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HIGHLIGHTS
Mr. Sumit Agrawal, Founder & Managing Partner at Regstreet Law
Advisors and former SEBI Officer, was featured in Mint alongside Mr.
M Damodaran, former Chairman of SEBI, UTI, and IDBI.

Commenting on the
continuing ambiguity
surrounding minimum
penalties and
adjudicatory discretion
under the SEBI Act, 1992,
the authors highlighted
that conflicting
approaches across SEBI,
SAT, and the Supreme
Court have kept the legal
position unsettled. 

They argued that the
proposed Securities
Market Code offers a
timely opportunity to
introduce greater clarity,
consistency, and
proportionality in the
enforcement framework.

Read More

https://www.linkedin.com/posts/regstreetlaw-regulatory-law-firm-of-india_%F0%9D%90%92%F0%9D%90%9E%F0%9D%90%9C%F0%9D%90%AE%F0%9D%90%AB%F0%9D%90%A2%F0%9D%90%AD%F0%9D%90%A2%F0%9D%90%9E%F0%9D%90%AC-%F0%9D%90%8C%F0%9D%90%9A%F0%9D%90%AB%F0%9D%90%A4%F0%9D%90%9E%F0%9D%90%AD-%F0%9D%90%82%F0%9D%90%A8%F0%9D%90%9D%F0%9D%90%9E-activity-7458028174044733440-kI_C?utm_source=share&utm_medium=member_desktop&rcm=ACoAADhGbbEB8UXkrWRO0ftCw5rz1EhYOwCr8DI
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HIGHLIGHTS
Mr. Sumit Agrawal, Founder & Managing Partner at Regstreet Law
Advisors and former SEBI Officer, was featured in Mint alongside Mr.
M Damodaran, former Chairman of SEBI, UTI, and IDBI, analyzing a
significant shift in India’s securities enforcement. 

Commenting on the
proposed Securities
Markets Code, 2025, the
authors highlighted that
while the Code represents
an important step toward
regulatory consolidation, it
fails to explicitly
incorporate a structured
Regulatory Impact
Assessment (RIA)
framework. 

They argued that Clause 11
merely provides for an ex-
post internal review of
proportionality and
effectiveness, and cannot
be equated with a genuine
RIA process involving
evidence-based analysis,
stakeholder consultation,
and evaluation of
regulatory alternatives,
costs, and systemic
impact.

Read More

https://www.linkedin.com/posts/regstreetlaw-regulatory-law-firm-of-india_%F0%9D%90%92%F0%9D%90%9E%F0%9D%90%9C%F0%9D%90%AE%F0%9D%90%AB%F0%9D%90%A2%F0%9D%90%AD%F0%9D%90%A2%F0%9D%90%9E%F0%9D%90%AC-%F0%9D%90%8C%F0%9D%90%9A%F0%9D%90%AB%F0%9D%90%A4%F0%9D%90%9E%F0%9D%90%AD-%F0%9D%90%82%F0%9D%90%A8%F0%9D%90%9D%F0%9D%90%9E-activity-7458028174044733440-kI_C?utm_source=share&utm_medium=member_desktop&rcm=https://www.linkedin.com/posts/sumitatsebi_securitiesmarketscode-sebi-regulation-activity-7445335599340761089-EdY7?utm_source=share&utm_medium=member_desktop&rcm=ACoAADhGbbEB8UXkrWRO0ftCw5rz1EhYOwCr8DI
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HIGHLIGHTS
Mr. Sumit Agrawal, Founder & Managing Partner at Regstreet Law
Advisors and former SEBI Officer, was featured in Business Line
alongside Mr. MS Sahoo, former IBBI Chairman and SEBI WTM. 

Commenting on the
evolving depository
framework under the
proposed Securities
Market Code, the authors
highlighted that the shift
towards treating
depositories as Market
Infrastructure Institutions
aligns them more closely
with stock exchanges and
transforms depository
participants from agents
into institutional members.
They argued that while
this model promotes
efficiency and   
standardisation, it also
raises important concerns
around accountability,
liability, and investor
protection.

Read More

https://www.linkedin.com/posts/regstreetlaw-regulatory-law-firm-of-india_sebi-depositories-capitalmarkets-activity-7454839375693205505-9ia7?utm_source=share&utm_medium=member_desktop&rcm=ACoAADhGbbEB8UXkrWRO0ftCw5rz1EhYOwCr8DI
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HIGHLIGHTS
Mr. Sumit Agrawal, Founder & Managing Partner at Regstreet Law
Advisors and former SEBI Officer, was featured in Business Line
alongside Mr. MS Sahoo, former IBBI Chairman and SEBI WTM. 

Commenting on the
proposed Securities Markets
Code, 2025 through a
constitutional lens, the
authors highlighted that the
expanding scope of
delegated legislation under
the Code risks shifting
essential legislative
functions. 

They argued that the
consolidation of norm-
making, enforcement, and
adjudication powers within
SEBI raises important
concerns around separation
of powers, legislative
accountability, and
procedural fairness.

Read More

https://www.linkedin.com/posts/regstreetlaw-regulatory-law-firm-of-india_sebi-securitieslaw-smc2025-activity-7449328102637424640-Z0EU?utm_source=share&utm_medium=member_desktop&rcm=ACoAADhGbbEB8UXkrWRO0ftCw5rz1EhYOwCr8DI
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Mr. Sumit Agrawal, Founder & Managing Partner at Regstreet Law
Advisors and former SEBI Officer, was quoted in The Mint in relation
to recent discussions surrounding statements made by US President
Donald Trump on a potential investment linked to Reliance Industries
Limited.  Commenting on the evolving disclosure framework under
SEBI regulations, he highlighted that cross-border developments and
multi-source market discourse can create interpretational questions
around issuer disclosure obligations and exchange intervention
thresholds. He further noted that there may be merit in refining
regulatory guidance to provide greater clarity on when exchange-led
clarifications should supplement issuer-driven disclosures in order to
enhance market transparency and investor confidence.

