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Over the past few decades, life expectancy has increased
significantly. Today, many individuals may spend 25 - 30 years in
retirement, a phase of life where regular income from employment
stops but expenses continue. This shift has made retirement
planning far more complex than it was for previous generations.

One of the most significant yet underestimated risks to financial
security is inflation. Inflation quietly erodes the purchasing power of
money every year. What costs X100 today could easily cost X300 or
more in the future. If savings are simply kept idle or invested in
instruments that do not outpace inflation, the real value of that
money gradually diminishes.

The challenge becomes even greater when we consider medical
inflation, which often rises faster than general inflation. Healthcare
costs in retirement can therefore become a substantial financial
burden. As people live longer, the likelihood of requiring extended
medical care also increases, making healthcare planning a critical
component of retirement preparedness.

Longevity, while a blessing, creates a financial reality where
retirement savings must sustain not just basic living expenses but
also healthcare and lifestyle needs for decades. Retirement
planning today is no longer about funding 10-15 years after
employment; it is about preparing for a life that could extend three
decades beyond one’s working years.
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At the same time, the cost of essential needs such as food,
education, and healthcare continues to rise steadily. Maintaining
the same standard of living in the future therefore requires
investments that can grow meaningfully over time.

In this context, the greatest financial risk is not short-term market
volatility, but the possibility of outliving one’s savings. A retirement
corpus that does not grow adequately may fall short of meeting
long-term expenses.

Historically, equity investing has played a vital role in helping
investors participate in economic growth. Over long periods,
equities have demonstrated the ability to grow wealth at a pace that
can potentially outstrip inflation. For long-term goals such as
retirement, disciplined and patient investing in growth assets can
help preserve and enhance purchasing power.

Building a strong retirement corpus therefore requires consistent
investing, long-term discipline, and a focus on growth-oriented
assets. By starting early and allowing investments to compound
over time, individuals can better prepare themselves for the twin
realities of rising costs and increasing longevity.

In the end, retirement planning is not merely about accumulating
wealth - it is about ensuring financial independence, dignity, and
peace of mind in the later years of life.
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We are proud to announce
new members of FIFA

Vipul Khandelwal

Money Compound
Life | N.Indv | Noida | L214

Abhinav Kumar

= Innovate Financial Services IMF PVT. LTD.
General | Ind | Pune | 03560

Aminder Singh

Investlogical
General | Ind | Pune | 03561

Rohit Bolagani

Rohit Bolagani
General | Ind | Navi Mumbai | 03562
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We are proud to announce
new members of FIFA

Kirtan Amit Shah

Truvanta Wealth Pvt Ltd
General | N.Indv | Mumbai | 03563

Mahendra Pandharinath Nerkar

Reyansh Investment
General | N.Indv | Dhule | 03564

AmarnathReddy Gudapureddy

Primus Wealth LLP
General | N.Indv | Hyderabad | 03565

Som Sadashiv Phene

Som Sadashiv Phene
General | Ind | Mumbai | O3566
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We are proud to announce
new members of FIFA

Akash Chandrakant Gujarati

Investment Ideas
General | Ind | Mumbai | 03568

Shirishbhai Babubhai

Mangaroliya

Wealthpro Finhub Private Limited
General | Ind | Surat | 03569

Meghna Mayur Sail

FALGUNI HIMANSHU DANI
General | Ind | Mumbai | 03570

Tejas Rashmikant Patel

Siddhi Investments
General | Ind | Ahmedabad | 03571
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We are proud to announce
new members of FIFA

Wealthify Well
General | Ind | Kolkata | 03572

Latha KG

Star Connect Solution
General | Ind | Tirupur | 03573

Sunil Agarwal

Prerna Finserve Pvt Ltd
General | Ind | Kolkata | 03574

Hajimanan Ahmad Patel

Safe Investment
General | Ind | Bardoli | 03575
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We are proud to announce
new members of FIFA

Naga Tadepalli

SRI BALAJI INVESTMENT SERVICES

‘ Asso Andhra Pradesh | N.Ind | Guntur | A202APra

Phani Rompicharla

Tejas inserv
Asso Andhra Pradesh | N.Ind | Vijayawada | A203APra

Rajesh Gupta RJ V

Damini Associates
Asso Andhra Pradesh | N.Ind | Guntur | A204APra

Chagantipati Rao

Chagantipati Srinivasa Rao
Asso Andhra Pradesh | Ind | Vijayawada | A205APra
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We are proud to announce
new members of FIFA

Saloni Khatri

Krushna Finserv LLP
Auth Representative | N.Indv | Mumbai | T3

Arpit Gupta

Gupta Investments Financial Services Pvt Ltd
Auth Representative | N.Indv | Mumbai | F33

Vinay Krishna

PMSYV Financial Services Pvt Ltd
Auth Representative | N.Indv | Pilibhit | 02683

Ashish Pimpley

Creed Capital Private Limited
Auth Representative | N.Indv | Mumbai | O3567
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On 12" Feb 2026, FIFA had organized Pre-Conference
Get-Together Dinner at Hotel Taj near domestic
airport.

There were more than 275 members from various
cities who attended.

Please find the link of the photos :
https://drive.google.com/drive/folders/1TdniLrbB2W1h
KnDtQPj28xhuwxve36-k?usp=sharing

On Friday 13th Feb 2026, FIFA celebrated its 10th
Annual Conference 2026 at Hotel Sahara Star.

There were more than 700 members from across 148
towns and cities and industry friends.

Please find the photo link :

https://drive.google.com/drive/folders/1INYC_bTADXTz
eQtZpa_slg7PEPdANWw_vc?usp=sharing
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Video Link

Event

Video Link

FIFA Chairman - Mr. Dhruv
Mehta

https://lyoutu.be/xQ
CglyHGIKA

Guest Speaker - Mr.
Amarjeet Singh

https:/lyoutu.be/3jb
BmeZQA3Q

Guest Speaker - Mr. Sundeep
Sikka

https:/lyoutu.be/5E
xalt1JRfY

Key Note Speaker - Kaivalya
Vohra

https:/lyoutu.be/z5
Nh_7U2Gnc

MFD Success Story - Mr.
Ashish Shah

https:/lyoutu.be/Be
vwHWSK_F4

Multi Asset Panel Discussion

https:/lyoutu.be/6r
sbakk1dXg

Guest Speaker - Mr. Aseem
Dhru

https:/lyoutu.be/CL
vPq8vBTaw
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Video Link

Event

Video Link

Guest Speaker - Mr. Nilesh
Shah

https:/lyoutu.be/uP
ANsCEfhQg

FIFA Felicitation Of
Champion Members

https:/lyoutu.be/V1
UBRRarAw38

Equity Panel Discussion

https:/lyoutu.be/sH
f-BUF5Lhg

MFD Success Story - Mr.
Kirtan Shah

https:/lyoutu.be/50
pCk0giSKo

Guest Speaker - Ms Pranjul
Bhandari

https:/lyoutu.be/D
WSgXM42IRk

CEO Panel Discussion

https:/lyoutu.be/nV
zX5GbRRNE

Motivational Speaker - Ms
Shraddha Joshi Sharma

https://lyoutu.be/8f
HR-KqgnKIO0
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Gratitude received from Members for
the 10t Annual Conference -
Friday 13t Feb 2026
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Pukhraj Lunkar, Guwahati,

| attended the recent FIFA conference, which was
exceptional in knowledge sharing. | benefited a lot.
It was exceptionally well organised and
professionally managed.

The hard work put in by Roopa Ma’am, Sanjay
Bhai, and Dhruv Sir for their strong leadership and
flawless coordination deserves all thanks and
appreciation. The quality of speakers, structured
programme, and smooth execution reflected
tremendous effort and clarity of vision.

| am too happy and Grateful to be part of such a
progressive and inspiring community. Proud to be
associated with FIFA.
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Roy Daniel — Navi Mumbai
Royal Wealth,

The FIFA Conference was exceptionally well
organised and professionally managed.

My sincere thanks to Roopa Ma’am, Sanjay Bhai,
and Dhruv Sir for their strong leadership and
flawless coordination. The quality of speakers,
structured programme, and smooth execution
reflected tremendous effort and clarity of vision.

Grateful to be part of such a progressive and
inspiring community. Proud to be associated with
FIFA.




