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Yo fAfY Rt i R wdewor

St
T2 faeelt, 5 wadt, 2024

Yo fAfer AR s R wifeer (Trg Jom yorredt =) (@ Senem) @R, 2023

. FruwseEiT/16/02/05/0001/2021 - -uadiwedt.—derw Afar g s fwm arfeereor
sfarfaara, 2013 (2013 =T 23) F¥ &7 52 F¥ IT-TT (1) F AT ST ITHT ST (2) F UL (3.), GUL (), 37T
GUE (F) & FIAT T&T ARRAT HT TINT Fd g, T9 =i f@famae siw fewme sriaamor gy S =i A
e foeTe wTfarsReoT (TS Foe worTett =) fafaae, 2015 7 gerred #3 & o Fefofed @R aq9m s €,
ATHA: -

1. == FAafF=Et &1 dom [y AR s Gwm arfeer (g dom gt =) (gEeT ") T,
2023 FgT ST
2. 7g At emadir T # 39 T A At & ygw g

3. Tor fAfar s i e afeerr (g Saw yorreht =) @R, 2015 au-aag o gomEeniea
(za v e ey % = § wefva) § ffuferfe geree o s 8

849 GI1/2024 1)
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. wer faffaw % fRfaw 2 % su-Rfaw (1) 9,
i. gvE (@) & AFTgaT wiaentaa G smom:

“(@) ‘SreE AT AT SARE ST AUy afefaw, 2013 (2013 FT 18) Fv ameT 141 F awefiw G FOer
FEraTar 1 AT F F o o7 71"

ii, UL (1) TS SATTI;
iii. U= (%) T RFTE i T s

“(F) ‘AT ATTEEY SATd WP YAqT TS ST F A wHART, e stafEEm, e, G,
frerfaert, o=, srqaent s wrfesreor grer s e sro fAgent 3 srqurere & forw =R % a1 gy arfea
ERIRIR IR

iv. GUS () g€ ST,
1. 7 fafawt & Rffaw 2 &1 su-Rffaw (2) ge s,
lIl. e fAffat F R 4 F so-REE (1) % 99 (3) #F Femgar ket B s :

“(F) SITTEoT ZTRT SAqHITRA T GISHY, AT I7aT AT o TRoHEa ST AT 91 # dqfigd sreadl 9%
AT AT, U2 A T,

Iv. ger fafaawt ¥ ffaw 4 & sv-Rffaw (1) F g (1) F1 Fergar sfaenfea BT smoe:

“(9) TS T TOITSAT =TH ZTT 3F =479 ¥ &Tied nieadi § | =479 & (Aq1a 37 3% ==ar9 it 9TiH, S2eqor a1
AT o forT =T IHehT sEaat it grear a1 sAtsrararest & f{ar v qeer & forw = gy e v g=t i gfogfa
* T § ITALTT FohaT AT & AR T8 TORAT § TSS9 TOTTeAT =376 ZTT 197 3T SATererar 3ea 7 grl”

V. wer Rt ¥ fafaaw 5 % su-fafaww (2) #r Rumgar sioerta B s
“(2) FE RE TG Y9 TUTAT =79 F AT q1E F =ATEHT % w7 H 476 g % forg arsr gR / R, afe ag -
(F) AT FT AEE &,
(@) 7, Featay siw wfast arer =fwF 2,
(1) AT STLHAT FT T TG ITAT AT B
(%) Treft srferen sraerer a7 foeft Wiy 1At & Soeree & forg @Y 78t 38T 47 27,5
(F) TS FI ST o & a1 &ty &, srfermay, A, T8 FT0r AT TATHA § AT g,
(=) wrterReor g fAfafde st srgary ar sy e afgd Faee oiiw oat & @1 w2t af; i
(@) st | ® TafafEe fewor 3 oo Ene
VI. geg Rt F fffaw 5 ¥ s fafaw (4) F Rengear et B s

“(4) TS =R TET TAT TS #TH 3 1S % ~ITET FT I T T T Tgl HT o T Toh g TTIEHT F q72F
ST TETAAT SEATHAT AT IHb TS o (a2 (Faa=T Haerd afga) & 9§ a7 ForelT o= dord =mq & =l &
®T H AT TN T2l H¥ adT 2

T g TTTE0T il 37 ~ATE 6l [HEfF 9 AR] q51 SR ST 3 g 91T 7 T5F Gt (ST o 9r8aT g7 ) ¥ 979

ATHTHA % ATEL | T AT T, ST I AR (THT) F T TASHIE 6 A 9L |7

VII. wer fRff et F R 8 & su-Rfaw (1) Fr e siienft T s :
“(1) () FTE =ITEY, TTFAFHTOT T AT gEqTeAT Tigd fortead § o9 &7 F7 Fiied (F=47) T 999 98 F AN &
THAT gl TAT, =T FT1 92 39 2 7 few A7 Srow S G & 3961 A= ariasr gy @ia 7 fomr
AT 2
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(@) s AT e @ 3 3T §, 9o amrs fi st i [t & @ ad & eafer & org =l F = 4§
fAgfe & foro 9= 987 grm

