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Yo Afer A i s e

I LT
TE fawett, 14 ST 2021

Yo Afer R i R mifdewr (T Sa= ot =ame) (S [fFe, 2021

. FUwsE 10/1 2/3mGeNue/139/5. —dorw fafer faffames e fFwme wrfderor sfarfaw, 2013
(2013 =T 23) #¥ 52 F¥ ITATT (1) F ATT ST ST (2) F S (F) 37T (F) F 5T & RIT FT AT
Fd gu, e At AfFammes o e srteeee uag gwr daa ffe AR s e st
(Tt e sorrett =) fAfFEe, 2015 F "erre #3d g Mefortad [faas aamar g, amHa,—

1. == At & A daw [ Bffemmes s GEm ot (g e yorrelt <)
(FFrerrere) fafae, 2021 2 |

2. Ig AfFaw emea TTaT § 3 T st At & yg g |
3. Hom Aty R siw B sriaeror (g o worrett =) faffem, 2015 9 —
(1) o 2 % sv-fafaem (1) (@) F1 Ao giaesra BT Sroam—

‘O | UET ATk AT 8, ST el A==, 1956 (1956 T 1) T 9T=T 224 IT HIAT AT,
2013 #t &7 139 (2013 7 18) F arefir f3reft a3 et i et & forw siffa €
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() e 2 % sv-fafeem (1) (1) it Femgeme stoefa B smom—

“FOH1” T FAAT ATATTH, 1956 (1956 FT 1) A7 Fa+1 srfarf==w, 2013 F &= 139 (2013 =1 18)
eI A= i TreEiaa s FHaT A3 &

() fafere 2 % aga sv-fafeem (1) (1) 1 FErEm ST STosT-

(31) “TTETT GO TOTTeAT ~3T T ATeaqd|” | qTeqd g TSI Y9 Tt +3TH oF ATH I &7 SATqararst
ATTETAT, =ATHT S & AT TEIT G TUTSAT =76 oF GTd | TR ATrararsti i Tier siT U8 =11 & @rar
it § 7ot UHT o7 ot = 3T =t T TR i iR,

Arfeqat o, ITTEERT 3T ST fRemfaaen § FATHieE T, Traiaar i o fE<ig T onfie givr sfiw
= ATHETATSH T 37T & TSI Y9 TOTTEAT 7478 3 AT G 4T T ST |
(IV) fafa=w 3 =it ffemgamr gtaearfoa T sromm—

TP YT TUITSAT +TH il TITIAT - T Y9 TOTAT =79 & AT | ST Ueh ~9T6 hl FATIAT T STUIHAT
3T =me it foraa TS fefaam, 1908 (1908 FT 16) & T 9% &7 § TSedhd Uah AT
oo % =0 § gRMT, ST vt foraa & Avtaa =t & et § yrfdsror g fAearfaa v Srosft | =ty F
ey # fAoarfea =ma e, st & sqae & o 7 Gt ot Senae afga, & e & =
gt & gt F orefie gerafaat & =9 § I Yo WISt AT A TeT T F 9 § qHEAT
ST |

(V) A= 4 % 3u-fafaaw (2) (F) T Fergam sfaeaaa B smoam—

() FATET AT F Fool il TGOl GAAT Tl AAAT FTATT TG & TFGL § FS T T1AA;

(VI) A= 4 % 3o-fafaaw (2) (@) # [emgar aiaeera R Smomm—

TMETT T TOITEAT o Srefe o fAfert, =t o9, stfawerat gT soqa Ui 9¢ Fdrs & T fa g
AT ATTHFRION % TFIL §, TR GO TUTAT F qga HHT AT TATGL0T & T T rei
T T Sor SOTTeAt o dgd @] (AT o STTATe il AT Fd il J1ad ATHT a1e T T,
(VII) = 4 % 3o-fafaae (2) (=) &t Regam sfaearod B sroar—

TEY TS g TrtaEReer &, srtafaey, e i BfRet F v Seere # forw St seeh S ' e
g, Uor fAfary, =ameft S, srfowerl, i Fair srfderaarer AfSrweon F vy §, TP Y9 TOITetT F agq
THhTeT Sl eATE 20T | geaterd TiAfatert & forg, & foeg SU<h ST Fe 6T frrier F:2r,