Read More

https://www.linkedin.com/posts/regstreetlaw-regulatory-law-firm-of-india_sebi-disclosure-reliance-activity-7446808310772830208-3q0Y?utm_source=share&utm_medium=member_desktop&rcm=ACoAADhGbbEB8UXkrWRO0ftCw5rz1EhYOwCr8DI
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Sr. No. Particulars

Supreme Court

1.  State Bank of India and Ors. v. Doha Bank Q.P.S.C. and Anr. - 2026 INSC 423- 28.04.2026

High Courts

2. Punjab & Haryana High Court Stays SEBI’s Insider Trading Proceedings in IEX Matter - CWP-10910-
2026 - 10.04.2026

Securities Appellate Tribunal (SAT)

3. Mahendra Nihalchand Surana & Ors. v. SEBI – Appeal Nos. 662, 701 & 883 of 2023 - 02.04.2026

4. NAM Securities Limited v. BSE Limited - Appeal No. 398 of 2025 - 16.04.2026

Securities & Exchange Board of India (SEBI)

6. Adjudication Order in the matter of Trdez Investment Private Limited – SEBI AO – 09.04.2026

7. In the matter of trading activities in the scrip of Veer Global Infraconstruction Limited - AO-
22.04.2026

8. Settlement Order in the matter of ICICI Prudential Venture Capital Fund & Ors - 16.04.2026

9. Settlement Order in the matter of Motilal Oswal Alternative Investment Trust - 20.04.2026

10. Final Order in Front-Running Matter Involving Portfolio Management Trades In the matter of Front
Running by Ashok Maheshwari & Others- 27.04.2026



Sr. No. Particulars

International Financial Services Centres Authority (IFSCA)

1. Investment Fund Registration (IFSCA Family Investment Fund)

2. Cyber Security and Cyber Resilience Guidelines for Market Infrastructure Institutions (MIIs)
operating in IFSC

3. IFSCA Introduces Comprehensive Framework for Pension Funds in IFSC

Insolvency and Bankruptcy Board of India (IBBI) 

4. The Insolvency and Bankruptcy Code (Amendment) Act, 2026

Insurance Regulatory and Development Authority of India (IRDAI)

5. IRDAI Introduces Comprehensive Anti-Fraud Framework for Insurance Sector

Pension Fund Regulatory and Development Authority of India (PFRDA)

6. PFRDA implemented a Multiple NAV framework effective 1 April 2026, following revised
Investment Management Fee (IMF) structures and updated Point of Presence (PoP)

INDEX
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Sr. No. Particulars

7. Atal Pension Yojana Crosses 9 Crore Mark, Sees Record Growth

8. Financial Intelligence Unit-India and Pension Fund Regulatory and Development Authority Sign
MoU to Combat Money Laundering and Financial Crimes

Securities and Exchange Board of India (SEBI)

9. SEBI Operationalises “Non-Transferable” Tag Mechanism for Lock-in of Pledged Shares

10. SEBI (Intermediaries) (Amendment) Regulations, 2026

11. SEBI (Infrastructure Investment Trust) (Amendment) Regulation 2026

12. SEBI (Alternative Investment Funds) (Amendment) Regulations, 2026

13. SEBI (Real Estate Investment Trust) (Amendment) Regulation 2026

14. Fast-Track Mechanism for Processing of Placement Memorandum of AIFs filed with SEBI

15. SEBI Algo Trading rules effective from 1st of April 2026

Reserve Bank of India (RBI) 

16. RBI Clarifies Liquidity Coverage Ratio (LCR) Framework for Banks

17. RBI Proposes New Rules for Digital Wallets and Prepaid Payments
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ORDERS / JUDGEMENTS

Supreme Court of India

1.  State Bank of India and Ors. v. Doha Bank Q.P.S.C. and Anr. - 2026 INSC 423- 28.04.2026 

The Hon’ble Supreme Court has held that corporate guarantee liability qualifies as a financial
debt under IBC and that non-disclosure or insufficient stamping does not bar creditor claims.  
The Court observed that once a corporate entity guarantees repayment obligations, the creditor
acquires the status of a financial creditor and can initiate insolvency proceedings upon default.
The Court further clarified that non-disclosure of the guarantee in financial statements or
insufficient stamping of the guarantee document does not automatically invalidate the
creditor’s claim under the IBC. 
It emphasized that procedural or technical defects cannot defeat substantive rights where the
existence of debt and default is otherwise established. 

Read more

Delhi High Court of India

1.   Principal. Commissioner of Income Tax v. Globe Capital Market Ltd. - ITA 364/2024 -
07.04.2026

The Hon’ble Delhi High Court dismissed the appeal filed by the Revenue and upheld the orders
of the CIT(A) and the Income Tax Appellate Tribunal, holding that buyback of shares by a
company does not attract Section 56(2)(x) of the Income-tax Act, 1961.

The dispute arose from a buyback of shares undertaken by the assessee company during AY
2018-19. The Assessing Officer sought to treat the transaction as an acquisition of “property”
under Section 56(2)(x), on the basis that the shares were bought back at a price lower than their
fair market value, and accordingly added the differential amount to the income of the assessee. 

The CIT(A), and subsequently the Tribunal, rejected this approach, holding that the transaction
was not a purchase of shares simpliciter but a buyback of its own shares, amounting to a
reduction of share capital. Against this, the Department filed an Appeal before the High Court.

