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 International Financial Services Centres Authority 
 
 

 Governance and oversight of Schemes in IFSC - Segregation of the 
role of Fiduciaries (April 10, 2026) 

The IFSCA has clarified that under the IFSC (Fund Management) 

Regulations, 2025, Fund Management Entities (FMEs) are required to 

appoint fiduciaries which includes trustees, board of directors, or 

designated partners depending on whether a scheme is set up as a trust, 

company, or LLP. It is further emphasized that such fiduciaries must 

comply with the Code of Conduct prescribed in the Third Schedule and 

maintain high standards of service, due diligence, and independent 

judgment. In this context, FMEs have been directed not to appoint an 

entity acting as fiduciary to a scheme to provide fund administration, 

valuation, audit, or lending and financing services to that scheme, either 

directly or through its associates. FMEs managing schemes already filed 

with or taken on record by the Authority must ensure compliance with 

these norms by September 30, 2026. 
 

For details: 
https://ifsca.gov.in/CommonDirect/GetFileView?id=d575554ec59b09e7fde5
03d3a8bb71ec&fileName=Governance_and_oversight_of_Schemes_in_IFSC___
Segregation_of_the_role_of_Fiduciaries__20260410_0759.pdf 
 

 Requirements for Payment Service Providers entering into 
Rupee Drawing Arrangement (RDA) (April 10, 2026) 

The IFSCA has clarified that Payment Service Providers (PSPs) must 

obtain prior approval before participating in the Rupee Drawing 

Arrangement (RDA) scheme as a non-resident Exchange House. The 

requirement follows its June 6, 2025 circular on participation of PSPs in 

international payment systems for making or receiving payments 

to/from banks/financial institutions outside IFSC and aligns with the 

RBI’s Master Direction dated January 1, 2016 titled “Opening and 

Maintenance of Rupee/Foreign Currency Vostro Accounts of Non-

resident Exchange Houses”. 
 

The PSPs shall, along with the request for prior permission, provide a 

comprehensive overview of the framework and processes put in place by 

it to ensure compliance with the requirements specified under IFSCA 

(Anti Money Laundering, Counter-Terrorist Financing and Know Your 

Customer) Guidelines, 2022, and any other applicable law(s) of a similar 

nature for the time being in force, in respect of the transactions proposed 

to be undertaken under the RDA, with immediate effect. 
 

For details: 
https://ifsca.gov.in/CommonDirect/GetFileView?id=d575554ec59b09e7fde5
03d3a8bb6026&fileName=Requirements_for_Payment_Service_Providers_ent
ering_into_RDA_20260410_0757.pdf 

 

 Capital Market and Securities 

Laws 

Launch of various IT platforms by 

Chairman, SEBI to improve ease-of-

doing business (April 10, 2026) 

Chairman, SEBI has launched following IT 

solutions on March 24, 2026 to improve 

efficiency and speed of communication with 

external entities, to digitally enable quasi-

judicial proceedings and to strengthen 

cybersecurity supervision of SEBI-

regulated entities. 

 Single Universal Platform for 

Communications (SUPCOMS): A 

Platform to streamline communication 

with external entities and Enhance 

Institutional Memory. 

 e-adjudication portal: A next-gen 

platform to digitally enable quasi-

judicial proceedings. 

 Cyber-Sec   Audit   Compliance                

(C-SAC):   An   AI-enabled   platform   to 

strengthen cybersecurity supervision of 

SEBI-regulated entities. 

For details: https://www.sebi.gov.in/media-

and-notifications/press-releases/apr-

2026/launch-of-various-it-platforms-by-

chairman-sebi-to-improve-ease-of-doing-

business_100895.html 
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 Views/ Comments sought by Regulators 

RBI invites public comments on the draft Amendment Directions on review of methodology for 
identification of NBFC-UL and inclusion of Government owned NBFCs in NBFC-UL (April 10, 2026) 
 

The Reserve Bank has issued the following draft Amendment Directions relating to review of methodology for 
identification of NBFCs in Upper Layer (NBFC-UL), inclusion of Government owned NBFCs as NBFC-UL and other 
related aspects.  
 The draft ‘Reserve Bank of India (Non-Banking Financial Companies – Registration, Exemptions and Framework for 

Scale Based Regulation) Second Amendment Directions, 2026’; and 
 The draft ‘Reserve Bank of India (Non-Banking Financial Companies - Concentration Risk Management) Third 

Amendment Directions, 2026’ 
 

The feedback or comments on the draft Amendment Directions are invited from the NBFCs, members of public and all 
other relevant stakeholders till May 04, 2026.  
 

