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FAE AT |4 g TrfErer
EIBE ]
MrefveTe, 27 S\adT, 2026

saeag A<t aar g it (R yeige) (@mes) e, 2026

A THTEH T/ TA/2026/006.—a=TEr A=t &ar s arfareeor, saeag A< a7 =
grferswor srferfRa, 2019 Fr & 12 Y IT-4TeT (1) i< 9T 13 &t IT-eTT (1) F A7 afsd oy 28 Fi
ST-4TT (1) 3T AT g i FfFwT a1 sttaf==m, 1992 it amT 287 31T Waw afhdl &7 TIRT
FA gU, HALTEE A 741 &g rtereor (e wege) A=, 2025 (5 za+ a1e yq@ @fHa #=r
STTUTT) & S F9Te 3 & (o0 uag T et G@fHas a=mar g, sraiq; -

1. (1) == Rt v siaeagia st far F wrideor (Rfer saem) ("enes) Bfaem, 2026
Fgl ST
(2) & fAfR=w SrfaeRTRe TorT=r | T ThTer i qTerg & THTe g
2. qer At & [FEw 7 4, 9-REaw (5) #, @ (@) &1, Fufiag @ @
st foaT S, st -

“GT (F) T MM TS SA5aArell & ATqih, TheT O FeaT § Tiasgia arse AT
ot IoaTe & HEtaa FTAwATIr § 77 F FH 979 (5) TU F AT
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Ford o IT-fAfFaw (2) F st sqmw v Fuadt F oo, e 0w Fuad F am
I AZAT g, TS (@) H FATAT AT AT +q7aqq 3 (1) a9 FT srafey = forw
ATTYTF T

Ford 78 off FoF srsuwuaeht, area At Bl off et srfderm & & srdar & are el
T HEATT | 7 § FH 2 (I0) T & TAT ATAT 1<k A OrEeh I8 TTTeHTor T
fAfde g ywmoe (smmoreE) €, 39 su-fAfaa (2) F stefie aame o wuady F oo
T HTAT SITUAT:

Ford 7g oft T srSuwuEET, wrea a1 TRt fF st stfersmme & § Rt 9 "o
H oedr & aE ®H H FH 3 (AH) a9 F A9 W@ aT Ah A s 919
grfarReer gT Ay S smmoe (w2, 39 -t (1), (3) i 4) F
el gort sro FuAdY % forw qrer wET S

TISTHRLIT| — TH G & IS 6 o, “qr geare” | Fwferfed emfaer givr -

i) AT SEEHAAT HEA, Goit Ao qege, o=t & Famws, teuas o, &
Fataar, T FafaaT, A arEuwuadt § Hur meaw, T 9 ar By oft
fraeft srferrTe & & Jeher |,

i) srsuwTEHT, 9 v G oft et srfeere g § guw (i) o steafea geamt
T T ITITE & Hael § qaT0 Y&\ Hidd aretl IXHel w47 / TATgHRIT Hael

| FATEE AFTIEE [ FOAT A= / AT AQTHTT FHIAT; 3T

iii) s =T et e Faer, afe & U Fuet F Emy/emratd/aEte fann
q ST SAHT 9T &

e At & fafaaw 19 7, su-fffaw (3) 7, was & Mefeiug s & afaera
[ERIEILINERIEHE

“gorat B @2 w1 wwuws, AffEw 23 F su-Rftew (1) F ad= R =7 f o w7
e, e aw srafdr & e wTe #3 ® foeer Tt 8, a7 396 9T A srae i
FedT FET FT fowed grm, SaH, M Jme # B Joar & G607 g1 F SR
& & e v faea = (6) /g v Aty & forw g, sfiY ek forw RSt srae i
FLAT HHTH g | TA AT IS HIAT T AT T8 A1 7 o IET Lo a7 g -

) uge A & forw, 9 TET wed F3A & og UF @A & 99T J91-=aed an]
7 T T ITa9d (25%) ; &Y

i) BT el A & o, 92 AT wed w1 & o vy e F a6 aer-Eted
AT [ T T=1E Fierd (50%)1”

