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Yo fAfY At s fawme wfaereor
Fgg=AT
7% faeeft, 26 arder, 2024
(RfAw s9m T wter s & forg ) fafRas, 2024

B ¥ TUEEiT-12/01/0001/2023-Rfer.—dom ffer fFwms s fGwm wrfesrr
gfafa=m, 2013 (2013 FT 23) T & 52 FT ITATT (1) F ATT ST ITHT ST (2) F G (F) FET
J& eTTRAl T TN F2d gu qed e fafaamme o G srtesr vagrr Rafria @R aamar
g, AT -

qeATT |
EIEED
1. ofere ofid, ST i} Y.

(1) == ARt &1 daw e B s e arieerr (Ffaem aam o9 aw@far s
& foro =) fafe=, 2024 w71 SToam

(2) THET ST=rAT ATAYTT F AATAT, T FEH e T § I9% TR F Ay ' ygw
ELR

2731 G1/2024 @)
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(3) ¥ TafF=ra WITETor gIT I EoATHE HHAT § "afda a9 0 &G =T+t 9% 93w
SR
2. gy,
(1) == RAfFaw &, S 9% FF g9 & s sofea =7 21 -

() “ertafaEmt st dem ffe R o e arfder stfafaem, 2013 (2013
F7 23) &;

(@) "ITTEERr STt ATAHIT FT e 3 H IT-ATT (1) F dgq wdrad g [ty
[EIRRICETE R eI R D E T s

(M) "STETEA" AT TATTAHTIT & LT g,

(%) "t wHET At Ao Aerer g Geewor AT iRt # et
Hafa 2; =T

() " gergwr atafa” srta e 7 % aga s g afsq aerese atut
gl
Erip||
R T sl g+t FT
3. fafww s=mm.

TTTEERE0T, ATATRTH F T 3T SHF dgd aaTu 0 FIHT % A& [FHas a97 96ar gl =9
TS & oI, SAfSrararedi & fZar s qear & o rATerh-ATieF ardarawor i ST S atas qaraq
ST T €T | TGT ST FHdT 2|

4. fRfATwt it srafas gaefter.

gfsraTaret & f3a ®, fafF=mt &t gt feforfaa a1t 9 B=w F39 & 978 997-997 9 it o1
qHhl 2, EH e ARd &l THETd a1, GEgmsas 7 § AT FT a7 et o [ ar
LT H Fee a1 e w3 & T8 AT 2

(F) THF I ST TR,

(F) TEHEHT A AT AT AT T

@™ &P TEtw T, Aty A 2

() Tgia-sreria ARt i sraeasar, a1

(F) ATTERTOT G ATH RIS THAT AT IS 7T |
5. |t gt

(1) fAfF=w T F Szex 7, Frfdwor e feofort (@b Baames wowet afzq)
AT % oI o=t Jadree 97 Mefered s #2 99T &

(F) srta=aw &1 Eterg yraene, S aga srieeer g e aar 1 e B
ST &8,
(@) seartaa ARt grer e £ 1w #57 v G,
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AT T TOT9H ; STETETIOT 3

@) weariaa ARt # g,

() == At % e 6 % sraem™i e yeartaa A=t #iv srfds G,

() wEaTtaq At % oo Afw Feateor wsitEt grr aqtia a@e s aEheE
AT TAT3H, TS FS ST, T T qTAT U Foa2o;

(&) wTEStTF feeafort s we i ThRaT, TS $iE qHg-ET; i

(®) wEartera A== AT AR] F7 i TE

STTEEREOT STAT &l AT ST Ol SEQT el & (1T & | HF A (o7 H 9T 7|

TTTEr0T ST JaHTEe I¥ ITH |Tasii=a feoaforg) i FHrer wam i st i

STERLAT & AT AT ATATHAT & Tk FTHIA @0 6 979 qadrze 92 918 ooty
THRTTT AT

Tfe yrfersor yeariaa A=t & w6y (99 =9 § [y a9 &1 [ oar g, 9 98
sutera 19T a% = AfF=w % qga THaT &1 97" 2 T gl