For details: https://www.rbi.org.in/Scripts/BS_PressReleaseDisplay.aspx?prid=62545 

 Ministry of Communications 

Extension of last date for submission of comments/ counter comments on the consultation "Draft 

Telecom Commercial Communication Preference (Third Amendment) Regulations, 2026" (April 10, 

2026) 

The Telecom Regulatory Authority of India (TRAI) had released a Consultation on "Draft Telecom Commercial 
Communication Preference (Third Amendment) Regulations, 2026. The last date for submission of comments on the 
issues raised in the consultation by the Stakeholders was 12th April 2026, and for counter comments by 27th April 2026. 
In view of the requests received from Stakeholders for extension of time for submission of comments on the ground 
that the proposed amendments to the Regulations have significant business, commercial, regulatory, technical, and 
financial implications and therefore require detailed examination and internal deliberations. Therefore, it has been 
decided to extend the last date of submission of comments on the issues raised in the Consultation Paper by 19th April 
2026 and counter comments by 4th May, 2026. 
 

For details: https://www.pib.gov.in/PressReleasePage.aspx?PRID=2250788&reg=3&lang=1 
 

 Business & Economy  

RBI's Utkarsh 2.0 places focus on better service (April 11, 2026) 
 

The Reserve Bank of India (RBI) has published a medium-term strategy framework called Utkarsh 2.0 to highlight 
multiple strategy pillars: Regulations, customer centricity, inclusive finance, competitive markets, effective technology, 
a future-ready organisation, and a global India focus. The RBI said the framework would focus on simplifying 
regulations, deepening financial markets and enhancing accessibility, while also prioritising digitisation and 
innovation across its operations. The plan places emphasis on improving customer service and financial inclusion, 
alongside efforts to strengthen market infrastructure and pricing transparency, particularly in government securities. 
Technology adoption, including artificial intelligence and digitalisation of internal processes, is expected to play a 
central role. 
 

For details:  https://economictimes.indiatimes.com/news/economy/finance/rbis-utkarsh-2-0-places-focus-on-better-

service/articleshow/130179611.cms 

 Market Watch 
Stock Market Indices as on 

13.04.2026  
Foreign Exchange Rates as on 13.04.2026 
(https://m.rbi.org.in//scripts/ReferenceRateArchive.aspx) 

S & P BSE Sensex  76,847.57 (-0.91%)  INR / 1 USD INR / 1 EUR INR / 1 GBP INR/ 1 JPY 

Nifty 50 23,842.65 (-0.86%)  93.36 109.15 125.21 .58 
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 Pronouncement 

 

April 10, 2026 The State of Kerala 
{Appellants(s)} 

Versus 
M. Vijayakumar & 

Ors{Respondent(s)} 

Supreme Court of India 

(SLP (C) Nos.11592-11593 of 2023) 

2026 INSC 352 

 

 
Issue 
 

If Dearness Allowance (DA) and Dearness Relief (DR) are to be added on salary and pension payable to 
serving employees and retired employees, respectively, whether there could be a higher rate for 
enhancement of DA than what it is for DR? 

 
Judgement 
 

Hon’ble Apex Court inter alia observed that DA is paid to serving employees whereas DR is paid to pensioners. The 
object of both DA and DR is common, which is to enable the serving employees /pensioners meet the exigencies of 
inflation. As the object of both DR/ DA is common, which is to meet inflationary pressures, and the inflation index is 
common to both the serving and the non-serving/ retired employees, qua the measure, that is, the rate(s) of increase 
of DA/ DR, could serving and retired employees be differentiated, is the issue which we shall address. 
  