@ At % fafaae 35 ),
i.  Su-fAafFEEw (1) ®§, W F e, Fefertag s arata BT S, st -

“Ferd o TF AIH-UST ToT T IR-gHtag Tiaygfadt § FHaer Faq 3 e
FHTHT SAT FT ATH FHIGE TTH FIA & 91 gl (AT SATUIT|”

i. So-REEEw (2) 7, WaF F e, FEtted wgE aArae BT ST, 9 -
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“FeTq Toh ATX FI THUAS TT G99 HT & Hiaw 3 Mo s Stax &1 =Faq
FIT ATHR I T § fEwa Tgar g, ar 96 I HIe 79+ it Jedar g #:7
e grm, fomd vEr g fawar @ (6) Arg #i sty F forw grm, | A
AT T == T9aT FHTT Z % SR o F ¢F g, i zEe o M
FATA =T FLdT THTH g & TF ATAad Fed HAT T, 979 § [F6 & awaw o
AT T -

) Ugd e F oI, 9% TS Wed wd & o0 UE e & 989 TA7-y=ted @]
[ T T TIA9T (25%);

i) TS ARTHT A & forw, 9% AT wiee e & foru ve e & que 790-
THTerd AR STeeh T T=TE Tiaerd (50%);

5. e At & @fFa 131 %, su-RAfFew (1) ¥, @< (@) # a5, Rutiea @ qartae &
STTUST, ST -
“() =T THTHE F AT & e Faerst 7 [ Jers g, At IS S A qerwer aEqras

T Jerar AT FAEA qEar, ST A’ AN T, F I ag FAqH wIT I FA § GRS 2aT g, A7
TRUHE F ATFLTF ATAIA TN AT ATTAFTT T 9[oeh T RTAT Fh THHT ST T2t q2T% 2|

(%) St Ao | Rt e v anfaer 981 e T 2 e A [t Sudia a8 f T g e
THUHS Tl | TH 9% HAT F18aT gl”

6. e fafa=at & A 132 4, wodimn || &1 Fafetaa srdtewr § giaerta B s,
AT -

“ETHFTIT [ — THT ATSATAT F AT § S7g, ITIh ITET F ATH ASTRUAHT § GeqF F<h
FIAT AFTF g, VT [Fih siaeargra foh Jar &g arfgewer (Afer yaee) (Ferem) &,
2026 F AT I AT ATEE T AT (24) 918 F fraw T A7 T 8, T Aater F 09 THUHS
a1 #, = Gt oft el srfeere & ®, St 3w atferee o # fastr o s g ARt
g, T HYeAT Hgh T GhdT g ST 9 AT VAT Fd 7 Haer A7 1w, a8 Jrieewor o Ut
ST T&TH A o [oIT a9 sqaeT ¥ Tl gl”

EEIEBECEIMEAREARREEED
[FR=Ta=-111/4/379T./640/2025-26]

1. staergr =i &ar Fg yrteraeer (e yarem) (Ferre) ==, 2025, St g @ €,
FT 13 T, 2025 T B HEAT A UHUAHT/SHUA/2025/002 F T 91d & T |
TS 3T T om

2. Fawrg A< "4 g wridwr (Rfer yaee) (Ferrem) &faae, 2025 #1 30 J«TE, 2025
T HET HEAT AETHTGHIU/T/2025/007 F AT AT F TS0a=r § FHTiora Bam w=4w
ol
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INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY
NOTIFICATION

Gandhinagar, the 27th January, 2026

International Financial Services Centres Authority (Fund Management) (Amendment) Regulations, 2026

IFSCA/GN/2026/006.—In exercise of the powers conferred by sub-section (1) of Section 28 read with sub-

section (1) of Section 12 and sub-section (1) of Section 13 of the International Financial Services Centres Authority
Act, 2019, and Section 28C of the Securities and Exchange Board of India Act, 1992, the International Financial
Services Centres Authority hereby makes the following regulations, further to amend the International Financial
Services Centres Authority (Fund Management) Regulations, 2025, (hereinafter referred to as the principal
regulations), namely: -

1.

(1) These regulations may be called the International Financial Services Centres Authority (Fund
Management) (Amendment) Regulations, 2026.

(2) These regulations shall come into force on the date of their publication in the Official Gazette.

In regulation 7 of the principal regulations, in sub-regulation (5), for clause (b), the following clause shall be
substituted, namely: -

“In addition to the qualifications mentioned under clause (a), an experience of at least five (5) years in related
activities in the securities market or financial products in an eligible institution:

Provided that for the KMP referred under sub-regulation (2), the experience mentioned in clause (b) shall be
required for a minimum period of 3 (three) years, if such KMP possesses a professional qualification:

Provided further that an individual with post-qualification experience of at least 2 (two) years in an eligible
institution in IFSC, India or any foreign jurisdiction and who holds valid certification(s), as specified by the
Authority, shall be considered eligible for the KMP referred under sub-regulation (2):

Provided also that individuals with a post-qualification experience of at least 3 (three) years in an eligible
institution in IFSC, India or any foreign jurisdiction and who holds valid certification(s), as specified by the
Authority, shall be considered eligible for the KMP referred under sub-regulations (1), (3) and (4).

