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Mutual Fund Distribution for MFIs

Mutual funds unlike banks do not set up their own outlets to collect the investment money. They
work with channel partners/brokers/agents to source clients for them. The cost of intermediation
of money for mutual funds is therefore likely to be lower than cost of intermediation for banks.
MFls are already serving the remote populations with credit products. And the BC model when
introduced generated a lot of interest amongst these entities and many of them actively sourced
business for banks. If MFIs can become channel partners (see Box 4 to know how to become a
Channel Distributor) of Mutual Funds they can not only have another source of revenue by way
of brokerage fees they get from Mutual Funds but can also reduce their portfolio risk by allowing
their clients to save for the rainy day.'

This document is an attempt to guide MFIs interested in Mutual Fund Distributors on steps
involved in becoming a Channel partner with AMC. It also explains the customer acquisition and
servicing process as per the AMFI operations guidelines on transactions through MF distributors
& compliance with SEBI circular on AML - SEBI/IMD/CIR No.12 /186868 /2009, Dec 11, 2009.

Process Note to become a Channel Partner with AMC:

AMFI Registration Number (ARN)

The AMFI Registration Number (ARN) is the unique code, which identifies the intermediary as
being a part of the mutual fund industry ARN is a unique number allotted to corporates engaged
in the business of selling Mutual Funds, which apply to AMFI and agree to abide by the code of
conduct. One of the employees of the entity has to appear for the AMFI advisor module test and
clear it. An identity card would be issued to persons passing the test:

f  Onreceiving the identity card the corporate has to apply for the ARN.
o Employees of corporates would have a card with the ARN of their employer.
o Nodistributor shall hold more than one ARN card/ Certificate of Registration
0 ARN processing takes around 14 days of time

Procedure for Obtaining Registration
AMFI has authorized M/s. Computer Age Management Services Pvt. Ltd. (CAMS) to act as

processing agent on its behalf for the purpose of ARN.For registering with AMFI, Intermediaries
are required to apply in the prescribed form. The form can be obtained from the office of AMFI or
any office of CAMS. Alternatively the form can also be downloaded from AMFI's website
www.amfiindia.com. Application forms can be submitted in person or by post at the office of
CAMS.

Non-individual Applicants (Corporate bodies):

f “The application for registration of corporate bodies should compulsorily be
accompanied by the application for registration of corporate employee”

f Given below is the AMFI registration fees structure and the list of documents, which are
required to be submitted at the time of registration.

' Access to Micro-Savings for Remote Rural India: S G Anil Kumar, Nitin Chaudhary
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ENTITY REQUIRED DOCUMENTS ADDITIONAL FEES
REQUIREMENT
Banks/ NBFC/ Copy of Board Resolution & List of AMFI Certified & AMFI 15,000
Institutional Authorized signatories Registered Corporate
Distributors Employee.
Public Ltd. Co./ Post Memorandum and Articles of AMFI Certified & AMFI 15,000
Offices Association, Copy of Board Resolution ~ Registered Corporate
& List of Authorized signatories Employee.
Pvt. Ltd. Co. Memorandum and Articles of AMFI Certified & AMFI 7,500
Association, Copy of Board Resolution ~ Registered Corporate
& List of Authorized signatories Employee.
Partnership Firm Partnership Deed & List of Authorized = AMFI Certified & AMFI 5,000
signatories Registered Corporate
Employee.
Societies and Trusts/ Trust deed, List of trustees & List of AMFI Certified & AMFI 5,000
HUF Authorized signatories Registered Corporate
Employee.
Proprietorship Firms  Self Certification letter from the AMFI Certified & AMFI 1,000
proprietor as per the prescribed Registered Corporate
format. Employee.
Corporate Employees  In case of Online Test - Copy of 500

Scorecard / Certificate.
In case of Manual Test - Copy of
Certificate.

The documents shall be scrutinized and if found in order and if the prescribed fees have been
realized, a certificate of recognition or photo identity card as applicable shall be issued. These will
be mailed directly to the applicant.

ARN application form for the corporate employee: Annexure 1

ARN application form for the corporate intermediary: Annexure 2

Empanelment with AMC:

On AMFI Certification, once you have your ARN number issued, all need to do this fill
empanelment form and send it to us along with the relevant documents to the nearest AMC

branch office.

