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Securities and 'Exchange Board of India

CIRCULAR
HO/24/13/12(4)2025-IMD-POD-1/1/2062/2026 January 08, 2026

To,

All Mutual Funds

All Asset Management Companies (AMCs)

All Registrar and Share Transfer Agents (RTAs)

All Trustee Companies/ Board of Trustees of Mutual Funds n ‘:./
Association of Mutual Funds in India (AMFI)

Madam/ Sir, o !

\’/\

Subject:Compliance reporting formats for Specialized In\@ment Funds (SIF)

~
v

N )
1. SEBI 'vide  circular dated February™2¢, 20285yand "s\esbsequent circulars issued

thereunder, has,specified the regulatory framework fohSpecialized Investment Funds

(‘SIFs’). U
2. In order to ensure uniformity and clarity 49 compliance reporting for SIFs, the

L -
compliance reporting formatssapplicable tQQnghall be as follows:

N

2.1.In terms of Regulation 49V(2) of thé\SEBI (Mutual Funds) Regulations, 1996, all
reporting requirements applic’ le toymutual funds under the SEBI (Mutual Funds)
Regulations, 1996, the'Ma téf‘erouIarfor Mutual Funds dated June 27, 2024 (‘MF

Master Circular’), and any-qt er circulars or guidelines issued thereunder, shall
also apply to Specializg@(estment Funds.

CyY
2.2.Compliance Test @ort (‘CTR’)

™
2.2.1. The format for the CTR, as prescribed under Format No. 2.B of the MF

Master Circular, shall stand modified to include an additional Part IV, as

specified in Annexure A1 to this circular.

Page 1 of 6



szal wRata ufagfa sk fafwa &8

Securities and 'Exchange Board of India

2.2.2. All Asset Management Companies managing SIF shall additionally report

compliance under Part |V as part of the CTR submitted for Mutual Funds.
2.3.Half-Yearly Trustee Report (HYTR)

2.3.1. The format for the HYTR, as prescribed under Format No. 2.C of the MF
Master Circular, shall stand modified to include Clause 72Ajas specified in

Annexure A2 to this circular.

2.3.2.The Trustees/Trustee Companies of Mutual. Funds managiz@ﬁlF shall
additionally, report compliance under Clause 72A, as par‘\qj the HYTR
submitted for'Mutual Funds. ’-\\/
N

3. The provisions ofthis circular shall come into forée with effet fré(n the date of this

circular. \r

'Q)
4. This circular is issued,in/exercise of the powers conferrew\nﬁ'er Section 11(1) of the
Securities:and Exchange Board of India“Act, 1992 read:q;}(h Chapter VI-C of the SEBI
(Mutual Funds) Regulations 1996 to"protect the}nté@t of investors in securities and

to promote the development of,"and to regulate@ecurities market.

5. This circular is available at'Www.sebi.gov.in @}Qr the link “Legal ->Circulars”.

(\/v
N

¢ AN
$

Yours faithfully,

N, Peter Mardi

,:\\' Deputy General Manager
\. Investment Management Department
& +91-22-26449233

peterm@sebi.gov.in

~/"'“ \
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Annexure A1

Part-lV of Compliance Test Report (CTR)
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Sl. | Regulations Particulars Remarks
No
1 Sub - regulation (1) of | Compliance with respect to minimum
Regulation 49X investment threshold across all
investment strategies as stipulated
under Clause 4 of Annexure A of
Circular No.: SEBI/HO/IMD/IMD-IRQD- P
1/P/CIR/2025/26 dated Feb27, 2025 O/
2 | Sub - regulation'(2)ef | Compliance with respect to provisions -/
Regulation 49X* related to NISM Certification ,’\'\/
Programme for fund’managerof'SIF O\
L)
v
3 | Sub - regulation (1) of '| Investment strategies launched b ?
Regulation 49Y are in compliance with the 7N
characteristicsystipulated undeﬁ&
regulations./ Clause 3 of A {exure A of
CircularNo.: SEBI/HO/IMD@D IPOD-
1/P/CIR{2025/26 dated If’eb, 7, 2025
/'\ N
4 | Sub —regulation(3) of | Compliance With/regpectto provisions
Regulation 49Y relatedte,limitation es and
expenses
5 | Sub —regulation (1) of | Restrictions w e@eot to single issuer
Regulation 49AA limit= debt in ents.
6 | Sub —regulation (1) of | Restrictio .\fh respect to investments
Regulation 49AA as per 7&&15 of Annexure A of
Circula EBI/HO/IMD/IMD-IPOD-
1/RQI'R§2025/26 dated Feb 27, 2025
7 | Sub —regulation (2) of ReS‘t;B/tions with respect to owning of
Regulation 49AA ’@N@p capital of any company.
Y
8 | Sub - regulatien (3) of;:\Rfestrictions with respect to single issuer
Regulation 49AA . v \Wimit — equity and equity-related
v"“\ instruments.
9 | Sub =regulation (4)Bf Restrictions with respect to investments

