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WELCOME TO OUR JAPAN- INDIA JOINT LETTER
Japan- India Asset Management: A Comparative Regulatory Perspective

A practical overview of the evolving asset management regulatory landscape in Japan
and India, covering funds, licensing, disclosure, compliance, investor protection, and
recent regulatory developments. This joint publication brings together comparative
insights from Chuo Sogo LPC and Hammurabi & Solomon Partners to support
informed decision-making for businesses, investors, and asset managers navigating cross-
border opportunities.
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JAPAN- INDIAASSET MANAGEMENT: A COMPARATIVE REGULATORY
PERSPECTIVE
Funds, Licensing, Disclosure, Investor Protection & Recent Developments
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Introduction (X L &Iz

We are pleased to launch a new Joint Letter prepared by Chuo Sogo LPC, together with
Hammurabi & Solomon Partners, one of India’s leading full-service law firms, to provide
side-by-side, practice-ready insights on topics of law drawing attention in both jurisdictions. Our
aim is to distill fast-moving developments into concise takeaways that support timely,

well-grounded decisions by in-house teams and executives.

LEZFIE. AV FOXRFILS—ERBRERBEHFTO—DOTH S Hammurabi &
Solomon Partners &# R T, FH=HLHBLA—ZRKITI S LG YFELE, ALA
—&. BMAETEE SN TV FEYVICEL T, EHRICERET SRR E A TIRE
THIELEZEMELTVWET, RRICELT HBRAZERLGERITEE LiAA THF
—LOBREENR A L) - DBEYCERRETETLSILOIXETHLEBIELTYL
EX R

This Letter provides a high-level overview of Japan’s asset management regulatory framework
covering key regulators, core statutes, vehicle-specific rules, disclosure & compliance, and
investor protection and includes a correspondence table against India’s focus areas (Mutual
Funds, AlFs, REITs/InvITs, CIS, PMS, AMCs, investor-protection rules). Practical takeaways
include the public vs. private offering choice, licensing and internal controls, conflict
management, disclosure burden and costs, and marketing/sales considerations. We will also

outline the main recent amendments in the field of asset management.
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Funds.”AlFs/REITs./InvITs,~CIS./PMS./AMC. RERRERFIEF) &L DOXERFIBE
LET. EHBLOTREL LT, 2 -ARBOFEVDIT. S RABHLRNIBEE. F
HHEREE., FREEEIR N BRE-BFROBERTEELEY, £, EROE
EERNHICET IELREREMHRELET,

Please note that this Letter is provided for general informational purposes only and does not
constitute legal advice. If you are considering a particular business or transaction, we encourage
you to contact Chuo Sogo LPC or Hammurabi & Solomon Partners to discuss how the points
raised here apply to your circumstances. We look forward to supporting your Japan—India

initiatives with clear, comparative analysis in the issues to come.

RALA—F—EHMLTHERIREEZENELEZLOTHY. ZNBEZERTHLOTIE
HUFEFEA, ERNGEDRAPIMEIZREFSNDIBEICIE, BEBHRERLIE
Hammurabi & Solomon Partners & TI&E#EUL\=12E. AL A —DABENEEZHKRDIKR
[CEDESITERAENENE CHRWVEESCZEZHEHLET,

SHEL. AETHRAIGRGOMZRAL T, EHROBAEA -1V FEIORY#EAE HRX
BELTEWYET,

Correspondence Table | ¥tis3& : Japan and India at a Glance

Topic Japan B India 41> F

HE

Key regulators JFSA; SESC; Local Finance Bureaus SEBI; RBI; MCA

BEELR ERIT. SESIGIFEREER. MBR 4 v REEHEREIZEES (SEBD). 1 > FEfRF

$R1T (RBI). 1&%#& (MCA)

Self-regulatory | IMAJ (formerly JITA and JIAA); JSDA; | AMFI; NSE; BSE

organisations T2FIFA 1 v FIREEFRIHS (AMFI). NSE. BSE
B R BEEERFEHS (B -REEEHEBERE
EEEEHS) . BAREHEHE. FEE
MERINGIEHE

Core statutes FIEA; ITICA; Act on Specified Joint Real | SEBI Act, 1992; Companies Act, 2013;

TEZES Estate Ventures; LPS Act Indian Trusts Act, 1882; Indian Contract
£EE. RIEE. THEHFELREFEE.LPS | Act, 1872] FEMA
i 1992 4 SEBI ;&. 2013 £x#tik. 1882 &£ 4
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Topic
HH

B

Japan

India 41> F

v FEREER. 1872 4  FERHKIEL. FEMA

Publicly offered | Investment trusts under ITICA and the | SEBI (Mutual Funds) Regulations, 1996;
funds FIEA; delivery and request | trust structure comprising sponsor
NET7FUR prospectuses; ongoing disclosure via | trustees, AMC and custodian; SID, KIM
EDINET Risk-o-Meter and TER cap
BISE - EERICE D (IREIER., 4758 | 1996 & SEBI (I &EEF) KA, AR H—-
SRKEHRE. EDINET I &k 2 #EERHTR SZEE - AVC - REBEN S G HERBE.
SID, KIM, YR A—%—_ TER EfR
Private funds | No AIFMD-equivalent framework; | SEBI  (Alternative Investment Funds)
and AIFs interests in partnership—type funds are | Regulations, 2012; registration

HET 72 F-AIF

Paragraph 11 Securities (corporate-type
and trust-type interests are Paragraph
[ Securities); Type 1II Financial
Instruments Business for solicitation
and Investment Management Business for
SPBQII

(Article 63, FIEA); LPS, GK-TK and TMK

management ; notification

structures

AIFND B S D EERRSE 2 < HER T 7
U FOFSIFZIEAMS (R E - F5EER
F—IBEEES) . ENEFLE _EERE M
5I%. ERREERR. BRHERERF
HHIX®E (EME 635 DEH, LPS, GK-
TK, TMK

disclosure and governance norms; RBI and
FEMA for cross-border flows

2012 £ SEBI (AIF) #RBI, Z8k - Br - AN
F U RBE, Y ARR—F—EEITDT
(& RBI & & T FEMA

Collective
investment

schemes

EHBRERT—L

Interests in collective investment
schemes are treated as Paragraph II
Securities; registration as a Type II
Financial Instruments Business and/or

an Investment Management Business;

SPBQIT notification (Article 63, FIEA)
EHBEXRF—LERE L CZIERMES

SEBI  (Collective Investment Schemes)

Regulations, 1999; SEBI registration;

minimum net worth of 350 crores;

independent trustee required
1999 4 SEBI (CIS) #REI, SEBI &%, &IE
MEESEBILE—, MIZEEDET
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Topic
HH

B

Japan

India 41> F

ICE%, EEEMBERANEIEE LUV F
FIIREEREDER. BHREERERSE
RBIRT (&K 63 %) DEH.

Discretionary
management (PMS)
and AMCs
B®E—E (PNS) -
AMC

Investment Management Business

(discretionary investment management)

and Investment Advisory/Agency

Business, both subject to registration
under the FIEA

REERE (RE—EF) BLUREYE -
REE, WIThtEEELEOERS

SEBI (Portfolio Managers) Regulations
2020; minimum net worth of =5 crores;
lakh per

minimum investment of 250

client

2020 £ SEBI ((R— k74 VA I R—D v —)
R8I, HIEHEED 000 FILE— R 14
Hi-Y FIEREEE 500 HILE—

Private Private placement rules under the FIEA; | Section 42, Companies Act, 2013; up to
placement conduct regulations substantially | 200 identified offerees per financial
FhEE relaxed where the counterparty is a | year for each type of security; Forms
Specified Investor PAS-4 and PAS-5; subscription monies
EEELOMERF, MFAHIHERER | through banking channels only
THHIHEITARFSELEERNEIN | 2013 FER4%E 42 &, | RFFE - AEHSH
% MDFEFE T &2 200 & LLN,Form PAS-4,7PAS-
5. A ERITRADH
Offering and | Prospectus-based disclosure for public | SEBI LODR Regulations, 2015, as amended
disclosure offerings; for private placements of | by the Third Amendment Regulations
=& . BE Paragraph I1 Securities, pre- | 2025; dematerialisation of securities
contractual and at-the-time-of-contract | issued through corporate actions
documents rather than issuer disclosure | 2015 4 SEBI LODR #RHI (2025 &% =Rk
AEFERREZHMET SRR, ZIBAM | B). ERTHICLYRITINLIHDETF
SEHDOIFTFETHATRTITA  2H#EEER | b
SERMNEEIC & DIERIZE
Custody and | For investment trusts, a trust bank as | SEBI (Custodian) Regulations, 1996;
segregation trustee holds the assets and segregates | SEBI registration; minimum net worth of
BERE - HRI% | them from its own assets; in private | 275 crores following the 2025
] funds, the method of segregation depends | amendment; strict segregation of client

on the structure

assets
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Topic Japan HZE India 41> F
HH

BEEFRIXEFRT (ZFEB) AMREL. B | 1996 £ SEBI (WX T« 7)) #HAI, SEBI
CHELNANEE. BRFET 7V FERAF— | Fif. 2025 FREICKYREMEE 7 &8
LERFHZ & Y DR EEDOTENEL S 5,000 BILE— BEEEDRIKTIREE

Note: the table is a high-level summary only. Please refer to the corresponding sections below for
details. (AREBEICEEFYFET, FHIEILUTOE LI a3V ETSRFZEN)

2. Major Financial Regulatory Authorities, Self-Regulatory Organizations, and Key Laws and

Regulations FEGERMMRHFIDE - BERBHIEE & TR H

(1) Japan BAK

A. Key Regulators €£EME

i.  Financial Services Agency (FSA) &@iFr

The FSA is the core financial regulatory authority in Japan.
[t is responsible for the planning and drafting of financial
legislation, and for the registration, supervision,
inspection and administrative disposition of financial
institutions, including financial instruments business
operators (such as investment management companies and
securities companies) and investment corporations. In the
asset management field, the FSA has jurisdiction over the
Financial Instruments and Exchange Act and the Act on
Investment Trusts and Investment Corporations, administers
the registration and supervision of investment management
business, investment advisory and agency business, and Type
[ and Type Il financial instruments business, publishes
supervisory guidelines and the Principles for Customer-
Oriented Business Conduct, and promotes policy initiatives
to develop Japan as a leading asset management centre.

