


 
 

 

 

 

 
Revision of Order - to - Trade Ratio (OTR) 
framework  
 
Relevant to : All Recognized Stock Exchanges 
(except Commodity Derivative Stock 
Exchanges)  
 
SEBI’s circular dated February 4, 2026 revises 
the Order - to - Trade Ratio (OTR) framework 
applicable to stock exchanges to refine 
penalties on excessive algorithmic orders. It 
exempts equity options  contracts,  orders 
placed within ±40% of the last traded price 
(premium) or ± ₹20, whichever is higher, from 
OTR penalty calculations, and excludes 
algorithmic orders placed by Designated Market 
Makers for market - making from OTR 
computation. The framework continues to apply 
to cash and derivatives segments, includin g 
liquidity enhancement schemes.  
 
Effective Date : April 6, 2026  
 
SEBI Circular No.:  HO/47/11/16(2)2025 - MRD -
POD2/I/4113/2026  
 
 
Creation /Invocation of pledge of securities 
through depository system  
 
Relevant to:  All  Depositories  
 
To strengthen the framework for creation and 
invocation of pledge of securities through the 
depository system. The circular requires 
mandatory undertakings from both pledger and 
pledgee in the Pledge Request Form to ensure 
compliance with legal provisions. It also 
mandates that the pledgee must give 
reasonable notice to the pledger before selling 
pledged securities, as per the Indian Contract 
Act, 1872. Depositories must update their bye -
laws, procedures, and system processes  
accordingly. The objective is to improve 
transparency, legal compliance, and investor 
protection in pledge transactions in the 
securities market . 
 

 

 
Effective Date:  From  on  or before April 6, 
2026 . 
 
SEBI Circular No.:  HO/47/14/12(1)2026 - MRD -
POD2/I/4229/2026  
 
 
Calendar Spread margin benefit for Single 
Stock Derivatives on expiry  
 
Relevant to:  All Stock Exchanges , All Clearing 
Corporations , (Except Commodity Derivatives 
Exchanges and Clearing Corporations)  
 
To review the calendar spread margin benefit 
for single stock derivatives on expiry day. The 
circular states that calendar spread margin 
benefits will not be available on the expiry day 
for positions involving the contract expiring on 
that day. However, spr eads between next -
month and far - month contracts will continue to 
receive margin benefits. The change aligns the 
treatment of single - stock derivatives with index 
derivatives and aims to reduce risks and sudden 
margin spikes on expiry day. Stock exchanges 
a nd clearing corporations must update their 
systems and margin frameworks accordingly.  
 
Effective Date:  This circular shall be effective 
from three months from the date of the circular.  
 
SEBI Circular No.:  HO/47/15/11(2)2025 - MRD -
TPD1/ I/4226/2026  
 
 
Master Circular for Research Analysts  
 
Relevant to : All Research Analysts , Research  
Analysts Administration and Supervisory Body 
(RAASB)  
 
T he circular consolidates all existing SEBI 
guidelines and circulars related to research 
analysts into a single comprehensive 
document  for easier reference and compliance. 
It includes provisions related to registration 
requirements, operational guidelines, 
administration, supervision, and technology -
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related compliance  for research analysts. 
Earlier circulars on the same subject are 
incorporated in the appendix and replaced by 
this master circular. The objective is to improve 
regulatory clarity, streamline compliance, and 
strengthen investor protection in research 
and advisory services  in the securities market.  
 
Effective Date:  Immediate effec t 
 
SEBI Circular No.:  HO/38/12/11(1)2026 - MIRSD -
POD/I/4360/2026  
 

 
Master Circular for Advisers Investment  
 
Relevant to:  All Investment AdvisersInvestment 
Adviser Administration and Supervisory Body 
(IAASB)  
 
The circular consolidates all previous SEBI 
circulars and guidelines related to investment 
advisers into a single comprehensive 
framework  for easier reference and 
compliance. It provides provisions on fee 
structure, client agreements, disclosures, and 
compliance requirements  for investment 
advisers. The circular also strengthens 
documentation for Assets Under Advice (AUA)  
and allows advisers to provide second - opinion 
services with client consent . The objective is to 
improve regulatory clarity, transparency,  and 
investor protection in investment advisory 
services .  
 