Empanelment forms are available on the AMC’s website. You can download the empanelment
form at ICICI PRU AMC’s site at this link —

http://www.icicipruamc.com/asp/amc/partners/channel_pru.asp
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Broker/Channel partner agreement with AMC:

1 On receiving the ARN, and after empaneling with the AMC Corporate will enter into a
broker/channel partner agreement with the AMC

1 If the corporate plans to transact for customer through power of attorney then it has to

work through the channel partner route

Please check all clauses carefully before entering into the agreement

If the MFI is to operate using a pooled account, make sure that it is clearly mentioned in

the channel partner agreement clause.

= =

Agreement with Registrar and Transfer Agent (RTA):

Once the channel partner agreement with AMC is in place an agreement with RTA for backend
processing of mutual fund transaction is to be signed. RTA’s process transactions through:

1 Manual data entry
1 Manual upload using Straight through processing(STP) module
T Systemic upload using Straight through processing (STP) module

The manual interface can be accessed from a standarad browser over HTTPS protocol, and
therefore no specific installation required at any broker’s end. The Systemic interface can be
accessed using the channel partner’s application components and the transactions can be
uploaded automatically at the option of the channel partner.

If the channel partner has an electronic database for the customer information it can invest in
building a systemic upload system without much cost. Systemic upload through STP module
automates the transaction processing and saves movement of paper to RTA if the channel
partner is operating under the discretionary power of attorney. The transaction level masters to
build the file submission system are available on request with RTAs.

Though the forward feed (transaction submission) can be automated the reverse feed
(transaction status) is offered as a mail-back service with RTAs. Along with the agreement an
email authorization matrix is to be shared with the RTA.

Once the agreement between channel partner and the RTA is in place, AMC will issue an
authorization letter to CAMS back office authorizing them to process transactions for the
Channel partner.
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Acquiring a new customer:
According to the new AMFI mutual fund distribution process note (dated 27 January, 2010),

following are the pre-requisites to acquiring a mutual fund customer:

1. Pan Card

2. CDSL Ventures Ltd’s (CVL) KYC

3. Discretionary Power of Attorney (To avoid paper and paper movement cost for every
transaction)

4. Submission of copies of investor documents (all 3 above) along with the account opening
form (channel partner’s own format) to CAMS (atleast two days before the first
transaction is submitted for the customer)

Below are the processes for each of the above:
1. Pan Card:

In the MFI service areas the density of PAN card holder’s is likely to be rare. PAN card is a pre-
requisite to opening a mutual fund folio. SEBI informed MoF vide its letter number.
5/55/CM/2006 dated 29 June 2009 that micro schemes such as Systematic Investment Plans,
Micro products by MFIs upto Rs 50,000 per year per investor are exempt from the
requirements of PAN.

But the latest process note by AMFI has made PAN number as the only criterion to identify
the investor at RTA level and therefore though Micro plans are exempt from PAN
requirement, operationally PAN is a pre-requisite to starting a folio.

MFIs will have to assist their customers to get PAN cards to convert them into mutual fund
investors. UTISL and NSDL process PAN cards for the IT department. Below are the guidelines
to fill in the PAN application form (Annexure 3)

2. CVLKYC

CVL KYC is mandatory for opening a mutual fund folio account. As per SEBI Circular No.
MRD/DoP/Cir- 05/2007 dated April 27, 2007, PAN issued by Income Tax Department is the sole
identification number for all participants transacting in the securities market. This KYC
compliance through PAN number is implemented through a common platform of CDSL
Ventures Limited (CVL) from February 01, 2008 in respect of applications received on or after
that date for investment of Rs. 50000 and above.

As per the new process designed by AMFI, one of the big shifts from the earlier process is
that every investor has to go through a mandatory CVL KYC regardless of the transaction
amount.
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CVL KYC is done with the supporting proof of identity and proof of address. The investor can
submit copies of attested documents to any CDSL Point of service and get a KYC for himself.
The attestation for these documents can be done by Gazetted officers, Notaries etc. Self-
attestation is accepted when original are furnished at the time of application. Applicants get
an acknowledgement receipt at the time of application and the KYC completion takes about
10 days.