The High Court affirmed this view and held that buyback of shares is fundamentally distinct
from acquisition of property. It observed that the power of buyback flows from Section 68 of the
Companies Act, 2013, and such a transaction necessarily results in extinguishment of the shares,
rather than acquisition of any enduring asset.

https://api.sci.gov.in/supremecourt/2022/36440/36440_2022_6_1502_70588_Judgement_28-Apr-2026.pdf
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ORDERS / JUDGEMENTS
The Court emphasized that once shares are bought back, they are extinguished and cease to
exist, and therefore cannot be regarded as “property” capable of yielding any benefit or
income. 

The Court also held that a company cannot be taxed on a deemed profit arising from property
which stands extinguished upon buyback, noting that “buy-back of its own shares is
antithesis to buying an asset. 

Read More 

Punjab & Haryana High Court of India

1. Punjab & Haryana High Court Stays SEBI’s Insider Trading Proceedings in IEX Matter -
CWP-10910-2026 - 10.04.2026

The Punjab & Haryana High Court has granted interim relief on April 10, 2026 by staying
SEBI’s insider trading proceedings against eight individuals in connection with alleged
trading in the securities of Indian Energy Exchange Limited (IEX).

The matter arises from SEBI’s suo-motu investigation into alleged insider trading based on
unpublished price sensitive information (UPSI), being the announcement related to market
coupling which had a material impact on IEX’s stock price, following which SEBI initiated
proceedings under Section 11C of the SEBI Act, 1992 and subsequently, issued an ex-parte
interim order. 

Pursuant to its interim order, SEBI had: 

Restrained eight individuals (Bhoovan Singh, Amar Jit Singh Soran, Amita Soran, Anita,
Narender Kumar, Virender Singh, Bindu Sharma, Sanjeev Kumar) from accessing the
securities market; and directed disgorgement of approximately ₹173.14 crore alleged to be
unlawful gains arising from insider trading. 

The petitioners challenged SEBI’s action before the Punjab and Haryana High Court. A
Division Bench of the Court issued notice in the matter and directed that all proceedings
pursuant to the impugned SEBI order shall remain stayed until the next date of hearing. The
matter has been listed for further consideration on July 30, 2026. The stay order provides
immediate relief to the noticees, including key individuals alleged to have been involved in
the trades.

Read more

https://delhihighcourt.nic.in/app/showFileJudgment/75307042026ITA3642024_100216.pdf
https://new.phhc.gov.in/pdf/view/4e5a7952-71f4-490e-b469-7c57d1d2f970
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ORDERS / JUDGEMENTS

Securities Appellate Tribunal

1. Mahendra Nihalchand Surana & Ors. v. SEBI – Appeal Nos. 662, 701 & 883 of 2023 -
02.04.2026

The Securities Appellate Tribunal (“SAT”) set aside the order of the Adjudicating Officer
imposing penalties of ₹5 lakh each on the appellants for alleged manipulative and synchronised
trading in the scrip of Gayatri Sugars Limited. The proceedings arose from SEBI’s investigation
into trading activity during April 10- 23, 2018, premised on allegations of synchronised trades
and dissemination of SMS tips allegedly inducing investors, along with a spike in trading
volumes.

On behalf of the appellants, it was contended that there was no material establishing any
connection with the alleged counterparties, no evidence of receipt of SMSs, and no finding of
self-trades, circular trades, or creation of artificial volume. It was further submitted that the
trades were undertaken in the ordinary course of business, including instances where losses
were incurred, and that the appellants’ trading volume was insignificant when compared to the
overall market activity. The appellants also relied on contemporaneous news reports indicating
a downturn in the sugar industry to justify their decision to sell shares. 

SAT noted that the entire case rested solely on alleged synchronised trades, without any
supporting evidence of linkage between buyers and sellers such as communication records,
relationships, or prior arrangement. It emphasised that in an anonymous, exchange based
trading system, mere coincidence of price and timing cannot, by itself, establish manipulation in
the absence of demonstrable connection.

The Tribunal further observed that the appellants’ trades were minuscule in comparison to the
overall market volume (approx 4.22 lakh shares as against 1.83 crore shares), and therefore
incapable of influencing price or creating a misleading market. It also took note of the pre-
existing market information relied upon by the appellants, observing that a prudent investor
may legitimately act on such external factors.Importantly, SAT underscored that regulatory
findings must rest on cogent and logical material, and that mere inference or ipse dixit, without
foundational evidence, is insufficient even on the standard of preponderance of probabilities.

Accordingly, the Tribunal allowed the appeals and set aside the SEBI order, holding that no
violation of the SEBI (PFUTP) Regulations, 2003 was established.

Regstreet Law Advisors represented the Appellants in Appeal no. 662 of 2023. 

Read More 

https://drive.google.com/file/d/1gz2uLqA0xTlediOgP6iuu7rvtmhkbbY3/view?usp=drive_link
https://satweb.sat.gov.in/view-order/4519de4327b73175ba1de88c40ef8e21e8cc7ed0db46864ec5a8f73cbee2a617/41441
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ORDERS / JUDGEMENTS

2.  NAM Securities Limited v. BSE Limited - Appeal No. 398 of 2025 - 16.04.2026

SAT partly allowed the appeal filed by Nam Securities Limited against the imposition of a
monetary penalty by BSE for alleged non-compliance with Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

The dispute arose from the submission of audited financial results for the quarter and year
ended March 2025. The appellant had uploaded the financial results on the BSE portal on May
30, 2025 within the prescribed timeline in both PDF format (within 30 minutes of the Board
meeting) and XBRL format (within 24 hours). The results were also published in newspapers on
June 1, 2025. However, BSE alleged non-compliance on the ground that standalone quarterly
financial results were not submitted in PDF format and proceeded to levy a fine of ₹1,77,000.

The appellant contended that the financial results were duly submitted within time and that the
alleged deficiency arose due to a technical issue, as two pages of the PDF file were omitted.
Upon being informed on July 1, 2025, the appellant promptly re-uploaded the complete
document. It was further submitted that there was no mala fide intent, particularly since
complete disclosures were available in XBRL format and had been duly published. On the other
hand, BSE maintained that the appellant had failed to submit complete financial results within
the stipulated timeframe and had not provided sufficient justification to warrant waiver of the
penalty.