Effective Date:  Immediate effec t 
 
SEBI Circular No.:  HO/38/12/11(2)2026 -
MIRSD - POD/I/4300/2026  
 
 
Reporting of value of units of Alternative 
Investment Funds (AIFs) to Depositories  
 
Relevant to:  All Alternative Investment Funds,  
All Depositories & All Registrar and Transfer 
Agents  
 
The circular mandates that AIFs must upload 
the latest Net Asset Value (NAV) of their units 
to depositories through RTAs for each ISIN . 
The NAV must be reported within 30 days of 
the valuation date or before 1 May 2026, 

whichever is later . Depositories are required to 
create infrastructure for NAV reporting and 
display appropriate valuation disclaimers . The 
objective is to enhance transparency, improve 
reporting systems, and strengthen investor 
protection in the AIF ecosystem . 
 
Effective Date:  This circular shall come into 
force with immediate effect.  
 
SEBI Circular No.:  HO/19/34/11(8)2025 - AFD -
POD1/I/4335/2026  
 
 
Master Circular for Registrars to an Issue and 
Share Transfer Agents  
 
Relevant to:  All registered Registrars to an Issue 
and Share Transfer Agents (RTAs) . 
 
The circular consolidates all existing SEBI 
guidelines and circulars related to RTAs into a 
single comprehensive document  for ease of 
reference and compliance. It covers provisions 
related to registration, operational 
procedures, record maintenance, investor 
grievance redressal, and reporting 
requirements . The circular also specifies the 
roles and responsibilities of RTAs in handling 
share transfers and issue - related activities . 
The objective is to improve regulatory clarity, 
operational efficiency, and investor protection 
in the securities market . 
 
Effective Date:  Immediate effec t 
 
SEBI Circular No.:  HO/38/13/(4)2026 - MIRSD -
POD/I/4298/2026  
 

 
Master Circular for SEBI (Issue of Capital and 
Disclosure Requirements Regulations) 2018  
 
Relevant to : Registered Merchant Bankers , 
Recognized Stock Exchanges , Depositories and 
Registered Depository Participants , Registered  
Registrars to an Issue and Share Transfer 
agents , Registered Stock Brokers , Registered 
Credit Rating Agencies , Bankers to an Issue 
(Self - Certified Syndicate Banks) , Sponsor 
Banks , National Payments Corporation of India  
& All Listed Entities/ To be listed Entities ,  
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The circular directs listed entities to provide 
clearer and more standardized disclosures to 
stock exchanges  to improve transparency for 
investors. It strengthens provisions related to 
timely reporting of material events and 
corporate announcements  under the SEBI 
(Listing Obligations and Disclosure 
Requirements) Regulations, 2015 . The circular 
also instructs stock exchanges to update their 
systems and ensure proper monitoring of 
such disclosures . The objective is to enhance 
transparency, ensure better compliance by 
listed companies, and protect investor 
interests in the securities market . 
 
SEBI Circular No.:  HO/49/14/14(2)2026 - CFD -
POD2/I/4518/2026  
 
 
Obligations on CRAs while undertaking rating 
of financial instruments falling under the 
purview of any other Financial Sector 
Regulator  
 
Relevant to:  All Registered Credit Rating 
Agencies (CRAs) , All Registered Debenture 
Trustees,  Issuers  who  have  listed  and/or  
propose  to  list Non - Convertible  Securities, 
Securitized Debt Instruments, Security 
Receipts, Municipal Debt Securities or 
Commercial Paper , Recognized  Stock 
Exchanges  & All Depositories  registered with 
SEBI  
 
The circular requires CRAs to ensure 
compliance with the regulations and 
guidelines of the respective sector regulator  
(such as RBI, IRDAI, etc.) while assigning ratings. 
CRAs must clearly disclose regulatory 
jurisdiction, risks, and relevant regulatory 
provisions in the rating rationale . It also 
mandates greater due diligence and 
transparency in the rating process . The 
objective is to ensure coordination among 
financial regulators and improve reliability and 
investor confidence in credit ratings .  
 