ERTIE. BAOEMITRZMET 2P ZNGHATE/BTHY . £
BEREE T DORE - ILE, 4o VICE/MKE (& EAR - I
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RUFOEMBERIGIRE, REZAFESO) OBK. BEE. &
ELLUVTBRUS 185, EEERS T TE. EMEMRIEIES &
UVREEARVREZANCET DEREREL. REERX. KE
BE - REX. F— B - ERERMEANGIRFOZRE L UVEER
TS L LBIC, EERH O TBREAMOESEE(CET HRA

Dk, EEERME] OERICAITBRMIGEZEDH TS,

ZFHY

EJ'II

Securities and Exchange Surveillance Commission (SESC)
SIFEMRERR

The SESC is a commission established within the FSA with a
high degree of independence, which is responsible for market
surveillance and for the inspection and investigation of
violations of the financial regulations. It conducts day-
to-day market surveillance, inspections of financial
instruments business operators, investigations into breaches
of disclosure requirements, and investigations of unfair
trading such as insider trading and market manipulation.
Where a violation is identified, the SESC recommends to the
Prime Minister and the Commissioner of the FSA the issuance
of administrative monetary penalty payment orders or
administrative dispositions, files petitions with the court
for injunctions, and refers serious criminal cases to the
public prosecutors.

S FEEREER (SESO) (X, €RMTICEANF-MIIEDF LY
FESTHY . MBOERLGLVITESERIIHNT IRE-AEE
B85, BENGHISER. ERMEANGIFEFICHT HRE. FFR
HHERDOAE. 41 A4 X —W5| - HIFIEHMEFOR N IERS| D
BTV ERPBOHONZEICIE. NEREBEXRES K UVERT
REICHT 2R EEMEGTOEE - ITBLD DEIE . HHIFT~D
Bt nHFORIT, EXGILAEHOREE~NDEREZIT I,

Local Finance Bureaus BA#E

The Local Finance Bureaus, which are the regional branch
offices of the Ministry of Finance, carry out much of the
front-line administration under the Financial Instruments

and Exchange Act within their respective jurisdictions,

7
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based on delegation of authority from the Commissioner of
the FSA. Their functions include the receipt and examination
of registrations and notifications by financial instruments
business operators (including investment management business
operators and Type II financial instruments business
operators) and by persons filing for the special business
activities for qualified institutional investors, the
conduct of inspections and monitoring, the receipt of
business reports, and the issuance of administrative
guidance and dispositions. For most asset managers, the
competent Local Finance Bureau — the Kanto Local Finance
Bureau in the case of operators whose head office is located
in Tokyo — is the practical point of contact for regulatory
filings and day-to—day supervision

BHEE BBEA0AISEE) (. ERTREDL L DIEREEIC
EOF, FEEREICAVTEMBEMIELEICRLIE—ROITH
EBZES, THERINGIEE (REEAFE. FTESHERANR
SIXBHZEY) LEREERERFRAXFOBLEEICET S
B2 -BHOZEREIUEER. BE -T2 VUV I DOER. ETXH
EEEORHE, THEE - TRLANFZ1T5. E<DEEERXE
[CE-S T FREDMBER (RKEARRICHEYT 55 EIXBERIHHE
B) N EEREESLIUVBEENLGEEICATIERLORO LGS,

B. Self-Regulatory Organizations (SROs) B % 35 #4R8

i.  Japan Securities Dealers Association (JSDA) BXRIIHXIGE
As a self-regulatory organization, it establishes self-
regulatory rules for its members (such as securities
companies), conducts audits and monitoring investigations,
imposes self-disciplinary actions, and handles complaints
consultations, and mediation related to securities
transactions.
BERGHEEE LT, 28 GIHFSHF) 2R ET HBEHAHIL
—LOFIE. BEE-E=42 ) VJ/RABEDOER. BEHBORES. i
FIMEIFEDEE - %K. HoBAFZTI,
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Investment Management Association of Japan (IMAJ) ZEBERX
[EES

As a self-regulatory organization, it establishes self-
regulatory rules applicable to its members (such as
investment trust management companies, discretionary
investment management companies and investment advisers) in
relation to investment trusts, investment management
business (including discretionary investment and fund
management) and investment advisory and agency business, and
conducts member audits and investigations, handles
complaints and consultations, and carries out investor
education activities. The Association was established on
April 1, 2026 by way of the merger of the former Investment
Trusts Association, Japan (JITA) and the former Japan
Investment Advisers Association (JIAA), which integrated the
roles and operations of both associations into a single self-
regulatory organization for the asset management industry.
EEEREHRE. BERFKEAL L T. 28 REERZFESH.
RE—EXE. REWEXES) 2XRELT, REGHE. BEE
A% RE—EX. 77V FERE) SLUKRENE - REXICH
THEERFIL—ILOFE. REEE -2ERE. FIF - B,
REELESE1T5. EHSIL. 2026 4 A1 B, BIREEREH
S L IBARBREBREREOEHICKYERESN-LDOTHY.
CHICKYEHEDERE - KBV EEERXICEITIE—DEE
AHIEICHRE ST,

Type Il Financial Instruments Firms Association (T2FIFA) E=f&
EMEANGIXGS

This association performs tasks such as establishing self-
regulatory rules for its members (Type Il Financial
Instruments Business Operators, etc.), developing model
internal regulations, conducting training sessions for
members, and handling dispute resolution between investors
and members.

28 (ETEEMEMNGIXES) Z2HdRETHIEERFIL—ILD
FlE. ETIHARBEFOERE. SERTHHEDORE. BHERER

9
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C. Market Hig

Japan Exchange Group (JPX/TSE) BAEBIFFS IL—F

JPX operates markets for securities related to asset
management, such as Exchange-Traded Funds (ETFs) and Real
Estate Investment Trusts (REITs). It ensures market fairness
and transparency through listing examinations, disclosure
regulations, and monitoring of unfair trading practices.
HEREERTE ETF) OFBEREEFT REIT) LEOEEERIC
By 2FMAFD-HOHIEEEE L. LIHEE. [FHMERAS.
ARERGIDERGELZBLTHMBEOAEN - SAMEZHERLT
W5,

In addition, it operates markets for listed securities (such
as stocks and bonds) that serve as investment assets in asset
management.

F-. EEERICRIBREXNRAMISF & L TOLIBHIMEES (K
X, EHFF) BT LIHBHEZEEL TS,

D. Key Laws and Requlations F kS

Act &S

Overview HIE

Financial Instruments and | This is a core piece of legislation that defines

Exchange Act (FIEA)
EmEEiE (£EX)

£/t | securities and financial instruments business, and
provides business regulations related to asset
management, such as registration and notification
systems, solicitation of acquisition, and conduct
rules for investment management.
FMEEHECEMBRINGI XL LEOERETED. EHEER
ECRRICEATHEMRGH (B - BHEIE. REGEEE.
REERICET 21TARTEE) 2T SR GIEE,

Act on Investment Trusts | This law stipulates the structures and operational

and Investment | rules for vehicles used in asset management, such

Corporations (ITICA)

%% | as investment trusts (funds) and J-REITs (Japanese

10
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Act E%S Overview HE
EERUVUEEEANICEAT 5% | Real Estate Investment Trusts).
# (\RER BEETE (772 K) B IREIT (RHEH/EESE) &0

o>f=, BEERDEOHD T4 —o)L (33) | DEMEA
BEEIL—ILEED DEE,

Act on Specified Joint Real | This law regulates businesses involving “fractional

Estate Ventures A EhE4: | real estate investment products” and “real estate
EHRFEEFEZE crowdfunding. ”

TREE/NOEER] © (REBEIZORITI7OTAY
1 EVWS-BEERET 5-DDEE,

(2) India A2k
A. Key Requlators 3 B3 HI44E9

i.  Securities and Exchange Board of India (SEBI)! A > FEE#EE|E
E% (SEBI)

SEBI is the primary

regulatory authority

S E B I governing India’s securities

markets and the asset

Securities and Exchange

) management ecosystem. It
Board of India

exercises comprehensive

oversight over mutual funds,
Alternative Investment Funds (AIFs), portfolio managers, investment
advisers, Real Estate Investment Trusts (REITs), Infrastructure
Investment Trusts (InviTs), Collective Investment Schemes (CIS), and
listed securities markets. SEBI’s functions extend to registration and
licensing of market participants, continuous supervision, inspections and
audits, enforcement proceedings, and the imposition of penalties for non-
compliance. It also plays a central role in ensuring market integrity and
transparency while implementing robust investor protection mechanisms,
including disclosure norms, grievance redressal systems, and regulatory

safeguards.