SAT observed that the record clearly indicated that the financial results in PDF format had been
uploaded within the prescribed time. It further noted that BSE’s communications initially
alleged non-submission rather than incomplete submission, and that the appellant had already
complied with disclosure requirements through XBRL filings and newspaper publication. In
these circumstances, the Tribunal held that the lapse, if any, was inadvertent and not indicative
of any deliberate non-compliance.

Considering the absence of mala fide intent and the overall compliance demonstrated by the
appellant, SAT held that the penalty imposed was excessive. Accordingly, the Tribunal reduced
the penalty from ₹1,77,000 to ₹5,000, and directed BSE to refund the balance amount of
₹1,72,000 to the appellant.

Read More 

https://drive.google.com/file/d/1J0Z94twXbeZ_PYhhW7g0PcguyLdl4RS5/view?usp=drive_link
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ORDERS / JUDGEMENTS

1. Adjudication Order in the matter of Trdez Investment Private Limited – SEBI AO –
09.04.2026

Securities and Exchange Board of India has passed an adjudication order against Trdez
Investment Private Limited after finding that the broker allegedly allowed its SEBI registration
to be misused by connected entities involved in a large-scale money mobilization and Ponzi-like
investment scheme.

SEBI’s investigation found that several partnership firms and entities linked to the company’s
directors including Infinite Beacon, Sispay TFS, IB Prop Desk entities, and Trdez Financial
Services allegedly collected money from the public by falsely portraying themselves as
associated with the SEBI-registered stock broker. Investors were allegedly promised assured
monthly returns of 8–12% through trading, PMS, and cryptocurrency investments. The order
notes that despite multiple investor complaints alleging impersonation and fraud, Trdez
Investment allegedly failed to take meaningful corrective action. SEBI observed extensive
overlaps between the broker and the alleged money-mobilizing entities through common
directors, shared addresses, common contact details, bank transactions, and linked
websites/domains. 

According to the findings, one director’s personal bank account recorded credits of over ₹247
crore, including approximately ₹215 crore from entities allegedly involved in unregistered PMS
and Ponzi-like operations. The examination also revealed interlinked transactions among
directors and associated firms amounting to thousands of crores. SEBI further noted that
although Trdez Investment held a stock broker licence since April 2023, it had virtually no
genuine broking business, with no client trades since inception and only negligible proprietary
trading activity. The regulator observed that the SEBI registration appeared to have been used
mainly to lend credibility to the alleged investment scheme. 

The adjudicating officer concluded that the company violated the code of conduct and “fit and
proper person” requirements applicable to stock brokers under SEBI regulations by failing to
maintain integrity, due diligence, and ethical standards. The proceedings were conducted ex
parte after the noticee failed to respond to the show cause notice or appear for hearings. The
AO levied a penalty of ₹1,00,00,000. 

Read More

Securities & Exchange Board of India

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/apr-2026/1775737724166.pdf
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ORDERS / JUDGEMENTS

2. In the matter of trading activities in the scrip of Veer Global Infraconstruction Limited -
Adjudication Order - 22.04.2026

SEBI initiated adjudication proceedings against a group of connected entities for alleged
violations of the SEBI (Prohibition of Fraudulent and Unfair Trade Practices) Regulations, 2003
in the scrip of Veer Global Infra-Construction Limited during the period March 2021 to
September 2022. The investigation was triggered by a significant rise in price (₹33 to ₹241) and
trading patterns observed in the scrip during the relevant period.

SEBI’s case was premised on the allegation that the noticees constituted a connected group,
established through common addresses, financial transactions, call data records, and off-
market transfers. It was alleged that the group entities had engaged in synchronised trades,
contributed disproportionately to Last Traded Price (LTP), and influenced price discovery,
thereby creating a misleading appearance of trading.

The order records a detailed price-volume and trade-log analysis, dividing the investigation
period into multiple patches reflecting phases of price rise and fall. In particular, during the
initial ‘price rise’ phase, the noticees were found to have:

Contributed over 21% of market buy volume and ~18% of sell volume; 
Executed synchronised trades (albeit small in number) among themselves; 
Accounted for a disproportionate share of positive LTP contribution, including instances of
trading inter se within the group; and 
Played a role in new high price (NHP) formation and first trades contributing to price
movement. 

SEBI observed that the group entities’ trades resulted in artificial price support and incremental
price movement, particularly through coordinated buying and intra-group transactions. The
analysis also highlighted that a portion of the positive LTP contribution arose specifically from
trades executed among connected entities, suggesting a designed pattern rather than
independent market behaviour.

Accordingly, SEBI concluded that the noticees had engaged in manipulative and deceptive
trading practices, in violation of the PFUTP Regulations, and proceeded to impose a monetary
penalty of total ₹30,00,000 under Section 15HA of the SEBI Act, 1992.

Read More

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/apr-2026/ORDER_1776851117.pdf#page=1&zoom=page-width,-15,842
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ORDERS / JUDGEMENTS
3. Settlement Order in the matter of ICICI Prudential Venture Capital Fund & Ors - 16.04.2026

SEBI passed a settlement order in respect of ICICI Prudential Venture Capital Fund, ICICI
Prudential Asset Management Company Limited (Investment Manager), and ICICI Prudential
Trust Limited (Trustee), in connection with alleged violations of the SEBI (Venture Capital
Funds) Regulations, 1996.

The proceedings arose from delays in winding up a real estate scheme launched by the fund.
The scheme, constituted in September 2013 with an initial tenure of four years (extendable), was
extended multiple times until September 25, 2023. However, liquidation and exit of all
investments were completed only on December 25, 2023, resulting in an approximate four-year
delay in completing the winding-up process and distribution of proceeds to investors. 