KYC can be intiated by a channel partner on behalf of his customer. But submission of KYC
application requires:

Self attested photograph of customer

Copy of address proof (Attested by gazetted officer, Notary)

Copy of PAN card as identity proof (Attested by gazetted officer, Notary)
And the KYC details of the attorney holder

=A -4 -4 A

3. Submission of Investor documents to RTA

The RTA will not process the transactions unless it has received the investor documents for
each customer. RTA tracks all documents using the PAN number. The documents to be
submitted to RTA are:
1 Copy of Power of Attorney
1 Copy of PAN card
1 Copy of account opening form (Form that establishes relationship between customer
and Channel partner)

These documents need not be attested. The documents can be submitted in physical copies
but for physical copies RTA charges are quite high. Therefore it is suggested to move
documents in the digital format (image format). RTAs accept TIFF (Tagged image file
format) files. All the above mentioned documents can be scanned into a single TIF file and
can be submitted to RTA in the form of a CD/DVD. RTA accepts these files in batches of 100
each.

Two working days after these documents have been submitted to RTA, channel distributor
can post the first transaction for the investor.

4. Submission of transaction documents:

If the power of attorney given by customer is a discretionary, then the transaction are not
required to be submitted to RTA. But if it is non-discretionary then all investment applications
and transaction slips are to be submitted to RTA on continuous basis in batches of 100. RTA
accepts these documents in the image format. The transaction documents can be scanned in
an image file format (TIFF) and sent in a CD/DVD to RTA with the running batch and serial
number on it.

Though the above mentioned process would require investment in technology on the part of
MFIs to smoothen the flow of information with the Mutual Fund, the savings from the reduced
paperwork (because of such investment) would justify such investments.
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Annexure 1. Application Form For ARN Card (Corporate Employee)

Association Of Mutual Funds In India
706-708, Balarama, Bandra-Kurla Complex, Bandra (East),
Mumbai - 400 051

Name of applicant

First Name

Middle Name

Last Name

Date of Birth

Stamp Size
Two Colour
Photographs

Name of the Organization employed by:

ARN No. of the organization

Designation / position held

Brief description of responsibilities

AMFI Certificate Number

Test Centre

Date of passing test

Residential Address

City & Pincode
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Telephone Number (Residence):

Office Address

City & Pin code

Telephone Number (Office)

Qualifications:

Course

University [ Institute

Year of Passing

Payment Details:

DEMAND DRAFT NO.

DATE

AMOUNT

Drawn on (Name & Branch of Bank)

Place

Date

ATTESTED BY

DESIGNATION

Signature Of The Applicant

Signature with Company Stamp
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Acknowledgement

Received Registration form from (Mr./Ms. )

along with a
Demand Draft No. for Rs.

(Rs.
) Drawn on (Bank & Branch)

dated being Fees for

Registration with AMFI.

(SIGNATURE OF THE RECEIVER)
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Annexure 2: Registration Form For Corporate Intermediaries

Association Of Mutual Funds In India

706-708, Balarama, Bandra —Kurla Complex, Bandra (East) Mumbai - 400 051

NAME OF CORPORATE

CATEGORY OF CORPORATION:

PLEASE TICK WHICHEVER APPLICABLE

PUBLIC PRIVATE BANK PARTNERSHIP PROPRITORSHIP
LTD LTD FIRM FIRM
TRUST ANY Please
OTHER Specify:
ADDRESS
arTy
PINCODE

TELEPHONE NUMBER 1

TELEPHONE NUMBER 2

FAX

E-MAIL

PAN NO.

MAIN BANK

BRANCH
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BANK CITY

ACCOUNT NUMBER

V  PLEASE TICK WHICHEVER APPLICABLE

EXISTING MUTUAL FUND AGENT

YES NO

INSURANCE AGENT

YES NO

NUMBER OF YEARS IN AGENCY BUSINESS :

NUMBER OF BRANCHES

NUMBERS OF PERSONS EMPLOYED

NUMBER OF PERSONS ENGAGED IN MARKETING / SALES OF MUTUAL FUNDS:

PAYMENT DETAILS

DEMAND DRAFT NO

DATE

AMOUNT

DRAWN ON
(Name of the Bank and Branch)

NAME AND DESIGNATION OF AUTHORISED SIGNATORY

NAME

DESIGNATION

Signature Of The Authorised Signatory With Company Stamp
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UNDERTAKING

We hereby apply for grant of Certificate of Registration by Association of Mutual Funds in India (AMFI).
We acknowledge that Allotment of AMFI Registration Number (ARN) is solely for the purpose of enabling
us to canvass sale of mutual fund schemes.