FIFA February 2026

Satish Jagdale - Belapur
Dear Team,

| wanted to extend my sincere gratitude for the
wonderful event FIFA organized yesterday at Hotel
Sahara Star. It was truly an enriching experience
for financial professionals like me.

Special thanks to:

- Roopa Madam - for your vision and flawless
coordination.

- Sanjay Bhai — for your energy and seamless
execution.

- Dhruv Sir - for insightful leadership throughout.
- All distinguished guests and dignitaries — your
presence added immense value.

The event was well-planned, brilliantly organized,
and every speaker delivered on point, especially on
ethical practices for IFAs, which was extremely
helpful.

Thank you once again for sharing knowledge and
fostering such a supportive community.

Warm regards,
Satish Jagdale
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Palak Raunak Roongta - Mumbai

Attending the recent FIFA conference was truly an
enriching and inspiring experience.

The knowledge shared, thoughtfully structured
sessions, and seamless execution made it
meaningful especially for the next generation who
are learning, growing, and preparing to take
forward the legacy with responsibility and vision.

Heartfelt thanks to Sanjay sir, Roopa Ma’am, and
Dhruv Sir for their inspiring leadership and
flawless coordination. The quality of speakers,
clarity of purpose, and smooth execution reflected
tremendous dedication and commitment to the
community’s progress.

Feeling deeply grateful to be part of such a
progressive and motivating ecosystem. Truly
proud to be associated with FIFA.




FIFA February 2026

Prashant Joglekar - Chalisgaon
PIerdT JYUT HrAHH J[Uud BT sidl.

MFD business related 9¥aiTedT YediaR a1+ Hifgdl
firesTelt. WU insights fST. FIFA & MF industry
HESqT a3<T Ueravadr fUsT=ai-r Cahraat Geit

T selfless BTHTATS! raTaT SMTfOT et wor &
GIRGRIGE WIGE

MF Dist%igg sfagTITa =T STHTET gEd

ddIT BToSll &7 IR,




FIFA February 2026

FIFA Western Maharashtra

Heartfelt thanks to the entire team of the FIFA for
organizing such a wonderful and well-coordinated
event.

A special thanks to Sanjay Sir and Roopa Madam
for their leadership, guidance, and personal efforts
that made the program truly impactful.

The planning, discipline, and positive energy
throughout the program clearly reflected the
dedication and teamwork behind it. The knowledge
shared, networking opportunities created, and the
overall experience made the event meaningful and
memorable.

Your efforts not only brought professionals
together but also strengthened relationships and
inspired us to grow collectively.

Congratulations to all organizers and volunteers
for the grand success - looking forward to many
more impactful events ahead!
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Anil Nalawade Satara,

Thank you to the FIFA team for organizing such a
well-planned and memorable event.

The professionalism, attention to detail, and
seamless coordination truly made it a great
experience. We appreciate the effort and
commitment of the entire team.
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Bipin Savla Navi Mumbai

Yesterday’s full-day 10th Annual Conference
organised by the Federation of Independent
Financial Associates (FIFA) was not just an event
— it was a movement of learning, collaboration,
and growth.

A heartfelt thank you to the entire organising team
for your vision and dedication.

Behind every successful event lies countless
hours of planning, coordination, and silent hard
work — and it truly reflected in yesterday's event.

We learned a lot from the prominent speakers
whose insights, experience, and guidance added
tremendous value to the entire day. Their
perspectives have truly inspired us to think bigger
and perform better.

FIFA has created an inspiring platform that
strengthens our community of financial
professionals and motivates us to aim higher.

Proud to be associated with FIFA. Together, we
grow stronger.
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Vinod Thakkar Mulund,

| wanted to share my appreciation for yesterday’s
FIFA Conference. It was a flawlessly executed
event, and I’'m so grateful to @FIFA Sanjay Khatri
Mumbai Sanjay Sir, @Roopa Venkatkrishnan
Mumbai Rupa Ma’am and Dhruv Sir for their
meticulous planning. From the high-caliber
speakers to the seamless transitions between
sessions, everything was top-notch. Beyond the
logistics, | was deeply moved by the spirit of the
community, seeing such a helpful, open, and
supportive group of people was truly inspiring.
Thank you for a wonderful experience! &
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Respected Roopa Madam,

Yesterday’s event was truly introspective and
knowledge-enriching. The closing interview was
especially touching - the sensitivity and depth
reflected in the speech made it a truly meaningful
end to the session.

Heartfelt thanks for curating such a thoughtful and
inspiring event. #

Sameer Nisarikar - Thane
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Dharmendra Satapathy Sewri
Thanks for conducting a flawless event. Proud to
be a part of the FIFA community

Rajesh Doshi Borivali
It was fantastic event, Great effort by Roopa
Ma’am, Sanjay bhai & Dhruv Sir

Kamlesh Mehta Mumbai
Excellent arrangement and the fabulous speakers.
Heartiest Congratulations to Dhruv Sir, Sanjay Sir,

Roopa mam and the entire FIFA team for all the
efforts & &
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Ella Parikh Nariman Point

Gratitude to Team Fifa, for organizing an insightful
day of knowledge and information pertaining to our
industry. #

Bhushan Shitut Charni Road

Thank you FIFA for organising such a great event.
Wonderful speakers. Excellent topic selection for
panel discussion. Well thought and well organised
event, as always!

Thank you once again!
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Rahul Kulkarni Palghar,

Very well organised programme. Hope all are
inspired. oI WAT IR, FUT HSH, ¢d T ATOT Jd
fead smuR. & &

Ajay Narechania Palghar,
Thanks fifa team

Prashant Sampat Mumbai

Thank You Roopa M’am, Dhruv Sir and FIFA team.
Wishing all the best for coming times & like our
investors portfolio , FIFA members grow 10x + .
Boundless opportunities.

Prashant Sampat Mumbai,

Thank You Roopa M’am, Dhruv Sir and FIFA team.
Wishing all the best for coming times & like our
investors portfolio , FIFA members grow 10x + .
Boundless opportunities.
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Amit Joshi - HDFC AMC

To,
FIFA Core Team & Management,

My sincere compliments to the entire team for
curating such thoughtfully selected contemporary
subjects, combined with seamless execution and
truly qualitative insights for the MFD fraternity. The
depth, relevance, and practical value of the
discussions were genuinely commendable.

What stood out most was the exceptional human
touch brought in by Mrs. Shraddha Joshi and Mr.
Manoj Sharma, which added warmth, relatability,
and authenticity to the overall experience. Their
engagement elevated the session beyond
knowledge-sharing into meaningful connection.

Kudos to FIFA for consistently setting high
standards and delivering value-driven initiatives. It
is always inspiring to witness, mine is 4th one,
such professionalism and commitment to the
distribution and AMC community.
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Gaurav Khemka - SBI Mutual Fund,

Thank you, Roopa Ma’am and the entire FIFA
family, for organizing such a brilliant event.

For me, it was not just another event — it was a
day that helped me rediscover my purpose in life. |
had been searching for clarity, and that final Zoom
interview truly changed my perspective and the
way | think.

There were so many powerful learnings throughout
the day:

e The 3 C’s by Nilesh Shah — Choice, Chance,
and Change — deeply resonated with me.

e DP Sir’s strong message that we are not
adding enough clients, that the industry is
stuck, and that we must expand the base work
harder just not to bring new business but to
bring enough new clients and should be future
ready to create better offerings like SIF.
Ma’am’s powerful thoughts on women
empowerment and why it is so important for all
of us

e And finally, Sir's Zoom address — a message
that touched the soul.
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The most powerful takeaway for me was this:

It is not just about “I”’, or “We”, or “Our Family”.
We are humans — not animals — and what
differentiates us is that we think for society.

We must not forget our native villages and smaller
towns. If each one of us pulls up even one family,
imagine the difference we can create collectively.
We should live well, but not be selfish. We must
think beyond ourselves and contribute to society
at large.

And one line that stayed with me:
Honesty is not the best policy — Honesty is the
only policy.

| personally met so many IFAs who had come just
to meet Roopa Ma’am and Sanjay Bhai — to take
back even one learning that could transform their
business. This event gives hope, courage, and
confidence to IFAs, especially those from non-
metros.
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We may not always realize it, but | am certain that
each FIFA event transforms hundreds of IFAs —
reshaping their thought processes, strengthening
their confidence, and in many cases, turning
around their businesses.

