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Yo fAfY AR sie R arfgesor
FAferg==T
% faeetl, 9 WL, 2024
Yo fAfer R sk R wriesr (=meht d) (genes) e, 2023

T, FruwencSu/16/04/06/0016/2017-3m<gsi-&et.— o fAfar faffams e fwma wifasor, dom ffy
It i A arfeeeor srfafaaw, 2013 (2013 &1 23) it g 52 it ITLTT (1) F a7 T5d ITETT (2) F
TE(T), WE(3), WE(3), WS(M) T @=(q) T T&T Oipdl & T Fd gu de [y BT siv fwm
TTErRoT (FATET d9) fafaae 2015 7 Herras w2 & foro Metertea @fFem aarar g, s -

1. == fafaet & Yo ey farffamae s e sriesreor (=t §=) (Ferrem) fAafRaw 2023, wgr srosm
2. T AT TSTI= § IeTeh TR1er Al fafr & worelt g
3. FHI-A9T 9T Hertad, Foa [fer Ffaames s fwm g (= §%) @fAaw 2015, (395 a1 9
e % = % gefdq), § fforfea g oo 8 -
. wer A ¥ [T 2 % se-RfFaw (1) 7,
i. §F (F) F TR I1 7S TIATHT G (F) FY 37 Tovioa o Sram, S v &
“(FeF) “STReTSR” T ARt T ST ST ot srfert=rare, 2013 #T 92T 141 3 qga aieariua g i< ood ffeaw e
ot orrfirer 2
905 G1/2024 1)
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TSR~ Reew siher® T o g Wd 9T F HSAE-TT AT TAFSIhT 3T FAAT STATRERT AT
(THEATEETATS) o AT FAEE AT,

ii. @< (1) FT AFTgET Siaeie R ST
“(3T) “STTAR TSI & ST ~ATHT 9 & 39 FHar ° g, O 39 a1 gy sffaf=aw % e, =y,
fafam, feenfagert, oo, e siw Tt gy ST fafagert & sqares it A & foro arfaa B
T

1. 7 Rt & fRAffaw 2 % su-RffE (2) #r g [ smom;

Il. wer fAfFat % R 3 & sa-RAfEw (2) # ger A s,

IV. 7 et % A 3 ¥ su-fRfHew (5) Fr Rengar siaenta frar smoem:

“(5) ST T ATTEHIUT AT AT ATAGH AT TH AT I FT AATALT I [ T I T AN FT S AAT FT
AT AT ZRITI"

V. geg fafaawt ¥ fafaaw 5 i Mg sfaenfaa B soem:

“5. GAAT HT THed.— AAaF ATda & AT L@ & 2T af T GAAT H et ¥ THE & FTETq Taae  "Gied g
% HTq 2T & ATae AT &l T&qa He|”

V1. geg TRt & fAfRaw 6 % sv-Rffaw (1) # Fergar sienfea B s

“6. AT 3T TrSrehwer 1 A STT.- (1) wrfersror srees & 399 sraew 9 B F5 F o srfafies s an
TSI & T HIT T qahdT 21

VII. &g Rt F B 7 F se-RfRawm (1) w1 fergar sioenfa B smoem:
"7. AT HT FATIA.~ (1) SATEET HT FETTT Fd AT, TAFOT Ao wrd H,—

(%) TEATASTT T FATIAT FHLAT, TTECAAT T LTV FIAT AT Tohe 190! HATAT Tiod SATeAT T LA FAT,
ST rergs T QT FEAT 9T @ i

(=) foreft oft usieht & foqre vt e sreras u% 319w g1 ekt 1"
VIII. 77 Rt & RfRaw 8 % su-fffaw (3) #r Mergar wieenfie B som:

“(3) Tl SITaae T ST e | Tge, TTEHT SAae I TSR hl 37 qLg il A11eH il I & U5g &l %
1Y read § 9T &1 U & o Jifed &1m)