(VI FafF=m 4 % 3u-fafaae (2) (31) 1 R sfaesrtod B sroam—

TP YT TOITSAT =T, STEeRoT g1y a0 10 S fFawt a7 S & 1o artests fgiat ar afka=t &
U & ATATE dae Afeay, =t §, Afaweasni & T Fwrd=Te aradt oY qar s v [eer gawa
ORIl 7 ST el ATSerEaTe AT o forw g gord IuITett o dgd et 3fiT Teamgor &
et ATt &l ATHeY F S SHHT oA ThT FI 6 (o0 ITLEAT g,

(IX) fafe=m 4 % 3u-fafaaw (2) (2) #r Rerar sfaesrtoa B sroam—

TAETT T TOTTeAt =T, TS Sord Forrelt & Rt o srfvrerarsit g frw o SmEt i av e, S
THHIT S MIeRT Fed & o7 ITEETT R | TP GO TUITel +376, ST & Id TqHiad 9¢ 4,
STTErRaoT 3 &7 Tored s foheft ov weararelt ot Trgir Sor sorrett & et 9w srfsrararstt grer fro o

TUH ZTET 1 ITH F4A, 36T TR 3T [A0ery F39 F FEAFATT TATIIT FT TohT |

(X) fafa=w 4 % 3u-fafF=w (2) () it a9 FT > s |
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(XI) Fafe=w 4 % 3u-fafaae (2) (7) 1 FETEm et Sosm —

(FT) TITTERTT & SIHIET & TETq ATHETAT &l & il T THET o 78T & o oo® a1 T91% a5gqa"T a1
FIERIEE

(XI1) Faf=m 4 % 3u-fafae (2) (9) 1 FETETe ST ST —

(9) =T T AT & Toamas & forg /9 a1 §9=T 67 TRT, HLeA, T ATH, JT ATTITArsl i qeear 1
AT & forw =ame g7 6w 0 ==t i wiaaid & gag § S, e g o giear | fer i
AT ITTT 7 2 |

(X FFf=w 5 % 3u-fafaaw (1) # Fegar siaeartoa B soam—

TTTEEReoT = A=Al o AqET TP YT TUTET AT & IS 6 [olT ~ATTEET il (\Hh Al JTreemr
FIT THA-THT U UH =TT % T34, F99 37 Fin & avaey # Remfager sy o S a6 8, e
g gRtaa G s g% & = 9 f = st &= 7 @{fs aat & afvemaret ® {4t &
gfafAfee Fdl g |

(XIV) fafa=w 7 % 39-faf==m (1) &1 Ferga staertea B smoam—

TTTEEREOT FIRT Scdeh AT T =fh 3 a9 & forw &t STosty, S afe yrfeewr St=ra aw=r, &1 a9 #if 3w
sater % forw agrft o Tt

T e ot =f~F wr= e Y Sy w3 T AT F 9g 97 Hwr AE R
(XV) fafaze 9 & su-fafa=m (1) #r Femgame staeaiea B smoam—

TS YT TUITAT 7ATH hT TTIAT ATHTATSH F B & Ikt [T 1 emeor e o forg 7 72 8 3w 3%
TS % forw, s harsemal & Yo At =t 96, fewerst & ot #r=mes avadt sie dar
T A7 Fae ygygT arsaral i e Afieraarer fysEeon & vy #, g g9 YuTeT i
STFareRr gTeT AR eiie/aT Temferd o= Yord TISHTel & dgd HehTe 3T TcATgeor geeft fafafar
T AT ST IHHT Yediad FIAT AMHA g | 387 THT F WOAT {7 oA Tahiud =8 g0 927
&7 § U T qeaeq THIAT & FAT 6 GFag § JAT AL G2 TOTAT T FIT TH{AT FTATE FAAT
ST AT 9T ST § UHT o777 =T ¥ TTTH S [Egoor Torett & JTea & 6T SO | Iriesheor, aated
ARTeeTT frgia ST #h a8 Haer T @ foF g Serd sorreft = &1 srfarfaem 6 g 12 & sogm
(1) F @< (@) ¥ A< T o= Yom T\ & gvaer § UHT o177 oIRRAT 3 FdeT gi, ST SATSararst &
2a o saeTs gH A7 |