FIFA is not just another IFA group.

It’s a thought.

It’s a purpose.

It is a movement dedicated to transforming IFA’s
businesses and lives.

One can only imagine the hard work, planning, and
effort that goes into organizing such a powerful
event.

| make sure | never miss this day — | truly wait for
it every year.
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And what makes it even more special is that FIFA
doesn’t stop at just a day of learning. The
thoughtfully curated book gifted at the event
ensures that the learning continues. Every time, |
read the book | carry back — and each one has
valuable lessons that stay with me.

Incredible Job

Hats off to all of you for putting up such a
impactful day every time.
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CIRCULAR
HO/24/13/15(2)2026-IMD-RAC4/1/5764/2026 February 26, 2026
To,

All Mutual Funds

All Asset Management Companies (AMCs)

All Trustee Companies/ Board of Trustees of Mutual Funds
Association of Mutual Funds in India (AMFI)

Madam/ Sir,

Subject: Categorization and Rationalization of Mutual Fund Schemes

1. SEBI vide circular no. SEBI/HO/IMD/DF3/CIR/P/2017/114 dated October 06, 2017, read with
circular no. SEBI/HO/IMD/DF3/CIR/P/2020/228 dated November 06, 2020 issued directions
regarding categorization and rationalization of Mutual Fund Schemes. The said circulars
were consolidated as clause 2.6 of the chapter 2 of Master Circular for Mutual Funds dated
June 27, 2024 (hereinafter referred as “Master Circular”).

2. To accommodate the continuously evolving landscape of mutual fund investments and the
emergence of opportunities across various asset classes, Clause 2.6 of Chapter 2 of the
Master Circular stands superseded as under:

2.6 Categories of Schemes, Scheme Characteristics and Type of Scheme (Uniform Description

of Schemes):

2.6.1 The Schemes are broadly classified as under:

A. Equity Scheme: Mutual Fund scheme predominantly investing in equity and
equity related instruments;

B. Debt Scheme: Mutual Fund scheme predominantly investing in debt and debt
related instruments;

C. Hybrid Scheme: Mutual Fund scheme investing in a mix of asset class i.e.
equity, debt, InviTs and commodities related instruments as permitted by SEBI.

Page 1 of 12
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2.6.3
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D. Life Cycle Funds

E. Other Schemes:

i. Fund of Fund Schemes

ii. Passive Schemes for e.g. Index Funds / ETFs
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Securities and 'Exchange Board of India

‘Residual portion” mentioned in the circular refers to the part of a scheme’s corpus

not invested in its main, core asset classes as provided in the scheme characteristics.

The details of the scheme categories under each of the aforesaid groups along with

their characteristics and uniform description are as under:

A. Equity Schemes:

Sr. | Category Scheme Characteristics Type of scheme (uniform
No. | of description of scheme)
Schemes
1 | Multi Cap | Minimum investment in equity & equity | An open ended equity
Fund related instruments - 75% of total assetsinthe | scheme investing across
following manner: large cap, mid cap, small
cap stocks
a) Minimum investment in equity & equity
related instruments of large cap companies
- 25% of total assets;
b) Minimum investment in equity & equity
related instruments of mid cap companies -
25% of total assets;
¢) Minimum investment in equity & equity
related instruments of small cap companies
- 25% of total assets
2 | Large Cap | Minimum investment in equity & equity | An open ended equity
Fund related instruments of large cap companies- | scheme predominantly
80% of total assets investing in large cap
stocks
3 | Large & | Minimum investment in equity & equity | An open ended equity
Mid Cap | related instruments of large cap companies- | scheme investing in both
Fund 35% of total assets large cap and mid cap
Minimum investment in equity & equity | stocks.
related instruments of mid cap stocks- 35% of
total assets
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4 | Mid Cap | Minimum investment in equity & equity | An open ended equity
Fund related instruments of mid cap companies - | scheme predominantly
65% of total assets investing in mid cap stocks
5 | Small cap | Minimum investment in equity & equity | An open ended equity
Fund related instruments of small cap companies- | scheme predominantly
65% of total assets investing in small cap
stocks
6 | Flexi Cap | Minimum Investment in equity & equity | An open ended dynamic
Fund related instruments — 65% of total assets equity scheme investing
across large cap, mid cap,
small cap stocks
7 | Dividend Scheme should predominantly | An open ended equity
Yield Fund | invest in dividend yielding stocks. scheme predominantly
investing in  dividend
Minimum investment in equity & equity | yielding stocks
related instruments - 80% of total assets
8 | Value Scheme should follow a value | An open ended equity
Fund investment strategy. scheme following a value
Minimum investment in equity & equity |investment strategy
related instruments - 80% of total assets
9 | Contra Scheme should follow a contrarian investment | An open ended equity
Fund strategy. scheme following
Minimum investment in equity & equity | contrarian investment
related instruments - 80% of total assets strategy
10| Focused A scheme focused on the number of stocks | An open ended equity
Fund (No. | (maximum 30) scheme investing in
of Stocks) maximum 30 stocks
Minimum investment in equity & equity | (mention where the
related instruments - 80% of total assets scheme intends to focus,
viz., multi cap, large cap,
mid cap, small cap)
11 | Sectoral Minimum investment in equity & equity | An open ended equity
Fund related instruments of a particular sector - | scheme investing in
80% of total assets. sector (mention the
specific sector)
12 [Thematic Minimum investment in equity & equity | An open ended equity
Fund related instruments of a particular theme- | scheme investing in __
80% of total assets. theme (mention the

specific theme)
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A theme may be a combination of two or more
sectors.

13| ELSS —Tax | Minimum investment in equity & equity | An open ended scheme
Saver related instruments - 80% of total assets with attributes in
Fund accordance with Equity
Linked Saving Scheme,
2005 notified by Ministry
of Finance

2.6.3.1 For definition of large cap, mid cap and small cap, clause 2.7 of Master Circular shall be

referred.

2.6.3.2 For ESG Funds, para 3.11 of Master Circular shall be referred.

2.6.3.3In the equity category schemes, Mutual Funds may invest residual portion in equity,
money market instruments and other liquid instruments, gold and silver instruments as
permitted by SEBI and in InvITs, subject to the ceilings laid out in MF regulations with

respect to the respective asset class.

2.6.3.4 Mutual Funds shall be permitted to offer both Value and Contra funds subject to the
condition that scheme portfolio overlap between the two schemes shall not be more

than 50%.

2.6.3.5 For any scheme offering in sectoral/thematic equity category, Mutual Funds shall
ensure that no more than 50% of the schemes portfolios would overlap with other
equity schemes in sectoral/thematic category and other equity schemes categories

except for large cap scheme.

2.6.3.6 The overlap condition shall be computed on a quarterly basis using the daily portfolio
overlap values i.e. the average of daily portfolio overlap values over a quarter. Detailed

methodology for computing portfolio overlap is provided at Annexure A to this circular.

2.6.3.7 Existing sectoral/thematic schemes shall ensure compliance with regard to portfolio
overlap limits within 3 years from the date of this circular. Schemes unable to meet the
portfolio overlap criteria after 3 years shall be mandatorily merged with other schemes

as per applicable provisions.
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2.6.3.8 In order to realign the portfolio in terms of the limit as mentioned at 2.6.3.5 above, the

following glide path may be adopted by mutual funds:

Period Realignment expected
Year 1 35% of the excess overlap
Year 2 Additional 35%

Year 3 Remaining 30%

2.6.3.9 Mutual Funds shall launch sectoral/thematic funds as per the list of sectors/themes as

published and updated by AMFI in consultation with SEBI on half yearly basis.