T STl ATTEERTor oW FEAT I8 T @Al ¢ [ GSIahe0T gl (&37 1 A7fe0, Fgi U T F979 & FE00 Al
TUTHT FT T ATAEF T ATAFHT & HGAAT T I % dog &A1 % Aae T8 Faqr 7 staae ot faw sroa &
SHHT AT FA1 TR AT ST =rfew, arfer Srfersror sifaw = a7+ § 909 g1 9|

g STl TRl Sreee &l Tod, 33 IT GTHE TH(d & ST I QTS AT [&AT T47 8 AT 9 Hgead ol a=dl FT garar
FIA " FH AT 5, dgi G0 FHIT-T5 Y& Feed & forg et 90 strees 9% 0F sreefiafa & fafs & uF a9 #i
sy ¥ forg R 78 frar s

IX. g fAfFawt ¥ R 9 & su-fRAfFaw (3) ¥ @ () #r Mg aiaenfua BT so:
“(F) STET =ATET S AAAT TTEATT IT TS AT T AT T&q19 TGAT &, 3° ATTAHLT F TF TG ITH FHIAT g
TSR~ TTTRT AT e | afvady § Auferfaa arfee g, -
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(i) Faer srferfaare, 2013 (2013 #T 13) F WALl & dgd qHTHAA, AT, qHET 7 et o7 I *
Ao qesfed &1 a1 qoam sgo T o= fAfer &1 sraems a1 vEr #1E q9Har a1 Faer S oy S
TS 9T THTE ST

(ii) =TET & % T 7 e ot |
TISHTOT.— FRF=07 T 31 g, oAt Tfafaa, 2013 #it &M=T 2(27) F qgd T, i
(iii) =ITeft &R T AT Rorfy § Al
X. 7wer gt ¥ R 9 ¥ su-Rfew (3) F g (7) #:1 Mwrgar sieenfia B smom:
“() 7g 3T 999 =9 fafAgt § e amear ar9Est o =99 WOt % qgd Mt o= saeasharst w O H|

TH TATSIA % oIy, =THT S qr=ar aqat & d1 AqATAT HI FTAT ol Ueh THITTS Sqa FHT| THT THT0TT 36
TS % THE TEQT AT STUAT 37T IFHT fevaforgt, T FIE 2P, ST I TSGR & q7, TTH0 H7 AT a9 &
AT & 9735 f3AT % Fae o1 IHF ISH0 F FHAHTA 6l GATH 6 q15 [T o6 T Teqd He;”

XI. ger fAffast & Rt 11 & Fegar siaenfea B smom:

“11. GSTIHTuT (e, — ATATH T TTIEHIIT T THIH ATG FAF T AT TSNHTIT [ 3T IH T AR] FT AT AT F7
AT FHTAT R

XIl. e Rt F fffEw 12 s {emgar et B s

“12. a1 goeh.— =T d% FFa [t & uger MaTet e ux arfis e oY 39 9% @] FT S 4t &1 Saar
FAT, ST ATAT AT T TRAT F ATEGW | 97 U o7 Of9 T [yt B smoam ST === gt & a@g e
gt et i srosfi”

Xlll. 7 39-faffaw (17) 7 ger [ & ffRaw 13 ¥ sv-RfFaw (1) o a1 R s et &
SATTT:

“(17F) SITTErR0T GSHaRe0T g, TTTEE0T o AT US(ha ATEl S 6 HIAH Dl THIH & qodl fad AT UHT (77 AT
FATY & Tl ATAE AHAT FT TFhdT gl

