investment	Funds)	Regulations,	2012,	¢Ã​Â​Â	I.	in	clause	(a)	of	sub-regulation	(4)	of	regulation	3,	after	the	words
¢Ã​Â​Âinfrastructure	funds¢Ã​Â​Â	and	before	the	words	¢Ã​Â​Âand	such	other¢Ã​Â​Â,	the	words	and	symbol	¢Ã​Â​Â,	special	situation	funds¢Ã​Â​Â	shall	be	inserted.	II.	In	regulation	12,	i.	in	sub-regulation	(3),	the	symbol	¢Ã​Â​Â.¢Ã​Â​Â	shall	be	substituted	with	the	symbol	¢Ã​Â​Â:¢Ã​Â​Â.	ii.	after	sub-regulation	(3),	the	following	proviso	shall	be	inserted,	namely,
¢Ã​Â​Â	¢Ã​Â​ÂProvided	that	the	requirements	under	sub-regulation	(2)	and	(3)	shall	not	apply	to	large	value	fund	for	accredited	investors.¢Ã​Â​Â	III.	After	Chapter	III-A,	the	following	shall	be	inserted,	namely,	¢Ã​Â​Â	¢Ã​Â​ÂCHAPTER	III	-B	SPECIAL	SITUATION	FUNDS	Definitions.	191.	For	the	purposes	of	this	Chapter,	unless	the	context	otherwise
requires,	the	terms	defined	herein	shall	bear	the	meanings	assigned	to	them	below	and	their	cognate	expressions	and	variations	shall	be	construed	accordingly,-	(1)	¢Ã​Â​Âresolution	applicant¢Ã​Â​Â	shall	have	the	same	meaning	as	assigned	to	it	under	the	Insolvency	and	Bankruptcy	Code,	2016;	(2)	¢Ã​Â​Âspecial	situation	asset¢Ã​Â​Â	includes,-	(a)	stressed
loan	available	for	acquisition	in	terms	of	Clause	58	of	Master	Direction	¢Ã​Â​Â	Reserve	Bank	of	India	(Transfer	of	Loan	Exposures)	Directions,	2021	as	amended	from	time	to	time	or	as	part	of	a	resolution	plan	approved	under	the	Insolvency	and	Bankruptcy	Code,	2016	or	in	terms	of	any	other	policy	of	the	Reserve	Bank	of	India	or	Government	of	India
issued	in	this	regard	from	time	to	time;	(b)	security	receipts	issued	by	an	Asset	Reconstruction	Company	registered	with	the	Reserve	Bank	of	India;	(c)	securities	of	investee	companies,	(i)	whose	stressed	loans	are	available	for	acquisition	in	terms	of	Clause	58	of	the	Master	Direction	¢Ã​Â​Â	Reserve	Bank	of	India	(Transfer	of	Loan	Exposures)
Directions,	2021	as	amended	From	time	to	time	or	as	part	of	a	resolution	plan	approved	pursuant	to	the	insolvency	and	bankruptcy	code,	2016	or	in	terms	of	any	other	policy	of	the	Reserve	Bank	of	India	or	of	the	Indian	government	issued	from	time	to	time;	(ii)	against	whose	loans,	the	security	revenues	were	issued	by	a	company	of	reconstruction	of
the	activities	recorded	at	the	Reserve	Bank	of	India;	(iii)	whose	loans	are	subject	to	the	process	of	resolving	company	insolvency	pursuant	to	chapter	II	of	the	insolvency	and	bankruptcy	code,	2016;	(IV)	who	have	disclosed	all	the	default	settings	relating	to	the	payment	of	interest/	reimbursement	of	the	main	amount	on	loans	from	banks/	financial
institutions/	systematically	important	non	-deposits	that	do	not	go	to	bank	financial	companies/	deposits	that	take	on	non	-banking	financial	companies	and/	o	debt	securities	listed	or	not	listed	in	terms	of	regulation	on	the	requirements	of	securities	and	exchanges	of	India	(issue	of	capital	requirements	and	discloses	in	the	event	of	sub-classes	(III)	and