' https://www. sebi. gov. in/

11
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SEBI &, 4~ FOEFTIBELEEBERI I VAT LERET SE
BLERFEBETYS, REGHE. ANEFT T+ THRET 7 F (AIF).
R— b7+ VAT r—Dr—  RERBH. FBEREEFE REID.
1 0 I75KREERE (vl EEKRERF—L (CIS). LG5S
MG ZBEMICEE L TWET, SEBI OEEE. TiESmEDNE
BESAMEURAHE, MEHLEE. RELEER. WITFHRSE. F
ESFI2 T HERDOBMRICERUVEY, Ff=. SEBI (L. 1FHREATE
#EBFLEORT L BH LOREREZSCRELGTRERRKRE
ANZALERELGN S, TEOEEMEEAMZERT S L
THLDMBREIZRZLTVEY,

ii. Reserve Bank of India (RBI)? 4 ¥ F#{§481T (RBI)
The RBI is a regulatory and supervisory body

which regulates banking institutions and

financial intermediaries that interact with the

RBI

Reserve Bank
of India

asset management industry. Its role is
particularly relevant in areas such as
regulation ~ of  non-banking  financial
companies (NBFCs), foreign exchange
management, and cross-border investment flows under the Foreign
Exchange Management Act (FEMA), 19993, The RBI also influences
liquidity conditions, interest rate regimes, and macroeconomic stability,
all of which have a direct bearing on asset allocation, fund performance,

and investment strategies.

1 v F#(#$R1T (Reserve Bank of India : RBI) (&, BEEERER
EEDLSBITELVERMMANEEAZERASE - EEIT L5EMBREED
TY, TOERENE., ¥FICERITEME (NBFC) DOFRH - BE. 4
EABEE. GToUIC 1999 FAEABEEE (Foreign Exchange
Management Act, 1999) (FEMA) ICE DK ERZHZ HXERSID
ERBIZEWTEETY, £1=. RBl [, HBORBME. FRES

2 https://www. rbi.org. in/
3

https://ifsca. gov. in/Document/Legal /63-the-foreign—exchange—management-act—
199917092020075653. pdf

12
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FURIARFDREICLREERIFELTEY., ChbEWWTh
LEERS. 77 FOERRES JUVREHBICERNGEE
Z52%F9,

Ministry of Corporate Affairs (MCA)* 3% (MCA)
The MCA administers corporate laws in India,

M C A primarily under the Companies Act, 2013°. It
regulates the incorporation,  governance,

Ministry of

Corporate Affairs compliance, and reporting obligations of

corporate entities, including Asset Management
Companies (AMCs). Its oversight extends to corporate structuring, board
composition, shareholder rights, and the functioning of Limited Liability
Partnerships (LLPs), all of which are relevant for structuring investment

vehicles and fund management entities.

MCA (. FIZ 2013 ELEICEIE, 1V FDREXEEZEEL
TWFEY, EEEASHT (AMC) ZE&LEAMEBORI. A/1\F
VA AVIZATUR BEBBERFLTOET, TOEEE
EIL, £EEE. RFRS0OER. KEIOERN, FRETEXRES

(LLP) DH#HEEIZRUY., TIBlFTRT HREE—IVLELUT7
Y RERAEEAROMR - EBICBVWTEELEKREZALET,

B. Main Self-Regulatory Organizations (SROs) F % B EHHIH#ES (SRO)

Association of Mutual Funds in India (AMF1)¢ A > FI2&EEREHES
(AMFI)

AMFI is the leading self-regulatory organization for India’s mutual fund
industry. While not a statutory regulator, it plays a significant role in
standard-setting and industry coordination. It issues guidelines on best

practices, establishes operational and compliance standards, and regulates

4 https://www. mca. gov. in/content/mca/global/en/home. html

5 https://www. incometaxindia. gov. in/documents/20117/43006/Companies—Act-2013_2026—06-

19_04-31-15_985157_en. pdf/fcb1d043-5¢37-2cd2-e159-

c53a121340c1?version=3. 0&t=1781868498402

 https://www. amfiindia. com/
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distributor conduct through certification requirements (such as ARN
registration). AMFI is also actively involved in investor education
initiatives and works closely with SEBI to promote transparency, ethical
conduct, and industry growth.

AMFI [, 1 > FOBREBEERERICHT52EELBERFEETT .
ZERFEETEIHY FEAN., BERTELERRARICEVLWTE
BELREZRELTVWET, AMFLE, RXMTSHF 4 RIZET
BHARSAVERITL, ERBLUVAVTISATUOREEERE
L. PREEH (ARN B4 L) AL THRFEXEOTHZR
LTWET, AMFI FFE- REREE A =27 F JICHLEBMIC
e L. ZA%., REMTE. EROMERZRET 57-5HIC SEBI
ERBICEELTVET,

ii.  National Stock Exchange of India (NSE)” J< 3 FJLEESEEIRT
(NSE)

The NSE is one of India’s premier stock exchanges and a key institution
in market self-regulation. It has been a pioneer in modernizing Indian
capital markets, notably through the introduction of fully automated
electronic trading systems, which significantly enhanced transparency,
efficiency, and accessibility. The exchange employs advanced real-time
surveillance mechanisms to detect abnormal trading patterns, insider
trading, and market manipulation. It operates independent surveillance and
compliance teams, and enforces strict disciplinary frameworks, including
penalties and trading restrictions, to ensure adherence to regulatory norms
and ethical standards.

NSE (&4 > REHRDOEHFIWEIFRTHY . MZOBERFICEITS
BEELGHRETY, FIC. R, HEE 7O XML XEICHEHLE
SELERELEEFEEINEEFMEIDATLOBEAZRBELT, 1V
FOEARTIEOERIEDOEREE L L>TWET BEIFTIE. BEEL
WEINE—2, A oA F—HE| TBREEZRETA-HIZ. &
ERUTLEALERAD_ALEZZFALTWEY, MBI L8
BWELVAVTSATUORF—LEZEE L., REIFGHLMEBEREE

" https://www. nseindia. com/
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DESFEHERT =B, FNRICERSIHIR % & T BA& 2 B m R
AEBERALTVEY,

iii. Bombay Stock Exchange? 78>~ A SEZERSIRT
The BSE, one of the oldest stock exchanges globally, also plays a critical
role in market self-regulation. Its Surveillance Department continuously
monitors trading activities to detect irregularities and ensure compliance
with exchange rules. The BSE has implemented sophisticated risk
management systems, including real-time monitoring frameworks
introduced in recent years, supported by data analytics and automated
controls. These systems are designed to identify systemic risks, curb
market abuse, and safeguard investor interests while maintaining overall

market stability.

HRTRLE VSO 1 DTHS BSE (&, HiEDEEHRH
[CEVWTHEELREZRLZLTVWET, BERSMIE. FETAZ
B L., MEIFRROETEHRT 51012, EIFEEH KM
BERLTWET, BSE (&, iiFBASINZUTILIALERIL
— L=V EECEERIVRVEBIRATLEEALTEY., T
—ANMEBBHHICL > TEXAGNTVET, CHHDTRT
Ll DRATIV VYRV EHEL, TBOERZMGL, fiiEE
KORERZHMIFLUENOBRERDFIEZRET HL S5 ITEKEHS
hTWhET,

C. Key Laws and Regulations FE 47 ik{E & HEH

i.  Securities and Exchange Board of India (SEBI) Act, 1992° 4 > K&
#MWM5IREL (SEBI) &, 1992 4
This is the foundational legislation that established SEBI as the statutory
regulator of the securities market. It empowers SEBI to regulate
intermediaries, oversee market conduct, and implement measures aimed

at protecting investor interests and ensuring orderly market development.

8 https://www. bseindia. com/

% https://www. sebi.gov. in/legal/acts/jan-1992/secur ities—and-exchange—board-of-india-
act-1992-as—amended-by-the-finance-act-2021-13-0f-2021-w-e-f-apri [-1-2021-_3. htm|
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ShIL. SEBI ZFEFMISOEERHFIMED & L THEIL L -ERNA
BETY, SEBI [F. MAREBFZRFIL. THEOTHEEEL. &
BRDARZREL. MFEHITIEERZHERIT D-OOHEE
KT SHERESEZAONTVET,

Securities and Exchange Board of India (Mutual Funds) Regulations,
1996% 4 v FIEHEEIZASR (BREF) HA. 1996 F

These regulations form the core legal framework governing mutual funds
and asset management companies in India. They prescribe detailed
provisions relating to registration, eligibility criteria, fund structure,
investment restrictions, disclosure requirements, valuation norms, and
investor protection safeguards. They also define the roles and
responsibilities of trustees, sponsors, and AMCs, ensuring a system of

checks and balances within the mutual fund structure.

hoDRAE, 1V FOREGRSLUVEEERASULEZHIET
BHRMEENEAERR L TWET, BiF, B8EE J7 Y
FEE. IREHIR., BREY. FHEEE. RERREHEICETS
HHMTBREEEDTVET, . RiEE. RRUHY—, BEER
2HDOBRENLEREERL. REGRABENDOF VI T VRN
FURADVATLEEERELTLET,

Companies Act, 201311 2013 f£&tti%

As AMC:s are generally incorporated as companies under Indian law, they
are required to comply with the provisions of the Companies Act, 2013
and the rules framed thereunder. The Act governs the incorporation,
management, and administration of companies, and prescribes
comprehensive requirements relating to corporate governance, board

composition, directors' duties, shareholder rights, statutory meetings,

https://www. sebi. gov. in/legal/regulations/aug—2024/secur ities—and—exchange—board-

of-india-mutual-funds-regulations-1996-|ast-amended-on-august-01-2024-_85505. html

https://www. incometaxindia. gov. in/documents/20117/43006/Companies—Act—-2013_2026-

06-19_04-31-15_985157_en. pdf/fcb1d043-5¢37-2cd2-e159—

c53a121340c1?version=3. 0&t=1781868498402
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maintenance of statutory registers, financial reporting, accounting

standards, statutory audits, and other corporate compliance obligations.