XIV. ger RffeEt F faftaw 14 #:iv ger R s,

XV. qeg AfAgwt & AfAaw 16 ¥ Su-fAfAaw (9) ¥ acre are 73T Su-RAf{aw (9%) sia: wnfua faar srom:

“(9%F) ATHT S FIT HAT T FHATT AT TTIAFIIT FIT ST et T fRemfAdernt & aga wa= o 70 &ar aeht it
T A § e g A Rafa #, Saw stfv@rar &1 g arelt s g1 a1 g2 sgiasn & o = 9% d47 w7
THATT AT TTFAFHTOT FTT AT [RQTTAEer o ST e ATHETaT &l Afaqid & & oIy IqLErET g

g ATHRTAT At ST 7 TRt g A7 srgierar i Arfed w3 i wIE AaeTHAT Aol g1’
XVI. yer fafawt & A 16 % su-fRAfREw (11) & a@rme a1 717 su-Riffewe (12) sia: wnfea o s

“(12) =ITHT §% grETaEt fit THATH F o sraemd gt ST RO ST arEradt ft TRATH S o i #ir
FarefaT ol Fraifeaa T ST 3 sTreeRer gy ST fRemfacert % qamn gihl,—-

() st =7 &7 eI FIAT ofI¥ ITHT AT FAT 377 Tg AtEd w7 o6 vH === 9=1iw s waret
®q F HATIT BT AT

(@) =ATET SF FT AT STETIET IT ATILATT 6 HIT et ST AT THaT % o7 SAfHEmar o @faqid a &7
TTHLT FEAT|

TSI~ T (a0 F TS0 o (o7, Siaiees Ry 9/ F 90T ~qTHT S gTE7 9 AT & FAaeaq i<
FA HATAT HI FATHT FA % (o0 4TS T At o Thwarst ¥ 8 Sad ararasSt s it w1 aar @@
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3T ST THATH, AT AT FEwaT i TraT, i g squmad fRdre &t 9697 9% 3 T T6qd FeAT
T 81”7

XVII. 7 fAfRgst & R 19 % su-RfFwe (1) F €@ (3) #r Fergar sfefea B smo:

“(F) TIETT G TOITSAT =ATH & S @Al STITA THII e Trsarar v foapraar it e & g9 § et
HTETY T TS T TR & TTH AT @l THer e F IFIT;"

XVIII. ge7 Rt & RAffgw 20 1 AR sfeenfa fRar smom:

“20. fAGreror si siERetor.— (1) wrfarer i siawrer o= =l S w1 Aderr wan s G ag st awen

ST F 2ra gu o, oY ot awa S % g stua awe, =0 A F 9ga Afde yw=sEt F o d@ter 3 v siwas
TT IHF ATFA TAASTT F ATLAH § TET 9% 6 GTqT aredl, Gl A ATH@I, Fied ATH@l T Tl 7%
Ffrorat ST aearasit 7 fALerr 37 SHReqor T TaRaT g

(2) 39-fafaaw (1) & At v & onfier 21 a8, -
() I HEAATHSE LAFATSH, TOTTTAT 37T TOHRATSH T FEATET FAT,
(@) 7g gHtaa w1 & == FfFaet & aga sfera ais § a@r s, Atvedl, Fid Arqadi i soraai s
TSIl S TEqTasii &l T@T ST @ 6,
(1) 7g gEATET FAT 56 71 0wt st = Jurett, ST s qeeT 3T w2 R Tu g e ey
e ZTT IAHT I T7IT ST T&T &5

(%) T FATHT F2AT o6 T AT =T F Traemai, I stand a9 T FEt v EfEEmt av srreewer gy S
feomtaaen, o=, et v Efacer 1 s ST E;

(F) SATSaTaret, A FATAAT, HeAEAT AT et o =af<h | a1 Ut Foret oft forpraat i = #zar s &
ATET d% AT AAATEAT F G 85 ST
(=) srfrararet % fBa & e aw=y S arer ATt a7 T d; g3 ATl

XIX. 77 et & Affaw 23 F sv-RfFaw (2) F a= 731 se-fafqaw (3) s wnfia fBrar s

“(3) TALTeroT =T siheror F FTT ATTEERd =A<k gTT Yeqa RA1e a1 U oAf<h g7 Wi et W Z&qrast a1 =T
STFErERor o |qwey forett oft stearwor 37 Sti=r a7 Foeft o ramet § s g’