(IV),	the	credit	rating	of	financial	instruments	or	credit	tools	or	the	loans	of	the	company	was	downgraded	to	"d"	or	equivalent;	(d)	any	other	activity	that	can	be	specified	by	the	card	from	time	to	time;	(3)	ã	¢	âvelop	"the	Fund	for	The	specific	situation	indicates	an	alternative	category	1	investment	fund	that	invests	in	special	situation	in	accordance
with	its	investment	objectives	and	can	act	as	required	nte	of	resolution	pursuant	to	the	insolvency	and	bankruptcy	code,	2016.	Applicability.	19J.	(1)	The	provisions	of	this	chapter	apply	to	the	funds	and	the	patterns	of	the	special	situation	launched	by	these	funds	for	the	special	situation.	(2)	All	other	provisions	of	these	regulations,	with	the	exception
of	clauses	(b)	and	(c)	of	regulation	10,	clauses	(a),	(c)	ed	(e)	of	the	61	61	otnemaloger	led	)1(	enoizaloger-bus	id	)a(	alosualc	,51	enoizatnemaloger	alled	)1(	The	guidelines	and	circulars	issued	pursuant	to	these	regulations,	unless	the	context	requires	or	is	not	repugnant	to	the	provisions	of	this	chapter,	apply	to	the	funds	of	the	special	situation,	the
schemes	of	funds	for	the	special	situation	and	their	sponsors	and	managers.	Registration	of	funds	for	the	special	situation.	19K.	An	applicant	may	request	registration	as	a	special	situation	fund	in	accordance	with	the	provisions	of	Chapter	II	of	these	regulations.	Investment	in	funds	for	the	special	situation.	19l.	(1)	Each	scheme	of	a	special	situation
fund	must	have	a	corpus	as	may	be	specified	by	the	Council.	(2)	The	Fund	for	the	Special	Situation	accepts	from	an	investor,	a	value	investment	that	can	be	specified	by	the	Council.	(3)	The	Special	Situation	Fund	does	not	accept	investment	from	any	other	alternative	investment	fund	other	than	a	special	situation	fund.	Investment	from	special
situation	funds.	19	m.	(1)	The	funds	for	the	special	situation	will	invest	only	in	special	situation	activities	and	may	act	as	a	motion	for	a	resolution	pursuant	to	the	Code	of	Insolvency	and	Failure,	2016:	provided	that	the	Fund	for	the	special	situation	does	not	invest,	i.	its	members;	or	ii.	units	of	any	other	alternative	investment	fund	other	than	units	of	a
special	situation	fund;	or	III.	Units	of	funds	for	the	special	situation	managed	or	sponsored	by	your	manager,	sponsor	or	associate	of	your	manager	or	sponsor.	(2)	Any	investment	by	a	special	situation	fund	in	the	stressed	loan	acquired	under	clause	58	of	the	principal	management	Reserve	Bank	of	India	(transfer	of	loan	exposures)	directions,	2021	as
modified	from	time	to	time	is	subject	to	blocking	in	period	as	may	be	specified	by	the	Board	of	Directors.	"IV.	La(e)	of	clause	1	of	form	A	of	the	first	program	must	be	replaced	with	the	following,	that	is	to	say,	"(e)	category	according	to	which	the	application	is	submitted-1.	2.	Category	I	Fund-Social	Fund-Social	Investment	Category	Fund	3.	Category	I
Alternative	Investment	Fondo-Sme	Fondo	4.	Category	I	Alternative	Investment	Infrastructure	Fund	5.	Category	The	alternative-Fondo-Fondo	Fund	of	Special	Situation	6.	Category	alternative	Fund	Investment-Other	7.	Category	II	Alternative	Investment	Fund	8.	Category	III	Fund	for	Alternative	InvestmentsUaUanda	Tyagi,	President	[Advt.-