The Companies Act, 2013 also regulates the issuance of shares and other
securities by companies. Where applicable, it prescribes the legal
framework governing the issue of prospectuses, private placements, rights
issues, preferential allotments, and other modes of capital raising. The Act
contains detailed provisions relating to the contents and registration of a
prospectus, disclosures to prospective investors, civil and criminal liability
for misstatements, and investor protection measures. These provisions are
supplemented by the Companies (Prospectus and Allotment of Securities)
Rules, 2014%, the Companies (Share Capital and Debentures) Rules,
2014%, and other rules framed under the Companies Act, 2013.

Accordingly, an AMC incorporated as a company must ensure compliance
not only with the Companies Act, 2013 but also with the applicable rules
made thereunder, in addition to the regulatory requirements prescribed by

the Securities and Exchange Board of India.

EEERAR (A0 (X, &8, 1V FERICEDERME LTI
b8, 2013 F5%ti% (Companies Act, 2013) LU hic
EDSVWTHE SN-EZERNZEFT ILENHY T3, RIEE.
SHDOFNL. EESIVEEEZREISHELLEHIT. a—KRL— k-
ANFT VR BFEREOBE. IERORE. MEDOERN., AER
. ETEIRE - TROMBES. UBHRE. S5E%E, ATEELZD
thoEtE LDV TSATURICET HEREMNEEHEZED T
WEJ,

Ft=. 2013 E&iEE, £ L3 FOMOBMIEEFDOHT
[2DOVWTHREFELTLWET, REICHL T, BSRRZEDHRT. A E
(Private Placement) . #%FE|XT (Rights Issue) . FE=HE|

12 https://www. sebi. gov. in/legal/rules/apr-2014/companies—prospectus—and-al |lotment-

of-securities—rules-2014_34655. html
B https://upload. indiacode. nic. in/showfile?actid=AC_CEN_2 11_00014_199215_ 15178073199
328type=ruled&filename=1492085873402. pdf
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LT (Preferential Allotment) ZDMDEERZFEAEICEAT %
HREAZEDTVET, RiEIL. BRREDRBRTELS L UERK
Fiht. RERICHT HERATES. EARAERKICHTIRE - IS
BEREGLOVIIRERREREICOVTHMLGRAEZRITTLET,
NbDRER. 2014 £t (BREERUVEMIEFOENZT)
#HA| (Companies (Prospectus and Allotment of Securities)
Rules, 2014) &Y 2014 =t (KMXEARRUE) FHAI
(Companies (Share Capital and Debentures) Rules, 2014) %
D 2013 FRHICEDEHE SN -BERAICK > THESh
TWFET,

Lf=AoT. &4t & LTERILSN-ANC I, 1~ FEEHIGIZER
(SEBI) AEHHMHNZETFTT S LITMA. 2013 FREL &
VINIZEDWTHIE S N-BER ZEFTT IV ENHYET,

iv.  Trust Law under Indian Trusts Act, 188214 1882 f£ 4 > F{EEEXIC
EOCERE
Mutual funds in India are generally structured as trusts. Under this
framework, trustees hold legal ownership of the fund’s assets for the
benefit of unit holders, while the AMC acts as the investment manager.
This structure ensures fiduciary accountability and separation between

ownership and management of fund assets.

1Y FOREEFF—RMIETELTERSATHEY, O
BEADTTIE, ZREFIZY FARLT—OREQ=HIZT 7
VFEEDEMFBEZREFEL.AMC FERETR—Dvr—& LTH
BELEYS. COBER. RREBERET 7V FEEDFAERLERE
DHREEERELFET o

v. Indian Contract Act, 187215 1872 f£ 4 > K%
Contracts govern the relationships between AMCs, trustees, investors,
custodians, and distributors. These agreements define rights, obligations,

liabilities, and enforcement mechanisms, ensuring legal certainty and

4 https://www. indiacode. nic. in/bitstream/123456789/2327/3/A1882-02. pdf
5 https://thc.nic. in/Central%20Governmental%20Acts/Contract%20Act, %201872. pdf
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enforceability in commercial arrangements within the asset management
ecosystem.

ZHIE. AMC, Z5EE. BRER. REHKE. S LURTREROHE
BRERELFEFT, ChoDRKE, #F, BF. EESIUBTF
BREEHDHIOTHY., EEERIIVATLIZEITHEMEID
FEHEREERITRAIREZHEARLTULEY,

vi.  Foreign Exchange Management Act, 19996 #\E A& SE %

The Foreign Exchange Management Act, 1999 (FEMA\) regulates foreign
exchange transactions and cross-border investments involving Indian
entities and foreign investors. AMCs undertaking investments involving
foreign securities, overseas funds, or foreign investors must comply with
FEMA and the rules and regulations issued thereunder. In addition, sector-
specific laws and regulations may apply to investments in certain asset
classes, such as real estate, infrastructure, commodities, or other regulated
sectors.

In addition to FEMA, Foreign Direct Investment (FDI)Y" in India refers to
investment by a person resident outside India in the equity instruments of
an unlisted Indian company, or in 10% or more of the post-issue paid-up
equity capital (on a fully diluted basis) of a listed Indian company. The
FDI regime is primarily governed by the Foreign Exchange Management
Act, 1999 (FEMA), the Foreign Exchange Management (Non-Debt
Instruments) Rules, 2019, and the Consolidated FDI Policy issued by the
Department for Promotion of Industry and Internal Trade (DPIIT), as
amended from time to time. These laws and policies prescribe the entry
routes, sectoral caps, eligibility conditions, pricing guidelines, reporting
requirements, and other regulatory conditions applicable to foreign
investment in India. The framework seeks to facilitate foreign investment
while ensuring compliance with India's foreign exchange laws and sector-

specific regulatory policies.

16 https://ifsca. gov. in/Document/Legal /63-the-foreign—-exchange—management-act-—

199917092020075653. pdf
" bdch2c6edaldbe1f7c29981e4c3fd428. pdf
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NEAEEE:EL (Foreign Exchange Management Act, 1999) (LI F
TFEMA] £ LVWVET ) [, 1 Y FOEAB L UNERERNBEE
THENEABRMEI GO VICEREZBZ 51REMSI 2 AET S ER
EZTYT, SNEEE. BN T 7Y FADRE., FRIFNERERHNE
ET38EH#T5EEERSH (ANC) (X, FEMA Z S ST hIcH
DWTHESIN-RUABS L UVEEERTZETTILENHY ET,
Fl FBE. A VIFARSIFY—, AT AT 1 TOHDIHR
FIREDBHFADEREIZOVTIE, TAETIDEEI SRITEAS

NEXBAHDETHELUVRFN LS VELNHYFT,

S HI(Z, SEEEEE (Foreign Direct Investment : FDI) (&, 4
VEFREBEUSNDBIZEDIRLEGA U FRUEDFERIEFE~DEE.
FRELSA Y FEHORTELLAER (E2HFILESA—R) D
10%LLE E R BFRAFEADEELZ N NET A > D FDI FIER.
FELTFEMA, 2019 FHEABERE CGEaBEMERER) HAl

(Foreign Exchange Management (Non-Debt Instruments) Rules,
2019) B L UEZE - ENEGIR#EB (Department for Promotion of
Industry and Internal Trade : DPIIT) A\PEBFCRIE - NKRT BH#HE
FDI B3k (Consol idated FDI Policy) [Tk > THREINTULET,
CNLDERBLVBEREF. HEREICERA SN SIREIL—+ (B
BRI — b FERIEIBFARIL— ) XEAHIHELR (€95 —
Frvd) REEREH. MRETEE, #ERBTOMORH
LtOEHZEDTVET . COFEIX 412 FONEABRHE &
UEXFERRHEEDEEHZHARL DD, HEEERELXRET S
CEEFBEMELTLETD,

vii.  Other Relevant Laws ZMD{thDREE %
Depending on the nature, structure, and scope of their investment activities,
AMCs may also be subject to various other statutory and regulatory
frameworks. These include, among others, the Income Tax Act, 1961,
which governs the taxation of mutual funds, AMCs, and investors, as well

as other sector-specific legislation that may apply to particular investment

18 https://www. incometaxindia. gov. in/documents/20117/43006/Income—-tax—Act—
1961_2026_2026—-06-18_02-47-37_b9326¢_en. pdf/f596386d-b8fa-4fdf-2618-
77d628ee2200?version=2. 0&t=1781776251833
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products or underlying assets.

BEEERAS (ANC) k. ZOREITTOME. ERRKGHS L UVE
HIZIEC T, TOMOEEESS S UVRHEHOBERZEZZITHHEN
HYFET., hizlE, BEET. MCBLUBRERICHT HEHRE
1T 5 1961 EFREBHLE (Income-tax Act, 1961) Z(X L&, 4
EDHREBRFELIEIREECHEAINDIEBAIDESTH L UHRHF
NEFENLFET,

3. Overview of Sector-Specific Regulation BRI EFFDEE - R D&

(1) Japan

BR

(A) Mutual Funds (Publicly Offered Investment Trusts) S a—F a7 - T72 K (&
E8&E)

Investment trusts are primarily regulated by the Act on Investment Trusts and
Investment Corporations (ITICA) and the FIEA.

