
Code of Conduct for Distributors of Portfolio Management Services 
 

(for the year ended March 31st, 2025) 

Name of Distributor  

Date of empanelment  

Contact no.  

Email ID  

 
1. The Code of Conduct, as provided hereunder, shall be applicable to all persons involved in the distribution 
of Portfolio Management Services.  

2. All distributors shall:  
i. Adhere to the Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020 and circulars 
issued from time to time related to distributors, distribution, advertising practices of Portfolio Management 
Services, etc.  

ii. Maintain high standards of integrity, promptitude and fairness in the conduct of all their business.  

iii. Act with due skill, care and diligence in the conduct of all their business.  

iv. Consider investor's interest, risk profiling and suitability to their financial needs while marketing Portfolio 
Management Services.  

v. Take necessary steps to ensure that the clients’ interest is protected.  

vi. Ensure that commission or incentive shall never form the basis for recommending Portfolio Management 
Services.  

vii. Be fully conversant with the Disclosure Document, Investment Approaches, fees and charges and the 
terms of agreement to be entered between the client and the Portfolio Manager.  

viii. Disclose to the clients all material information including the details of distribution commissions for 
various Investment Approaches.  

ix. Assist clients in completing Know Your Client (“KYC”) and In-Person Verification related procedures.  

x. Provide full and latest information about investment approaches and also highlight the assumptions made 
in performance calculations, risk assessments, performance projections etc., if any, for such investment 
approaches.  
 
xi. Inform the clients about the risks and level of control over the administration of Portfolio associated with 
the type of Portfolio Management Services offered (i.e. Discretionary, Non-discretionary or Advisory).  

xii. Abstain from assuring returns in any type of Investment Approach and from any kind of mis-
representation.  

xiii. Abstain from attracting clients through unethical means such as offer of rebate/gifts etc.  

xiv. Maintain necessary infrastructure to provide support to clients in timely receipt of disclosure document, 
statement of portfolio and performance, statement of fees, audit report, etc.  

xv. Maintain confidentiality of clients’ details, deals and transactions, which they come to know in their 
business relationship.  

xvi. Abstain from making negative statements about other Portfolio Managers or Investment Approaches. 
Make comparisons, if any, only with the similar and comparable products along with complete facts.  

xvii. Not indulge in any manipulative, fraudulent or deceptive practices or spread rumours with a view to 
make personal gain.  



xviii.  Hold a valid NISM-Series-XXI-A: Portfolio Management Services (PMS) Distributors Certification and a 
valid APMI registration number (APRN).  Additionally, the employees of the Distributor engaged in 
distribution of PMS services, shall hold a valid Employee Unique Identification Number (EUIN) [Enclose copy 
of NISM certificate(s) & identity card(s)/registration letter bearing APRN/EUIN code] 
 

 

Date: 

Place: 

Signature of the Distributor: 

 