In light of the above, SEBI initiated a potential enforcement action for violations of Regulation
23(1)(a) read with Regulations 23(3) and 24(2) of the Venture Capital Funds Regulations. The
applicants filed suo motu settlement applications under the SEBI (Settlement Proceedings)
Regulations, 2018, proposing to resolve the matter without admission or denial of findings.

Pursuant to deliberations before SEBI’s Internal Committee and High-Powered Advisory
Committee, an indicative settlement amount of ₹14,35,500 was determined and subsequently
accepted by the applicants on a joint and several bases. The recommendations were approved
by the Panel of Whole Time Members, and the matter was settled. 

Read More

4. Settlement Order in the matter of Motilal Oswal Alternative Investment Trust - 20.04.2026

SEBI passed a settlement order in respect of Motilal Oswal Alternative Investment Trust
(Category III AIF) and Motilal Oswal Asset Management Company Limited (Investment Manager)
in connection with alleged violations of the SEBI (Alternative Investment Funds) Regulations,
2012 and the Code of Conduct prescribed thereunder.

The proceedings arose from observations relating to the treatment of defaulting investors and
operational lapses in investor servicing. It was noted that the AIF had retained ₹8.69 crore from
defaulting investors, which constituted a significant portion of the amounts paid by such
investors. Further, it was alleged that the Investment Manager appropriated penal exit load
amounts instead of crediting them to the scheme for the benefit of other investors. 

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/apr-2026/1776681258491.pdf#page=1&zoom=page-width,-15,715
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ORDERS / JUDGEMENTS
SEBI also recorded deficiencies in investor handling, including an instance where an investor
was incorrectly classified as a defaulter and her portfolio was liquidated, which was
subsequently reversed. Additionally, the AIF was found to have no documented framework
governing distributors, including absence of a code of conduct or mechanisms to address
distributor-related defaults or alleged mis-selling complaints.

In view of the above, SEBI considered potential violations of Regulations 20(1), 20(2), 20(3) and
24(a) of the AIF Regulations, read with the Code of Conduct provisions. The applicants filed suo
motu settlement applications under the SEBI (Settlement Proceedings) Regulations, 2018,
proposing to resolve the matter without admission or denial of findings.

Pursuant to discussions with SEBI’s Internal Committee and subsequent consideration by the
High-Powered Advisory Committee, the applicants proposed a settlement amount of 
₹38,76,000, which was accepted. The Panel of Whole Time Members approved the settlement,
and the amount was duly remitted.

Read More 

5.  Final Order in Front-Running Matter Involving Portfolio Management Trades In the
matter of Front Running by Ashok Maheshwari & Others- 27.04.2026

SEBI passed a final order against Ashok Maheshwari and other noticees in a front-running
matter involving trades executed ahead of orders placed by Unifi Capital Pvt. Ltd., a Portfolio
Management Service (“PMS”) provider. The investigation covered the period from April 2021 to
May 2022 and alleged that Ashok Maheshwari, a dealer employed with Kotak Securities Limited,
misused confidential information relating to impending trades of the PMS client and shared
such information with connected entities for unlawful gains. 

SEBI observed that Darshan Bakul Shah and connected entities placed trades in common scrips
shortly before execution of large orders of the PMS client and squared off positions immediately
thereafter to benefit from price movement caused by the client’s trades. The regulator relied
upon trading patterns, call detail records, Telegram communications, login locations of trading
terminals, and statements recorded during investigation. Notably, SEBI observed that noticee
No. 2 admitted to receiving trading instructions from Ashok Maheshwari through auto-deleting
Telegram messages and sharing profits in cash after deducting a commission. 

SEBI found that the noticees executed profit-generating trades across 433 scrip days and
cumulatively earned unlawful gains of approximately ₹1.30 crore. The regulator held that the
conduct amounted to fraudulent and unfair trade practices and levied a total penalty of approx
₹ 1.52 Cr. SEBI had earlier restrained the noticees from accessing the securities market and
impounded the alleged unlawful gains. 

Read more

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/apr-2026/1776767506470.pdf#page=1&zoom=page-width,-15,720
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/apr-2026/ORDER_1777280021.pdf#page=1&zoom=240,205,733
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IFSCA

1.  Investment Fund Registration (IFSCA Family Investment Fund)

IFSCA has granted registration to Poornam Asset Management as the first Foreign Family
Investment Fund (FIF) under the IFSCA (Fund Management) Regulations, 2025, marking a
significant milestone for GIFT IFSC. The registration reflects IFSCA’s push towards building a
globally competitive and flexible framework for foreign family offices, enabling efficient
structuring, management, and deployment of private family wealth through regulated fund
vehicles. 

Read More

2. Cyber Security and Cyber Resilience Guidelines for Market Infrastructure Institutions
(MIIs) operating in IFSC

The guidelines mandate enhanced board-level governance, risk assessment, and incident
response mechanisms, including strict reporting timelines (such as notification of cyber
incidents within 6 hours) and periodic audits. They also require MIIs to implement robust
controls across functions such as identify, protect, detect, respond, recover, and resilience,
while aligning cyber security practices with global standards and addressing emerging threats
like quantum risks. 

Overall, the framework aims to strengthen operational resilience, safeguard market integrity,
and ensure preparedness of critical financial infrastructure against evolving cyber threats.