REEREF. EICREZLEEFEORFZRT D,

Key regulations include: segregation of assets, disclosure requirements for issuing
beneficiary certificates (e.g., prospectuses), ongoing disclosure (such as investment
reports), and conduct rules (such as the duty of due care and loyalty for asset
management companies, prohibitions on self-dealing and transactions between
managed assets, advertising regulations in solicitation of beneficiary certificates,

the principle of suitability, and the duty to explain).

DHEEER. REGADOIRAFITRLIETHRTRG (BRRES .
T (BRMEELL) . 748 (REERZAIUOEEIER
7. BREH. BCWE. ERMEREMRGIGEDORILTA. ZRI%HF
DOREEFEICH=> TOLEHE. BEEOFRA. HARBE) LE1HD
R

The rules of the Investment Management Association of Japan (formerly the
Investment Trusts Association, Japan) supplement the legal framework in detail,

specifying, for example, the format and content of delivery prospectuses and the
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basic principles of investment management (including prohibited conduct,
investment restrictions, and risk management systems).

BEEERXGS (IB-REGHRHS) RAUNFHEZATLTEY . I,
RFTERREOIER - CBICEHT FHMEE. EROERRA (BIE1TA.
REMZROFR. VRV EBEFHDOERE) GEEZEDTLD,

e Issuance and ongoing disclosure documents are made publicly available through
EDINET.

FA4T - MREERARIL EDINET TORMEICHE I D,

(B) Alternative Investment Funds (AlF-equivalent: private funds, etc.) RE®REZ7 7k
(AIFfAS . FAE T 7V F5F)

e Japan has not directly introduced an EU-style directive that comprehensively
regulates AIF managers as a whole, such as the AIFMD (Alternative Investment
Fund Managers Directive). However, activities such as the offering and
management of funds are regulated under the FIEA. In other words, interests in
partnership-type funds (such as LPS and GK-TK) generally fall under “interests in
collective investment schemes” in Japan and are, in principle, regulated as
“Paragraph II Securities” under the FIEA, whereas interests in corporate-type funds
(investment corporations) and trust-type funds (investment trusts) are Paragraph |
Securities. As a general rule, solicitation for acquisition requires registration as a
Type Il Financial Instruments Business, and investment management of securities,

etc. requires registration as an Investment Management Business.

EU D AIFMD (F LA+ T4 THRET 7> FERASHES) O& 5% AIF
ERRHLRZaiEMICRTIT 5ESE. BATEHEREASATLAL
N I7 FOBRE - EREWVSTTAIFEERICL > TR TWL S,
Thbb, AR TI7 UK (LPS, GK-TKZ) O F. BATIIERERE
AEX—LERTHZET S0, RAE LTEEmE LD ZIBEBRMAISHE LT
RElch (A, B REEAN) - EFEER BREEHE 0770 FEF
ME—EFMIES S LTHRIISN D) | BISEFEIL. FESmE ARG
¥. AMEFE~NDOREERAFEREERENDEREET SONRAEL D,
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By way of exception, by filing a notification for the Special Business Activities for
Qualified Institutional Investors, etc. (SPBQII; Article 63 of the FIEA), it is
possible to conduct limited private placements targeting Qualified Institutional
Investors (QIIs), etc. without being required to obtain registration. In such case, the
filer must comply with obligations such as filing with the competent Local Finance
Bureau, submitting annual business reports, and making certain documents
available for public inspection.

FISEIIZ, BRI EREFRFHIETS (SPBQIl: €A 63 5K%) DEHZELT
STEICKY., BREETHI LA, EEEERER Qls) F2xKR
LT HREMLGISEFNARETH D, MEDMBR~DELH. BXHRE
ENRH. ARUMEZDRBEETT ILENH D,

Private equity and venture capital commonly use a Limited Partnership for
Investment (LPS) as an investment vehicle that can utilize pass-through taxation.
The formation, operation, registration, and related procedures for an LPS are
prescribed under the Act on Limited Partnership Agreement for Investment (the
“LPS Act”).

TIAR—F - TVATAORVFr—F v ERLIE, "NRXIL—FFZE
FIRATCE2REELAREIMES (LPS) N—BMLEE—YILTHS, LPS
T, HEEEXAREEMESEZNICET &R (LPS %) IT& > THM. &
. EREOFHELEDLNT LD,

In the context of private real estate offerings, structures such as the GK-TK scheme
(a combination of a godo kaisha and tokumei kumiai agreements) and schemes
using a Tokutei Mokuteki Kaisha (TMK) are often used.

THEMSETIE, SRSHEEREAZNEEAGHER K-TKXF—L4A
. HEEMEHE (K I2XDRF—LMBEDNDZEAZLY,

Real estate crowdfunding RBIEI SO R I7oT4 20

Many real estate crowdfunding arrangements, which collect small-lot investments
from general individual investors to invest in real estate, are conducted under the
regulatory framework of the Act on Specified Joint Real Estate Ventures (the “FTK

Act”). The FTK Act requires operators to obtain a license or registration and
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imposes requirements regarding appropriate disclosure, financial soundness, and
an adequate operational structure. In particular, detailed requirements for
“electronic transaction services” (i.e., online solicitations via the internet) are set

out in relevant guidelines.

—ROBARERNG/NODEEEZEDTABEREZTOAHEI S
VRIFT4TDELIE, FHERELARERZ FTK X)) ORHI
HEOEEEEN D, FTIK EE, FEFICHAXIBFZEHMA T, #@UL
TEERFR CHEMER. XBEAHFHZROTEY . HICEFWEIRE (1
B—2y MEHOHEE) [COVWTEHAA RS54 U THAGEFNED O
T %,

(C) Collective investment schemes H£MEERX F—L

e Concept / definition: In Japan, many fund interests are categorized as “interests in
collective investment schemes” under the FIEA. Broadly, this concept covers rights
under which investors contribute money or other assets to a business conducted by
another person, and receive dividends or distributions of profits derived from the

business.

BME-EE: BEATHER, E<0T77 2V FEIMNEEELD TEAKRERF
— LS I2HESID, RIS, BERAERZOMOMEZIL L.
thENZELERNCELDIRBRFONRERITHICEZREET HIEF
D,

e Regulatory classification: Interests in collective investment schemes are, in
principle, treated as “Paragraph II Securities” under the FIEA. Accordingly,
offerings/solicitations are subject to the FIEA’s solicitation rules, including
requirements and restrictions applicable to private placements and public offerings,

depending on the structure and investor base.

R EDOREEMST : FEARERT—LEFSE, RAELTEBEELD =
EAMEES & LTRYEbIhS, E0EH. AF—LORBVLRERRE
EIZH C T, MBEHRICET 2EBELORF FF - DFICHRIEH -
RHEF) DERAZEZITS,
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Licensing/registration implications: Solicitation for acquisition of collective
investment scheme interests generally requires registration as a Type Il Financial
Instruments Business. Separately, managing assets for a fund (investment
management) may require registration as an Investment Management Business, and
providing advice/agency services may require registration as an Investment
Advisory/Agency Business, in each case subject to supervision by the JFSA/Local

Finance Bureau.

ERFLOERKR: FAREAXT—LFIORBEFEL, FAIE L TEIRE
ERBERNEIEDOBREET D, CnEFHIC. 770 FOBEER (1R
BER) ZI55RICEIKREERR. BE - KEZTS5BICERENS -
REZOZHHLS/HMELLGY ., WThIERT - UBEROEEEZT5,

Typical structures: Collective investment scheme interests commonly arise in
various contractual or partnership-type structures (e.g., TK interests, LPS interests,
and similar private fund arrangements), and the applicable regulatory analysis
depends on the specific rights and cash-flow mechanics of each structure.

HMEMARE . KAREAX—LEZE. EZHEE (TK) &2, RES
FHREEMEES (LPS) FNFEDREAX—LTHEELRY, BRSNS
BRElL, BANGIERNRNRCES - IR DEOLHEAICEN L TEE SN D,

(D) Portfolio Management (PMS) / AMC R— kT4 A - 7RI A2 k- AMC

In Japan, the term “PMS” is sometimes used in a sense different from that in other
jurisdictions. For example, it may refer to discretionary investment management
under an investment management (discretionary mandate) agreement, or it may
refer to services that assist portfolio management in the form of investment advice
without making investment decisions. Investment Management Business
(Discretionary Investment Management) and Investment Advisory/Agency
Business are subject to a registration regime under the FIEA and are supervised by

the JFSA and the relevant Local Finance Bureau.

BATI. ﬁ%@l&HéPMsa@=‘i%tPMS&ua;%#ﬁbh
5IENHY. BE—EEZNDOILFIET &0 EROERRELTD
f‘Eﬁ%%ttfﬁ—b?tut-7*9%>h%7v1h¢é#—t
RAEHETENHY BT D, HEZEMZE (Discretionary Investment Management)
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VIREHE - KEEE. EWERCEICERHELG-TEY .. ST
BROEEEZITH2EICG5,

e InJapan, “AMC” generally refers to an asset management company and, in a broad
sense, may include investment trust management companies, J-REIT asset
management companies, managers of private funds such as LPS funds, and asset
managers providing discretionary investment management services. In addition to
registration under the FIEA, these companies are also required to comply with the
self-regulatory rules described above.