III/4/Exty./601/2021-22]	Note:	1.	Securities	and	Exchange	Board	of	India	regulations	(alternative	investment	Funds),	2012	were	published	in	The	Gazette	of	India	on	May	21,	2012	saw	No.	Sebi/Lad-Nro/GN/2012-13/04/11262.	2.	The	regulations	of	the	Securities	and	Exchange	Board	of	India	(investment	alternatives),	2012	were	subsequently	modified,
ã	¢	âvelop	(1)	16	September	2013	by	the	Securities	and	Exchange	Board	of	India	regulations	(alternative	investment	funds)	(Amendment),	2013	saw	No.	Lad	-nro/GN/2013-14/24/6573.	(2)	23	May	2014	by	the	Securities	and	Exchange	Board	of	India	(payment	of	the	commissions)	(amendment),	2014	Vide	n.	Lad-Nro/GN/2014-15/03/1089.	(3)	September
26,	2014	by	the	Securities	and	Exchange	Board	of	India	(Real	Estate	Investment	Trusts),	2014	Vide	Vide	No.	Lad-Nro/GN/2014-15/11/1576.	(4)	August	14,	2015	by	the	Securities	and	Exchange	Board	of	India	(Alternative	Investment	Funds)	(EMENNEMENT),	2015	Vide	Video	No.	Sebi/Lad-Nro/GN/2015-16/011.	(5)	January	4,	2017	by	the	Securities	and
Exchange	Board	of	India	(Alternative	Investment	Funds)	(EMENNEMENT),	2016	Vide	No.	Sebi/Lad/Nro/GN/2016-17/026.	(6)	March	6,	2017	by	the	Securities	and	Exchange	Board	of	India	(payment	of	commissions	and	payment	methods)	(amendment)	regulations,	2017	saw	No.	Sebi/lad/nro/GN/2016-17/037.	(7)	1	June	2018	by	the	Securities	and
Exchange	Board	of	India	(Alternative	Investment	Funds)	(EMENNEMENT),	2018	Vide	No.	Sebi/Lad/Nro/GN/2018/19.	(8)	10	May	2019	by	the	and	Exchange	Board	of	India	(alternative	investment	(Amendment)	Regulations,	2019	vide	No.	SEBI/LAD/NRO/GN/2019/16.	(9)	17	April,	2020	by	the	Securities	and	Exchange	Board	of	India	(Regulatory
Sandbox)	(Amendment)	Regulations,	2020	vide	No.	SEBI/LAD-NRO/GN/2020/10.	(10)	19th	October,	2020	by	the	Securities	and	Exchange	Board	of	India	(Alternative	Investment	Funds)	(Amendment)	Regulations,	2020	vide	No.	SEBI/LAD/NRO/GN/2020/37.	(11)	8th	January,	2021	by	the	Securities	and	Exchange	Board	of	India	(Alternative	Investment
Funds)	(Amendment)	Regulations,	2021	vide	No.	SEBI/LAD/NRO/GN/2021/01.	(12)	5th	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.	(13)	3rd	August,	2021	by	the	Securities	and	Exchange	Board	of	India	(Regulatory	Sandbox)
(Amendment)	Regulations,	2021	vide	No.	SEBI/LAD-NRO/GN/2021/30.	(14)	3rd	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.	(15)	13th	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	(16)	9th	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.	*****	Disclaimer:	The	author	is	based	in	Jabalpur	and	is	a	Practicing	Company	Secretary
dealing	in	Corporate,	Legal	&	Taxation	services.	The	information	contained	in	this	write	up,	as	provided	by	the	author,	is	to	provide	a	general	guidance	to	the	intended	user.	The	information	should	not	be	used	as	a	substitute	for	specific	consultations.	Author	recommends	that	professional	advice	is	sought	before	taking	any	action	on	specific	issues.
issues.
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