(XVI) faff=w 11 % s9-faf==m (xi) # [Rergar sfaeertoa B somm—

srfraTaTelt £ sieqat f var gRtaa w3 F oo Tom [fay, =t 3, afiwasi F = arady
Y FaT T A7 A9 qEEd ATl ST SR AT At & g H, FEe e
AT Harell AT Tert 7 FAEeqor T ST AT T Teaell | i a1 97 RA1E AT {7 o7
AFATHRAT T ITH F@T T5 THACT 6 AT TTIEHT &l AT RATE Toqa FeAT |

(XVII) fafe 11 % s9-fafaem (xii) #7 Rera sfaerfod B smom—

ST der [Afer it T Furar & fofT §ULrerahi T T9e [H<h HeAT | AT d7e, q9 =iedt, =t 94,
ATATeART ST Fx 1T ATTGIT AR o Tq¥ael H, T T TOITeAT F el e i weamgem
R & o fMees g 1o Sadrerent | FEtaa siaerer 97 sratee ST R oft st i |
T e T g Juirersd H RAret o7 sfiaa §9rer (el a7 SAqurad Kdret 9% =T Fars
F foro =t i fir deat ® o= R sro
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XV e 11 % 39-fafaem (xiii) w1 Fergeme et B smoam—

TR0 G &7 =0T A7 Haer yaee rarswarat & avey § AfAftae =1 @amet ar safeat & $fiaw
Yo fAfey, =l §%, sfSersi ¥ o FdT afvoEarer Afvweon ¥ [ i samgor gaEt
Tfafatert % o Fataa stawret 9% AT THITS ST FTAT i Aoy &0 f&afire e s qa
AT ;

(XIX) fafae 12 it Regam sfaearfoa B smomm—

TET SIS T ITEAAT, FAeA, STLalded A SrHeTai- |rEr are, Ffe arieer g var R T
SITAT § ar, dere e, =t §%, Af9weAnt & Ay @i A7 Heer yeud st & o s e
AT ATHFTon & Try §, WE Yo Yorreft At stferfaaw & srefi fAfaataa Gl s gorm =
F eI e Sl T "adt TharwaTdt Fr ATfHe FA T GeATERT FA 6 o7 ITeETdt g |
TS GO TUTEAT 7ATH & Hdeq i TIC § TS 9T TOTeAT & STIHETAT i dTg< A TFaeft FrIshery,
Yo At fAffammes siw A wrfesreor (srfsemar & forma 1 FAamon) &R, 2015 si a4
TLMTeT % AT ATTHITATSr 7 fAFTAdi 1 gT FeAT AATerd g i< Afergaar =eh a i Fetatea
LAY, Fcd oA, ST, SFHETAT 3% T gr, 97—

(XX) fafa=w 12 & 3u-fafa=w (@) &t Fergar sfaeroa B smomm—

g ITTARTOr T FATafafey U "udtferg hm fam, arafes gudrer faret, sume faret s Bt
avg TdTet T ST 7 STAHIEA Fe & (70 ITLETAT g, ST Gore ey, =t o, stfsetshi ofiw FT
sfrerETer Sttt o "ay |, e siv weargeor geeft wiafatast & foro e o sorreht = #°r

TEQT T SITUS | U sTeifad e oiie fdTe, 39 g favw sro faeraort sie fererteernt, afs & 2, %
AT TTTEEHTT 1 TEQT o0l STTUAT

T et el off O & wrferror ww aregee 7€t (T ;
(XXI) fafa=w 12 & su-faf==m (3) Fr Remar gihefod BT smon—

Yo TAfet, =T 9%, AfSerst F avy g aREEd # S TP Y| YUITAT F dgd hRid
AfSer@aTe ATHFHTOT o A1 FaT S weargor gadt afafatei & o swaw Roarfea wer;

(XXII) fafa=w 12 & 3u-faf==w (3) &t Fergar staeaa BT smomm—

Tg gt s o form o [feei 1 yege sitefaaw, s Mo fafaames i Gewm s (G
fafear) f@AfREw, 2015, = Ao sfiT =9 AfF=ET % Suaet & dqETe I7 TIeEor grer S ey,
ANTReTE Rrgrar, Aaer, o=t a7 sTfag=erst & ST T SITU, O Fashar ava+ &1 #de |

