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The Board of Directors 
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Certificate under Regulation 22 of Securities and Exchange Board of India (Portfolio 

Managers) Regulations, 2020 

 

1. We have been requested by management of Sammaan Asset Management Company 

Limited (Formerly Indiabulls Investment Management Limited) ('the Company'/’the 

Portfolio Manager’) to certify the contents of Disclosure Document dated March 17, 

2026 for portfolio management services of the Company which is prepared by the 

Company in accordance with the Regulation 22 of Securities and Exchange Board of 

India (Portfolio Managers) Regulations, 2020 ('the SEBI Regulations') and Para 4.1 of the 

Master Circular for Portfolio Managers dated July 16, 2025 and Format of ‘Disclosure 

Document’ for Portfolio Managers dated September 9, 2025 (herein after referred to 

as ‘SEBI Regulations’) issued by SEBI. We understand that the Disclosure Document is 

required to be submitted to the Securities and Exchange Board of India ("the SEBI") and 

to the clients of the Company. 

 

Management's responsibility 

2. The management of the Company is responsible for the maintenance of the books of 

account and such other relevant records as prescribed by applicable laws, which 

includes collecting, collating and validating data and designing, implementing and 

monitoring of internal controls relevant for the preparation and presentation of 

Disclosure Document. 

 

3. The preparation of Disclosure Document and compliance with the Securities and 

Exchange Board of India (Portfolio Managers) Regulations, 2020 is the responsibility of 

the management of the Company. 
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Auditor's responsibility 

4. We have not performed an audit, the objective of which would be expression of an 

opinion on the financial statements, specified elements, accounts or items thereof, for 

the purpose of this certificate. Accordingly, we do not express such an opinion. 

5. For the purpose of this certificate, we have planned and performed the following 

procedures to determine whether anything has come to our attention that causes us to 

believe that the aforementioned Disclosure Document is not in compliance with the 

SEBI Regulations. 

a) The list of persons classified as group companies and list of related parties of the 

company are as per audited financial statements available on the Company website; 

b) The promoters and directors' qualifications, experience, ownership details are as 

confirmed by the Portfolio Manager and have been accepted without further 

verification; 

c) We have relied solely on representations provided by the management of the 

Company and not performed any procedures in relation to penalties or litigations 

against the Portfolio Manager, as mentioned in the Disclosure Document; 

d) We have reviewed the figures for performance disclosed in the Disclosure 

Document on the basis of performance data provided by the Company; 

e) We have reviewed the transactions with the related parties during the quarter 

ended December 31, 2025 as per the list of related parties and transactions data 

provided by the Portfolio Manager.  

f) We have relied solely on representations provided by the management of the 

Company and not performed any procedures in relation to the investment 

objectives and policies / investment philosophy; 

g) We have reviewed nature of fees and expenses as per the agreements and 

representations provided by the Company; and 

h) We have verified the financial figures disclosed in the Disclosure Document with the 

audited financial statements for the respective years. 

 

Conclusion 

6. Based on the procedures performed as stated above, evidence obtained and 

information and explanations provided by the Company, nothing has come to our 

attention that causes us to believe that the Disclosure Document is not, in all material 

aspects, in compliance with the SEBI Regulations. 
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Based on our review of attached Disclosure Document, audited annual accounts of the 

Portfolio Manager and its other group companies and its other relevant records and 

information furnished by the Portfolio Manager along with representation provided, 

we certify that the disclosures made in the attached Disclosure Document for Portfolio 

Management are true, fair and adequate to enable the investors to make a well 

informed decision. 

 

7. This certificate is issued solely to comply with Regulation 22 of Securities and Exchange 

Board of India (Portfolio Managers) Regulations, 2020 (as amended from time to time) 

and may not be suitable for any other purpose. Accordingly, our certificate should not 

be quoted or referred to in any other document or made available to any other person 

or persons other than being part of Disclosure Document without our prior written 

consent. Also, we neither accept nor assume any duty or liability for any other purpose 

or to any other party to whom our certificate is shown or into whose hands it may come 

without our prior written consent. 

 

For M. P. Chitale & Associates LLP 

Chartered Accountants 

Firm Reg. No. W101131 

 
Vidya Barje 

Partner  

M. No. 104994 

Mumbai, March 17, 2026 

UDIN: 26104994IQJYSW3309  

 

 

 