Read More

3.  IFSCA Introduces Comprehensive Framework for Pension Funds in IFSC 

The International Financial Services Centres Authority has notified the IFSCA (Pension Fund)
Regulations, 2026, establishing a comprehensive framework for registration, regulation, and
supervision of pension funds operating within IFSCs. The regulations are aimed at creating a
secure and transparent pension ecosystem for long-term retirement savings while
strengthening GIFT IFSC’s position as a global financial hub. A significant feature of the
framework is the express permission granted to pension funds to invest not only in Indian
markets but also across global jurisdictions through diversified asset classes including equities,
fixed income instruments, alternative investment funds, commodities, and other financial
products.

https://ifsca.gov.in/CommonDirect/GetFileView?id=d575554ec59b09e7fde503d3a8d33f60&fileName=Press_Release_FIF_1_20260420_0105.pdf
https://ifsca.gov.in/CommonDirect/GetFileView?id=d575554ec59b09e7fde503d3a8d614a8&fileName=Circular_Guidelines_CSCR_MIIs_20042026_20260420_0617.pdf
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REGULATORY UPDATES

IBBI

1. The Insolvency and Bankruptcy Code (Amendment) Act, 2026

The Insolvency and Bankruptcy Code (Amendment) Act, 2026, notified on April 6, 2026,
introduces significant reforms aimed at strengthening India’s insolvency resolution
framework and improving efficiency in distressed asset resolution. One of the most notable
changes is the introduction of the Creditor-Initiated Insolvency Resolution Process (CIIRP),
which enables specified financial creditors to initiate an out-of-court insolvency resolution
mechanism upon approval of at least 51% of creditors. The amendment seeks to reduce
delays associated with traditional court-driven insolvency proceedings and encourage faster
consensual restructuring.

The Act also formally introduces provisions relating to group insolvency and cross-border
insolvency, addressing long-standing gaps in the existing framework for handling
interconnected corporate entities and international insolvency matters. Further, to reduce
conflicts of interest, resolution professionals involved in the Corporate Insolvency
Resolution Process are now prohibited from acting as liquidators in the same matter. The
amendments additionally decriminalize certain procedural violations by replacing criminal
penalties with civil penalties, thereby promoting ease of doing business while retaining
regulatory accountability. Overall, the reforms are intended to enhance creditor confidence,
improve resolution timelines, and align India’s insolvency regime with evolving global best
practices.

Read More
 

The regulations further introduce detailed provisions on geographic diversification,
permitting schemes to invest up to 100% of their assets under management in Indian
markets while also allowing exposure to foreign markets, subject to specified concentration
limits. Exposure to any single foreign country is generally capped at 20% of the scheme’s
assets, except in the case of the United States, where exposure may extend up to 50%. The
framework additionally mandates robust enterprise-wide risk management systems, cyber
resilience measures, disclosure obligations, and independent trustee oversight to safeguard
subscriber interests. Overall, the regulations seek to provide operational flexibility, promote
international investment opportunities, and align India’s pension fund ecosystem in IFSCs
with evolving global financial standards.

Read more

https://ibbi.gov.in/legal-framework/act
https://ifsca.gov.in/CommonDirect/GetFileView?id=d575554ec59b09e7fde503d3a8a359c7&fileName=107_IFSCA__Pension_Fund__Regulations__2026_20260406_0345.pdf
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IRDAI

1.   IRDAI Introduces Comprehensive Anti-Fraud Framework for Insurance Sector

IRDAI has issued the Insurance Fraud Monitoring Framework Guidelines, 2025, effective from
April 1, 2026, introducing a comprehensive system to tackle fraud across the insurance sector.
The guidelines require insurers and intermediaries to put in place structured fraud risk
management frameworks, including mechanisms for identifying, reporting, and investigating
fraud, along with governance bodies such as Fraud Monitoring Committees. They also
emphasise the use of red-flag indicators, data sharing through the Insurance Information
Bureau (IIB), and stronger internal controls to address both traditional and emerging cyber
fraud risks. Overall, the framework aims to improve transparency, protect policyholders, and
strengthen trust and stability in the insurance ecosystem. 

Read more
 

PFRDA

1. PFRDA implemented a Multiple NAV framework effective 1 April 2026, following revised
Investment Management Fee (IMF) structures and updated Point of Presence (PoP)

PFRDA implemented a Multiple NAV framework effective 1 April 2026, following revised
Investment Management Fee (IMF) structures and updated Point of Presence (PoP) charges
that now differentiate between Government and Non-Government subscribers under the NPS.
To operationalise these differentiated charges through NAV adjustments, pension funds have
adopted multiple NAVs within the same scheme. During the transition, several subscriber
transactions including inter-CRA shifting, portfolio rebalancing, withdrawals, and preference
changes were temporarily suspended between 25 March and 1 April 2026. New registrations
and contributions continued uninterrupted throughout. 

Read more

https://regstreetlaw.com/blog/irdais-new-fraud-monitoring-framework-2025/
https://pfrda.org.in/web/pfrda/w/implementation-of-multiple-navs-framework-w.e.f.-01st-april-2026?p_l_back_url=https%3A%2F%2Fpfrda.org.in%2F&p_l_back_url_title=Home
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2. Atal Pension Yojana Crosses 9 Crore Mark, Sees Record Growth

The Pension Fund Regulatory and Development Authority (PFRDA) has announced that the Atal
Pension Yojana (APY) has crossed a major milestone of 9 crore total enrolments, reflecting its
growing reach and impact as a key social security scheme. The scheme also recorded its
highest-ever annual addition, with over 1.35 crore new subscribers in FY 2025-26, driven by
sustained outreach and awareness efforts. Designed to provide a guaranteed monthly pension
along with financial security for families, APY continues to play an important role in extending
retirement benefits to workers in the unorganised sector and strengthening India’s social
security framework.

Read more

3. Financial Intelligence Unit-India and Pension Fund Regulatory and Development
Authority Sign MoU to Combat Money Laundering and Financial Crimes

The Financial Intelligence Unit-India and Pension Fund Regulatory and Development Authority
signed a Memorandum of Understanding (MoU) to strengthen coordination in combating
money laundering, terrorism financing, and other financial crimes within India’s pension
sector. The agreement was signed by Mr. Amit Mohan Govil, Director of FIU-IND, and Mr.
Randip Singh Jagpal, Whole Time Member of PFRDA, in the presence of PFRDA Chairperson Mr.
Sivasubramanian Ramann. 