(XXl fafa=w 12 & 3u-fafaas () &t FemgEm staenfua BT smon—

g Tore e siw =t 9, srfewers oY e sTieeradTer Ti9sheon & qvae §, M i Teamge
TaefT fafatert & oo et F e # forfeg = § d@yf=a F9 &7 vH @90 #7 game F oo =
TEATe ST HT ;

(XXIV) TafF=e 12 % I9-RHaw (F) F [Serga sfaera G sroamr—

g FATHT F 6 doe ey, =t 9, Atawes, 67 dxg Atse@are AT9Hor & o 7, o
T AT HeefT Attt & o, st wrEwaTT g i g s srtesror geT AT gl Ariasis
forgiat, srfarg=mTelt a1 TR sfiw T Yo et =T $i7 TR Hemafaat & = Ao e qeedt
FILN, HAT ST AT AFer Tarerd FOrd, ST §f AT 81, % T S99t #i7 ;
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(XXV) fafF=e 12 % 39-fafaaw (o) #r e staentea B smoam—

STgt e T8 Taeame & &1 e g o dere e, =t o4, afewers sfiv i Afser@qre S won &
ey H, M T T daelt Atateat & o sE=arad @ (9) % a1 9gi af W@l &, 98! a8
T UH ITATL SUTH FHT, ST AELTF g1 ST T TTTFIT il SATAHH AT ITF THTG T T HATS 6
JH FHod w1

(XXVI) = 12 % 39-fafHaw (79) Fr [emgar et T smomn—

g AT FAT o g Tor TorTet  srefie Sord et sfw =l 9, §% 9rq 3% =7 sar-qea st
T ST~ STERT LA FY 3T STTTeTT, TAT el ATTAGATA ATHHLT % Farel H, e T qedmgaon
TIFTATERT % ol ST @ qeaeh sTqeierd &< ;

(XXVI) &t 12 % I9-fafaaw (30n) #°r Fergeme staeata B smoam—

Tg T AT O 6 F1 1T ATHAGATT SATHFHL, FTT FAAT 6 HAEIT | 3T [wme aam Tedqmgaor
et AT § SATAITATS o ATARIT AT FZAT T Ao Feed H TFAF qcaeqr w1 TART FHL TAT TS G
TUTTEAT =T 3T gt T STTHAGATAT SR o A1 LT o (e AT AT DT AT v

(XXVIN) == 12 % 39-fAfRas (79) &t g8 w2 &3 s |

(XXIX) ez 13 & Iu-faf=aw 2 (F) Fr FEgar et BT smon—

TR 3w Yorar fAfer, =t §%, afvwerst siw FT afderadrer afveron F avaer § A s
TATGL Haeft ATttt & fore Reh gttt ¥ Fad faaet § sfiaied guirar Rre ST Fer,
(XXX) fafe=e 13 F 3u-fafaaw 2 (@) &t Ferga sfaearod B sroam—

Yot fRfert, =Tt 9, ATHeest & qar T AT FA9 TEYT FEERAT GEdT ST hR T Aferaare
Ffweo § AEe ofiT Toamgeer et atatas & oo ot saaar § @97 e Sw o
ST F2AT ;

(XXXI) fafe=e 13 3 3u-fafaw 2 (7) Fr [aEgan Ffaertad R Som—
“ATTEAT T S5l IT T FILATS 6 (o0 FULterd RAret i gorT [Afert, =t a, afawes i w7
ATIEIT ATHERLTT o TF H, w37 TeArgaor geeft Tiatatet it srqura et 9¢ = #3r,
(XXX) &= 13 % 39-fafaaw 2 (3) &t Fergar staeaa BT smoam—

=Tt Y St 7 I AR 7 S St F wrdgal w1 Afder wEEr o UH e Aot F
o & ST ITAERTOT 3 G o forT 39 |1 "rE Y Srust| Grferneer St S % g9y Ay A
& forelt farere fAofr 92 O St= e o1 feer <=t 7fs arfeeer &1 ag o srfvemarst & Ra w787 ;