BATIE, AMC E WA FXEEERASHZIEL. GLEKTIE, BREZRS
#1. J-REIT M:ERS4. LPSEDRE 77> FDERSM., BRE—E%2%
TR ERASHEZET., ChoDRMIE, €FHELOZRKFICMA. LED
BEREZETTEHILMAROLEND,

(2 India 42F
A. Mutual Funds #&&{EFE
i Mutual funds in India are regulated by the Securities and Exchange Board
of India under the SEBI (Mutual Funds) Regulations, 1996%°. Every
mutual fund must be established as a trust comprising four key entities:
Sponsor, Trustees, Asset Management Company (AMC), and Custodian.

ii.  The Sponsor establishes the fund, Trustees hold assets and oversee
compliance, the AMC manages day-to-day operations and investments,
and the Custodian holds the scheme securities. This structure ensures
segregation of functions and investor protection.

iii.  SEBI regulates registration, scheme classification, disclosures, portfolio
valuation, expenses, and investor protection standards. Mutual funds must
comply with disclosure obligations such as the Scheme Information
Document (SID), Key Information Memorandum (KIM), monthly
factsheets, portfolio disclosures, and periodic Net Asset Value reporting.

iv. SEBI also mandates uniform scheme categories, Risk-o-Meter disclosures,

fair valuation principles, and caps on Total Expense Ratio (TER) to ensure

9 https://www. sebi.gov. in/legal/regulations/aug—2024/secur ities—and—exchange—board—

of-india-mutual-funds-regulations-1996-|ast-amended-on-august-01-2024-_85505. html
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transparency, comparability, and fair treatment of investors. Trustees
supervise AMC compliance, while SEBI conducts ongoing monitoring

through audits, circulars, and the Master Circular for Mutual Funds.

i. A2 FOREEFERFIL. 1 > FAEREEIZAS (SEBI) AY1996 &4
SEBI ($RE(EFE) RAICEIERFL TVLES, TRTHIKREIES

T, ARY— ZFEE, BEERASH WO, REHEAE NS 4
DOEELFENLLEHEFRELTHRIAISAGINEGY FEA,

ii. RARVY—FT77 U FERIL. ZREBFEEZRAL. OV
T3A4AT70RAEHEL. MCIZEAXDEELRELEEL. REH
BEIREF—LAFERALFET, COBEICKY . HEDIBE IR
BERRENHERSINET,

iii. SEBII%. &8k, R¥—LHH. BR. R— kT4 1) F5H.
BR. BLURBERREREEZRFL TLFET . REBFFEE. XAF
—LIEHRXE SID) . EEFEH/EE KIM. ART 79 bo— b,
R— b7+ VARR. 8FUCEHANGHEEMERS S EORT
EHETETLETNEGY FHA

iv. SEBI [FFf=. EHAME. LEKAIEEME. BIUVBRERDLIELHK
WEHERT H=OIC. i—SNE=XF—LSE. YR A —5 —FH
. DIEFHERE. EXOCHRERE (TRR) OLREZRBMITTL
FI RABFEEERRMDIL T4 7 U REEE L. SEBL (&
BEE.BE.BLUREGREYARY—HY—Fa5—%B L THEMW
BEMRERELETI,

B. Alternative Investment Funds (AIFs) A+ T4 THREIT 7> K (AIF)
i.  Alternative Investment Funds (AIFs) in India are regulated primarily by

the Securities and Exchange Board of India under the SEBI (Alternative
Investment Funds) Regulations, 20122°. SEBI oversees registration,

investment conditions, disclosure requirements, governance standards,

2 https://www. sebi. gov. in/legal/regulations/sep—2025/secur ities—and-exchange—-board-

of-india—alternative-investment-funds—regulations—2012-|ast-amended-on-september—09-
2025-_96597. html|
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and investor protection measures for AIFs.

In addition to SEBI, the Reserve Bank of India regulates foreign
investment flows and cross-border fund movements, particularly relevant
for AIFs investing in sectors such as real estate and infrastructure. The
Ministry of Corporate Affairs supervises corporate governance
compliance under the Companies Act, 2013.

AIF managers are required to follow strict compliance and ethical
standards, including fair treatment of investors, transparency, disclosure
obligations, conflict-of-interest management, and adherence to SEBI’s
code of conduct. Recent SEBI amendments have further strengthened
governance norms, including stricter disclosure of leverage usage and
tighter valuation standards for invested assets, ensuring greater investor

protection and operational transparency.

i AV FDFILEFTT 2 TEHET 7 K (AIF) &, EITA > FiE
#MEIZEE&R (SEBI) A% 2012 £ SEBl (A2 T+ T4 THRET 7>
F) FRANZEDWOVTHRHI L TULET, SEBI (F, AIF &R, RES
B FTRES. AN UREE RERREREZEELTLET,

ii. SEBIIZHIAT. 4 ¥ FERBRITIE. FICFBENCSA TSR
EDtIZ—ITRET S AIF [CBET 5. HEREDRN EEER
THA-EEBHZREILTLET, BXAF, 2013 FRHEIC
ED3Ca—RL—FANRNFUORADEFEEELTVET,

iii. AIF OERELEEL. RER~NOLXEGZRL. BHME. FH
FRE. FBEREE. SEBl OTHREOETLZE. BEELGD
VITATURBIUMBREICHES ZEMAROLNFET, SEBI
DEEDHIEIZE Y, LNALY DHERAD LY BEIBLGRTORESR
EDFHHEEDREIRIETE, ANF U RREBHA S5 IT8IESh, &%
ERRELERLOEAUARLELFE L=,

C. Collective Investment Schemes (CIS) EEMH#B&E X ¥—L (CIS)

Collective Investment Schemes (CIS) in India are regulated by the

Securities and Exchange Board of India under the SEBI (Collective
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Investment Schemes) Regulations, 1999%'. No person can operate a CIS
without obtaining a registration certificate from SEBI.

ii. A CIS operator must be incorporated as a company, have collective
investment management as one of its main objects, maintain a minimum
net worth of %50 crores, and satisfy the fit and proper person criteria.
Professional qualifications and relevant experience of directors and key
personnel are also required.

iii.  Every CIS must appoint an independent trustee to hold the scheme
property for the benefit of unit holders. Trustees are responsible for
monitoring compliance, protecting investor interests, reviewing
transactions, and ensuring that investments are made according to the trust
deed and SEBI regulations.

iv. Detailed disclosures must be made through the offer document, including
investment objectives, risk factors, fee structure, redemption rights,
valuation methodology, and conflicts of interest. Investment restrictions
also apply to prevent misuse of investor funds and ensure investments

remain aligned with the disclosed objectives.

i A FOEARERF—L (CIS) [F. 1 v FiEHEIMEIRER
(SEBI) A% 1999 4 SEBI (SRHIIRFERF—L) HRANTEIERFIL
TWEY, SEBI Mo BEFMAEEMSFESICCIS ZEET H &
FTEFEEA
ii. CISEEEIF, SttE L THRISh, EAREERETERAY
D—DOEL. RESBILE—DHMEEZHIFL, BREEEZET-
LTLWARENHY FT, MRS I VEEBAEOEMEHREH
ERRLMBETT,
. IRNTOCISE, RB/EDMBD=DIZRAF—LDIHEZR
FIDHILEZAEZERTILENHY FEY ZFREE. 2V
T347 2 ADER. REROFRDRE. M5IDEE. BLUEK
ENEEEE L SEBBI RANZ > TIAHONA TS C EDFERICERE
ZEWET,
iv. REBM., YRV ER. FHEAER, BEEGE, FREHT

2l https://www. sebi. gov. in/legal/regulations/dec—2025/secur ities—and-exchange—-board-

of-india-col lective—investment—-scheme-regulations—1999-|ast-amended-on-december-05-
2025- 98692. htm|
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EEERHEZELTISRLENHYFET, REREEDOFERHA
ZMIEL. HEMNRATSNEEMISR DTS EERIET 51
HIz, BEHRLBERASINET,

D. Portfolio Management Services (PMS) / AMC 7R— k74 YA EEBH—E X

(PMS) /EEERRH

i.  Portfolio Management Services (PMS) in India are regulated by the
Securities and Exchange Board of India under the SEBI (Portfolio
Managers) Regulations, 2020%2. All PMS providers must obtain SEBI
registration, maintain a minimum net worth of I5 crores, and satisfy
qualification and experience requirements. Registration is subject to
periodic renewal.

ii.  SEBI mandates a minimum investment of 350 lakh per client and requires
portfolio managers to act in a fiduciary capacity, ensuring fair, ethical, and
independent management of client assets. Client funds and securities must
be kept separate from the manager’s own assets and held through an
independent custodian to avoid conflicts of interest.

iii.  Portfolio managers must provide a Disclosure Document containing
details of risks, fees, performance, and investment strategy, along with
regular reporting to clients. They are also required to appoint a compliance
officer, submit periodic returns, undergo audits, and maintain grievance
redressal mechanisms. SEBI further prohibits unfair trade practices and

market manipulation to ensure investor protection and market integrity.

| AV ROR— kT4 UAEBF—ER (PUS) [, A > REEAH
SIZE% (SEBD) M 2020 4 SEBI (H— k7o AT HR—T4—)
BACE SR SN TOES, TRTO PIS Fasiq 4—Id,
SEBI BREMIS L. BIE 5 000 HILE—DMEEEHE L. B
LEROBEHEBLTBERS Y ET . BREEROLEHL L
ETY.

ii. SEBI [X.BAE 1 AdH7T= Y RIE 500 BIL E—DIRE T HEHT (.