@) FrE =Ty, e =l #5797 @ T3 8, 98 A # 9w an fi GfEr & 21 qrer fi st ® oo gee
fafer & 91 #§ e (Faaa e afga) F =1 7 fAghie % o o a8t gem”

VIII. g7 ARt ¥ R 8 & gia a1g A¢ RAffww 8% & Meargam sw-wamfaa & s :

“8F, T FIAITAT SATHR - (1) TTIAFHTOT, TAENT G TUTSAT T8 % HET HAATA AT 6 Fgie F:7
THAT g, ST IH =TT T ATHT T51 R

(2) TRt =rfxr 1 T Sord SorTet =T 3 e wTAATS AT & w9 § s R ST asar g tw Jw
(i) T FT AWTE 2,
(i) T, T ST TfaeT araT =t 2,
(iii) =TaeR srerwar 1 Sl 7Y arET = E;
(iv) TRt smrfeier srorer = Fonet sIfarsgfa AT o Soaie o forT 2T 8 38T 47 2,
(v) TEE drerer & v fater, oy, srdferray, TRy, A7 TemEe F &7 § AfEd v o< ATAFEY HAt § FH F F:H
AT T FT FATAT &,
(vi) sTFereer grer S fasrroe & et i s [t 3 aqE wrs o iy g & afde a9 2 i
(Vi) ST AR FTd T, TTTEHOT ZTT T 6l ST ATl s 77 Tgar 4T 9|
(3) TTFERTOT ETT H&T HIATT STHTLT T T8 TTATALIh AT SATA F AT T 9T ST ThdT g

4) Rfe &7 safe g § 19 a9 F o gefT, afe 3899 T2e 389! g9 T TR S a1, e o Sarased
TR T AT ST ATTHT GEHIT F A, TH Fae &7 G 6l (ate & o7 AT SI1 T’ gl

(5) T FAITAS ATARET F o0 Faa aaq9 ST w1, TITeaeor § wraar Haees & 9o % ae&ae gl
TrATRF & e 97 A STiEa & 919 3°F 9o #9ed | T&EEd aa9 oY 9 Y6 & & e @ grm
T FTHUTAR SATHTLT I TET A ST TN AT dge ST G TOITeAT =378 g7 71 ST

(6) FAgF  forT srgaer 1, ITfEReor A7 §eF FTAaTas ATIRET FIT, G & STqaTe, AT & SAater & arr
90 T =T AITeH (LFAAT) IHT AT ITF TGl H SFTATT Hileh, AT TS HI TATT TATH AT ST T B

(7) AL F AT I I qT FTAITe ATTFEN, TR AT TOTAT =T H {qd: SHAT TaT THTH 31 ST
it fafer & a7 o % e, Tt g fed &7 § 99 SAqAiad & 5T, ITEEwr & a1 oS Rl geger av
HoreT THTer 3 TTATST AT T T oAt & fore T off 7T & 71 AT AT S 7T USRI TR IT IF Tl HA

(8) qqFd AT T o, TTrEETer gy Meta i JOT J1 Giaagch & 9 §, TeEwer § AR AT &
ATAT gITI"
IX. g7 Rt & RfREw 9 F S [ e (2) #i Ferga sfaertiq o s

“(2) TTSETT Yo TOTTSlT =R T ST & ST 36 A7 F Yeaw gerd Y gy sa = # g w8 wtasgfadt
TICE F9I TOTTEAT =T o AT9Ters @rd | e fohar sroam”

X. geg AR & [AfRaw 9 #1 s9-Rffaw (4) gz s

Xl. 7&r AT & [T 10 ¥ sv-RifFaw (1) F 3@ T 797 Sy-REEw (19) feger s &
STTIT
“(1%F) =ATEY A T AT T FeAST AT § FH F FH T I7¢ 5% Ham"
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Xl geg Rt F RfREw 10 ¥ su-RAfww (4) Fr Fergar wihernfo BT s

“(4) Ta T4t ot @ AR, S ard Yo yorreft Fare F Al e i Bl S ¥ awer v 9 €, sufted siv
HART & ATl ~ATHHAT ZIT agHa & AT s

Xlll. 77 @Rt & RAfREw 10 ¥ su-RfREw (5) F Feargar sienfaa B s :
“(5) =T FTHITAS ATHTL -

() TTETT FT TOITeAT =T & AT a7 % refferor, e siv Ao % srefie gt Sor soret =19 % 36
TITE 3T Tarer & forw 3t grm

(|) AT F FAFATIT  Adgd § TET T TOMTAT =T F FHATGS G ST HER ¥ TETAar hl SATusft
AT T8 AU I ATAATSA o Hagd § e J7S gIT ARG g, 37

(M) 31 =Tt % TAT Aaes F forw o SF = 3 Seedt # T wed % forw vt arfeat @ off ST a7
T ST AR 41 % qga et di s