(XXXI) == 14 F I9-fAfHaw 2 w1 Ferge sfaeara BT smomm—

THT TS, T YT OISt =37 Y FIRrTT o e o 1= qT TR 99 Tt #4796 32971 37
TSI TAT T T TUMTAT =T T TFai<rai & grafera gt sieaqay i el & frdiad #ed §
asft rfEaay qaT Hutdy ST ITH ¥ @+ 6l T THT GAT9037 w1 A IThT araq gt Fogy v agr
3T E¥ek @ 3T |

(XXXIV) fafa=w 14 & 3u-faf==w 3 & femgar sienftua T smom—

T IS, T AF 9 H UF a7 TEIA YT T w1 F FRATERATIr T U arfies R aame wa |
o o % ofq ® FuIfera orarelt T 9fq & a7 IHAT U Wi, IH FHeveT a9 it 31 JATS & TTHT]
STTEEREOT &7 Yo T, S a8 § TP T4 Tt =08 T 30 0 STre it = 6 e 9%
STTErRoT ZIRT ST ST 95T 3 |
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(XXXV) fafaaw 36 &1 Aemgam sfaearod B srom—
AT, QTR ST e Teh T Y =7 — TP G TorTed ! =41, —
(XXXVI) fafaaw 36 & 3u-fafaaw (%) # Femga giaerfod e Smom—

(F) * 9T S ST o weatadt F "y F14a 7, Fr=h, gonfertt s et w1 @ iErenT w1,
AT 7 ST qoaiae Fe % fore waie giFamd Zi;

ofT, qufaw FaroaTeaTs, wemer
[far.-111/4/=T. /101/2021-22]
PIEECR
1. g faam, Saw [te R qur R wteeor (gt gere sorret =) e, 2015,

AT o T | AT 1, G 4 & 12 9719 2015 FT ATIg=ar §. HUwRam=u/12 /Aesiua/5 &
AT F T B T o |

2. v Aty fffemaes o e srferereor (Tt Soe orrelt =ame) (rer "errere) fafaam, 2019,

T & T § 907 11, G2 4 § 29 2019 T ATILAAT F.HTTHAS /12
/W@/139/5%mawﬁwﬁﬁﬁﬁww€rl

3. Yo Mt FEffames qor G wfeer (T daq gorelt =) (BT gerrem) B,
2019, AT & TSIT § 90 I, @ 4 § 29 15 2020 FH ﬂf%l'ﬂ?_ﬂ . fiusareEiu/12/
AESTUA/139/5 o ATeq| | Tehriora foha 7o o |

PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY
NOTIFICATION
New Delhi, the 14th June, 2021

PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY (NATIONAL PENSION SYSTEM
TRUST) (AMENDMENT) REGULATIONS, 2021

No. PFRDA/12/RGL/139/5.—In exercise of the powers conferred by sub-section (1) of Section 52 read with
clause (v) and clause (w) of sub-section (2) 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 to amend
the Pension Fund Regulatory and Development Authority (National Pension System Trust) Regulations, 2015,
namely: —

1. These regulations may be called the Pension Fund Regulatory and Development Authority (National
Pension System Trust) (Amendment) Regulations, 2021.

2. These shall come into force on the date of their publication in the official gazette.

3. In the Pension Fund Regulatory and Development Authority (National Pension System Trust)
Regulations, 2015: —

(I) Sub-regulation (1)(b) of regulation 2 shall be substituted as below —

“auditor” means a person who is qualified to audit the accounts of a company under section 224 of the Companies
Act, 1956 (1 of 1956) or Section 139 of the Companies Act, 2013 (18 of 2013);

(I1) Sub-regulation (1)(c) of regulation 2 shall be substituted as below —

“company” means a company formed and registered under the Companies Act, 1956 (1 of 1956) or the Companies Act,
2013 (18 of 2013);

(111) New sub-regulation (1)(i) shall be added under regulation 2 as below—

(i) "Assets of  the National Pension System Trust" means the assets of  the subscribers held in the name of
the National Pension System Trust, the subscribers’ funds in the account of National Pension System Trust with
Trustee Bank and such other assets both moveable and immovable as are recorded in the books of accounts of
such Trust;

The assets shall comprise cash, securities and any other instruments as specified in the investment guidelines issued
by the Authority and held in the name of the National Pension System Trust on behalf of the subscribers.
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(V) Regulation 3 shall be substituted as below—

Establishment of National Pension System Trust.- (1)There shall be established a trust to be known as the National
Pension System Trust and the instrument of trust shall be in the form of a Trust Deed duly registered under the
Registration Act, 1908 (16 of 1908), executed by the Authority in favour of the trustees named in such an instrument.
The trust deed executed in favour of the trustees, including any amendments thereof made with the approval of the
Authority, shall be deemed as the registration granted to the National Pension System Trust, as an intermediary, under
the provisions of the Act and these regulations.

