Background

The Securities and Exchange Board of India (Alternate Investment Funds) Regulations 2012 (AIF
Regulations) under Regulation 28, and Clause 15.1.1 of the SEBI's Master Circular on AlFs dated 07 May 2024
(Master Circular) mandate all alternative investment funds (AIFs) to submit report of their activity as an
AIF to the Securities and Exchange Board of India (SEBI) on a quarterly basis within 15 calendar days from
the end of each quarter.

SEBI had constituted a Working Group on “Ease of Doing Business and Reducing Cost of
Compliance” which had recommended reducing the frequency of reporting by AIFs. In light of the
recommendations, SEBI issued circular no. HO/19/28/(1)2026-AFD-SEC3/1/6176/2026 on 04 March 2026
introducing a new reporting structure.

Key Highlights

1. Annual Activity Report Submission

AlFs are now required to submit a comprehensive ‘Annual Activity Report’ at the end of March of
each financial year, online, via the SEBI Intermediary Portal (S| Portal), within 30 calendar days from
the end of March, every financial year.

2. Limited Quarterly Activity Report Submission

A limited '"Quarterly Activity Report’ will be required to be submitted by AlFs within 15 days from the
end of each quarter, on the Sl portal. There is no separate requirement to file a quarterly report for
the quarter ending in March of every year as the annual report would cover the contents of the
quarterly report.

3. IVCA’s Role and Supersession of Clause 15.1

The aforementioned revised reporting formats have been updated and made available on the website
of the IVCA. Further IVCA will assist the AlFs in following through with the new reporting requirements
and any issues related to it. The circular supersedes Clause 15.1 of Chapter 15 “Reporting by AlFs" of
the Master Circular for AlFs dated 7 May, 2024.

Conclusion

The circular introduces a two-tier reporting framework comprising a comprehensive annual filing and a
limited quarterly filing streamlining the mechanics of AlIF reporting. While AlFs will continue to file quarterly
information, the principal shift is towards a comprehensive annual submission, with quarterly filings being
limited and aligned to a revised format. This is likely to reduce recurring compilation effort across four
quarters. The reporting formats will require fund managers to ensure operational readiness, including access
controls, alignment of data systems with the revised templates published by IVCA. Given the near-term
first deadline (31 May 2026 for financial year ending March 2026), AIFs may need to run an accelerated
implementation exercise for timely collation of data.
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