XIV. 77 @Rt & {Ff{aw 10 F &1 su-Rf{ww (7) ge smon
XV. geg fafaawt % s 11 ¥ su-Rffaw (2) ¥ @2 (x) F1 g sfaerfia BT s

“(x) arfaers & TraTehaTdt T FPRITT AT ofT UF aTfoeerss gIeT omiyd, T e SorTet =47 7 sfeaat &r
STTErRToT TRT ST o o feret oft fRemfaaer, afvos, e s srqeert & dgd S Seed & o & =7 &
ATHT AT AT BIEH, SH THIAT 7 F2A, AT 7 F2A, dere 7 T, =t 7 w@w, e T 39 77 399 77707
IEHT AT T HIA Gaefl Aol AT FEATI”

XVI. 77 @Rt & fFfFaw 11 F Sv-RfHaw (2) F g (xii) F Regar ot BT s

“(xii) s Tere fAter it SR T o o siwerant &7 99 e FeaT ST arE, TE  9e ot &
e e T weamgor & gatera fatafet & o T sttveradrer sfseRaor gy T dorg e, = 9=,
AT FIT A siereqshi | AW Faa T2 A d@rairar Rare | Siswm F3m =€t are gy
for sfrerent &t ROEt e siia i sramodtar et =1 squree fedret av afa #ars & foo = 9 fi
Joat ¥ A= e srom

XVII. 7 fAfFast F [ 11 % se-RfFaw(2) F g (xvi) F1 [egam siaenft G s :

“(xvi) TTETT YT TUITSAT =T % TITEA ST T T TOITAT +AT9 H SATTEqd] % Tarerd ¥ TLeqv, dAiwershi
T e, THaer Jaae #7 o T et o= o F Ui aeft anral, THRT ST AT #, S aF T
g sreger fafafEe = fear smo, "= s

XVIII. geg e F ffFaw 12 ¥ €@ (@) #t Aegar sfaerfig T s

“(@) TE ATTEFTOT GIT TATHGE HOLitera ShiH [ARET FT SAqaET w7, sidied aaraaar Rret, s
Tt o s=r Ruret i = wwd & o Iueart grm, g daw [, = 9%, sttt s ST
AT ATTFIUT T T ST Jearegeor gaeft rafafay & o g Saa Yo =79 #7 & qa ar
ST U srqATTad e o (e doe =i & fasia f@ewor s samadar fdre arfae 8) a9m s Roret
T grfarsReor gTeT AT st o srqerErsdt % |, FfE A g, TIEHTor &7 yoqa far o)

XIX. ge7 Rt F e 12 F g (9) #:i g sfeenfig fRr s
“(F) AT FAAT ST ITLRTAAT HT GIT FRT AT TH 77 FLAeAqT, FAAT AT HEATA srorar Ao [ &
T, ST AT F AEaE 8, ATTHe Al T 977 TET
e AT TP Yord Tt < A SoF H A=t s arer Gy Arwer #, G St #7 woger av srrere
ATt 2 8, a7 ag, yreiRes afefRataat &t ST g & are, oftarfaefs, U= 9o% § e Ba &7 T wamn

T U Tohed T TEIT GO TOITeAT +376 it FTHarRat § ot AT SITuT oiY ag et 39 Ao & gafead TgrT
Tore TOTTeAT =T o Fer=e-famet = Aot # 9mr /gt am”
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XX. eg At F fAffaw 12 % g9 (1) # Aegar sfaerntia T s

“(B) T GO TOITEAT =T AT AAT AT, ST HETEAT T T 2, Fl AAAT SATHLEAT | 37 sy F=romefis
TG "aeft FdeT F1 AdagT wAT”

XXI. ge Rfamwt % Rty 12 F g (@) i frargar sfeenfa B s

“(2) =g Tt et & #rE v s st 7t o, S s g Gt of1 sl i g anfaer g, S
gfRuTEEET TEE YN YOS AT AT e Afwarare 7 enfRaat w1, BT off a80% ¥ o9 fmr 9w, s
STTEER0T ETT ST foh 1 fRremfegent, o= a7 srqgent & orefia fAfrs =1 & stqa= o s, st gn”

XXII. gex gt % Rftaw 12 % g2 (3) Fr frrgar sfenfa B s

“(2) g giAfaa FwAT1 wder g & arfeaat &1 waam sfafaaw, g, e, =me-em, Rerfade,
o=, fAfAEert sfw STresRTor gy ST St % SqETe AT Sy,
XXIII. g7 Rt & RAffaw 12 #1 @ (7) ge s
XXIV. we Rt F AW 12 % g3 (7) F SU-g% (i) F gia 918 797 Su-a< (jiF) e sfaenfa G
ST
(i) ‘AT F ATA9E S FEqua fga F1 EEwr, S T oo g A qe srar AR R 7 A,
TRTHRTE, T, FHAT & &7 § I8 TG F AT 9% AT T o7 &9aT & g7 9ehav 81"

XXV. ger fAfawt F [ 12 ¥ gerw v su-gw (F9) F g 9% 197 @9 (F%.) FEmgar sienfia &
SITURIT
“(F2.) TE ATHTT TATSIAT TS, TCA TF TUTEAT #TH o ATH T 4T ATEqAT I¢ TG AT 3T qrferapaor
FTT ST ATEaT a7 fRermaaent F7 SAqarad e’