Article 14 of the Constitution forbids class legislation but permits reasonable classification which must satisfy twin 
tests: (1) that the classification must be founded on an intelligible differentia which distinguishes those that are 
grouped together from others, and (2) that differentia must have rational nexus with the object sought to be achieved 
by the Act – The differentia which is the basis of the classification and the object of the Act are distinct things and what 
is necessary is that there must be a nexus between the two.{(1952) 1 SCC 1: 1952 SCC OnLine SC 1: State of West Bengal 
v. Anwar Ali Sarkar; (1954) 2 SCC 791: 1954}. Legislative and executive action may accordingly be sustained if it satisfies 
the twin tests of reasonable classification and the rational principle correlated to the object sought to be achieved. The 
burden of proof lies on the State to affirmatively establish that these twin tests have been satisfied. The State must 
therefore not only establish the rational principle on which classification is founded but correlate it to the objects 
sought to be achieved {(1983) 1 SCC 305: D.S. Nakara & Others v. Union of India, paragraphs 15 and 16}. Besides, equality 
is a dynamic concept with many aspects and dimensions, and it cannot be cribbed, cabined and confined within 
traditional and doctrinaire limits. From a positivistic point of view, equality is antithetic to arbitrariness. In fact, 
equality and arbitrariness are sworn enemies; one belongs to the rule of law in a republic while the other, to the whim 
and caprice of an absolute monarch. Where an act is arbitrary, it is implicit in it that it is unequal both according to 
political logic and constitutional law and is therefore violative of Article 14, and if it affects any matter relating to 
public employment, it is also violative of Article 16. Articles 14 and 16 strike at arbitrariness in State action and ensure 
fairness and equality of treatment. They require that State action must be based on valid relevant principles applicable 
alike to all similar situate and it must not be guided by any extraneous or irrelevant considerations because that would 
be denial of equality {(1974) 4 SCC 3: E.P. Royappa v. State of Tamil Nadu and Another, paragraph 85}. 
  
Supreme Court inter alia referred to the case of Ajay Hasia and others v. Khalid Mujib Sehravardi and others {(1981) 1 
SCC 722, paragraph 16} this Court observed that doctrine of classification is the judicial formula for determining 
whether the legislative or executive action in question is arbitrary and therefore constituting denial of equality. If the 
classification is not reasonable and does not satisfy the two conditions referred to above, the impugned legislative or 
executive action would plainly be arbitrary and the guarantee of equality under Article 14 would be breached. 
Wherever therefore there is arbitrariness in State action whether it be of the legislature or of the executive or of an 
authority under Article 12, Article 14 immediately springs into action and strikes down such State action. 
  
Supreme Court held that No doubt a financial crunch might be a guiding factor to defer disbursement of certain 
benefits or may justify separate dates for implementation of beneficial schemes. But once a decision is taken to provide 
certain allowances as also to increase them, based on inflation, fixing a higher rate of increase for the ones who are 
serving than the ones who have retired, would be arbitrary and violative of Article 14 of the Constitution. The question 
posited above, is answered accordingly. 
 
For details: https:/www.sci.gov.in/view-pdf/?diary_no=126012023&type=j&order_date=2026-04-
10&from=latest_judgements_order 
  



 

 

 

 

 

 

 

 

 

 

 

 

 

Market Watch 

Stock Market Indices as on 
09.06.2025 

  Foreign Exchange Rates as on 09.06.2025 
(https://m.rbi.org.in//scripts/ReferenceRateArchive.aspx) 

    

S & P BSE Sensex    INR / 1 USD INR / 1 EUR INR / 1 GBP INR/ 1 JPY 
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 ESG Update 
 

Brambles - Forest Positive 

Brambles’ 2025 Forest Positive target area aims to set a global benchmark for sourcing certified sustainable timber for 

products while promoting the regeneration of forests and ecosystems. This is achieved through Brambles’ timber 

sourcing policy and target to enable the sustainable growth of two trees for every one used in its operations.  

Brambles’ 2025 targets are: 

 To enable the sustainable growth of two trees for every tree use. 

 100% sustainable sourcing of timber Transform more forestry markets to Chain-of-Custody (CoC) certification. 

Brambles’ achievements are: 

 Replanting of 2.6 million trees enabled through certified sustainable forestry programmes. 

 Sustainable growth of 3.0 million additional trees enabled under second tree pillar. 

For details: https://www.brambles.com/Content/cms/FY25-Results/pdf/Sustainability/Brambles-2025-Sustainability-Review.pdf 

 

 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
      
         

            
       
 
       

 

 

HANDBOOK ON BUSINESS RESPONSIBILITY AND 

SUSTAINABILITY VERSION 3.0 
HANDBOOK ON SME IPO-PROCESS & LISTING - OCT 25 

 

 
 

Author: ICSI  
 

Publication: ICSI 

 
Price: Rs.570 

 

Weblink for Purchase: 

https://smash.icsi.edu/Scripts/ECart/Default/ItemWise

ECartSearchOnlineBooks.aspx?ItemId=408 
 

Author: ICSI  
 

Publication: ICSI 

 

Price: Rs. 400/- 

 

Weblink for Purchase: 

https://smash.icsi.edu/Scripts/ECart/Default/

ItemWiseECartSearchOnlineBooks.aspx?ItemI

d=391  

 

 