Explanation. — For the purpose of this clause, “eligible institution” shall include the following -

i) Market Infrastructure Institutions, Capital Market Intermediaries, financial sector regulators, FMEs, Banks,
Finance Companies, Insurance Companies, and Insurance Intermediaries in IFSC, and equivalent institutions
in India or any foreign jurisdiction;

il) consulting firms / advisory firms / firms of Chartered Accountants / Company Secretaries / Cost
Accountants in IFSC, India or any foreign jurisdiction, providing services to the institutions mentioned above
in (i), in relation to a financial product; and

iii) a company, whether private or public, if the experience is in relation to finance/ accounts/ secretarial/ law
departments of such company.

In regulation 19 of the principal regulations, in sub-regulation (3), for the proviso, the following proviso shall
be substituted, namely: -

“Provided that if a FME fails to achieve the minimum size of corpus, as specified under sub-regulation (1) of
regulation 23, within the specified time period, it shall have the option to extend the validity of the placement
memorandum, wherein each such extension shall be for a period of six (6) months starting from the day after
the expiry of the existing validity of the placement memorandum, by filing an application at such time when
the placement memorandum is still valid, accompanied by a fee equal to -

i) for the first extension, twenty-five per cent. (25%) of the applicable fee for filing of a fresh scheme, as may
be prevalent at the time of such extension; and

ii) for each subsequent extension, fifty per cent. (50%) of the applicable fee for filing of a fresh scheme, as
may be prevalent at the time of such extension.”

In regulation 35 of the principal regulations,

1. in sub-regulation (1), after the proviso, the following proviso shall be inserted, namely: -
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Note:

“Provided further that the investments by an open-ended scheme in unlisted securities shall be
undertaken only upon achieving the minimum corpus of USD 3 Million.”

ii.  nsub-regulation (2), after the proviso, the following proviso shall be inserted, namely: -

“Provided further that if a FME fails to achieve the minimum size of corpus of USD 3 Million
within the specified time period, it shall have the option to extend the validity of the placement
memorandum, wherein each such extension shall be for a period of six (6) months starting from the
day after the expiry of the existing validity of the placement memorandum, by filing an application
at such time when the placement memorandum is still valid, accompanied by a fee equal to -

i) for the first extension, twenty-five per cent. (25%) of the applicable fee for filing of a fresh
scheme, as may be prevalent at the time of such extension; and

ii) for each subsequent extension, fifty per cent. (50%) of the applicable fee for filing of a fresh
scheme, as may be prevalent at the time of such extension”

In regulation 131 of the principal regulations, in sub-regulation (1), after clause (b), the following clauses
shall be inserted, namely: -

“(c) If the FME has raised funds from the investors under the scheme but fails to achieve the minimum
corpus during the validity or extended validity of the placement memorandum or offer document, as
applicable, and the FME has not extended the validity thereof by making the requisite filing and payment of
fee to the Authority.

(d) When no investors have been onboarded into the scheme and no funds have been collected and the FME
voluntarily desires to wind up the same.”

In regulation 132 of the principal regulations, for the Explanation II, the following Explanation shall be
substituted, namely: -

“Explanation II. — In case of schemes which are required to appoint custodian in IFSC in terms of the
abovementioned provision, such appointment may be made within twenty four (24) months from the date of
commencement of the International Financial Services Centres Authority (Fund Management) (Amendment)
Regulation, 2026, during which period the FME may appoint an independent custodian in India, or any
foreign jurisdiction, which is regulated by the financial sector regulator in that jurisdiction and make
necessary arrangement to provide such information to Authority whenever directed to do so.”

PRAVEEN TRIVEDI, Executive Director
[ADVT.-11I/4/Exty./640/2025-26]

The International Financial Services Centres Authority (Fund Management) Regulations, 2025, the principal
regulations, were published in the Gazette of India on February 13, 2025, vide F. No. IFSCA/GN/2025/002.

International Financial Services Centres Authority (Fund Management) (Amendment) Regulations, 2025,
were published in the Gazette of India on July 30, 2025, vide F. No. IFSCA/GN/2025/007.
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