XXVI. gex fafaawt & fafaaw 13 ¥ su-fafaw (1) F 9@ (@) it A sfaenfa B s

‘(@) g gt waT o Tgi gorT Tt Fme i arteaat Stea AtRdl g Sted ' | |@3ierd, 9T siw
TR T AT g, ST 9979 §eaT § g;”

XXVII. ger gt & A 13  sv-fRffaw (2) F @ (F) Fr Remgar it G smoem:

“(F) TICET ST TOITST +ATE FTRT Ve HHTA % Tad §, A i IeArg e F qey § FwrAwRArar & forw gom
ffer, =t 9, srfowerd sfiT FE AfSer@TTad stswaor(o) g e swerst § fAumet saae 9¥ sates
FrETrrAT fdTE yre FE AT

XXVIII. g fafew 13 % su-fAfaw (2) F @€ (F) & @ 9= 741 @< (FF) Ferga awa-earfoa T s :

“(FF) ek TATET § TR (TTEa) Stoheqahi gTeT TS Yerd TUTTelT =ITH o ATq{¥eh @ It i sTaedT H i
T TRl % 3d | 45 faai % fraw srtersrzor &1 sraet feoafort & & fare aim?”

XXIX. wer At & A 13 # su-fAfew (2) % 1 @< (1) ge s -
XXX. qeg faffawt & Affaw 13 & su-Rffaw (2) & @ (37) # Feagar sfaentta B st :

“(F) Fg AT FAT I3 T ST TRt =T FIRT SAagd FeAedl g1 AET §igar w1 dqurad AT S,
3ﬁ_{”

XXXI. 7eg Rt F /A 15 F I9-RAfRew (1) w1 Fegar siaerfea B s
“(1) STFEERT g1 ITea qWE ST o7 AR ST 9% T qor Jorret =Aare Fr fArerer SR St |

S & gd gu o, Rt oft gw, s sfea wwE, 3w A ¥ qea Mide sgeat & for, sriesre, =t ar
SheAh AT I AT ITAAT F ATEAH |, T(LAT, GIAL, Fiel AT, TAFSIAE AT 3T TCET ForT TorTeft
T F TEqTaS S ATSrerg ot €, &7 fAEeqor A srEmadieT T gt g1"

XXXII. wea gt F A 15 % sv-fRfFaw (2) #r Fergar sften e G s
“(2) 3u-faffam (1) # e ysmt 3 saeta, Pt ot e 2i-
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() =g giafea =T & o afzad, sfvem, SmF sata st afvem i zomei@s sfiem f arfie
ST TEaTerStl #7134 A=t & srefie srofera Hfa & srqzeror frar s =T 2
(@) 7 At waar & 47 =g st FEer agfaat, gt s e i e B @ g
ST T TP S Tt =TE GTT ST SIqaor 3T ST 2T 5
@) =g sfwfAtera war & Far sty Faey, e, Gerfaden, ofoe=t, Rt st st ger S
TR0 U sreRent T SaTes AT ST TRt 8
() TSI YT TOTTAT =TH & HTAFATAT T T STAT ATl et roer 9% Ffdararat, weaet a1 Bt s
=f=F & 9T forwTardy i = FAT;
() T o=t |, S atwararet & {a # 2 a9 90, F=9q: 9906 F ST w7
XXX 7 ARt & A 15 % sv-fafae (3) #r FMerga siten g T smom
“(3) wrtersror, 3u-fafaaw (1) # Ffee e a7 smamadiar w2 & oo uF 77 g arfdsa gfafte a1 s
siehereh fAgfeh Y TR
TSHT- TH IT-FAHTH F TS0 & oI, "o siohed® " % &7 agf o2 g, ST F9+1 sAfarfaas, 2013 (2013
T 18) T &T 141 H 21"
XXXIV. yex fafaa=t & faffaw 17 % sg-Rfaaw (1) #i Fearger sfaenfaa B s :

“(1) T GO TOITST =T & s ~ATHT, BT HAITAa ATR, 7T ATTHTLN(TT) 3T FHATL(AT) FT T8
AT G T3 o TTTAEHTOT, IEeh STrershd TTATTE AT S{eheqah M, o1 Trseear a7 fz=ror & iy et afgaw, arat,
srforerat, S siasta i Tfverg 3T saaei = srf¥era of ofie 8, 3w aearasit &t Ut qiergs srater, s
fde it ST, & Fiae g FY ST TS0 g7 =479 &7 |/ T GRarswardi & Safad srterd f&ewor s g=er
3"

XXxV. gex fafaawt & Rffaw 17 F so-fRfaaw (2) s fRergar sfoenfia B s
“(2) TTETT YT TOITEAT +ITH, STEHT0T, I8 TTTEFT TTAATe AT sieheqan T, Sah T AT STt AT 7 et o=
ZT<h GIRT SATANT § T 0 TRET F Th<h Tgo i STl <37 ST TR 990 YOrtet! =me a7 UF et o=
=f<h % ¥acd | & Graraigal, At S dfavd e Afierg T soreiae afvera off orfae g, T
TEATASIT T TEAT F & fory, Frge giaem @ Y& 90 o7 UF gedrasi a1 o= arar it afoaat of, s
STTERTOT AT I8 TTTerhd TTATATer a7 sieheqsh it T § RO a1 S et & T=areEt & o qEa gi, Suasd
Eiig