(V) Sub-regulation (2)(a) of regulation 4 shall be substituted as below—
the Board of Trustees’ responsibility with regard to maintenance of confidentiality of information in its possession;
(V1) Sub-regulation (2)(b) of regulation 4 shall be substituted as below—

the responsibilities of the Board of Trustees with regard to taking of action on reports submitted by the pension funds,
trustee bank, custodians and in respect of central recordkeeping agencies, for activities pertaining to exits and
withdrawals under national pension system in order to ensure compliance with the regulations applicable to them under
the National Pension System;

(V1) Sub-regulation (2)(i) of regulation 4 shall be substituted as below—

the Board of Trustees to recommend to the Authority for taking suitable measures against pension funds,
trustee bank, custodians and in respect of central recordkeeping agencies with respect to exits and withdrawals under
national pension system for violation of the Act, rules and regulations, which comes to its notice;

(V1) Sub-regulation (2)(j) of regulation 4 shall be substituted as below—

the National Pension System Trust shall be responsible for monitoring and evaluation of all operational and service
level or investment management activities of pension funds, trustee bank, custodians and in respect of central
recordkeeping agencies with respect to exits and withdrawals under national pension system, in accordance with the
provisions of the Act or the regulations made or guidelines or circulars issued by the Authority;

(IX) Sub-regulation (2)(k) of regulation 4 shall be substituted as below—

the National Pension System Trust shall be responsible for receiving, processing and settlement of claims made by
the subscribers upon exit from National Pension System. The National Pension System Trust may delegate the
activities of receiving, processing and settlement of such claims made by the subscribers upon exit
from National Pension System to any other intermediary registered with the Authority, with the previous approval of
the Authority;

(X) Sub-regulation (2)(1) of regulation 4 shall be deleted.
(X1) New sub-regulation (2)(t) of Regulation 4 shall be added as below—

(t) provision regarding collection of fee or charges from subscribers for any services
rendered to subscriber, after approval of the Authority

(X11) New sub-regulation (2)(u) of Regulation 4 shall be added as below—

(u) provision regarding reimbursement of expenses incurred by the Trust out  of  the property of  the Trust for
the execution of the trust, or the realization, preservation, or benefit of the trust property, or the protection or support of
the subscribers, such that no surplus shall be created in the process of reimbursement.

(X11) Sub-regulation (1) of regulation 5 shall be substituted as below—

The Authority shall appoint trustees to the Board of National Pension System Trust in accordance with these
regulations. The Authority may issue guidelines on composition, selection and appointment such trustees from time to
time in order to ensure that the composition of Board of Trustees adequately represents the interests of various sections
of subscribers.

(X1V) Sub regulation (1) of Regulation 7 shall be substituted as below—

Every trustee shall be appointed by the Authority for a term of three years which may, if the Authority deems fit, be
extended not more than two years:

Provided that no person shall hold the office as a Trustee after he attained age of seventy years.

(XV) Sub regulation (1) of Regulation 9 shall be substituted as below—
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The National Pension System Trust is established to hold the assets of subscribers for their benefit and for the said
purposes, its activities shall include monitoring and evaluation of all operational and Service level or investment
management activities pertaining to pension funds, trustee bank, custodians and in respect of central recordkeeping
agencies, for activities pertaining to exits and withdrawals under the National Pension System and pension schemes
regulated and/or administered by the Authority. Such monitoring and evaluation shall primarily be undertaken by the
NPS Trust through the mechanism of receiving and analysing reports and such other information as may be furnished
to it in relation to the functions of such intermediaries and based on market information and intelligence gathered by
the  National Pension  System Trust. The  Authority may by issuance  of appropriate guidelines direct that
the National Pension System Trust shall have such other powers and duties in relation to any other pension scheme,
referred to in clause (b) of sub-section (1) of section12 of the Act, as may, in the interest of subscribers, be
deemed necessary.