We warrant that we will canvass business for products of mutual funds in accordance with AMFI Guidelines
and Norms for Intermediaries (AGNI) including Code of Conduct and any Rules and Regulations that may
be framed or amended by AMFI from time to time.

We confirm that we have truthfully filled up the Form above and supplied all the information therein which
is considered releant for the purposes of grant of Certification of Registration. We shall promptly notify
AMFI of any changes in the information during the period the Certificate of Registration is in force.

We understand that allotment of ARN by AMFI is for the limited purpose of registering intermediary with
AMFI and should not, in any way, be deemed to imply that AMFI takes any responsibility for any of our acts
as intermediary or has vouched for our credentials as intermediary and we shall bring this to the notice of

all concerned while acting as intermediary.

We undertake that any breach of Guidelines and Code of Conduct or any Rules and Regulations framed by
AMFI will render our registration liable to be cancelled.

We further undertake that all our employees who are engaged in sale, distribution and advise regarding
investment in mutual fund products shall pass AMFI Certification Test and obtain Registration with AMFI

before canvassing business for mutual funds.

We confirm that our organization is authorized to undertake distribution of Mutual Funds.

Place : FOR AND ON BEHALF OF

Date

Authorized Signatory

Acknowledgement

Received Registration Form from along with a Demand
Draft No. for Rs. (Rs.
) dated being Fees for Registration with AMFI.

(SIGNATURE OF THE RECEIVER)
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Annexure 3: PAN Application Form

Application for Alltment of Permanent Account Namber
Undler Section 13494 of the imcome-Tax Act, 1961 Omly “individuals’ ta
{To avoid mistake(s). please follow the accompanying instructions and examples carefully before filling allix recent

up the tarm) |I|‘J\IIU5[H|I|I.
To, Arca AL Range AL {35 omx 25 cm)
The Assessing Officer Cae Type | Cade M
Ward/Cinzle | | | | [ |
Range
Commissiomer
Sir,

17We hereby reguest that o permanent aecount number be allotted (0 meos,
"W give below necessary particulirs:

Signature Left Thumnb

1. Full Mame (Full expanded name : initials are not permitted): Imression
Plras-rtltk as applicable : ShriD Smt|:| KIrlal'II:I .\1.f5|:| —
Last Nane/Surname: First Mame
HEEEEEEEEEENENEEEENEEEEEEEEEEEEEEEE
Middle Name

EENEEENENENEEENEEEENEENNREERRENEEE
2 vameywmistneprins ([T 1T TTTTTT T TTTTTT]]

o the card

3. Have you ever been kKnown by any other name?” Please tick as applicable  Yes I:I N I:l
I s, please give that other name

(Full expanded name : Initials are not permitted) Shed |:| Smi |:| Kumsari |:| Mis |:|

Last Manw/Surname: 1 Flrst Mams

Middle Name

HEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE S

4. Futher's Mame (Only *Individoal” applicants: Even married women shoold give father’s name only)
Last Mame'Surnamae: 1 First Manwe

Middle Name

g, Address:
R, Residentiol Address :
FlatDaar/Block Moo

Name of Premises/BulldingVillage

Ropd!Street Lane Post O lice

Area/Lacality Taluka/Sub-Division

Town/ City/District State/Union Tervitory Fin

O Odfice Address @ (Name of Office) (Indicating PIN is mandatory)

Flat/Doar/Block Mo,

Mame of Premises/Buoilding Village

SANEEEERENENEEEEEEEEEEEEEEEEEEEEEEEE

Road!Street/Lane/ Post Offlec

ANEEEEEEEENEEEEEEEEEEEEEEEEEEEEEEEE

Area/Locality TalokaSub-Division

HNEEEEEEEEEEEEEEEEEEEEEEE N HIIIIlI

T Clty/Disteict Stabe/Unbon Tervitory

i Imdicating PIM 15 m:mt|:1lc|r5b

i Address for communication: Please tick { ) as applicable RI:I o O I:I
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STD Cade Tel. Mumber

o [ L] [ [ LT T LI TT] emaimf
#. Sex (For ‘Imdividual’ Applicants enly) Please tick as applicable .\Ialtl:l Female I:l

o, Status of the Applicant ; Please tick { + ) as applicable

Tmdividual P | Firm |F Bady af Individoals | B
Hindu Undivided Family EI:I Association of Persans - Local Authority Izl:l
Company L€ | Association of Persons (Trusts) | T Artificial Juridical Person | J