XXXVI. &7 st % fffaw 18 &t Rrrgar sfaetaa B sro
“18. STTEraRor &l FXATE &1 Toqa FoFaT ST — (1) L7 Storar Sraradve & 01 g 9%, ST & UF e

TEQA T SATUIAT, ST AT 9% fa= 3 & 7T, UEH FaTs T T, ST ag ATTETarst & fgd § 30 ¥ 3=
EEEI

(2) STTEERTOT &FFFo7 | TIAT A0 rar J@raier R a2 3= #39 F 978, 7T & TqaTY, 790 a7
ST T SATR9T & THhaT Bl

(3) wTferha =af<h T Y&qa NOIE 7 UH =Afh g0 e a1 J@raiaer & 09 369 I61 T[eid w5 9t
TEATAST AT FAAT, TTEEHTOT o T TRt ff Searaor a7 ST o121 o7+ FaTs § A gri”

XXXVII. gez Tt ¥ s 36 F @ (1) F1 g wihernfo G s :

“(m) giAtET w & Taeht yorrtert, IhERTet ST ararateAiar uE e s g arfis w7 F sttt R
ST 37 S8 SATTHTIT & Tk Held & Ha< STl &l T qa a1 S &

=T, EIF WETT, AeqeT
[fFA=Toa-111/4/3719T./736/2023-24]
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e : Yo [y T ¢ B stiesr (g S| et =rE) JEEE, 2015 & sfegEar .
FURaeEu/12/sMesiua/139/5 & ATeaw | fadis® 12 ATH, 2015 &1 AT & TSI, STETLTIOT, AT I,
gue 4, . 79 ®, ¥ 3°F 97 & Fqeraar #@ Yo Ay Ffaemas s e wrfder (g derer yorref
=TE) (TR gena) e, 2019 #r sfegEar °. fruwsrEiu/12/asiua/139/5 F wreaw & fadis
29 AT, 2019 T AT & TSI, AL, 90 I, @ 4, &, 270 ¥, Fo° Ffy Afv=mes o Fwm
STFErERoT (TS Sere yorret =) (ot "errerm) fafe=m, 2020 = st |, frowsmeguy/1 2/zmstoa/
139/5 = =Ty | fa=rw 29 TIFI'I‘% 2020 T LT o TSI, FETUT0T, A I, &2 4, & 295 &, Hor fAfer
s sie A afesor (g dom woret wme)  ("erred) fAfRem, 2021 @ sferEET 4.
TUREu/12/aMesua/139/5 % #@rea® & fadiw 14 S, 2021 & A & T, JAT&, 9T 11,
dT 4, €. 240 ® v duw At Efeamees s B sriesrr (Trdte S sorreft =) ("enran) AR,
2023 T SATEAAT . TTURAES0/12/3A7S 10/ 139/5 F area® 7 fGA1F 17 1%, 2023 F AT % TSI,
FHTETOT, AT 11, &< 4, |, 240 § wawriora Frar

PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY
NOTIFICATION
New Delhi, the 5th February, 2024

PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY (NATIONAL PENSION SYSTEM
TRUST) (SECOND AMENDMENT) REGULATIONS, 2023

No. PFRDA/16/02/05/0001/2021-REG-NPST.—In exercise of the powers conferred by sub-section (1) of
Section 52 read with clauses (), (0) and clause (v) 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 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) (Second Amendment) Regulations, 2023.

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, as amended from time to time (hereinafter referred to as ‘the principal regulations’), the following
amendments are made.

I. In sub-regulation (1) of regulation 2 of the principal regulations,
i. Clause(b) shall be substituted as follows:

“(b) “auditor” means a person who is qualified to audit the accounts of a company under Section 141 of the
Companies Act, 2013 (18 of 2013);”

ii. Clause(c) shall be deleted;
iii. Clause(d) shall be substituted as follows:

“(d) “Compliance Officer” means an employee of the National Pension System Trust, designated as such by the
board of trustees for compliance of the provisions of the Act, rules, regulations, guidelines, circulars, instructions
and directions issued by the Authority;”

iv. Clause(g) shall be deleted;
11. Sub-regulation (2) of regulation 2 of the principal regulations shall be deleted;
111. Clause (m) of sub-regulation (1) of regulation 4 of the principal regulations shall be substituted as follows:

“(m) prohibiting unlimited liability or that which would result in encumbrance of the assets vested in the board of
trustees, except as approved by the Authority;”

1V. Clause (u) of sub-regulation (1) of regulation 4 of the principal regulations shall be substituted as follows:

“(u) provision regarding reimbursement of expenses incurred by the National Pension System Trust out of the
assets held by the said trust for the execution of the trust, or the realization, preservation, or benefit of the said trust,
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or for the protection of its assets or protection of interest of subscribers, such that no surplus shall be created by the
National Pension System Trust in this process.”