(XVI) Sub regulation (xi) of Regulation 11 shall be substituted as below—

monitor and evaluate the operational and service level or investment management activities of pension funds, trustee
bank, custodians, and central recordkeeping agencies for activities pertaining to exits and withdrawals, in order to
safeguard the assets of subscribers and call for any information or reports from the intermediaries and provide the
Authority with exception reports for the deviations observed along with their observations;

(XVII) Sub regulation (xii) of Regulation 11 shall be substituted as below—

Appoint a panel of auditors to undertake scheme audits of each pension fund. The Board of Trustees shall also obtain
internal audit reports at regular intervals from the auditors appointed by the pension funds, trustee bank, custodians, and
in respect of central recordkeeping agencies for activities pertaining to exits and withdrawals under National Pension
System. The reports of the auditor appointed by the Board of Trustee and internal audit reports or compliance reports
shall be considered at the meetings of the Board of Trustees for appropriate action;

(XVII1I) Sub regulation (xiii) of Regulation 11 shall be substituted as below—

Obtain compliance certificates related to service level or investment management activities at regular intervals from the
pension funds, trustee Bank, custodians, and central recordkeeping agencies for activities pertaining to exits and
withdrawals in the formats and within the period or periods specified by the Authority and submit exception report to
the Authority;

(X1X) Regulation (12) shall be substituted as below—

Obligations, duties, responsibilities and liabilities of Board of Trustees- The Board of Trustees shall be responsible for
the monitoring and evaluation of the operational and service level or investment management activities of pension
funds, trustee bank, custodians, and in respect of central recordkeeping agencies for activities pertaining to exits and
withdrawals under National Pension System or any other pension scheme regulated under the Act, if it is so directed by
the Authority. The scope of the National Pension System Trust role shall include activities relating to exit of the
subscriber from the National Pension System, redressal of subscriber grievances in accordance with the Pension Fund
Regulatory and Development Authority (Redressal of Subscriber Grievance) Regulations, 2015 and amendments
thereto and other responsibilities, in particular, the following shall be obligations, duties, responsibilities and liabilities
of the Board of Trustees, namely:—

(XX) Sub regulation (b) of Regulation 12 shall be substituted as below—

it shall be responsible for approving audited scheme financials, examination of internal audit reports, compliance
reports and any other reports, as specified by the Authority, which are to be submitted by the pension funds,
trustee bank, custodians, and central recordkeeping agencies for activities pertaining to exits and withdrawals to the
National Pension System Trust. Such approved scheme reports and other reports shall be presented to the Authority
with qualifications and recommendations, if any, made by it:

Provided that the recommendations shall not be binding on the Authority in any manner;
(XXI) Sub regulation (I) of Regulation 12 shall be substituted as below—

it shall execute all operational agreements with pension funds, trustee bank, custodians, and central recordkeeping
agencies with respect to exits and withdrawals under the National Pension System;

(XXI1). Sub regulation (m) of Regulation 12 shall be substituted as below—

it shall be its duty to take all careto ensure that the pension funds managed in accordance with the
pension funds are managed in accordance with the provisions of the Act, Pension Fund Regulatory and Development
Authority (Pension Fund) Regulations, 2015, Trust Deed and these regulations, or any guidelines, directions, circulars
or notifications issued by the Authority;
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(XXIIT) Sub regulation (o) of Regulation 12 shall be substituted as below—

it shall communicate in writing to the pension funds, trustee bank, custodians, and central recordkeeping agencies for
activities pertaining to exits and withdrawals, of the deficiencies and also keep checks on the rectification of such
deficiencies;

(XXIV) Sub regulation (p) of Regulation 12 shall be substituted as below—

it shall ensure that the pension funds, trustee bank, custodians, and central recordkeeping agencies with regard to
activities pertaining to exits and withdrawals are conducting their activities in accordance with the applicable
regulations in force and any guidelines, notifications or circulars issued by the Authority and the operational and service
level agreements or the Investment management agreement, as the case may be, executed between the National Pension
System Trust and such intermediaries;