Regulation 49AA**

in INVITs.
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10 | Sub —regulation (1) of | Restrictions with respect to investments
Regulation 49AA in derivatives as per Clause 6 of
Annexure A of Circular No.:
SEBI/HO/IMD/IMD-IPOD-
1/P/CIR/2025/26 dated Feb 27, 2025
11 | Sub — regulation (1) of | Maintenance of clear product
Regulation 49AB differentiation
12 | Sub — regulation (2) of | Compliance with provisions relating to
Regulation 49AB branding, advertising (Clause 2'of
Annexure A of Circular No.: i
SEBI/HO/IMD/IMD-IPOD- </
1/P/CIR/2025/26 dated Feb 27, 2025) Q./’
13 | Sub — regulation’(1)"afw| Disclosures in offer documents- (™N
Regulation 49AD Compliance with respect toi€lause 11 oYy
Annexure A of Circular No.: s}'
SEBI/HO/IMD/IMD-IPOD- \/
1/PICIR/2025/26 dated Feb27 3@5
14 | Sub —=regulation,(2) of 4 Compliancemwith provisions rel? 5 ‘g to
Regulation 49AD"and 4 | Portfolio disclosuses 0N ?
Clausent3 (1)of .\’\r
Annexure'Aef Circular »\
No.: ‘\,,
SEBI/HO/IMD/IMD- ‘\—)
IPOD-1/P/CIR/2025/26
dated Feb 27, 2025
15 | Clause 7 of Annexure | Cempliance p{{e@eot to provisions
A of Circular No.: relating to su b% ption and redemption
SEBI/HO/IMD/IMD# oflunits of i ent strategies and
IPOD-1/P/CIR/2025/26 | notice Pe‘% r redemption
dated Feb 27, 2025
16 | Clause 8.1 of C Mce with respect to listing of
Annexure A of Circular ur?l& nvestment strategies
No.: )
SEBI/HO/IMDAMD- ,\,/\
IPOD—1/P/CIR/2025/26/*\/
dated:Febi2752025+ \\/
17 | Glause 9.0of Anneslcwe«} Compliance with respect to
A of Circular No.: | benchmarking of investment strategies

SEBI/HO/IMD/IMD-
IPOD-1/P/CIR/2025/26
dated.Feb 27, 2025
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18

Clause 10 of Annexure
A of Circular No.:
SEBI/HO/IMD/IMD-
IPOD-1/P/CIR/2025/26
dated Feb 27, 2025

Compliance with respect to provisions
for Distribution of Specialized
Investment Funds

19

Clause 12 of Annexure
A of Circular No.:
SEBI/HO/IMD/IMD-
IPOD-1/P/CIR/2025/26
dated Feb 27, 2025

Compliance with respect to risk band

20

Clause 13 (2) of
Annexure A of Circular
No.:
SEBI/HO/AMDAMD-
IPOD-1/P/CIR/2025/26
dated(Feb 27,2025

Compliance with respect tosdisclosure of
scenario analysis

L

'a
N
s\'
v

Y
*Note 1:4This shall be applicable as andwhen specific ceﬂiﬁcatiqn'}iuirement is specified
by the Board. N

L

**Note 2: Fornthe quarter ending Decemberi2025, the.comp ' e régarding restrictions on
investments in"RELT s shall be provided:
O
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Annexure A2
Clause 72A of HYTR

72A: Compliance with respect to Specialized Investment Fund:

1.

Whether AMC has the necessary expertise, internal contral systems and risk
management mechanism to invest in and manage investments as,a Specialized

Investment Fund;

2. Compliance with respect to minimum investment threshold;

’y
3. Compliance with respect to fees and expenses infaccordance withﬂém#isions of

© ©® N o o0

Regulation,52; \/
Whether 'Investment “strategies launched by SlE,are in con@nce with the
characterigticsistipulated in"Regulations; . ‘2}’
Compliance with investmentirestrictions as'prescribed in }%tion and Circulars;
Compliance with respect'to pravisions/concerning proanfferentiation;
Compliance,with“respect todisclosure requirements cﬁ'hger ing SIF;
Complianee with' respectdo branding and advertisin@\gquirements;
Whether AMC has complied with other requi;em@, related to risk management,
investor protection, disclosurestand reportingk)

e
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