V. Sub-regulation (2) of regulation 5 of the principal regulations shall be substituted as follows:

“(2) A person shall be eligible to be appointed as a trustee of the Board of Trustees of the National Pension System
Trust if he or she -

(a) is a citizen of India;

(b) is a person of ability, integrity and standing;

(c) has not been found guilty of moral turpitude;

(d) has not been convicted for commission of any economic offence(s) or violation of any securities laws;

(e) is qualified in law, finance, economics, accountancy, social welfare or administration with management skill
and experience;

(f) possesses any other qualifications or fulfills terms and conditions including age limit that may be determined by
the Authority; and

(9) has furnished particulars as specified in Schedule 1.”
V1. Sub-regulation (4) of regulation 5 of the principal regulations shall be substituted as follows:

“(4) A person shall not hold the position of a trustee to the Board of National Pension System Trust, unless he
relinquishes his position as a trustee of any other pension trust, or as a director (including independent director) of
any of the intermediaries registered with the Authority or that of its sponsor.

Provided that this shall not apply to a trustee appointed by the Authority, pursuant to a nomination received from
the Central Government or State Government(s), as the case may be, by virtue of employment with said
Government(s).”

VII. Sub-regulation (1) of regulation 8 of the principal regulations shall be substituted as follows:

“(1) (a) A trustee may, by thirty days’ notice in writing under his hand addressed to the Authority, resign his office.
However, the office of the trustee shall fall vacant from the date on which his resignation has been accepted by the
Authority.

(b) A trustee who has resigned, shall not be eligible for appointment as a trustee, for a period of two years from the
date of acceptance of his resignation.

(c) A trustee who has ceased to hold the office of the trustee, shall not be eligible for appointment as a director
including independent director on the Board of pension fund, for a period of two years from the date he ceases to
hold the office of the trustee.”

VIIl. New regulation 8A shall be inserted immediately after regulation 8 of the principal regulations as
follows:

“BA. Chief Executive Officer.- (1) The Authority may appoint a chief executive officer of the National Pension
System Trust, who shall not be a trustee of such trust.

(2) A person may be appointed as Chief Executive Officer of the National Pension System Trust if he:
(i) isacitizen of India;
(if) s a person of ability, integrity and standing;
(iif) has not been convicted of moral turpitude;
(iv) has not been convicted of commission of any economic offence(s) or violation of any securities laws;

(v) possess qualification in the fields of law, finance, economics, accountancy, or administration with
management skill and, experience of not less than twenty years in officer cadre;

(vi) is not more than sixty years as on the cut-off date provided in the advertisement issued by the Authority; and
(vii) any other qualification or condition(s) as may be laid down by the Authority, while inviting application.
(3) The post of chief executive officer may be filled up by the Authority on deputation or on contract basis.

(4) The period of appointment shall initially be for three years, unless terminated earlier, extendable by another two
years only, subject to satisfactory performance review of the incumbent and mutual consent.
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(5) Pay and allowances admissible to the chief executive officer may be equivalent to the grade of an executive
director in the Authority. The candidate appointed on deputation basis would also have the option to draw pay and
allowances as admissible to him in the parent organization. Such pay and allowances to the chief executive officer
shall be borne by the National Pension System Trust.

(6) The contract for appointment may be terminated by the Authority or by the chief executive officer as the case may
be, during the period of contract, by giving ninety days’ notice or by making payment in lieu thereof, without
assigning any reasons therefor.

(7) The chief executive officer appointed on the basis of a contract shall not within two years from the date he finally
ceases to be in the service of National Pension System Trust, accept or undertake any employment or be in any
manner associated with an intermediary registered with the Authority or any of its holding company or sponsor of the
pension fund, except with the prior written approval of the Authority.

(8) Other terms of contract shall be as laid down by the Authority or in case of deputation, as per the policy applicable
in the Authority.”

IX. Sub-regulation (2) of regulation 9 of the principal regulations shall be substituted as follows:

“(2) The securities purchased by each pension fund in dematerialized form on behalf of, and in the name of the
National Pension System Trust shall be held in the custodial account of the National Pension System Trust.”

X. Sub-regulation (4) of regulation 9 of the principal regulations shall be deleted;

XI. New sub- regulation (1A) shall be inserted immediately after sub-regulation (1) of regulation 10 of the
principal regulations as follows:

“(1A) The board of trustees shall meet at least once every three calendar months.”
XI11. Sub-regulation (4) of regulation 10 of the principal regulations shall be substituted as follows:

“(4) All matters which come up before any meeting of the board of trustees of the National Pension System Trust,
shall be decided by a majority of votes, by trustees present and voting.”

XI111. Sub-regulation (5) of regulation 10 of the principal regulations shall be substituted as follows:
“(5) The chief executive officer:-

(a) shall be responsible for day-to-day administration and management of the National Pension System Trust,
subject to the superintendence, direction and control of the board of trustees of the National Pension System Trust;

(b) shall be aided and assisted by the staff of the National Pension System Trust in discharging the affairs of the
trust and shall be guided by the board of trustees in discharge of his obligations; and

(c) may also exercise such powers as may be delegated under regulation 41 for the effective discharge of his
obligations and in achieving the objectives of the said trust.”