B. Debt Schemes

Sr. | Category of | Scheme Characteristics Type of scheme (uniform
No.| Schemes description of scheme)
1 Overnight Investment in overnight securities| An open ended debt
Fund** having maturity of 1 day scheme investing in
overnight securities
Overnight funds can deploy, not
exceeding, 5% of the net assets of the
scheme in G-secs and/or T-bills with a
residual maturity of upto 30 days for
the purpose of placing the same as
margin and collateral for certain
transactions.
2 Liquid Fund S | Investment in only Debt and money| An open ended liquid
¥ market securities with maturity of | scheme
upto 91 days
3 Ultra Short | Investment in Debt & Money Market | An open ended ultra-short
Term Fund instruments such that the Macaulay | term debt scheme investing
duration of the portfolio is between | ininstruments such that the
3 months to 6 months Macaulay duration of the
portfolio is between 3
months to 6 months
4 Ultra Short to | Investment in Debt & Money Market | An open ended debt
Short Term | instruments such that the Macaulay | scheme investing in

Fund

duration of the portfolio is between
6 months to 12 months

instruments such that the
Macaulay duration of the
portfolio is between 6

months to 12 months
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5 Money Market | Investment in Money Market| An open ended debt
Fund instruments having maturity up to 1| scheme investing in money
year market instruments
6 Short Term | Investment in Debt & Money Market | An open ended short term
Fund instruments such that the Macaulay | debt scheme investing in
duration of the portfolio is between | instruments such that the
1 year to 3 years Macaulay duration of the
portfolio is between 1 year
to 3 years
7 Medium Term | Investment in Debt & Money Market | An open ended medium
Fund instruments such that the Macaulay | term debt scheme investing
duration of the portfolio is between | ininstrumentssuch that the
3 years to 4 years. Macaulay duration of the
portfolio is between 3 years
Portfolio Macaulay duration under| to 4 years
anticipated adverse situation is 1 year
to 4 years
8 Medium to | Investment in Debt & Money Market An open ended medium
Long instruments such that the Macaulay term debt scheme investing
Term Fund duration of the portfolio is between in instruments such that the
4 to 7 years. Macaulay duration of the
portfolio is between 4 years
Portfolio Macaulay duration under to 7 years
anticipated adverse situation is 1
year to 7 years
9 Long Term Fund | Investment in Debt & Money Market An open ended debt
Instruments such that the Macaulay scheme investing in
duration of the portfolio is greater instruments such that the
than 7 years Macaulay duration of the
portfolio is greater than 7
years
10 | Dynamic Term | Investment across duration An open ended dynamic
Fund debt scheme investing
across duration.
11 | Corporate Bond | Minimum investment in corporate An open ended debt
Fund bonds - 80% of total assets (only in scheme predominantly

AA+ and above
bonds) @

rated corporate

investing in AA+ and above
rated corporate bonds
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F— 3
12 | Credit Risk | Minimum investment in corporate An open ended debt
Fund bonds - 65% of total assets (only in AA scheme predominantly
and below rated corporate bonds) @ investing in AA and below
rated
corporate bonds (excluding
AA+ rated corporate bonds)
13 | Banking and | Minimum investment in Debt An open ended debt
PSU Debt Fund instruments of banks, Public Sector scheme predominantly
Undertakings, Public Financial investing in Debt
Institutions and Municipal Bonds - instruments of  banks,
80% of total assets @ Public Sector Undertakings,
Public Financial Institutions
and Municipal Bonds
14 | Gilt Fund Minimum investment in G-secs- 80% An open ended debt
of total assets (across maturity) scheme investing in
government securities
across maturity
15 | 10-year Minimum investment in G-secs- 80% An open ended debt
Constant of total assets such that the Macaulay scheme investing in
Maturity  Gilt | duration of the portfolio is equal to government securities
Fund 10 years having a constant
maturity of 10 years
16 | Floating Minimum investment in floating rate An open ended debt
Interest Rates | instruments (including fixed rate scheme predominantly
Fund instruments converted to floating investing in floating rate
rate exposures using instruments (including fixed
swaps/derivatives)- 65% of total rate instruments converted
assets @ to floating rate exposures
using swaps/derivatives)
17 | Sectoral Fund Minimum investment in debt & debt |An open ended debt
related instruments of a particular | scheme investing in __

sector across duration (only in AA+ and
above rated corporate bonds)- 80% of
total assets.

Sectoral Debt Funds may be launched
in following sectors: Financial Services,
Energy, Infrastructure, Housing, Real
Estate.

sector (mention the sector)
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**Provision as mentioned at Paragraph 8.4.5 of Master Circular shall be followed for
Uniform cut-off timings for applicability of Net Asset Value in respect of Liquid Fund and
Overnight Fund.

S All provisions mentioned at Paragraph 1.13, 8.4.2.1.c, 12.6 of Master Circular in respect
of liquid schemes shall be applicable.

Concept of Macaulay's Duration shall be explained in the scheme information document.
It is clarified that Macaulay duration shall be mentioned at portfolio level.

@ For asset allocation limits considering minimum liquid assets requirement, refer
Paragraph 4.6 of Master Circular. For exclusion of investment in units of CDOMDF from
asset allocation limits, please refer Paragraph 2.10 of Master Circular.

2.6.3.10 With respect to the Medium Term Fund and Medium to Long Term Fund, the
characteristics of the scheme shall remain the same under normal circumstances.
However, the fund manager, in the interest of investors, may reduce the portfolio
duration of the aforementioned schemes up to one year, in case he has a view on
interest rate movements in light of anticipated adverse situation. The AMC shall be
required to mention its asset allocation under such adverse situation in its scheme

information documents.

2.6.3.11 Whenever the portfolio duration is reduced below the specified floors of 3 years and 4
years in respect of Medium Term Fund and Medium to Long Term Fund respectively,
the AMC shall be required to record the reasons for the same with adequate
justification and maintain the same for inspection. The written justifications shall be
placed before the Trustees in the subsequent Trustee meeting. Further, the Trustees
shall also review the portfolio and report the same in their Half Yearly Trustee Report

to SEBI.

2.6.3.12 Sectoral debt scheme shall be offered after ensuring that there is sufficient availability
of investment grade paper in market for the sectors in which sectoral debt fund is

offered by the respective AMC.
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2.6.3.13 Sectoral exposure limits as outlined in clause 12.9.1 of the Master Circular shall not be

applicable to the sectoral debt funds.

2.6.3.14 Mutual Funds may invest the residual portion of debt category schemes in InviTs except

for Overnight Fund, Liquid Fund, Ultra-Short Duration Fund, Low Duration Fund and

Money Market Fund, subject to the ceilings laid out in MF regulations.

C. Hybrid Schemes

Sr. | Category of | Scheme Characteristics Type of scheme (uniform
No.| Schemes description of scheme)
1 Conservative Investment in equity & equity | An open ended hybrid
Hybrid Fund related instruments- between scheme investing
10% and 25% of total assets; predominantly in debt
instruments
Investment in Debt instruments-
between 75% and 90% of total
assets
2 Balanced Hybrid| Equity & Equity related An open ended balanced
Fund instruments - between 40% and scheme investing only in
60% of total assets; equity and debt instruments.
No Arbitrage is permitted in
Debt instruments - between 40% | this scheme.
and 60% of total assets
No Arbitrage would be permitted
in this scheme
3 Aggressive Equity & Equity related An open ended hybrid
Hybrid Fund instruments- between 65% and scheme investing
80% of total assets; predominantly in
equity and equity related
Debt instruments- between 20% instruments
35% of total assets
4 Dynamic Asset | Investment in equity/ debt that is An open ended dynamic
Allocation managed dynamically asset allocation fund
Fund investing in debt and equity
instruments only
5 Multi Asset| Invests in at least three asset | An open ended scheme
Allocation classes with a minimum allocation
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of at least 10% each in all three
asset classes

investingin__, ,

(mention the three different
asset classes)

Arbitrage Fund

Scheme following  arbitrage
strategy.

Minimum investment in equity &
equity related instruments - 65%
of total assets.

Asset allocation in case of
defensive consideration shall be
stated in the SID.

in debt

shall be limited to government

Exposure instruments
securities with maturity less than

1 year as well as repo of

government bonds only.

An open ended scheme

investing in arbitrage
opportunities. No investment

in InvITs permitted.

Equity Savings

Minimum investment in equity &
equity related instruments- 65%
of total assets.

Net equity exposure- 15%-40% of
total assets
in debt-

Minimum Investment

10% of total assets.

Maximum Arbitrage exposure has
to be stated in the SID.

Minimum hedged & unhedged
exposure to be stated in the SID.
Asset Allocation under defensive
considerations may also be stated
in the Offer Document

An open ended scheme
investing in equity, arbitrage

and debt

2.6.3.15 In the hybrid category schemes, Mutual Funds may invest residual portion in InviITs

(except for arbitrage funds), ETCDs, Gold ETFs and Silver ETFs, subject to the ceilings

laid out in MF regulations w.r.t the respective asset class.