Effective Date:  The provisions under 
Paragraphs 2.1 and 2.5.2 will come into effect 
after 12 months from the date of issuance of 
the circular, while all other provisions will become 
effective after 60 days from the date of 
issuance.  

 
SEBI Circular No.:  SEBI/HO/DDHS/DDHS - PoD -
2/I/4685/2026  
 
 
Capacity Planning and Real Time 
Performance Monitoring framework for 
Commodity Derivatives Segment of Market 
Infrastructure Institutions (MIIs)  
 
Relevant to:  All Stock Exchanges with 
Commodity Derivatives Segment, All  Clearing 
Corporations with Commodity Derivatives 
Segment .  
 
The framework requires exchanges, clearing 
corporations, and depositories to ensure 
adequate system capacity to handle peak 
trading volumes without disruptions . MIIs must 
implement real - time monitoring tools to track 
system performance, latency, and processing 
capacity . The circular also mandates periodic 
stress testing, reporting, and system 
upgrades to prevent technical failures . The 
objective is to enhance market stability, 
operational resilience, and smooth functioning 
of commodity derivatives trading p latforms . 
 
Effective Date:  T his circular shall come into 
effect three months from the date of this 
circular.  
 
SEBI Circular No.:  HO/47/13/14(1)2026 - MRD -
TPD1/I/4755/2026  
 
 
Circular on Forms for registration of stock 
brokers and clearing members  
 
Relevant to:  All Recognized Stock Exchanges  & 
All Clearing corporations . 
 
The circular introduces revised and uniform 
application forms  to simplify the registration 
process for market intermediaries. It outlines 
the documentation requirements, eligibility 
details, and information to be submitted by 
applicants  seeking registration. The objective is 
to streamline the registration procedure, 
improve regulatory oversight, and ensure 
consistency in applications . This measure 
enhances transparency and efficiency in the 
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registration of intermediaries in the securities 
market . 
 
Effective Date:  The provisions of this circular 
shall come into force retrospectively from 
January 07, 2026, i.e., the date of notification of 
the Securities and Exchange Board of India 
(Stock Brokers ) Regulations, 2026.  
 
SEBI Circular No.:  HO/38/11/(5)2026 - MIRSD -
POD/I/5130/2026  
 
 
Ease of Doing Investment (EoDI) -  Disclosure 
of registered name and registration number 
by SEBI regulated entities and their agents on 
Social Media Platforms (SMPs)  
 
Relevant to:  All Stock Brokers (SBs) , All 
depository Participants (DPs) , All Registrar to 
an Issue and Share Transfer Agents (RTAs) , All 
Investment Advisers (IAs) , All Research Analysts 
(RAs) , All Infrastructure Investment Trusts 
(InvITs) , All Real Estate Investment Trusts 
(REITs) , All Small and Medium REITs (SMREITs) , 
All Alternative Investment Funds (AIFs) , All 
Portfolio Managers (PMs) , All Collective 
Investment Scheme (CIS) , All Mutual Funds 
(MFs)/Asset Management Companies 
(AMCs)/AMFIAll , Portfolio Managers/ APMIAll ,  
persons regulated by the Board . 
 
The circular mandates that all SEBI - regulated 
entities and their agents must clearly display 
their registered name and SEBI registration 
number when posting securities - market 
related content on social media . These details 
must appear on the social media profile and at 
the beginning of posts or videos . The provisions 
apply to intermediaries such as stock brokers, 
investment advisers, research analysts, AMCs, 
AIFs, and other SEBI - registered entities . A ims 
to improve transparency, distinguish 
regulated entitie s from unregistered 
influencers, and enhance investor protection . 
 