T fAfRaw aeht Sfesg=aT & [Qf & Jgw g, 519 a o =98 &l oo iy AEg
#Y 1T

= fafaaat & yraemi o afdger g9ma Ster f&4r, grteEr, Ja | 3T w61,
A=t it FiteaT & forw steam= 111 3 YTl & AqaE U A HaH qATghiT qiuid &
TS T Tha T gl

6. smffe fagwr,

(1) wrfersor &y geariaa AfF=mt & e g g [Rator B s awar g, &=
Trer = foreft argy fererost |e T F "reaw/gTer Rt S "R gl

(2) erfrer g § o= a1at & Ay Fterter ot g

(F) wEartaa fAfFEm F FRor yower Y awewer w7 ¥ afEraret, Faur,
FTATET T TS T AUTET AT AT ATH;

(@) wEartera e gT Afafaaw  ITeAT AT FUET; 7
OB ESUESAEIRREE R IR Il

srear I
Rt aaesr afaf

7. Rt gagar afafa 1 T & W=

(1)

Ay 3 7 4 F v F forw, srewer g Refofaa @eeat @ artia w9 uE
fafaaw gemear afafa 1 e T ST aFar g

(F) TTERTOT F qUIRTIoTh HaeT,
(@) TR A T argy A, =i
(1) STTErsheoT | U FTARTT 9T, ST AT T AT T
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(2) T AT AT T FHfad & e 9% ATHIha 3T STTUAIT

(F) sere, fam, e AT ST & & forw w9 i arer Y s o ' S
AT AqAT TG ATAT TTATST 1<, T

(@) TH T off Bat & = qE1 ST AR, S 3k st i St F fae
T TTHT FAT 2

(3) 3TeTeT FIT TACT ATSLT TALTAT § | U il ATHI T TeFeT ATH (AT SATTITI

(4) TEa argdr Fw=t Afgd afHia & TEedl F @AHIT GATgRT AT & GEEql f ' H
F FA F forw qeet s 97 At R smom afs afate § w1 {7 g g, ar
T GIT AW o1ty & forw, Sra off /et g1, et stv saeg &y arfaa B ST aear
2l

8. wfafa gy aeieT & wriE.

(1) =g afufa, At aeteT aifT g SEs a9e 970 U geqriad Efe=st a1 SerreEt &
Haeg H FHferad & SeTe 9% 9T TAETy < qhal &
(%) SATETaTeH * fFar St g,
(@) Hhaearss =R, sead Gfaaw @i 9qaa gREa Fa g aqumad w w7

AT,

@) =T % Areaw § qEfAT, S9N WA AT AT A AT TATAT FT AT
EXGIN

(oT)  STFRreReoT ZTRT TTSErT Sord SOTTeft TTIeT &7 Woled Fed & foIT STIfew &7 e
FIAT; 3T
(T) T ITHRF F1F, T HIE all
9. wfafa it a4
(1) =faf i Sz TF siqwrer o f ST, S ag 3t g
(2) FTHEHTS & HATAT & (oI SAFLTF FILH TIHIT I ToF T&IT FT - gl gl

(3) Sz TTTEHTOT & A FIATAT H AT il FTUIAT | T 6 {orT T e Frag=]
AT AT 9T TSI ZIET AT T FH F FH 919 [ad Tgol Tarterd R ST

(4) SoF F FEGT B UH €T 3T TZ(d F 9T AT STTUIT STET FIHTT F Teqef gy 3tq
THAT 10

(5) T g @fufa F af=a F =7 § ff F:rf wom
(6) ST FTAT HI TATAT &1 ¥ FAoarfed # & foro af@fy v waiw g9rem suesy w0
ST
10. Tfafq $ s,