XIV. Sub-regulation (7) of regulation 10 of the principal regulations shall be deleted;
XV. Clause (x) of sub-regulation (2) of regulation 11 of the principal regulations shall be substituted as follows:

“(x) monitor the activities of and issue instructions to the custodian, not to assign, transfer, hypothecate, pledge,
lend or otherwise dispose off assets of the National Pension System Trust, held by such custodian, except to the
extent specifically permitted under any guidelines, circulars, directions and instructions issued, by the Authority,
for the purpose;”

XVI. Clause (xii) of sub-regulation (2) of regulation 11 of the principal regulations shall be substituted as
follows:

“(xii) appoint a panel of auditors to undertake scheme audits of each pension fund. The board of trustees shall also
obtain internal audit reports at quarterly 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 trustees and internal audit reports or
compliance reports shall be considered at the meetings of the board of trustees for appropriate action;”

XVII. Clause (xvi) of sub-regulation (2) of regulation 11 of the principal regulations shall be substituted as
follows:

“(xvi) pay for all costs, charges and expenses, incidental to the administration of the National Pension System Trust
and the management and maintenance of assets of the National Pension System Trust, the custodian’s fee,
investment management fee and any other fee unless, otherwise provided by the Authority.”
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XVII1I. Clause (b) of regulation 12 of the principal regulations shall be substituted as follows:

“(b) it shall be responsible for approving audited scheme financials, examination of internal audit reports,
compliance reports and any other reports, as determined by the Authority, which are to be submitted by the pension
funds, trustee bank, custodian, and central recordkeeping agency(s) for activities pertaining to exits and
withdrawals to the National Pension System Trust. Such approved scheme financials (inclusive of financial
statements of the pension schemes and auditor report) and other reports shall be presented to the Authority with
qualifications and recommendations, if any, made by it;”

XIX. Clause (f) of regulation 12 of the principal regulations shall be substituted as follows:

“(f) it shall carry out its duties and responsibilities and maintain arms’ length relationship with other intermediaries,
companies or institutions or bodies corporate with which the trustees may be associated:

Provided that if any trustee, has any direct or indirect pecuniary interest in any matter coming up for consideration
at a meeting of National Pension System Trust, he shall, as soon as possible after relevant circumstances have come
to his knowledge, disclose the nature of his interest at such meeting and such disclosure shall be recorded in the
proceedings of National Pension System Trust, and the trustee shall not take part in any deliberation or decision of
National Pension System Trust with respect to that matter;”

XX. Clause (g) of regulation 12 of the principal regulations shall be substituted as follows:

“(g) it shall be its duty to take into its custody or under its control all the assets of the National Pension System
Trust, held by intermediaries;”

XXI. Clause (k) of regulation 12 of the principal regulations shall be substituted as follows:

“(k) it shall not acquire any asset out of the pension funds, which involves the assumption of any liability upon
itself, which may result in encumbrance of the assets of the National Pension System Trust or that of the
subscribers in any manner, except to the extent specifically permitted under any guidelines, circulars or directions
issued by the Authority, for the purpose;”

XXII. Clause (m) of regulation 12 of the principal regulations shall be substituted as follows:

“(m) it shall be its duty to take all care to ensure that the assets are managed in accordance with the provisions of
the Act, rules, regulations, trust deed, guidelines, circulars, directions and instructions issued by the Authority;”

XXI11. Clause (s) of regulation 12 of the principal regulations shall be deleted;

XXIV. New sub-clause (iia) shall be inserted immediately after sub-clause(ii) of clause(y) of regulation 12 of the
principal regulations as follows:

“(iia) a statement of beneficial and material interest of trustee which he may have in any entity or institution or
body corporate by virtue of his position as a director, partner, proprietor, employee or in any other capacity.

XXV. New clause (ze) shall be inserted immediately after the deleted sub-clause (zd) of regulation 12 of the
principal regulations as follows:

“(ze) it shall adhere to common stewardship code, voting policy on the assets held in the name of National Pension
System Trust and cyber security guidelines issued by the Authority.”

XXVI. Clause (b) of sub-regulation (1) of regulation 13 of the principal regulations shall be substituted as
follows:

“(b) it shall ensure that the assets of the National Pension System trust are properly protected, held and
administered by proper persons who are in adequate number;”

XXVII. Clause (a) of sub-regulation (2) of regulation 13 of the principal regulations shall be substituted as
follows:

“(a) obtain internal audit reports at quarterly intervals from auditors appointed by the pension funds, trustee bank,
custodian, and central recordkeeping agency(s) for activities with regard to exit and withdrawals, in terms of the
scope provided by National Pension System Trust;”

XXVII1. New clause (aa) shall be inserted immediately after Clause (a) of sub-regulation (2) of regulation 13 of
the principal regulations as follows:

“(aa) shall arrange for the conduct of internal audit of National Pension System Trust by a qualified auditor on a
quarterly basis and submit the reports to the Authority within forty-five days from the end of each quarter along
with their comments;”
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XXIX. Clause (c) of sub-regulation (2) of regulation 13 of the principal regulations shall be deleted;

XXX. Clause (f) of sub-regulation (2) of regulation 13 of the principal regulations shall be substituted as
follows:

“(f) ensure that the intermediaries dealt by the National Pension System Trust adhere to the code of conduct; and”
XXXI. Sub-regulation (1) of regulation 15 of the principal regulations shall be substituted as follows:
“(1) The Authority shall inspect National Pension System Trust at regular intervals as it deems fit.

