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1. Ease of doing investments - Modified norms for nomination in demat accounts and mutual 

fund folios 

SEBI has modified the nomination norms for demat accounts and mutual fund folios to 

simplify investor on-boarding and reduce unclaimed assets. For single-holder accounts/folios, 

nomination is mandatory unless the investor formally opts out; while nomination remains 

optional for joint accounts. Investors can nominate up to three nominees and submit/update 

nominations online or offline with simplified documentation requirements. For more details, 

click here. 

 

2. Guidelines for winding up of AIFs with respect to retention of proceeds and ‘Inoperative 

Fund’ status 

SEBI has issued guidelines allowing Alternative Investment Funds (AIFs) to retain liquidation 

proceeds beyond the permissible fund life in specific situations, such as pending litigation, 

anticipated liabilities (with 75% investor consent), or residual winding-up expenses. The 

circular also introduces an 'Inoperative Fund' status for AIFs that want to surrender their 

registration but need to retain funds to settle outstanding obligations. Such funds are 

prohibited from launching new schemes or charging management fees and are required to 

submit annual reports to SEBI and investors detailing retained funds and pending liabilities. 

For more details, click here. 

 

3. Norms for Base Price, Price Bands, Call Auction in pre-open session and Close-out procedure 

for Exchange Traded Funds (ETFs) 

SEBI has revised the ETF pricing framework to address issues arising from the one-day lag in 

the base price and the mismatch between existing price bands and movements in the 

underlying assets. Under the new framework, the base price for ETFs will be based on the 

previous day's closing price (Volume-Weighted Average Price of the last 30 minutes of 

trading). If no trades occur during that period, the last traded price will be used, and where 

there is no trading on the previous day, the latest available closing NAV will serve as the base 

price. The circular also introduces dynamic price bands for Equity, Debt, and Commodity ETFs, 

while retaining a fixed ±5% band for Overnight and Liquid ETFs. Additionally, a pre-open call 

auction mechanism has been introduced for Gold and Silver ETFs to improve price discovery. 

For more details, click here.  

 

4. Clarification with respect to applicability of the benefit of Early Pay-in in Commodity 

Derivatives Segment 

SEBI has clarified the applicability of the Early Pay-in (EPI) facility in the commodity derivatives 

segment. Under the revised framework, market participants can deposit certified goods in 

Clearing Corporation accredited warehouses against eligible derivative contracts. For 

positions where EPI has been made, Clearing Corporations may exempt all margins based on 

their risk assessment; however, mark-to-market (MTM) margins must continue to be 

collected. The revised provision will come into effect from September 21, 2026. For more 

details, click here. 

https://www.sebi.gov.in/legal/circulars/may-2026/ease-of-doing-investments-modified-norms-for-nomination-in-demat-accounts-and-mutual-fund-folios_101703.html
https://www.sebi.gov.in/legal/circulars/jun-2026/guidelines-for-winding-up-of-aifs-with-respect-to-retention-of-proceeds-and-inoperative-fund-status_102171.html
https://www.sebi.gov.in/legal/circulars/jun-2026/norms-for-base-price-price-bands-call-auction-in-pre-open-session-and-close-out-procedure-for-exchange-traded-funds-etfs-_102121.html
https://www.sebi.gov.in/legal/circulars/jun-2026/clarification-with-respect-to-applicability-of-the-benefit-of-early-pay-in-in-commodity-derivatives-segment_102229.html


 

5. Ease of Doing Business – Relaxation in certification requirement for Persons Associated with 

Investment Advice (PAIA) – Sales and other non-core services 

SEBI has relaxed the certification requirements for Persons Associated with Investment Advice 

(PAIA) who perform only sales and other non-core functions. Such personnel can now obtain 

NISM-Series-XXV-B: Persons Associated with Investment Advice (Sales and Other Non-Core 

Services) Certification Examination instead of the Level 1 (Series-X-A) and Level 2 (Series-X-

B) Investment Adviser certifications. However, PAIA involved in investment advice activities 

must continue to hold the NISM Series-X-A and X-B certifications. Existing sales/non-core staff 

who already possess the X-A and X-B certifications need not take the XXV-B exam until their 

current certifications expire. For more details, click here. 

 

6. Framework for regulatory sandbox for facilitating responsible innovation in the pension 

sector 

PFRDA has introduced a Regulatory Sandbox Framework to enable controlled testing of 

innovative products, services, business models, and technologies in the pension sector. The 

framework allows regulated entities, fintechs, and other eligible participants to conduct time-

bound pilot tests (up to nine months) under regulatory oversight while ensuring subscriber 

protection, data security, and compliance. It also permits limited regulatory relaxations on a 

case-by-case basis and supports innovation aimed at improving efficiency, accessibility, and 

customer experience in pension services. For more details, click here.  