Page 10 of 12




s=3 wreta gfeyfa sk fafma @

Securities and 'Exchange Board of India

2.6.3.16 Solution Oriented Schemes: Solutions oriented scheme category is being discontinued

w.e.f the date of the circular. Existing schemes in this category shall stop all

subscriptions with immediate effect. Such schemes shall be merged with any other

scheme having similar asset allocation and risk profile with prior approval from SEBI.

2.6.3.17 Foreign securities will not be treated as a separate asset class.

D. Life Cycle Funds

Sr.| Category Scheme Characteristics Type of scheme (uniform
No| of description of scheme)
Schemes
1 Life Cycle | Scheme following glide path strategy based | An open ended fund with
Funds investing across various asset classes i.e. attributes of pre-
Equity, Debt, InviITs, ETCDs, Gold & Silver ETF. determined maturity and
glide path for goal based
Detailed structure placed at Annexure B investing.
E. Other Schemes:
Sr. | Category of | Scheme Characteristics Type of scheme (uniform
No | Schemes description of scheme)
1 Index Funds/ Minimum investment in securities An open ended scheme
ETFs of a particular index (which is replicating/ tracking __ index
being replicated/ tracked)- 95% of
total assets
2 FoFs (Overseas/ | Minimum investment in the | An open ended fund of fund
Domestic) underlying fund- 95% of total | scheme investing in fund
assets (mention the underlying funds)
2.6.4  For FoFs with multiple underlying, framework issued vide communication dated June
30, 2025 (Annexure C) to AMFI shall be referred.
2.6.5  For easy identification by investors, in order to bring uniformity in names of schemes

for a particular category across Mutual Funds and to ensure that schemes remain “true-

I"

to-labe

, the scheme name shall be the same as the scheme category. Words/ phrases

that highlight/ emphasize only the return aspect of the scheme shall not be used in the

name of the scheme.
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Further, the ‘type of scheme’ (mentioned below the scheme name in the offer

documents/ advertisements/ marketing material/etc.) should adhere to the description

given in the third column of the tables, as applicable.
Clause 1.4.1 of the Master Circular stands deleted.

Pursuant to the issuance of this circular, the nomenclature, investment objective,
investment strategy, benchmark and other parameters of each scheme shall be suitably
modified (wherever applicable) to bring it in line with the categories of schemes listed
above. Such changes shall not be considered as fundamental attribute change. Existing
schemes shall comply with the provisions of this circular within 6 months from its date

of issuance.

Mutual Funds shall disclose category wise portfolio overlap levels i.e. equity scheme vs
other equity schemes, debt scheme vs other debt schemes and hybrid vs other hybrid
schemes. Such disclosure shall be published on AMC website for investor
communication on a monthly basis. Detailed Methodology for computing portfolio

overlap is provided at Annexure A to this circular.

3. This circular shall come into force with effect from the date of this circular.

4. This Circular is issued in exercise of the powers conferred by Section 11(1) of the Securities
and Exchange Board of India Act, 1992 read with Chapter VI-C of the SEBI (Mutual Funds)
Regulations 1996 to protect the interest of investors in securities and to promote the
development of, and to regulate the securities market.

5. This Circular is available at www.sebi.gov.in under the link “Legal ->Circulars”.

Yours sincerely,

Anupma Chadha

General Manager

Investment Management Department
+91-22-26449319
anupmac@sebi.gov.in
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Annexure A

Methodology for portfolio overlapping

1. Weightage of each scrip in a scheme shall be calculated as: Investment made in a particular
scrip (ISIN) wise as percentage of AUM of the scheme.

2. Portfolio overlap shall be computed at the level of individual ISINs. Only common scrips held
by both schemes shall be considered for overlap calculation, scrips not common to both
schemes shall be assigned a weightage of zero.

3. For each common scrip, the minimum weightage between the two schemes shall be
considered.

4. The overall portfolio overlap between the two schemes shall be the sum of such minimum
weightages of all common scrips as indicated in the illustrative table below:

Scrips Weightage of Scrip in Scheme A | Weightage of Scrip in Scheme B Overlap
Scrip P 10% 25% 10%
Scrip Q 15% 30% 15%
Scrip R 20% 10% 10%
Scrip S 10% - 0
Scrip X - 25% 0
ScripY 25% 10% 10%
Scrip Z 20% - 0
Total 100% 100% 45%

5. Accordingly, portfolio overlap shall be calculated using the following formula:
Portfolio Overlap (%) =).i-; min(w;4, wig) X 100

wia - represents the weightage of the i common security (ISIN) in Scheme A
Wis - represents the weightage of the it common security (ISIN) in Scheme B

wi- Market value of security i

Total AUM of the scheme



Annexure B

Life Cycle Funds

An open ended fund with a target date maturity following a glide path investing in a mix of asset
classes i.e. Equity, Debt, InvITs, ETCDs, Gold & Silver ETF.

1. Mutual Fund may launch Life Cycle Funds with a minimum tenure of 5 years and a maximum
tenure of 30 years. Such fund may be launched for tenures in multiple of 5 years and a
maximum of 6 funds by a Mutual Fund can be active for subscription at any given point in
time. Additionally, as each fund reaches less than 1 year to maturity, such fund may be merged
with nearest maturity Life Cycle Fund with positive consent from the unitholders.

2. Asset Allocation for Life Cycle Funds to be followed in following manner:

For Life Cycle Funds with maturity of 30 years

Years to Investment in Equity | Investment in Debt (%) | Investment in Gold/Silver
Maturity | (%) ETFs/ETCDs/InvITs (%)
15-30Years 65-95 5-25 0-10
10-15Years 65-80 5-25 0-10
5-10 Years 50-65 5-25 0-10
3-5 Years 35-50 25-50 0-10
1-3 Years 20-35 25-65** 0-10
<1VYears 5-20 25-65** 0-10

For Life Cycle Funds with maturity of 25 years
Years to Investment in Equity | Investment in Debt (%) | Investment in Gold/Silver

Maturity | (%) ETFs/ ETCDs /InvITs (%)
15-25Years 65-95 5-25 0-10
10-15Years 65-80 5-25 0-10
5-10 Years 50-65 5-25 0-10
3-5 Years 35-50 25-50 0-10
1-3 Years 20-35 25-65** 0-10
<1Years 5-20 25-65** 0-10

For Life Cycle Funds with maturity of 20 years

Years to Investment in Equity | Investment in Debt (%) | Investment in Gold/Silver
Maturity | (%) ETFs/ ETCDs /InvITs (%)
15-20Years 65-95 5-25 0-10
10-15Years 65-80 5-25 0-10
5-10 Years 50-65 5-25 0-10
3-5 Years 35-50 25-50 0-10
1-3 Years 20-35 25-65** 0-10
<1VYears 5-20 25-65** 0-10




For Life Cycle Funds with maturity of 15 years

Years to Investment in Equity | Investment in Debt (%) | Investment in Gold/Silver
Maturity | (%) ETFs/ ETCDs /InvITs (%)
10-15 Years 65-80 5-25 0-10
5-10 Years 50-65 5-25 0-10
3-5 Years 35-50 25-50 0-10
1-3 Years 20-35 25-65%* 0-10
<1 Years 5-20 25-65%* 0-10

For Life Cycle

Funds with maturity of 1

0 years

Years to Investment in Equity | Investment in Debt (%) | Investment in Gold/Silver
Maturity | (%) ETFs/ ETCDs /InvITs (%)
5-10 Years 50-65 5-25 0-10
3-5 Years 35-50 25-50 0-10
1-3 Years 20-35 25-65** 0-10
<1Years 5-20 25-65** 0-10

For Life Cycle

Funds with maturity of 5

years

Years to Investment in Equity | Investment in Debt (%) | Investment in Gold/Silver
Maturity | (%) ETFs/ ETCDs /InvITs (%)
3-5 Years 35-50 25-50 0-10
1-3 Years 20-35 25-65** 0-10
<1Years 5-20 25-65** 0-10

** Exposure in debt instruments shall be limited to AA & above rated instruments with residual
maturity less than the target maturity of scheme.

ETCDs shall be based only on Gold/Silver.

For years to maturity less than 5 years, all Life Cycle Funds may take equity arbitrage exposure
upto 50% in addition to the investment range specified for equity while ensuring that total
investment in equity and equity related instruments remains within 65%- 75% in such schemes
(as defined above).