(XXV) Sub regulation (q) of Regulation 12 shall be substituted as below—

where it has reason to believe that the conduct of business of the pension funds, trustee bank, custodians, and in respect
of central recordkeeping agencies for activities pertaining to exits and withdrawals is
not in accordance with clause (p), it shall ~ forthwith  take  such remedial steps asare  necessary and shall
immediately inform the Authority of the violation and the action taken thereafter;

(XXV1) Sub regulation (za) of Regulation 12 shall be substituted as below—

it shall ensure that pension funds and trustee bank maintain segregated bank account and other books of accounts, and
custodians, and central recordkeeping agencies for activities with regard to exist and withdrawal maintain other books
of accounts pertaining to activities under National Pension System;

(XXVI11) Sub regulation (zc) of Regulation 12 shall be substituted as below—

it shall ensure that the central recordkeeping agencies exercise all due diligence and vigilance in carrying out its duties
and in protecting the rights and interests of the subscribers related to exits and withdrawals function and comply with
the terms and conditions of the agreement between National Pension System Trust and the central recordkeeping
agencies;

(XXVIII) Sub regulation (zd) of Regulation 12 shall be deleted.
(XXIX) Sub regulation (2)(a) of Regulation 13 shall be substituted as below—

obtain internal audit reports at regular intervals from auditors appointed by appointed by the trustees and the pension
funds, trustee bank, custodians, and central recordkeeping agencies for activities with regard to exist and withdrawals;

(XXX) Sub regulation (2)(b) of Regulation 13 shall be substituted as below—

obtain compliance certificates related to service level or investment management activities at regular intervals from
the pension funds, trustee bank, custodians, and central recordkeeping agencies for activities with regard to exist and
withdrawals;

(XXXI) Sub regulation (2)(d) of Regulation 13 shall be substituted as below—

Consider the reports of the auditor and compliance reports of the pension funds, trustee bank, custodians, and central
recordkeeping agencies for activities with regard to exist and withdrawals, at the meetings of trustees for appropriate
action;

(XXXII) Sub regulation (2)(e) of Regulation 13 shall be substituted as below—

maintain records of the decisions of the trustees at their meetings and of the minutes of the meetings and information
on such approved decisions shall be shared with the Authority for its information. The Authority may direct the Board
of Trustees to re-examine any particular decision of the Trust, if in the opinion of the Authority, the decision is
not in the interest of the subscribers;

(XXXIIT) Sub regulation (2) of Regulation 14 shall be substituted as below—

The Board of Trustees shall give true and accurate accounts of all assets and properties and money received and spent
and all matters in respect thereof in the course of management of the National Pension System Trust’s properties or
in relation with carrying out the objective and purpose of the National Pension System Trust as well as all the assets
and liabilities related to the National Pension System Trust’s properties.

(XXXI1V) Sub regulation (3) of Regulation 14 shall be substituted as below—

The Board of Trustees shall, prepare once every year, an annual report of the activities of the National Pension
System Trust. A copy of the same along with the copy of the audited accounts at the end of the financial year shall be
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furnished to the Authority, not later than July, 31% of the said calendar year which can be extended by the Authority
based on the examination of the request made by the National Pension System Trust.

(XXXV) Regulation 36 shall be substituted as below—
Monitoring, review and evaluating systems and controls.-The National Pension System Trust,—
(XXXVI) Sub regulation (a) of Regulation 36 shall be substituted as below—

shall have adequate processes for reviewing, monitoring and evaluating its controls, systems, procedures
and safeguards and that of the intermediaries it is dealing with;

SUPRATIM BANDYOPADHYAY, Chairperson
[ADVT.-111/4/Exty./101/2021-22]
Footnote:

1. The principal regulations, Pension Fund Regulatory and Development Authority (National Pension System
Trust) Regulations, 2015 was published in the Gazette of India, Part 11 Section 4 on March 12,
2015 vide notification No. PFRDA/12/RGL/139/5.

2. The Pension Fund Regulatory and Development Authority (National Pension System Trust) (First
Amendment) Regulations, 2019 was published in the Gazette of India, Part 11 Section 4 on July 29,
2019 vide notification No. PFRDA/12/RGL/139/5.

3. The Pension Fund Regulatory and Development Authority (National Pension System Trust) (Second
Amendment) Regulations, 2020 was published in the Gazette of India, Part 111 Section 4 on July 29,
2020 vide notification No. PFRDA/12/RGL/139/5.
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