 

7. Introduction of StAR NPS platform developed by BSE Technologies Pvt Ltd (BTPL) for on-

boarding of subscribers under NPS reg 

PFRDA has introduced the StAR NPS platform, developed by BTPL, to enable a fully digital and 

assisted on-boarding process for NPS subscribers through Points of Presence (PoPs). The 

platform facilitates seamless KYC, registration, and contribution processing, with subscriber 

contributions being remitted directly to the Trustee Bank, eliminating fund pooling at the PoP 

level. The circular also stipulates a fund settlement turnaround time (TAT) of T+1, where “T” 

is the day on which clear funds are received from the subscriber. The settlement must be 

completed within one working day of receipt of funds, or within such timelines as may be 

prescribed, revised, or amended by PFRDA from time to time. For more details, click here. 

 

8. Compliance towards Government Entity Criteria and applicability of Flat charge structure 

for availing PoP services by such entity(s) 

PFRDA has clarified that Government Entities must meet prescribed eligibility conditions, 

including mandatory NPS coverage for employees, transfer of Superannuation Fund assets to 

the NPS architecture, and direct integration with CRA systems. However, entities facing 

operational constraints in achieving direct CRA integration may continue to avail PoP services 

by paying a flat annual fee of ₹500 per subscriber, either directly or through quarterly 

deductions from subscribers’ pension accounts. The fee covers all PoP-related services, but 

excludes charges payable to other NPS intermediaries. For more details, click here. 

 

9. Amendment to the Circular titled “Exempting certain entities/activities from the 

applicability of International Financial Services Centres Authority (Anti Money Laundering, 

Counter-Terrorist Financing and Know Your Customer) Guidelines, 2022” 

IFSCA has revised its exemption framework relating to AML, CFT, and KYC requirements. 

Under the revised rule, all Financial Institutions, including those exempted from these 

https://www.sebi.gov.in/legal/circulars/jun-2026/ease-of-doing-business-relaxation-in-certification-requirement-for-persons-associated-with-investment-advice-paia-sales-and-other-non-core-services_102385.html
https://pfrda.org.in/w/framework-for-regulatory-sandbox-for-facilitating-responsible-innovation-in-the-pension-sector?p_l_back_url=%2Fregulatory-framework%2Fcirculars%2Factive-circulars&p_l_back_url_title=Active
https://pfrda.org.in/w/introduction-of-star-nps-platform-developed-by-bse-technologies-pvt-ltd-btpl-for-onboarding-of-subscribers-under-nps-reg-1?p_l_back_url=%2Fregulatory-framework%2Fcirculars%2Factive-circulars&p_l_back_url_title=Active
https://www.pfrda.org.in/w/compliance-towards-government-entity-criteria-and-applicability-of-flat-charge-structure-for-availing-pop-services-by-such-entity-s-?p_l_back_url=%2Fregulatory-framework%2Fcirculars%2Factive-circulars&p_l_back_url_title=Active


requirements, must receive or make payments related to their business transactions only 

through an account maintained with an IFSC Banking Unit or a Special Non-Resident Rupee 

(SNRR) account. All other provisions of the earlier circular remain unchanged. For more 

details, click here. 

 

The above Regulatory alerts may be relevant for the individuals with the following NISM 

Certification Examinations: 

 NISM-Series-V-B: Mutual Fund Foundation Certification Examination 

 NISM-Series-V-A: Mutual Fund Distributors Certification Examination (English) 

 NISM-Series-XVII: Retirement Adviser Certification Examination 

 NISM Series XIX-A: Alternative Investment Funds (Category I and II) Distributors 

 NISM Series XIX-B: Alternative Investment Funds (Category III) Distributors 

 NISM Series XIX-C: Alternative Investment Fund Managers 

 NISM-Series-XIX-D: Category I and II Alternative Investment Fund Managers Certification 

Examination 

 NISM-Series-XIX-E: Category III Alternative Investment Fund Managers Certification 

Examination 

 NISM-Series-XVI: Commodity Derivatives Certification Examination 

 NISM-IFSCA-01: Certification Course on Anti Money Laundering and Counter Terrorist 

Financing in the IFSC 

 NISM-Series-XXV-B: Persons Associated with Investment Advice (Sales and Other Non-Core 

Services) Certification Examination 

 

 

 

 

 

https://ifsca.gov.in/CommonDirect/GetFileView?id=91427247c5628a865846d173bced4fa1&fileName=Amendment_to_Cirular_dated_18_November_2024_20260619_0519.pdf&TitleName=Legal