(1) =fafa, BFT" 8 & sqar Tearaq fEafaawt a1 [fFaw § deigs & dae § et
SLTETT ITTEHTT T T&IA H
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(2) VT LTSN T TEATAT [AAFAT AT ITH AT AT HLATE % AT, ATeri=aw it &7 45
& Ted ST FOT FATEHIT FIATA F THeT TGT AT
(3) wirfersReer, Su-fAaff=e (1) % qgad weqa et i afaf@aw it amT 45 F Jqar
TR FT TS YT FATGRTE TIATT T AT I, ST ag It=ra aw=1, o= #7 ashar
2
F IV
fafery
1. srEmasas [
STET TTTerhor st T 21 T AfSrararsti & Ba § &ls agd STedl (A" qohrel Il i sTasaahdr
g AT HisgaT fAfHaeT F aohre gerrterd 7 Heq FT &t asasadr g al, T8, =9 [A=IHl & dgd Mg

Tsft A7 T fF sraesaT T QUiqaT SqaTed U &9, "1 F A, UH AEE| F e, ’ieaEr
TATR= T =T I STl R "I AT FEd T g 2

=T, I Wl ALTeT
[FE=TTaeT-11/4/577T./06.3/2024-25]

PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY
NOTIFICATION
New Delhi, the 26th April, 2024

PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY (MECHANISM FOR MAKING
AND REVIEW OF REGULATIONS) REGULATIONS, 2024

File No. PFRDA-12/01/0001/2023-LEGAL.—In exercise of the powers conferred by sub-section (1) of
section 52 read with clause (w) of sub-section (2) thereof, of the Pension Fund Regulatory and Development Authority
Act, 2013 (23 of 2013), the Pension Fund Regulatory and Development Authority, hereby makes the following
regulations, namely: -

CHAPTER |
PRELIMINARY
1. Short title, application and commencement.

(1) These regulations may be called the Pension Fund Regulatory and Development Authority (Mechanism
for Making and Review of Regulations) Regulations, 2024.

(2) Save as otherwise provided, these regulations shall come into force on the date of their publication in
the Official Gazette.

(3) These regulations shall not apply to regulations made by the Authority concerning its organizational
matters.

2. Definitions.
(1) Inthese regulations, unless the context otherwise requires, -
(@ “Act” means the Pension Fund Regulatory and Development Authority Act, 2013 (23 of 2013);

(b)  “Authority” means the Pension Fund Regulatory and Development Authority established under
sub-section (1) of section 3 of the Act;

(c) “Chairperson” means the Chairperson of the Authority;
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(d) “Internal Review Committee” means the committee consisting of officers of the Authority
nominated by the Chairperson; and

(e) “Regulations Advisory Committee” means the advisory committee constituted by the
Chairperson under regulation 7.

CHAPTER II
MAKING AND REVIEW OF REGULATIONS

3. Making regulations.

The Authority may, make regulations consistent with the provisions of the Act and the rules made
thereunder. For this purpose, regard may be had to the socio-economic environment and industry global best practices,
to protect the interest of subscribers.

4. Periodic review of regulations.

The review of regulations may be periodically conducted in the interest of the subscribers, including on the
aspect of rationalizing the compliance cost, ease of doing business or to amend or repeal any regulations or provisions
thereof, after considering the following: -

(@)
(b)
(©)
(d)
(€)

its objectives and the outcome;

its enforcement and other legal aspects;
global best practices, if any;

need for principle-based regulations; or

any other factor considered relevant by the Authority.

5. Public consultation.

(1)

()
©)

(4)

()

(6)

For the purpose of making regulations, the Authority may upload the following on its website for
seeking public comments (including active stakeholder consultation): -

(@) the specific provision of the Act, under which the Authority proposes to make regulations;
(b) astatement of the problem addressed by the proposed regulations;
(c) draft of proposed regulations;

(d) an economic analysis of the proposed regulations carried out in accordance with the provisions of
regulation 6 of these regulations;

(e) a statement carrying norms advocated by regulation setting agencies and the best practices, if
any, relevant to the proposed regulations;

(f)  the process, manner, and timelines for receiving public comments; and
(g) the manner of implementing the proposed regulations.
The Authority shall allow a minimum of thirty days for the public to submit their comments.