The MoU aims to enhance intelligence sharing and cooperation between the two agencies by
facilitating the exchange of relevant financial information and suspicious transaction data. It
also establishes mechanisms for identifying “red flag” indicators and improving monitoring of
compliance with Anti-Money Laundering and Combating Financing of Terrorism (AML/CFT)
regulations among entities regulated by PFRDA. Further, the collaboration provides for joint
outreach programmes, training initiatives, and capacity-building exercises to strengthen
AML/CFT frameworks across pension intermediaries and reporting entities under the National
Pension System (NPS) and Atal Pension Yojana (APY). The agreement also aligns with
international standards, including the Egmont Principles of Information Exchange, thereby
improving coordination with foreign financial intelligence units. 

Read more

https://pfrda.org.in/w/atal-pension-yojana-apy-crosses-historic-milestone-gross-enrolments-surpass-9-crore?p_l_back_url=%2Fweb%2Fpfrda%2Frecent-updates&p_l_back_url_title=Recent+Updates
https://www.pfrda.org.in/w/financial-intelligence-unit-india-and-pension-fund-regulatory-and-development-authority-sign-mou-to-combat-money-laundering-and-financial-crimes?p_l_back_url=%2Fweb%2Fpfrda%2Frecent-updates&p_l_back_url_title=Recent+Updates
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SEBI

1.  SEBI Operationalises “Non-Transferable” Tag Mechanism for Lock-in of Pledged Shares

The Securities and Exchange Board of India (SEBI), through its circular dated April 8, 2026,
operationalised amendments to the SEBI (Issue of Capital and Disclosure Requirements)
Regulations by introducing a mechanism to enforce lock-in requirements on pledged shares
through a “non-transferable” tag at the depository level. The framework addresses situations
where a conventional lock-in could not be created on securities that were already pledged with
lenders or financial institutions. Under the revised mechanism, depositories are permitted to
mark such pledged securities as “non-transferable” for the duration of the prescribed lock-in
period, thereby ensuring that the shares cannot be transferred despite the existence of a
pledge.

To facilitate implementation, issuers have been directed to incorporate enabling provisions
within their Articles of Association, make adequate disclosures in offer documents, and
appropriately inform lenders or pledgees regarding the restrictions. Stock exchanges,
depositories, merchant bankers, and other intermediaries have also been instructed to ensure
compliance with the revised operational framework. 

Read more

2.   SEBI (Intermediaries) (Amendment) Regulations, 2026

SEBI has amended the Intermediaries Regulations, 2008 to strengthen the “fit and proper
person” framework and enhance compliance clarity for intermediaries. Key changes include
defining “days” as calendar days, expanding disqualification triggers to cover economic
offences and securities law violations, and shifting the standard from absence of
disqualification to being “subject to certain events.

Read more

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/apr-2026/1775650797133.pdf
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/apr-2026/1776419077625.pdf
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3.  SEBI (Infrastructure Investment Trust) (Amendment) Regulation 2026 

SEBI has amended the InvIT Regulations, 2014 as part of its broader ease of doing business
initiative, introducing targeted changes to address practical challenges faced by market
participants. The amendments clarify that InvITs can continue to hold SPVs even after expiry
or termination of concession agreements (subject to conditions and timelines), expand
permissible investments by allowing exposure to liquid mutual funds with lower credit risk
thresholds (CRV ≥10) to improve diversification, and provide flexibility in utilisation of
borrowings by recognising capex, major maintenance, and refinancing as valid uses. Overall,
the changes are aimed at improving operational flexibility, reducing compliance ambiguity, and
aligning the regulatory framework with industry realities.

Read more 

4.  SEBI (Alternative Investment Funds) (Amendment) Regulations, 2026

The Securities and Exchange Board of India (SEBI) notified the SEBI (Alternative Investment
Funds) (Amendment) Regulations, 2026 on April 18, 2026, introducing important changes to
India’s Alternative Investment Fund (AIF) framework. One of the key amendments reduces the
minimum investment threshold for certain Social Impact Funds investing in not-for-profit
organizations listed on the Social Stock Exchange from ₹2 lakh to ₹1,000, with the objective of
encouraging wider retail participation in social finance initiatives. The amendments also
introduce the concept of “inoperative funds,” enabling SEBI to prescribe a framework for
dormant or inactive AIFs that are unable to complete closure due to residual matters or
pending investments.

Further, the revised regulations strengthen provisions relating to winding-up and distribution
of proceeds, providing SEBI with greater regulatory clarity and supervisory control over
closure mechanisms. The amendments are aimed at improving operational flexibility, investor
participation, and regulatory efficiency while enhancing the overall governance framework
applicable to AIFs in India. 

Read more

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/apr-2026/1776684952749.pdf
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/apr-2026/1776762780512.pdf
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5.  SEBI (Real Estate Investment Trust) (Amendment) Regulation 2026     

Notably, the amendments permit REITs to continue holding investments in SPVs even after the
underlying project or concession arrangement has concluded, recognising that immediate
divestment may not be feasible due to pending litigations, tax assessments, or contractual
obligations. Further, the regulatory framework has been rationalised to expand permissible
investment avenues, such as allowing investments in a wider category of liquid mutual funds,
thereby improving treasury management flexibility. Overall, the amendments seek to align the
regulatory regime with commercial realities, reduce compliance friction, and enhance
operational efficiency for REIT structures in India.