In order to inculcate financial discipline, in life cycle funds, an exit load of 3% would be
chargeable on any exit by an investor within one year of investment; an exit load of 2% within
first two years of investment and 1% in the first three years of investment.

Life Cycle Funds shall follow benchmark framework as prescribed for Multi Asset Allocation

Fund.

Life Cycle Funds shall include the maturity date in the nomenclature of the scheme, for e.g.
Life Cycle Fund 2055, Life Cycle Fund 2045 etc.




Annexure C

Standardized Framework for Fund of Fund (FoF) Schemes

Applicability- The captioned framework is applicable for all Fund of Fund Schemes having more
than one underlying funds.

CATEGORISATION OF FUND OF FUND SCHEMES (with multiple underlying Funds)

AMCs may launch FOFs with multiple underlying funds under the following broad categories:

S.no.

Category of FOF

Sub-Category

Description

Equity oriented FOF

(Domestic)

Diversified FOF

FOFs that invests in schemes which are
based on varied market caps e.g. large-cap,
mid-cap, Nifty 100, Nifty 50 etc are allowed
under this sub-category and these underlying
schemes should not be based on factors like
momentum, volatility, etc.

Sectoral
IThematic FOF

FoF based on

e asingle sector; or
e asingle theme; or
e Multi-sector.

Debt oriented FOF

(Domestic)

These FoFs shall invest in domestic debt
oriented MF schemes based on

o different categories of debt schemes as
per paragraph 2.6 of Master Circular on
Mutual Fund dated June 27, 2024; or

» a single category of debt schemes as per
paragraph 2.6 of Master Circular on
Mutual Fund dated June 27, 2024.

Hybrid
FoF(Domestic)

Aggressive
Hybrid FoF

Investment in underlying Equity oriented
schemes- 65% to 80%;

Investment in underlying Debt
schemes - 20% to 35%.

oriented

Conservative
Hybrid FoF

Investment in underlying Equity oriented

schemes- 10% to 25%:;

Investment in underlying Debt
schemes - 75% to 90%.

oriented

Income plus
Arbitrage FOF

Investment in underlying Debt oriented
schemes — up to 65%.

Balance investment in only arbitrage based
underlying schemes.

Dynamic Asset
Allocation FoF

Investment in equity / debt oriented schemes
that are managed dynamically

Multi Asset
Allocation FoF

Investment in Equity oriented schemes, Debt
oriented schemes + Commodity based
schemes* (and any other asset class based
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Applicability- The captioned framework is applicable for all Fund of Fund Schemes having more
than one underlying funds.

CATEGORISATION OF FUND OF FUND SCHEMES (with multiple underlying Funds)

AMCs may launch FOFs with multiple underlying funds under the following broad categories:

S.no.

Category of FOF

Sub-Category

Description

Equity oriented FOF

(Domestic)

Diversified FOF

FOFs that invests in schemes which are
based on varied market caps e.g. large-cap,
mid-cap, Nifty 100, Nifty 50 etc are allowed
under this sub-category and these underlying
schemes should not be based on factors like
momentum, volatility, etc.
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/Thematic FOF

FoF based on

e asingle sector; or
e asingle theme; or
e Multi-sector.

Debt oriented FOF

(Domestic)

These FoFs shall invest in domestic debt
oriented MF schemes based on

o different categories of debt schemes as
per paragraph 2.6 of Master Circular on
Mutual Fund dated June 27, 2024; or

» a single category of debt schemes as per
paragraph 2.6 of Master Circular on
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Aggressive
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Investment in underlying Equity oriented
schemes- 65% to 80%;

Investment in underlying Debt
schemes - 20% to 35%.
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Conservative

Investment in underlying Equity oriented
schemes- 10% to 25%;

Hybrid FoF
Investment in underlying Debt oriented
schemes - 75% to 90%.
Investment in underlying Debt oriented

Income plus
Arbitrage FOF

schemes — up to 65%.
Balance investment in only arbitrage based

underlying schemes.

Dynamic Asset
Allocation FoF

Investment in equity / debt oriented schemes
that are managed dynamically

Multi Asset
Allocation FoF

Investment in Equity oriented schemes, Debt
oriented schemes + Commodity based
schemes” (and any other asset class based




1. W.rt Overseas FoFs, the AMC to take into account certain parameters such as liquidity
in such overseas funds, a certain threshold of collective AUM following the overseas
indices of such overseas funds, compliance of such indices with portfolio concentration
norms for passive indices etc.

2. List of regions for launch of Region specific FOFs is placed at Annexure |. Further, AMFI
in consultation with SEBI may define additional list of “regions” for Region specific FOFs.

3. Minimum investment in FOF schemes -95% of total assets (in line with the categorisation
circular). AMC has to ensure that the remaining portion of the investment shall not be in
contrast to the strategy of the scheme.

4. AMCs shall ensure that only those underlying overseas schemes are selected which have
exposure in securities as defined under Securities Contract (Regulation) Act, 1956 and
other applicable regulations/guidelines.

The AMC may launch schemes in each of the above mentioned categories of FoFs with multiple
underlying under the following three options:

a) Active option- FOFs investing in multiple active funds.
b) Passive option- FOFs investing in multiple passive funds.
c) Active and passive option - FOFs investing in multiple active and passive funds.

Benchmark

List of appropriate benchmarks that could be used by Mutual funds for the respective category of
FOF schemes is placed at Annexure Il.

Nomenclature of FOF Schemes

The nomenclature of FOF schemes for each category of FOF schemes is placed at Annexure
1.

Number of FoFs permitted to be launched by an AMC

Number of FoF schemes permitted to the Mutual funds under above-mentioned categories of
FOF schemes is placed at Annexure IV.

If the number of existing FoF schemes of a Mutual fund under any particular category is more
than the number of FoFs permitted under the particular sub-category of FoF as mentioned at
Annexure IV, such FoFs will be grandfathered. However, Mutual fund will not be allowed to
launch more FoFs under that particular sub-category.

Re-categorisation of Existing FOF Schemes

Mutual funds are required to align/re-categorize their existing FoFs in one of the aforesaid sub-
category of FOF schemes by making necessary changes in the scheme attributes by August 31,
2025. In this regard, it is to be noted that such changes will not be considered as Fundamental
Attribute Changes (FAC).

Further, in case the number of existing FoFs of an AMC under any particular category/sub-
category is greater than or equal to the number of FoFs permitted under that category/sub-
category as mentioned in Annexure IlI:



a)

b)

The AMC may merge the existing FoF schemes falling under a category/sub-category to
reduce the number of FoFs under that category/sub-category in compliance with relevant
SEBI MF Regulations/ Circulars issued thereunder;

If the AMC is somehow not able to merge existing FoFs falling under a category/sub-
category due to scheme features, investment objective, etc., then such existing FoF
schemes may be grandfathered from the requirement of restricted number of FOFs in
particular category/sub-category based on request and rationale received from the
concemed AMC. Further AMCs while making the request for grandfathering for overseas
FOF category of schemes may also include distinct terminology in the scheme name for
the purpose of providing more clarity to the unitholders, such distinct term may include US
Treasury 1-3 year, NASDAQ, etc.



Annexure- |

Sr.No.