The Authority shall review and publish the public comments received on its website, accompanied by a
general statement of its response, with the notification of regulations.

If the Authority decides to make regulations in a form substantially different from the proposed
regulations, it may to the extent required, follow the process under this regulation.

The regulations shall be enforceable from the date of its notification unless a different date is specified
therein.

Without prejudice to the provisions of these regulations, the Authority may constitute a Regulations
Advisory Committee in accordance with the provisions of Chapter Il for the review of regulations,
whenever it deems appropriate.

6. Economic analysis.

1)

The Authority may be guided by an economic analysis of the proposed regulations, to be made either
directly or through an external expert agency.
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)

The economic analysis shall inter alia include the following: -

(@) expected costs and benefits to subscribers, stakeholders, economy and the society, both direct and
indirect, due to the proposed regulation;

(b) how the proposed regulations further the objectives of the Act; and
(c) cost of not having the proposed regulations.
CHAPTER 111
REGULATIONS ADVISORY COMMITTEE

7. Constitution and composition of the Regulations Advisory Committee.

(1)

()

3)

(4)

For the purpose of regulation 3 and 4, the Chairperson may constitute a Regulations Advisory
Committee, by nominating the following members: -

(@ A whole time member of the Authority;

(b) Not more than three independent external experts; and

(c) An executive director of the Authority, who shall be the convenor of the Committee.
The independent external experts shall be nominated on the basis of the following: -

(@ A person of eminence with knowledge and experience in the field of economics, finance, law or
any other field considered relevant for the pension sector; and

(b) Absence of any conflict of interest, which could influence performance of their duties and
responsibilities.

The Chairperson shall nominate one of the independent external experts to be the chair of the
Committee.

The members of the Committee, including the independent external experts, shall be hominated on ad
hoc basis to serve as members of the Regulations Advisory Committee. If a vacancy arises in the
Committee, the Chairperson may nominate another member, as the case may be, for the residual
period.

8. Scope of review by the Committee.

1)

The Committee may give its recommendations on the proposed regulations or amendments, as may be
placed before it by the Internal Review Committee, based on the following: -

(@) Protection of the interest of the subscribers;

(b) Ease of doing business, optimum regulations and reduced cost of compliance while ensuring
balance;

(c) Ensure transparency, enhanced disclosures and best practices of governance through the
regulations;

(d) Risk management to strengthen the National Pension System architecture by the Authority; and

(e) Other relevant factors, if any.

9. Meetings of the Committee.

(1)
()

)

(4)

Q)
(6)

The Committee shall meet at such intervals as it may deem appropriate.

The quorum necessary for the transaction of business shall be two-third of the total strength of the
Committee.

The meetings shall be held at the head office of the Authority. Notice and agenda for the meetings shall
ordinarily be circulated at least seven days in advance, by the convenor to the Committee.

The minutes of the meeting shall be recorded in such form and manner as may be considered
appropriate by the chair of the Committee.

The convenor shall also act as secretary to the Committee.

The Committee shall be provided with the adequate resources for carrying out its functions effectively.
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10. Recommendations of the Committee.

(1) The Committee shall submit its recommendations to the Authority, on the proposed regulations or
amendments to the regulations, as per regulation 8.

(2) Such recommendations shall be placed before the Pension Advisory Committee constituted under
section 45 of the Act, along with the proposed regulations or any amendments thereto.

(3) The Authority may consider the recommendations submitted under sub-regulation (1) and the advice of
the Pension Advisory Committee provided in accordance with section 45 of the Act, as it may deem fit.
CHAPTER IV
MISCELLANEOUS
11. Urgent Regulations.

Where the Authority is of the opinion that certain regulations are required to be made or existing regulations
are required to be amended or repealed urgently in the interest of the subscribers, it may make such regulations,
amend or repeal the existing regulations or provisions thereof, as the case may be, without fully adhering to all or any
of the requirements specified under these regulations.

DR. DEEPAK MOHANTY, Chairperson’
[ADVT.-111/4/Exty./063/2024-25]
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