XX. wer At ¥ R 26 F su-Afaw (1) % 9= (7) 7 R sioentig BT smoem:

“(F) TS =T LT ST ATIRHLOT T T § TaT ISH 07 ST F e 37 TEheor &7 Hfaehme 371 8,
XXI. 77 fafewt & fafaaw 26 ¥ su-fAfaww (3) #r ger faar s,

XXII. g7 fAaffast & Rt 27 w1 e wiaenfta B smom:

“27. GSTIHLOT THTOGS T ASAGT.— (1) ITEHT S STETFIT AT AL Fleh AT TS( 0T THITTT FT AT FT
THRAT 2l

(2) TH sy 9 o= e & forw, stereer =t 5% & Meferfad ordl w1 @ w d STIAT F gl 6, -

() SAfSraTarstt &1 a7 i Fiawar gfea s F o, afafam, Gt R sie ot F qga aq
g F o sraeas AfSemEl i =T ST & TEIETd Y Y0 & o sHedl SuHT AN S} ST Y
FEAET FAT;

(@) T 7 At Fwriarsat, afs A 8T, FT FUTAT,
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WEIEEGIIREIR IR T E IR HE kY
(=) SATSrETaTst F B ® F1S  IUTT FIAT

(3) SAFIT F AL T TAATT FXd THA, WTTEHI AT o TT UHT 9T 9T qhadT g ST A2 ATHETATSHA 6 Fgar v
qeaT & forw 3t |awe

(4) TH =TEr 9% 7 ervgaer & T ot sy av e 9@ TR Sto S g9y § A s aw, S ar
srterfetae & o s g 3 srteseor g o= o st 2= 2l

(5) Tret ot sreardor Y srwfa a9 aF A1 & ST S qF TR arfEEwr dqu A g1 S R A d9F F sv-Ahaw
(2) F TEd AraeTFaTsh e IU-fAf=w (3) F Tgd o7 o, Af% FIE G, T ATUTAT 63T 8 AT I AT % forg
FIH ISTT B

(6) ST T STTEEFT0T ST o SITE T AR HIAT, TEA ATHT FoF Fl T T GSAHT0T THTT T &l TF FT T

Sl =TEY d T AT (&1 % Hae gred FE S U =41 R AU G915 Y ST ST ST FEAT H UH AT
AT ATETTE T STA HT AT SATF TNk & FAAT T T HLA 1 A [Faer &)

XXIII. g7 et % A 28 wir R sioerntaa B s
“28. THTUYS F A< AT TEHTT FT T~ (1) TS w201 THTOTH F Aoas it [ty &, =t 9=, sar & [Efoa
-
() AT 3 oAt Tore FSHTeA & dgd, ST oY ATHET 8T, 74T HIUETE FTAT 98 HT T,
(@) =TT dF T AT A1 [EAw § g ATAr niEaAt, ArFer@l, IRATASI AT GAAT & Gae H U FEATS
FT, ST THA-HHT % ofaw s 39 Gfa & S geera @Rt % gdi= safea 2 srfderor greo Ao i
e
(3T) TIHT ARTT IT T e, srfsera, Iearas 1 T ST Saehl ATHeedr ¥ § a7 Fheft o=y =ameft o &7 39
&Y ST AT |, ST TFEHT0r g7 [Haied 6 ST, afed Ham;
(%) ATET S TIAT AT ¥ 2T 9 T T TUITSAT +ITE AT ATIAFIOT FIRT AFA9TF I UL 37T TAe+ &
Tgd Tt AEaIT F TATE AT Fl GATHT Fd | THT ATF9TF TZTIAT TGF HAT, ST UEHT ATESI4F Ao
T THTHLOT FHT ST SATHTAT 6 5 6 forT UHT SRt % fqeor & dae § dgrae afl g H giafsa s %
Tft ITE i TEATASl, AT AT CAAT T AL ATFAHIT ZTT AT H3er % sqEme BT o1
(F) THT SATTEaAT 7 FATLTOT ITTAFHTOT G AT o0 1w feemfdent = fAfaden & srqame B s, i