Notwithstanding the above, it may at any time as it deems fit undertake directly or appoint an auditor or through its
authorized representative conduct an inspection or audit of the books, accounts, records including the call records
and electronic records and documents of National Pension System Trust for the purposes as specified under this
regulation.”

XXXII. Sub-regulation (2) of regulation 15 of the principal regulations shall be substituted as follows:
“(2) The purposes referred to in sub-regulation (1) may include,-

(@) ensuring that the books of account, records including call records, electronic records and documents are
being maintained in the manner required under these regulations;

(b) ascertaining whether adequate internal control systems, procedures and safeguards have been established and
are being followed by the National Pension System Trust ;

(c) ascertaining whether the provisions of the Act, rules, regulations, guidelines, circulars, instructions and
directions issued by the Authority are being complied with;

(d) inquiring into the complaints received from subscribers, intermediaries, or any other person on any matter
having a bearing on the activities of the National Pension System Trust;

(e) inquiring suo motu into such matters as may be deemed fit in the interest of subscribers.”
XXXII1. Sub-regulation (3) of regulation 15 of the principal regulations shall be substituted as follows:

“(3) The Authority may, appoint one or more authorized representatives or, appoint a qualified auditor to undertake
the inspection or audit referred to in sub-regulation (1).

Explanation.- For the purposes of this sub-regulation, the expression “qualified auditor” shall have the meaning
derived from section 141 of the Companies Act, 2013 (18 of 2013);”

XXXIV. Sub-regulation (1) of regulation 17 of the principal regulations shall be substituted as follows:

“(1) It shall be the duty of every trustee, chief executive officer, other officer(s) and employee(s) of the National
Pension System Trust, to produce to the Authority, its authorised representative or auditor such books, accounts,
records including call records and electronic records and documents in his custody or control and furnish to the
Authority with such statements and information relating to activities entrusted to trust by the Authority, as it or he
may require, within such reasonable period as may be determined.”

XXXV. Sub-regulation (2) of regulation 17 of the principal regulations shall be substituted as follows:

“(2) The National Pension System Trust shall allow the Authority, its authorised representative or the auditor to
have reasonable access to the premises occupied by it or by any other person on its behalf and also extend
reasonable facility for examining any books, records including call records and electronic records and documents in
the possession of the National Pension System Trust or any other person and also provide copies of documents or
other material which in the opinion of the Authority or its authorised representative or auditor are relevant for the
purposes of the inspection or audit.”

XXXVI. Regulation 18 of the principal regulations shall be substituted as follows:

“18. Submission of report to the Authority.- (1) On completion of the inspection or audit, a report shall be
submitted to the Authority, who shall, after consideration of the report, take such action as it may deem fit and
appropriate in the interest of the subscribers.

(2) The Authority may suo motu or after consideration of the inspection or audit report, as the case may be, order
an investigation or inquiry to be conducted in the matter.

(3) The report submitted by the authorized person or any documents or information so collected by such person,
during the course of inspection or audit, would be admissible in any investigation or inquiry or any other
proceedings before the Authority.”
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XXXVII. Clause (c) of regulation 36 of the principal regulations shall be substituted as follows:

“(c) shall ensure that its systems, processes and accounts are certified annually by an expert and the same is submitted
to the Authority within one month of certification; and”

Dr. DEEPAK MOHANTY, Chairperson
[ADVT.-I1/4/Exty./736/2023-24]

Note : The Pension Fund Regulatory and Development Authority (National Pension System Trust) Regulations, 2015
were published vide Notification No. PFRDA/12/RGL/139/5, on the 12th March, 2015 in the Gazette of India,
Extraordinary, Part Ill, Section 4, No. 79, and were subsequently amended by the Pension Fund Regulatory
and Development Authority (National Pension System Trust) (First Amendment) Regulations, 2019 published
vide Notification No. PFRDA/12/RGL/139/5, on the 29th July, 2019 in the Gazette of India, Extraordinary,
Part 111, Section 4, No. 270, the Pension Fund Regulatory and Development Authority (National Pension
System  Trust) (Second Amendment) Regulations, 2020 published vide Notification No.
PFRDA/12/RGL/139/5, on the 29th July, 2020 in the Gazette of India, Extraordinary, Part 111, Section 4, No.
295, the Pension Fund Regulatory and Development Authority (National Pension System Trust) (Amendment)
Regulations, 2021 published vide Notification No. PFRDA/12/RGL/139/5, on the 14th June, 2021 in the
Gazette of India, Extraordinary, Part Ill, Section 4, No. 240 and the Pension Fund Regulatory and
Development Authority (National Pension System Trust) (Amendment) Regulations, 2023 published vide
Notification No. PFRDA/12/RGL/139/5, on the 17th April, 2023 in the Gazette of India, Extraordinary, Part
111, Section 4, No. 240.
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