2 https://www. sebi. gov. in/legal/regulations/sep—2025/secur ities—and-exchange—board-

of-india-portfolio-managers-regulations-2020-1ast—amended-on-september-03-2025-
_96560. html
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R—b I+ VAIR—Or—DZEEELELTOUSTITHL. B
EEEDNLE, MEM, M ORI LE-EEHZHERI DI EERDT
WEYT, BEDER LAIHFE MBERZEITS-O. EREDE
ELEFRIZRESh, BIL-REEBZELTEEINET,

. R=bI2+VATR—Dr—IE. URT . FHH. NT+—
TUR BEHROMMZREE L -FARXELERICIREL.
MICIRET DRENHYET, £z, AV T4 7 UORBLEEFZEE
ml. EHMGREEZRHEL. BEEETZT. BRELEAH=XL
EHBET LI LIROLNET, SEBI (&5, BRERRELST
BOREMERRT 50, FRAEGIEIETETIGRELE
IELTWET,

E. Private Equity Placement FAZE

Private placement under Section 42 of the Companies Act, 2013 provides
a mechanism for companies to raise capital by issuing securities to a select
group of identified persons without making a public offer. A private
placement may be made to not more than 200 identified persons in
aggregate during a financial year for each type of security (excluding
Qualified Institutional Buyers (“QIBs”) and employees receiving
securities under an Employee Stock Option Scheme (“ESOS”)), and no

public advertisement or solicitation is permitted.

A private placement requires prior approval of the Board of Directors and
the shareholders by way of a special resolution, except in certain cases
permitted under the Act. The offer must be made through a Private
Placement Offer-cum-Application Letter (Form PAS-4) to specifically
identified offerees, and the company is required to maintain a complete
record of such offerees in Form PAS-5. Subscription monies must be
received only through banking channels into a separate bank account and

cannot be accepted in cash.

The company is required to allot the securities within 60 days of receiving
the application money. If the allotment is not completed within the
prescribed period, the subscription amount must be refunded within the

time specified under the Act, failing which interest at 12% per annum
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becomes payable. Depending on the nature of the securities being issued,
additional requirements relating to valuation, pricing, disclosures, filings
with the Registrar of Companies, and compliance with the Companies
(Prospectus and Allotment of Securities) Rules, 2014 and the Companies
(Share Capital and Debentures) Rules, 2014 may also apply. Where
debentures are issued, the provisions of Section 71 and, where applicable,
Section 180(1) (c) of the Companies Act, 2013 must also be complied with.

Failure to comply with the statutory requirements governing private
placements may result in the offer being treated as a public offer and may
expose the company, its promoters, and directors to monetary penalties

and other regulatory consequences under the Companies Act, 2013.

i, 2013 FEttikeE 42 £ICHDCFE (Private Placement) (&,
SRPREETI LG BESNEDHOBRERICHLTE
MEEHERITIACEICKYERTAZEZTORETT . BEOX
REF. REHEOAMAHECLIC. | KETEEICOT 2008 ZEE R
TIEHE LT GEEHEREEERER (Qualified Institutional Buyers :
AIB) BLUREER YU AT a3 H|E (Employee Stock
Option Scheme : ESOS) ICEDEIIHNDENTEZITHIHEEFR
TFET.) . ARICHT BLEFLFBAFEELEINTOET,

. FAEZEERTH=H1CF, REAE L TRBREODERE LU
HEMRLICH T D4R13R%E (Special Resolution) MKRETT (&
HETHNDRBOONTVIGEEEREET ). BEE . HFESN
ERERICH L TARESERFAE (Form PAS-4) ZHUL\TTHhh
BHNEGELT. SFTHRBERDEEHEZE Form PAS-5 [Tk VY@
UINZHER - RETHEBZEVET, -, LWAL(FRTRGIZE
CTERANRTOAETZELAETNIELELT, WEICKSHHAH
ERBHLNTULERA,

i, =K FAEZZELE-AN S 60 BLINICHIEIES %2

YETRTNERZRY FEA, COHRRAIZE LTI ITOALEG

BICE, SHZEICEDLSHMANICHRAZZRET HILENHY . R

BABEL-BEIZITE 120F B EXILSBHEZENVET . F

=  BOTJ S FMAEHFOBEICISC T EE LN aT—3 ),
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RITMME. FATEE. K1 EELR (Registrar of Companies) ~®
R, mo U 2014 21t (BRRERVEMEEFEOEIZT) R
Bl (Companies (Prospectus and Al lotment of Securities) Rules,
2014) LU 2014 £t RAXEARRU#E) Al (Companies
(Share Capital and Debentures) Rules, 2014) ~MDE&HKH
bNBIGEENHY FT . HEEZHRTIT HIHEEICIK. 2013 FR#E
FNEBELY, BDEICKHELCTE 180 F£FE 1 IH(C) DFEELESFL
BINnEGEY FHE A

iv. FEICEHTIESTLOERHICERLEGARIZK, HZEEN
RBEEABEINDFARMELHSHEN. 2. TOTOE—F—FL
UEHHZIE, 2013 FRERICEDE, EHRNFIRTOMDIRS L -
EREEZRSFARENASDY FT,

Key Investor-Protection Rules & Impact on Investors FHRERREEIL—ILERERAD

B2 488
s

(1) Japan

BR

(A) Offering & disclosure / % - B«

Investment Trusts: A prospectus-based disclosure framework applies, with detailed

guidance by the Investment Management Association of Japan (formerly JITA).

REET: BRREZHMET T - IAEBHEELTHY. BERH
ETERMNEEINTLD,

Private funds: In the case of a private placement of Paragraph Il Securities, such as
interests in collective investment schemes, investor protection is ensured not
through issuer disclosure requirements but rather through conduct-of-business
regulations, including the delivery of pre-contractual and at-the-time-of-contract
documents and other information-provision obligations. As a result, investors tend
to rely more heavily on the investment agreement and due diligence to supplement

the information available for making an investment decision.
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WHEI7UF KARERAF—LESFOEZREAMAFDOIZDES.
RITRTRH TEGE <, FRH & L TR RHXAERDORTHF
L& DEMRBICLIBRERRENA— N TS, RERELTIE, KE
[T BB ERERNOT 1 —TA VDI VATHET HLENER
PILY,

Impact E2&

Retail-friendly products (e.g., investment trusts) tend to have more standardized

disclosure; private funds often shift diligence burden to investors.

AEREFFBROBREENEACTNV—H, ET 72 FERERBOT
1—TA VOV AQEENMERMICE BHERIZH D,

(B) Solicitation Regulations &h:%538 &

Solicitation regulations for investment trusts % &S LD ENFEH

In connection with the sale of publicly offered investment trusts to retail investors,
the handling of prospectuses (delivered/request prospectuses) and electronic
delivery has been established, and investors generally understand the product
features, risks, fees and expenses, and other key matters based on such materials.
When dealing with retail investors, the conduct-of-business regulations under the
FIEA (including advertising regulations, delivery of documents prior to/at the time
of contract execution, suitability, and, in certain cases, restrictions on unsolicited

solicitation) generally apply.

T7X (—RRER) BTOAFRECRTEICFELTIE, BREE (Xt
FR) PEFRXMAODEFNENBEINTEY ., BREREIERMICINS
TERE - VR - BRFZRET S LG D, —BRRERMBEFTE.
EEEDTARE (GERE. RNEHER ROTERMT. B, (—
EDHE) FEFHFRHF) MR L LTERSN S,

By contrast, when selling to professional investors (Specified Investors),
solicitation regulations are substantially relaxed, and requirements such as delivery

of documents prior to/at the time of contract execution, the suitability principle, and
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solicitation restrictions (including restrictions on unsolicited solicitation and
repeated solicitation) are exempted from application.

ChIzxL, 70 (BERER) MITORSEICKEL TE., SFEHRGIHEY
BEZJGY., NG HFOSEXMPESERA. #F8RF (F4F
F - BER) FNERRNELD,

In addition, under the JSDA’s “Specified Investors’ System (J-Ships),” a
framework (self-regulatory rules) has been established for private placements, etc.
of unlisted shares and investment trusts targeted at Specified Investors.

F1=. ISDA O FERERE (FHAFIE (-Ships) | TIE. HERERE
WRELFELEHA - REBRICRIBERERIDEFEMRICLIER
A (BERFHRA) NEDLN TS,

« Solicitation regulations for private funds FAZE 7 7 > KDENFRH

Private funds may also be structured to be solicited to retail investors. For private
placements of Paragraph Il Securities, investor protection is centered not on issuer
disclosure (filing/prospectus requirements) but rather on information provision
through documents delivered prior to/at the time of contract execution and similar
requirements. When dealing with retail investors, advertising regulations, pre-
contract information provision, suitability, and restrictions on unsolicited and

repeated solicitation apply.

MHEI7 U FTHL—RBERICHF T AREEHY TS, ZRAMESFD
METIK. BTRAT (B - BRESE) 053 &Y. RIS RS
EEFICLDFERIRUNPRIZH D, —MRIRERBF TIE. LERG]. =
FFEEATERIR M. BEE. THRFEDF - BOFRARLE ERA SIS,

By contrast, in the solicitation of private funds to professional investors (Specified
Investors), the foregoing conduct-of-business regulations (document delivery,
suitability, unsolicited solicitation, etc.) are exempted from application.

ChiCHL., 7R (BERER) RTRET 72 FOEFETIL. AIEDTT
ARH (FEXM - BEMK - FBFEF) NERRNELTD,

o Impacton Investors IRER~DFE
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In the sale of publicly offered investment trusts to retail investors, disclosures such
as prospectuses tend to standardize key items (e.g., “risks, costs, and
redemption/liquidity conditions”), making products easier to compare. On the other
hand, procedures (confirmation documents and suitability assessments) can be
burdensome, and distribution-side compliance costs may be reflected in trust fees

and/or sales commissions.