10, Date of Birth/Incorporation’ Agreement/Partnership or Trast Deed/Formation of Body | I
of Individuals/ Assaciation of Persons DD MM YY Y Y

11. Repistration Mumber {In case of Firms, Companies ete.) |

12, Whether citizen of India? Please tick as applicable  Yes N I:I

13, (a) Are you a salaried emploves * if ves, indicate : Government Orthers

Mame of the Organisation where working [

() I vou are engaged in a business / profession, indicate nature of business or profession and Gl the relevant code.

(o) I wou are not covered by (a) or (b) aboyve, indicate sources of income, if any

14. Full Mame, address of the Representative Assessee, who 15 assesable ander the Income Tax Aet in respect of the
person, whose particalars have been given in column 1 to 13

Full Mame (Full expanded name : initials are not permitted): Please tick as applicable:

Shri I:I HmlD Kumuri I:I Alrs. I:I

Laust Mame/Surname: First Name

SEENEEEESENEEEEEEEENEEEEEEEEEE NN

Midedle Mame

Address :
Flat/Drovor/ Block Mo,

SEEEEEEEEEENEEEEEEEEEEEEEEEEEEEEEEE

Name of Premises/BuildingVillage

SENENEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE

Hoad Street/ Lane Fost (MTice

AreaLocality Taluka/Sub-Division

HANEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEN

Town/City/Disirict State/Union Territory Pim
HEEEN

HEEEEEEEEEEEEEEN
[Indscating PIN is mandatory)

15, 1'We have enclosed |as proof of identity and | |
A% Prool of address.

W , The u“ﬂi;urlr,du herebw declure that what is
stated above is troe o the best of my/our Information and belief.

verifiedtoday.the [ | H [ H [ T[]
DD MM Y ¥ ¥V Signarure/Left thumb impression of Applicant (ingide the box)
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Annexure 4: Understanding the PAN application form
A Full Name
T Individuals must state full expanded name. Do not use abbreviations and initials.
For example, Poonam Laxmishankar Prajapati should be written as:
T Last Name/Surname First Name Middle Name
T PRAJAPATI POONAM LAXMISHANKAR
A Name you would like printed on the card
T Individual applicants are allowed to provide abbreviated 'Name to be printed on
the card'.
T The abbreviated name should necessarily contain the expanded last name.
T For example: Last Name/Surname First Name Middle Name
T JAIN VIKAS KUMAR can be written as,
A VIKAS KUMAR JAIN
A Vv.K.JAIN
A VIKAS K. JAIN
A Have you ever been known by any other name?
T If applicant selects 'Yes', then it is mandatory to provide details of the other
name.
T Title should be equal to the title in Full Name
A Father's Name
T Same instructions as for full name
Married women applicants should give only father's name and not husband's name.
Address — Residential
T R-Residential Address:
(1) It is mandatory for Individuals to mention residential address and provide
proof of the same.
(2) Out of first four fields, applicant must fill up atleast two fields.
(3) Town/City/District, State/Union Territory and PIN are mandatory.
A Address for Communication
T 'R'means Residence and '0O' means Office.
T If Ris checked then all future communication will be sent at the address indicated
in this field.
T If Ois checked then all future communication will be sent at the address indicated
in this field.
A Telephone Number and e-mail ID
i (1) If Telephone Number is mentioned, STD Code is mandatory.
i (2) In case of mobile number, country code should be mentioned as STD Code.
ISD/STD Code Tel. No. 91 9820011115
T Where '91' is the country code of India.
A Understanding the PAN Application
A sex
T This field is mandatory.
A status of Applicant
T This field is mandatory
T For Individuals the status code is “P”
A Date of Birth
T Date cannot be a future date.
T Date 2nd August 1975 should be written as
T DD MM YYYY
T 02 08 1975
A Understanding the PAN Application