Name of Regions

(WY

ASEAN

Europe

Asia

Asia Pacific

Africa

Middle East

North America

South America

LI |IN|O B IWIN

Oceania/Australia
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Type of Fof

Benchmark o b used

Equty oiented FOF Domsti

NIFTY 500 TR! or S8PBSE 500 TRl o Tir 1 Benchmark for chsz rtted forhe Themefactor

Debt orienéed FOF |Domesfic)

NIFTY Composite DebtIndex A4 o, CRISIL Dynamic Bond A1 Index or benchmark cose to the duratonloredit ol

Hyrid FOF st

Aagessie HpridFoF

Conseavaive Hybrid Fof

Dynanic Asset locasonFoF

Tie | Beretmark- Hvi ey

Income Pis Attrage FOF

Folicyfremewerk far Compostton of Banchmark of Inzome Plus Aitrage FoF

1} Tre benchmartshould represant beth celct and abitragaschemes , inl mewith the weights under assetalccation of feschemes.
1) Adduonaly, the weightages ofthase benchmertsshoukd beat zactthe minimum of the assex allocat on range of et particular asset cass

3| Asareaonsad to se an zppreprate combination of the troadlindicss that represent each asset dass as mentionad below:
Broad Foced Income Indices
NIFTY Short Duratian Dett | ndex
HIFTY Compaite Debt Incet
CREIL Short Term Band Fund Index
(RISI. 10year Gt ndex
CAEIL Compasite Bond Fund index
Arbitrage Fund ndices
NFTY 30 Avditrage
(RIS Araitrage Indx

4} Addtarell, AMCs need to ensurethe folowing requremerts.
2, Wi constructing the enchert for lacome plusirbtrage FOF scheme, once a benchmark indaisse ected for uncerfuing debt and arb trage schemes thesame shouid nut be changed For example - for debt schemes, NIFTY Short Duret on Deb Index s chesen, tshoud notbe
dhanged on 2n30-hox tasis by the AN and my be Changadorly aferfollowing 2 due process incuding pior vimation] zcprovalof SEBI
1 Litewise, 0nce weightsfor underfying dbt and aritrage schemas f covetruzting the benchmark s ded ded by an AN, the AMAC may nax change thewagis withaut folowing due processincucing sriorirtimazion) approval of £8
¢ Tre waghts of undering dedt and artitrage schemasin the bandhmark may be alotted suitadly besed cn Sehame Informaticn Dozument/ Investmert Pattern of Schema For example, it should not hapoen tat whilethe zctulimestment in dab by the stvame is generaly 104 the
benchmarh weight forthe debtindecis 50%
4. Further, the respective benchmark to be used for underuing debt and wrbitrage schemeschoud beanly from the aforesaid [t et of Indices mensoned hersinadoe,

It Asse Allocation Fof

Al Asset- As per e policy Framewerk for composiion o denchmen: of i asset alocation fund category

Commodiy besed
Fof Danestc)

Gokd + Siler (or any osher diowed Commodiies)
Vieighiages of these benchmarks shouid de at east the minimum of the invesiment range of that partictdar underying fund.

Ovrseas FOF

Benchrnark of e undeingaverseas M schemes or broad matkel Denchmark or weigftages of thes: benchmarks shoufd be at east the minimum of he investment rangesdurafion/credt profie of that part udar overseas undeefing fund as per the SID.

Domestic and Overseas FOF

Benchmark of he underyingoverseas WF sthemes or broad markel benchmark o weightages of these benchmarks shouldbe at ieast the minimum of theinvestmen range/durafionieredt profe of that particuar evesseas undedying fund as per the SID.
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Annexure- [V

Number of FoFs permitted to be launched by an AMC

Mo T fFf Active option Passive option Active and Passive option
Equity oriented
FOF(Domestic)
- Diversified FOF 2 2 2
1 Sector / themes- 1 scheme per sector/ (Sector / themes- 1 scheme per (Sector / themes- 1 scheme per sector
- Sectoral (Thematic FOF ~ [theme sector/ theme theme
Multi Sector - 1 scheme Multi Sector- 1 scheme Multi Sector- 1 scheme
2 Deht priented 2 9
FOF(Domestic)
Hybrid FoF(Domestic)
- Agaressive Hybrid 1 1 1
] - Conservative Hybrid 1 1 1
- Dynamic Asset Allocation |1 1 1
‘Income plus Abirage |1 1 1
- Multi - Asset 1 1 1
Commodity based
¢ FoF(DometZtic) NA ! NA
Overseas FoF
+ Country specifc Equity FoF |1 scheme per country 1 scheme per country 1 scheme per country
Tk o Sector /themes- 1 scheme per sector!  (Sector / themes- 1 scheme per | Sector / themes- 1 scheme per sector/
5 culyof t’neme sectprf theme theme
Mult-Sector- 1 scheme Muli-Sector- 1 scheme Multi-Sector- 1 scheme
* Region specific Equity FoF |1 scheme per region 1 scheme per region 1 scheme per region
- Country specific Debt FoF |1 scheme per country 1 scheme per country 1 scheme per country
- Region specific Deft FoF |1 scheme per region 1 scheme per region 1 scheme per region
Domestic and overseas FOF
- Diversified Equity FOF |2 2 2
b1, Sectoral Thematic based ~ |Sector / themes/multi-sector- 1 scheme :shc; ?]:e/ pt;em;sc/g rljm-t;zcr;?er/-mljlti- Sector | themes/imuli-sector- 1 scheme
Equity FOF per sector! theme/multi-sector per sector/ theme/multi-sector

sector

- Debt oriented FOF

2

2

2
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Securities and Exchange Board of India

CIRCULAR
HO/(68)2026-IMD-POD-2/1/5780/2026 February 26,2026
All Mutual Funds/

All Asset Management Companies (AMCs)/
All Trustee Companies/ Board of Trustees of Mutual Funds/
Association of Mutual Funds in India (AMFI)/

Sir / Madam,

Subject: Valuation of physical Gold and Silver held by mutual fund schemes

1. As per the extant regulatory framework, physical Gold and Silver held by Gold and
Silver Exchange Traded Funds (ETFs) is valued at AM fixing prices of London
Bullion Market Association (LBMA). The final valuation is arrived at after
adjusting the LBMA prices with necessary metric and currency conversions,
addition of transportation costs, customs duty, applicable taxes and levies and

factoring notional premium or discount to arrive at domestic valuations.

2. Pursuant to the discussions in Mutual Fund Advisory Committee (MFAC), public
consultation and discussion with all stakeholders, it was deliberated that polled
spot prices published by recognized stock exchanges may be used for valuation of
Gold and Silver held by mutual fund schemes. As stock exchanges are subject to
transparency and compliance requirements under the regulatory framework,
using the spot price published by such regulated entities shall lead to valuation
reflective of domestic market conditions and also ensure uniformity in the

valuation practices.

3. SEBI has notified SEBI (Mutual Funds) Regulations, 2026 vide notification no.

LAD-NRO/GN/2026/294 dated January 14, 2026 to come into force from April 01,

2026. Accordingly, it has been decided that with effect from April 01, 2026, in
terms of Regulation 22(9) and Regulation 63(9) and subject to the investment

valuation norms specified in Seventh Schedule of SEBI (Mutual Funds)

Regulations, 2026, the mutual funds shall value physical Gold and Silver by using
the polled spot prices published by the recognized stock exchanges which are
used for settlement of physically delivered Gold and Silver derivatives contracts.
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The spot polling mechanism shall comply with the spot polling guidelines as
specified by SEBI from time to time.

4. AMFTI in consultation with SEBI shall prescribe a uniform policy in this regard.

5. This circular is issued in exercise of powers conferred under Section 11 (1) of the
Securities and Exchange read with the provisions of Regulation 77 of SEBI
(Mutual Funds) Regulations, 1996, to protect the interest of investors in securities
and to promote the development of, and to regulate the securities market.

6. This Circular is available at www.sebi.gov.in under the link “Legal > Circulars”.

Yours sincerely,

Priyanka Mahapatra
General Manager
Investment Management Department

Email: privankam@sebi.gov.in
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CIRCULAR

HO/ (79)2026-MIRSD-PODMMC 26-02-2026

All Stock Brokers (SBs)

All depository Participants (DPs)

All Registrar to an Issue and Share Transfer Agents (RTAS)
All Investment Advisers (1As)

All Research Analysts (RAs)

All Infrastructure Investment Trusts (InviTs)

All Real Estate Investment Trusts (REITS)

All Small and Medium REITs (SMREITSs)

All Alternative Investment Funds (AIFs)

All Portfolio Managers (PMs)

All Collective Investment Scheme (CIS)

All Mutual Funds (MFs)/Asset Management Companies (AMCs)/AMFI
All Portfolio Managers/ APMI

All persons regulated by the Board

Madam/ Sir,

Sub: Ease of Doing Investment (EoDl)- Disclosure of registered name and
registration number by SEBI requlated entities and their agents on Social Media
Platforms (SMPs)

1. All intermediaries registered under Section 12 of the Securities and Exchange Board
of India Act, 1992 are required to abide by the code of conduct provided under
respective regulations.

2. With the rapid increase in the use and acceptance of social media, a need is felt to
distinguish contents related to securities market uploaded/posted by the persons
regulated by the Board (hereafter referred to as ‘regulated entities’) and their agents
on SMPs, from the contents uploaded/posted by other unregistered persons. This
would enable the investor to identify that the content on the SMP(s) is uploaded by a
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SEBI regulated entity or its agent. Thus, ensuring ease of investments for investors in
the securities market.