TRETOAFREDRTETE, BRREEFET VXY -aX - e
1 FAMZELEIN, HELOTL, —AT. Fi (HRED - BEMHE
) AEL, BEFrRILAIOX FHAVEFTREN - REFHHFIIRBSA
52¢ELHB,

By contrast, in the solicitation of private funds to professional investors, because
certain conduct-of-business regulations are exempted, investors tend to have a
greater need to scrutinize items such as the LPA/investment agreements, side letters,

periodic reporting, valuation methodologies, and conflicts-of-interest management.

ChiZHL., TAATOFET 7 ¥ FOEFETIE. TARGAN—IBEAR
NERBT=8, LPA/RE - B4 FL & — - ERmE - dHMli5% - FIRMER
EERQEEZRBERATHRET SVENINES L IERIZH D,

(C) Asset custody & segregation EHERE - P HIEE

)

In investment trusts, the collected assets are held and administered by a trust bank
(as trustee) and are segregated and managed separately from the trustee’s own
assets. By contrast, in private funds, the method of segregation may vary depending
on the structure, which can lead to differences in the certainty of bankruptcy
remoteness. As a result, the level of investor protection in the event of the asset

manager’s insolvency may differ across structures.

REEFXTIE. EOEEZERRT (RRB) KMRE - BEL. BHH
EERALTHHEET S, ChIcHLT, ETI 7V FTE, RF—4
REIRETHHEEDHEICERNEL, BHERBOEERMEICERNEL
BLENDHD. TDHBRELT, ERSHOEERDIRERREDEHC
ENHSEELH D,

India 4> FK
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A. Offering & disclosure E£& & B7R

Vi.

The Securities and Exchange Board of India introduced the SEBI (Listing
Obligations and Disclosure Requirements) (Third Amendment)
Regulations, 2025% to strengthen transparency, investor protection, and
compliance in the securities market.

The amendments mandate dematerialisation of securities issued through
corporate actions such as schemes of arrangement, stock splits,
subdivisions, and consolidations, thereby reducing fraud risks and
ensuring smoother settlement processes. For investors who do not
maintain demat accounts, listed entities are required to open separate
demat accounts for such securities.

SEBI has also strengthened disclosure and impact reporting requirements
for entities registered on the Social Stock Exchange, including stricter
financial and non-financial disclosures for Not-for-Profit Organisations
(NPOs) and mandatory measurable social impact reporting for social
enterprises.

These amendments aim to improve accountability, eliminate inactive
registrations, ensure genuine fundraising, and enhance investor confidence.
Further, the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI LODR
Regulations”)?* establish a comprehensive disclosure framework for
listed entities. These regulations are intended to ensure transparency,
promote sound corporate governance, and safeguard investor interests
through timely, accurate, and standardised dissemination of information to
stock exchanges and the public.

The disclosure framework, aligned with applicable accounting standards,
governs the manner in which listed companies communicate financial and

operational developments, thereby contributing to a fair, transparent, and

https://www. sebi. gov. in/legal/regulations/sep—2025/secur ities-and—exchange—board-

of-india-listing-obligations—and-disclosure-requirements—third—-amendment-regulations—

2025_96523. html|

https://www. sebi. gov. in/legal/regulations/jan-2026/secur ities—and—exchange—board-

of-india-listing-obligations—and-disclosure-requirements—regulations-2015-last-

amended—on-january-22-2026-_99375. htm|
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well-informed investment environment.

i. A2 REEHFMEIZEER (SEBI) (&, EEWimICH 1+ HEA M.
BRERRE. LUV T4 7R %E5®IET S8, SEBI (&
BEFE S UVFTRES) (E=RHIE) FA 2025 ZEALF L.

. COREIZEY. RF—L-AT-FLUOA N (HBIEE
). HADE. M. MELGEDERTHZBEL TRITIND
MSEDEFEASEHMA TSI, FEYRIAERSA, RFTO+
ANEYMEIZBEYFES, EFELOEZRELTOLEVERERD
®IC, ESEREIAoDOIEHFRAICHREFLOEZRAET S
RENHY FT,

iii. SEBI[EZFE=. V= v LEEZFERGIFRICEHZ SN TS ERIC
W DATRELVEEREEMHZRIELF L, ShIZE, FEEF
F{& (NPO) 129 5 & YBHRGMBE S VEMBHATR. LUV
— X WI VR =T34 RXHT HAEAMRELGHEHNEZERED
EHENEENET,

iv. ChoDHRERK, SRAREORL, FEFHEFEOHKR. ENE
ERAEDHER. BLIUVREROEENMLZRMNE L TVET,

V. EhIT. AU FEEFRGIREER (LERFE S VETEYS) R
B 2015 (F'SEBI LODR FREID) 1%, LZEERD-HDRIERI L ERZ
HMAZHEILTWET ., ChoDRANL, FEEFESIFTE & V—M~
DB A L) —TEEMBRELSLFERIEMZEL T, BB
EFHERL.BELGO—FKRL—FANFTUREREL. REROFIE
EREIHLEEZHMELTLET,

vi. BRSNS RHEE(TEN L RATREAR ., EISERNH
BELIUVEXEENEREZEGLESTHAEEREL. RETERAKR
BAHY. +HEERICE DV EREREICERKLES,

B. Asset Custody & Segregation EEREH & U457l
i.  Asset custody in India is regulated by the Securities and Exchange Board
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of India under the SEBI (Custodian) Regulations, 19962°. No person can
act as a custodian without obtaining SEBI registration, except the Reserve
Bank of India. A custodian must be a body corporate with adequate
infrastructure, professional expertise, investor protection mechanisms, and
a minimum net worth of X75 crores.

ii.  Custodians are responsible for the safekeeping of securities, settlement of
transactions, handling corporate actions, and maintaining proper records
for institutional investors such as mutual funds, foreign portfolio investors,
insurance companies, and pension funds.

iii.  SEBI mandates strict segregation of client assets from the custodian’s own
assets and also requires separate maintenance of each client’s securities
unless otherwise directed. Custodians must maintain internal controls,
written client agreements, compliance systems, and follow a code of
conduct ensuring integrity, confidentiality, and protection of investor
interests. These measures reduce settlement risks and strengthen investor

protection.

i. AV FIZBITHEEREX. 14 2 FEEFMEIZ&% (SEBD) A
1996 £ SEBl (RE®E) RAICESVWTHRIILTLWET, 1V F#E
FEIRITZFRE. SEBl OBHFELICREFE LTEHTESHENEFL
FEA. REBF. BYGA 205, EMMNE. RERREA D=
AL, BLURETED 00 BILE—DHMEEEET HENTH
FhiEgY FEA

. REEE, BREEE. BAR— I+ UFRER. RIERH.
FEEELGEOHBRERDEOIC, SIFDRE. MEIDRFEF. £
ETHONE, BLVOEYLEEOHFICEEZEVET,

iii. SEBl (¥, AEEELRERBESDEEDER LTI TR
F1IFTEY . BRETHVGVRY . FEEOHFZENICEES S
CELBEBAITTVEY, REMEIL. REHRH . EE@ICK BT
B, AV TSAT VRV AT LEHFEL, HEE, BEHE, B8
RABOREZHERT DTHREIKDLLBTNELGYFEEA, &

% https://www. sebi. gov. in/legal/regulations/sep—2025/secur ities—and-exchange—board-

of-india-custodian-regulations—1996-|ast—-amended—-on-september-23-2025- 96871. html
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5.

NODFEIR. REVRAVZEZERL., RERKREZRIELLEFT,

Conclusion & UYIZ

Three practical points follow for sponsors and managers operating across the two
jurisdictions. First, the choice of vehicle and licence should be settled before documentation
begins: because obligations attach to the vehicle in India and to the function in Japan, the
same commercial arrangement can produce materially different licensing outcomes. Second,
the principal cost drivers differ in Japan, the professional/retail distinction largely
determines the disclosure and conduct burden, whereas in India the determinative factors
are the SEBI registration category and the applicable minimum net worth and minimum
investment thresholds, several of which have recently been raised. Third, both regimes
remain in motion: the self-regulatory functions in Japan were consolidated into the
Investment Management Association of Japan in April 2026, and SEBI has continued to
tighten governance, valuation and disclosure standards. A structure that is compliant today
therefore warrants periodic review rather than being treated as settled.

Please feel free to contact Chuo Sogo LPC or Hammurabi & Solomon Partners to discuss
how the points summarised above apply to a specific mandate.
METEEXZTOIRAR Y — - EREBICE>TOEBLOTREIE. RO=ZRICE
BTEEI . E-IT. E—VILELVITM o ADRRIE, BHBERIZKILST
BEIEEIRETT AV RTIHRE—2 LI, BRTIXITAIZHAB AT < 126,
E—DEENLEHEATH>TH, METRELLGLITAIEVANKRECELYRE
FI.EZIC. AR MDERDIREERANELZY FT, BATRETA/ TIDORS
HRR - TARFOBEZIFITREDTLIDITR L. 4 > FTIE SEBI DEFRX 5
BELUREMEE - RIERESHEOEHNRENTHY . ChoDKEFERSI
ELEFOoNTLESIDOND G HYFETA, FZIC. AEOCFHEFVT LGS
ZTEDBREIZHY FI. BATIF 2026 £ 4 BICEBIRHEENEEEREHRIC
MESIN, 412 FTH SEBBI BANFT VR FHEE & UBRICEY 2 EEDEIEIL
ERRITTOWET, LA > T, BREATEEGHERTH>TEH. ChEBREDOLD
E/RSDTELGL, EHNLGRELNIBETY,
BEANDEHICODVTARLEA—DABTNED L SITHTIEFELIMNIIDONTIE, HF
BT (FELEARRBEEESHEA) F1=(I Hammurabi & Solomon Partners &
THREIZBHEWLEHOE Iz,
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