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Executive summary 
To ease the onboarding process for applicants seeking to register as 

Foreign Portfolio Investors (FPIs) and reduce duplication of information, 

The Securities and Exchange Board of India (SEBI) on 24 September 2024 

released a consultation paper which aims to simplify the registration 

process for FPIs. 

 

This alert summarizes the proposals laid down by SEBI with respect to 

simplifying the registration process for FPIs.
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Background  

► Currently, foreign investors proposing to register as a 

FPI are required to submit a Common Application Form 

(CAF) along with an Annexure supported by various 

documents to the Designated Depository Participant 

(DDP). 

 

► CAF was introduced in January 2020 to streamline the 

registration process for FPIs and acts as a single window 

clearance for (a) obtaining registration from SEBI, (b) 

allotment of Permanent Account Number (PAN) from 

Income-tax Department and (c) carrying out KYC for 

opening bank and demat account in India. 
 

► During the course of discussions with market 

participants, it has been represented to SEBI that for 

certain applicants, data in respect of various information 

fields in the CAF is either not applicable or is already 

available with the DDP which can be leveraged, without 

again requesting for the said information. Such 

information represents approximately 45% of number of 

fields in CAF. Thus, to save significant time and effort in 

completing, signing, and reviewing the CAF, the 

consultation paper proposes to introduce an abridged 

version of CAF. 

 

Proposal 

 

The abridged version of CAF shall be applicable in case of 

applicants belonging to the following categories: 

 

a) Multiple funds of investing/ non-investing 

Investment Manager (IM) wherein IM or one of 

the funds is already registered as FPI  

b) Sub-funds of a master fund wherein the master 

fund/ one of the sub-funds is already registered 

as FPI  

c) Sub-funds of a fund with separate classes of 

shares or equivalent structure with segregated 

portfolio wherein such fund/ one of the sub-

funds is already registered as FPI 

d) Schemes of Insurance companies wherein the 

parent entity/ one of the schemes of the 

Insurance company is already registered as FPI. 

 

Under the proposed framework: 

 

► Above mentioned applicants are required to complete an 

abridged CAF containing only unique fields relevant to 

them.  

 

► Remaining fields shall either be disabled or auto-

populated based on information already available with 

the DDP.  

 

► Applicants will be required to provide consent for using 

the pre-existing information available with the DDP and 

also confirm that all the details other than those 

mentioned in the abridged CAF remain unchanged. 

 

► DDPs shall update the information in CAF against the 

registration number of the applicant for future 

reference purposes to ensure seamless fetching of the 

same. 
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For additional information with respect to this Alert, 

please contact the following: 
 

Tejas Desai 

Partner & Leader 

Wealth and Asset Management – Tax & Regulatory Services  

Phone no. +91 9820410278,  

E mail - tejas.desai@in.ey.com 

 

Jaiman Patel 

Partner 

Financial Services – Tax 

Phone no. +91 9833071413 

E mail - jaiman.patel@in.ey.com 

  

 

      

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Comments 
 

The above proposal shall simplify the onboarding 

process for foreign investors seeking to obtain FPI 

license thereby facilitating ease of doing business 

in India by FPIs.  

 

Public comments on the consultation paper are to 

be provided to SEBI by 15 October 2024. 
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