3. For the purpose of this circular:

a. personsregulated by the Board' shall have the same meaning as defined under

Chapter IllIA- Explanation 1 of Regulation 16A, of SEBI (Intermediaries)
Regulations, 2008.

. content (which relates to the securities market) uploaded on SMPs includes

content/videos published/broadcasted/uploaded/posted on any SMP (whether
in closed groups or publicly available groups) like YouTube, Instagram,
Facebook, WhatsApp, X, Linked In, Threads, Telegram, Reddit etc.

4. In order to strengthen the conduct of regulated entities, increase transparency and
strengthen investor protection in the securities market, it has been decided that the
regulated entities and their agents shall ensure compliance with the following, with
respect to uploading/posting content on SMPs:

4 1 Information/disclosures in the social media content:

Regulated entities and their agents (mutual fund distributors, distributors of
portfolio management services etc.) shall prominently disclose their registered
name and registration number on the home page of their social media handles
as well as at the beginning of each of the videos/content (which relate to the
securities market) uploaded by them.

Regulated entities:

In case of an entity having single registration with SEBI:

a. The SEBI registered name and registration number shall be stated on the
home page near the name of the social media handle on the SMP which is
being used for hosting/broadcasting/ publishing/ uploading/posting
contents (related to the securities market) as well as in the beginning of
each video/shorts/content etc. uploaded by them on their handles.

In case of an entity having multiple registrations with SEBI:

a. On the home page of their handles- A weblink directing to the website of
the registered intermediary listing all the SEBI registered names and
registration numbers shall be provided.

b. In the beginning of each video/ content uploaded by the entity- SEBI
registered name and registration number of the entity in the capacity in
which it is hosting/ broadcasting/ publishing/ uploading/posting the video/
contents, is required to be disclosed.
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Agents of Regulated entities:

In case of an agent of a SEBI regulated entity having single registration as

an agent (related to the securities market):

a. In case of an agent of SEBI regulated entity (ies) (authorized participants,
mutual fund distributors, distributors of portfolio management services
etc.), SEBI registration name and registration number of the principal entity
followed by the agent’s own registered name and registered number shall
be stated on the home page near the name of the social media handle as
well as in the beginning of each video/ content uploaded by it.

In case of an agent of a SEBI regulated entity having multiple registrations

as an agent (related to the securities market):

a. On the home page of their handles- A weblink directing to the website of
the agent listing the SEBI registration names and registration number(s) of
the principal entities followed by it's own registered names, registration
numbers and the capacities in which it is registered shall be provided.

b. In the beginning of each video/ content uploaded by the agent-SEBI
registered name and registration number of the principal entity to whom the
content relates followed by its own registered name and registered number,
shall be disclosed.

For ease of understanding, the following matrix may be referred to:

Applicability Number of registrations/ | Disclosure of registered | Disclosure of registered name and

associations name and registration | registraion number- In the
number- Home Page beginning of the content

Al Regulated entities

Single

v

v

All Regulated entities

Multiple

Only relevant entity*

Agents of Regulated entities

Single

v
v
v

v

Agents of Regulated entities

Multiple

Only relevant entity”

*For instance:

a.

In case ABC Ltd. is registered as a Stock Broker, Investment Advisor, Mutual Fund etc. it would be
considered as a requlated entity with multiple registrations. ABC Ltd. would have to provide a web
link (which directs to its website) listing all the SEBI registered names and registration numbers,
on the home page of its social media handle. Further, in case it uploads content pertaining to its
Investment Advisory business on its social media handle it shall provide its SEBI registered name
and registration number as an Investment Advisor, in the beginning of the content.

In case QRS Ltd. is registered as a mutual fund distributor, an authorized participant, investment
advisor etc, it would be considered as an agent having multiple registrations. QRS Ltd. would have
to provide a web link on the home page of its social media handle, listing the SEBI registered
names and registration numbers of all its principal entities followed by its own registered name(s),
registration numbers and the capacities in which it is registered. In case it uploads content in the
capacity of a mutual fund distributor, it shall provide the SEBI registered name and registration
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number of the principal Mutual Fund (to whom the content relates) followed by its own registered
name and registered number, in the beginning of the content.

4 The provisions of this circular shall come into effect from May 1, 2026 for all contents
uploaded on/after the effective date.

5 This circular is issued in exercise of the powers conferred under Section 11(1) of the
Securities and Exchange Board of India Act, 1992, to protect the interests of investors

in securities and to promote the development of, and to regulate the securities market.

6 This Circular is available at www.sebi.gov.in under the category “Legal >Circulars”

Yours faithfully,

Sanjukta Mahala

Deputy General Manager

Tel. No. 022-26449288
E-mail: sanjuktam@sebi.gov.in
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SEBI - New circular regarding Ease of Doing Investment (EoDI)

Update: New SEBI Guidelines for Social Media Disclosures
SEBI has issued a new circular regarding Ease of Doing Investment
(EoDI), mandating stricter disclosure norms for anyone regulated by
SEBI or acting as their agent when posting on social media.

Who does this apply to?
e Regulated Entities: Stock Brokers, Investment Advisers (IA),
Research Analysts (RA), Portfolio Managers, Mutual
Funds/AMCs, AlFs, and all other SEBI-registered

intermediaries.

e Agents/Distributors: Mutual Fund Distributors (MFD), PMS
Distributors, and any authorized representatives.

What are the New Requirements?

If you post content related to the securities market on platforms like
YouTube, Instagram, X, WhatsApp, or Telegram, you must
prominently display:

e Registered Name (as per SEBI records)

e SEBI Registration Number




FIFA February 2026

Where must these be disclosed?

e On your Profile: Your handle’s "Home Page" or "Bio" must
feature these details.

e In your Content: These details must appear at the beginning of
every video or post.

Handling Multiple Registrations

e On the Home Page: You may provide a single weblink that lists
all your various SEBI registrations.

e In the Content: You only need to disclose the specific
registration relevant to that post (e.g., if you are both an MFD
and an |A, use the |A details for advisory videos).

Important Deadline

These norms go into effect for all content uploaded on or after
May 1, 2026.




i  NEW SEBI RULE
FORSOCIAL MEDIA

(Effective 1 May 2026)

If you are a SEBI-registered entity and post content related to the securities market...
——— You MUST disclose: ——

+/ Your Registered Name

+/ Your SEBI Registration Number

—— WHERE IS IT MANDATORY?

m i u el g A Twatter) @ Instagram n Facebook
WhatsApp (Even Closed Groups) OTelegram @ Reddit

ON YOUR PROFILE HOME PAGE AT THE BEGINNING OF EVERY VIDEO /POST

_______ SEBI Registered Name + Registration . Example:
W ==1 Number OR

Link to All Registrations SEBI Registered Mutual Fund Distributor

ARN-XXXXX

—_— - -t C————— e e e — e e

—— |IF YOU ARE AN AGENT (MFDs, DISTRIBUTORS, ETC.) ———

Disclose: Principal Entity + Your Registration Details

b ——— WHY THIS MATTERS 4

Build Trust. Stay Compliant.

#SEBI #FinancialCompliance #investmentAdvisory #MFD
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WE ARE OPEN TO CONTRIBUTIONS
FROM OUR VALUED MEMBERS!

|

The editor is open for interesting contributions from
our members. It can range from IAP programme
snapshots or pictures/snippets of fun events
conducted for investors, to fun anecdotes as well as
any valuable inputs you would like to share! Please

write to nisreen@moneyworks.co.in to get featured
in our next edition.

Our New Website www.fifaindia.org is Live Now
Kindly click on Members Login and pay your
renewal fees for the FY 2025-26
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CONTACT DETAILS

Contact Person:
Ronald Mendonca
Contact number: 98199 77136

O Address:

Foundation Of Independent Financial
Associates, Rahimtoola House, 3rd Floor, 7,

Homiji Street, Fort, Mumbai 400 001

Website:

www.fifaindia.org

YOU CAN NOW FOLLOW US ON
0 @fifaindia
O ©@fifaindicorg

€) Foundation of Independent Financial
Associates-FIFA

@fifaindia P> Google Play | @ AppStore
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