Effective Date:  this circular shall come into 
effect from May 1, 2026   
 
SEBI  Circular  No.: HO/(79)2026 - MIRSD -
PODMMC  
 

 

Categorization and Rationalization of Mutual 
Fund Schemes  
 
Relevant 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)  
 
The circular aims to simplify the structure of 
mutual fund schemes by clearly defining 
categories and investment objectives . Asset 
Management Companies (AMCs) are required 
to ensure that each scheme fits within the 
prescribed category and follows the specified 
investment limits . This prevents overlapping 
schemes and improves comparability for 
investors . The objective is to enhance 
transparency, standardization, and ease of 
understanding for mutual fund investors  while 
strengthening regulatory oversight.  
 
Effective Date:  From the date of this circular  i.e.  
 
SEBI Circular No.:  HO/24/13/15(2)2026 - IMD-
RAC4/I/5764/2026  
 
 
Valuation of physical Gold and Silver held by 
mutual fund schemes  
 
Relevant 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)  
 
The circular prescribes a standardized valuation 
methodology to ensure accurate pricing of 
precious metals held by mutual funds. Asset 
Management Companies must value physical 
gold and silver based on reliable market - linked 
benchmarks and recognized price sources. This 
ensures uniformity in Net Asset Value (NAV) 
calculation across schemes holding precious 
metals. The objective is to improve valuation 
transparency, consistency, and investor 
protection in mutual fund investments linked to 
gold and silver.  
 
Effective Date:  from April 01, 2026  
 
SEBI Circular No.:  HO/(68)2026 - IMD- POD -
2/I/5780/2026  
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Revised Norms for appointment of an 
independent third - party reviewer certifier for 
green debt security  
 
Relevant to:  All Issuers who have listed/ 
propose to list green debt securities , 
Recognized  Stock Exchanges,  Recognized  
Depositories,  All Registered Merchant Bankers, 
All Registered Debenture Trustees, All 
Registered Credit Rating Agencies & All 
Registered ESG Ratings Providers  
 
T he circular strengthens the framework to 
ensure credibility and transparency in the 
issuance of green bonds . Issuers must appoint 
independent and qualified third - party 
reviewers  to verify that the funds raised are 
used for environmentally sustainable or green 
projects . The reviewer must provide objective 
assessment, certification, and periodic 
reporting on the use of proceeds . The 
objective is to enhance investor confidence, 
prevent greenwashing, and promote 
sustainable finance in the securities market .  
 
Effective Date:  Immediate effect  from the date 
of this Circular  
 
SEBI Circular No.:  HO/17/11/24(1)2026 - DDHS -
POD1/I/5967/2026  
 
 
SEBI Bulletin -  February 2026  
 
The SEBI Bulletin for February 2026  provides 
an overview of key developments in India’s 
capital markets, highlighting moderated IPO 
activity, softened secondary market 
performance and continued foreign portfolio 
investor (FPI) outflows amid global uncertainty. 
While equity markets witnessed  broad - based 
corrections, mutual funds and domestic 
institutional investors continued to show 
resilience with strong inflows. The bulletin also 
reports growth in mutual fund AUM, increased 
activity in equity derivatives, and a significant 
rise in demat acc ounts. It further captures 
global market movements, noting robust 
performance in several emerging markets and 
moderation in global IPO activity. Major policy 
updates include frameworks to deepen the 
bond market, ease compliance for investors, 

enhance digital onboarding for FPIs, refine 
regulations for merchant bankers, introduce a 
Closing Auction Session in equities, and 
streamline processes for physical securities. 
Internationally, regulatory bodies in Singapore, 
the UK and Hong Kong announced  measures to 
support dual listings, assess AI’s impact on 
financial services, and strengthen cooperation 
in digital asset oversight.  

SEBI Bulletin -  February 2026  

 

 

 

AIKYAM NOTES: 
 
1. Reporting of value of units of Alternative 
Investment Funds (AIFs) to Depositories  
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