To I
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A
A

A

Citizen of India
T This field is mandatory.
T Check “Yes” for Indian Citizens
Salaried Employee
T Mandatory field in case of salaried employee and Name of Organisation should be
mentioned.
Signature/ Left thumb impression
T Application must be signed by applicant.
T Incase of thumb impression, it is required to be attested by the authorised
person (Notary Public/ gazetted officer)
Proof of Identity
Copy of any of the following:
T 1School leaving certificate
T 2 Matriculation certificate
T 3 Degree of arecognised educational institution
T 4 Depository account statement
T 5 Credit card statement
T 6 Bank account statement/ bank pass book
T 7 Water bill
T 8 Ration card
T 9 Property tax assessment order
T 10 Passport
T 11 Voters Identity Card
T 12 Driving License
T 13 Certificate of identity signed by Member of Parliament or Member of
Legislative Assembly or Municipal Councillor or Gazetted Officer.
Proof of Address
Copy of any of the following:
T 1Electricity bill*
T 2Telephone bill*
T 3Depository account statement®
T 4Credit card statement*
T 5Bank account statement/bank pass book*
T 6Rentreceipt*
T 7Employer certificate*
T 8Passport
T 9Voters Identity card
T 10Property tax assessment order
T 11Driving License
T 12Ration card
T 13Certificate of address signed by Member of Parliament or Member of
Legislative Assembly or Municipal Councilor or Gazetted Officer.
* documents submitted as proof of address for serial numbers 1to 7 should not be more
than six months old from the date of application.

The PAN processing takes minimum of 14 days.
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Annexure 5: SEBI Circular on AML

SEB

I/IMD/CIR No.12 [186868 /2009

December 11, 2009

All Mutual Funds/Asset Management Companies (AMCs)

Association of Mutual Funds (AMFI)

Dea

Sub:

r Sir,

Transactions through some mutual fund distributors and compliance with the SEBI

circular on AML

In terms of the SEBI master circular ISD/AML/CIR-1/2008 dated December 19, 2008 issued to
all registered intermediaries on “Anti Money Laundering (AML) Standards/Combating Financing
of Terrorism (CFT) / Obligations of Securities Market Intermediaries under Prevention of Money
Laundering Act, 2002 and Rules framed there-under”, it is prescribed that it is the responsibility
of the intermediaries to ensure customer due diligence by obtaining sufficient information to
identify persons, have a policy in place for acceptance of clients and client identification
procedure, monitoring of transactions etc.

It has recently come to our attention that all documentation related to the investor including
Know your Client, Power of Attorney (PoA) in respect of transactions/ requests made
through some mutual fund distributors is not available with the AMC/ RTA of the AMC and
that the same is stated to be maintained by the respective distributors.

In view of the above, we reiterate that the requirements as mentioned in the master circular
ISD/AML/CIR-1/2008 dated December 19, 2008 issued by SEBI is applicable to the Mutual
Funds/ AMCs and hence maintaining all the documentation pertaining to the
unitholders/investor is the responsibility of the AMC.

You are, therefore, advised to confirm whether all the investor related documents are
maintained/ available with you. If not, and to the extent of and relating to such investor
accounts/folios where investor related documentation is incomplete/inadequate/not
available, then the trustees of the mutual funds are advised to ensure the following:

a. No further payment of any commissions, fees and / or payments in any other mode
should be made to such distributors till full compliance/ completion of the steps
enumerated herein.

b. Take immediate steps to obtain all investor/ unit holders documents in terms of the
AML/ CFT, including KYC documents / PoA as applicable

c. Take immediate steps to obtain all supporting documents in respect of the past
transactions.
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d. On a one time basis, send statement of holdings and all transactions since inception
of that folio in duplicate to the investor and seek confirmation from the unit holders
on the duplicate copy.

e. Set up a separate customer services mechanism to handle/ address queries and
grievance of the above mentioned unitholders.

5. Pending completion of documentation, exercise great care and be satisfied of investor
bonafides before authorizing any transaction, including redemption, on such accounts /
folios.

6. The trustees shall forthwith confirm to SEBI that the steps have been taken to address the
above and also send a status to SEBI as and when process is completed to satisfaction.

7. All mutual funds shall comply with the above requirements in letter and spirit.

8. These guidelines are issued in exercise of powers conferred under Section 11(1) of the
Securities and Exchange Board of India Act, 1992 read with the provisions of Regulation 77 of
SEBI (Mutual Funds) Regulations, 1996.
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