Read more

6.  Fast-Track Mechanism for Processing of Placement Memorandum of AIFs filed with SEBI

The Securities and Exchange Board of India (SEBI), through its circular dated April 30, 2026,
introduced a fast-track mechanism for processing Private Placement Memorandums (PPMs)
filed by Alternative Investment Funds (AIFs) as part of its ease of doing business initiatives.
Under the revised framework, Angel Funds and other non-LVF AIF schemes may launch their
schemes and circulate PPMs to investors after 30 days of filing with SEBI, unless otherwise
advised by the regulator. The circular shifts greater responsibility onto Merchant Bankers and
AIF managers by mandating them to ensure the accuracy, completeness and adequacy of
disclosures made in the PPMs.
 
SEBI has also prescribed additional filing requirements, including due diligence certificates, fit
and proper declarations, and disclosures relating to continuing interest commitments. Further,
the first close of the scheme must be completed within 12 months from the date the scheme
becomes eligible for launch. The circular clarifies that submission of a PPM to SEBI should not
be construed as regulatory approval and emphasizes that any irregularity or misleading
disclosure may invite regulatory action.

Read more

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/apr-2026/1776685013526.pdf
https://www.sebi.gov.in/legal/circulars/apr-2026/fast-track-mechanism-for-processing-of-placement-memorandum-of-aifs-filed-with-sebi_101213.html
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7. SEBI Algo Trading rules effective from 1  of April 2026st

The main SEBI circular on “Safer Participation of Retail Investors in Algorithmic Trading” was
issued on February 4, 2025 introducing a comprehensive regulatory framework for retail
algorithmic trading, including mandatory exchange approval of algos, unique algo identifiers,
registration of algo providers, API security measures, and broker accountability mechanisms. 

Initially, the framework was scheduled to become effective from August 1, 2025. Subsequently,
SEBI issued an extension circular on July 29, 2025, extending the implementation timeline from
August 1, 2025 to October 1, 2025. Thereafter, owing to representations from stock brokers and
algo vendors seeking additional time for system-level changes and operational readiness, SEBI
issued another extension circular dated September 30, 2025.

Under the September 30, 2025 circular, brokers that were technologically prepared were
permitted to go live from October 1, 2025, while SEBI prescribed a phased glide path for
remaining brokers. The circular further clarified that the complete retail algo trading
framework, along with exchange operational modalities, would become fully applicable to all
stock brokers from April 1, 2026. 

Read more  

RBI

1.   RBI Clarifies Liquidity Coverage Ratio (LCR) Framework for Banks

The Reserve Bank of India has issued a circular on the Liquidity Coverage Ratio (LCR)
framework, which requires banks to maintain sufficient high-quality liquid assets to meet
short-term liquidity needs under stress scenarios. The circular builds on the Basel III standards
and clarifies the treatment of liquid assets, particularly allowing banks to use eligible SLR
securities as part of their LCR requirements. It also provides flexibility in maintaining LCR levels
during stressed conditions, reflecting RBI’s approach of balancing liquidity safety with
operational ease for banks. Overall, the framework aims to strengthen the banking system’s
resilience to short-term liquidity shocks while ensuring smoother functioning of financial
markets.

Read More

https://www.sebi.gov.in/legal/circulars/sep-2025/extension-of-timeline-for-implementation-of-sebi-circular-dated-february-04-2025-on-safer-participation-of-retail-investors-in-algorithmic-trading-_96979.html?utm_source=chatgpt.com
https://www.rbi.org.in/commonman/Upload/English/Notification/PDFs/NT2170558BB99816C46E1993A0920861FCCC7.PDF
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2.   RBI Proposes New Rules for Digital Wallets and Prepaid Payments

The RBI has issued a draft Master Direction on Prepaid Payment Instruments (PPIs), 2026,
proposing a revised and consolidated framework for digital wallets and prepaid payment
systems in India. The draft lays down detailed norms on authorisation, capital requirements,
KYC compliance, customer protection, and operation of PPIs, while also strengthening features
such as interoperability with UPI and card networks. It further introduces clearer rules on
escrow management, dispute resolution, and issuance of different categories of PPIs, including
wallets for foreign users and transit payments. Overall, the move aims to support the growth of
digital payments while ensuring stronger regulatory oversight and user protection in the
fintech ecosystem.

Read More

https://www.rbi.org.in/commonman/Upload/English/Notification/PDFs/NT2170558BB99816C46E1993A0920861FCCC7.PDF
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APPOINTMENT AND VACANCIES

1.   SEBI Appoints Mr. K.V.R. Murty as Whole Time Member 

The appointment of K.V.R. Murty as a Whole Time Member (WTM) of Securities and Exchange
Board of India with effect from April 15, 2026 marks a significant development in India’s
financial regulatory landscape. A retired Indian Defence Accounts Service (IDAS) officer, Mr.
Murty brings extensive experience in public finance, corporate governance, and regulatory
administration. Prior to this appointment, he served as a part-time member on the SEBI board
representing the Ministry of Corporate Affairs and was also associated with policy reforms
relating to corporate law and governance. His appointment fills SEBI’s vacant WTM position
and restores the regulator to its full executive strength at a time when Indian capital markets
are witnessing rapid expansion and increasing regulatory complexity. 

Read more

2.   IBBI Invites Applications for the Post of General Manager

The Insolvency and Bankruptcy Board of India has invited applications for the post of General
Manager on a deputation basis, reflecting the institution’s continued efforts to strengthen its
administrative and regulatory framework. The recruitment drive comes amid increasing activity
under India’s insolvency regime and expanding responsibilities under the Insolvency and
Bankruptcy Code, 2016. The notification seeks experienced professionals with relevant
expertise in law, finance, administration, or insolvency-related sectors. 

Read more

https://www.sebi.gov.in/media-and-notifications/press-releases/apr-2026/shri-k-v-r-murty-takes-charge-as-whole-time-member-sebi_100932.html
https://ibbi.gov.in/uploads/career/20bcaeab0d7e3d3788346171a9c46422.pdf
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