() 7ATET o T T TTFAFTOr F et  srefie v Sta q T vEr wedt siaqwor A wrdars @ 8 ar St av 9
SEEAREIEAUR LIV R EREEIEGRET

(2) TSTTROT THTIT T T T FTd 6l (i &, =T 9F,—
(F) I T TATEAT T &7 F2 0 A2 AT ATHAT FT FATTA F2 7 5% e H F6207 i Aot & 7% &;

(@) TH THT g FF0 T GSORT0T THTOTT T TTEEHI0T hT 9798 T <97 AT grrerenor gy i vt o=
TSR T AT T F 1L H o BT 37T FAAT HI TIAT AaET22 I 3T UH w7 TR F TETT LT ST
fatora foram s;

(3T) STFErRT0T EIRT T TS |8 /47 % fiaw Rt off sty [Adert & O F39 $iiT e sqarad it T &,
(%) THH ZTET SURTT AT TGUT T TS IAGTLN o Hael § TATHLTH FeT; 377

(%) srferamarst & et oft stfeerat a7 searast oiw snfEasi, s o =y 9% £t sfdwer a7 [ & g1, 4
Tafara wTEars Aigd UHT 7T FTaTs, THT {97 F dTa< 3 39 adi T F317, 5497 FF sraegsk gn’”

=1, EIF "gTdl, deqeT
[fA=Toe-111/4/319T7./740/2023-24]
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e : Yow fAfer AR siw e srfaeor (=t 34%) @R, 2015 #t 9= F TS ®§ S=emr, 9T 1,
< 4, §.103, F ATOGAAT &, FOwRAEI0/12/3s10a/139/6, 23 AT, 2015 F WTeAwT & YHTiarq o mm
AT ST IEF T3 & Hergai w1 Gora [Afer fEfeamwe siv G arfdsr (=t §%) (Tgear genyy) &fHem,
2019 &7 WT & TSI H AT, 90 |11, @< 4, /. 70, F ATeE=aT |, FOFRATE0/12/=m7srua/139/6,
19 ®¥asY, 2019 3 ATEAT & THRTIAT fhaT 74T AT

PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY
NOTIFICATION
New Delhi, the 9th February, 2024

PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY (TRUSTEE BANK)
(AMENDMENT) REGULATIONS, 2023

No. PFRDA/16/04/06/0016/2017-REG-TB.—In exercise of the powers conferred by sub-section (1) of
section 52 read with clauses (e), (1), (n), (o) and (p) 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 (Trustee Bank)
Regulations, 2015, namely:-

1. These regulations may be called the Pension Fund Regulatory and Development Authority (Trustee Bank)
(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 (Trustee Bank) 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. New definition clause (aa) shall be inserted immediately after clause (a) as follows:

“(aa) “auditor” shall have the same meaning as defined under section 141 of the Companies Act, 2013 and
includes system auditor.

Explanation.— System auditor means an auditor empaneled with CERT-in or Ministry of Electronics and
Information Technology (MeitY), Government of India;”

ii. Clause (c) shall be substituted as follows:

“(c) “compliance officer” means an employee of the trustee bank, designated as such, by its board for monitoring
compliance of the provisions of the Act, rules, regulations, guidelines, circulars, directions and instructions issued
by the Authority;”

I1. Sub-regulation (2) of regulation 2 of the principal regulations shall be deleted;
I11. Sub-regulation (2) of regulation 3 of the principal regulations shall be deleted;
IV. Sub-regulation (5) of regulation 3 of the principal regulations shall be substituted as follows:

“(5) An applicant shall pay a non-refundable application fee of rupees ten lakh plus applicable taxes and levies
thereon, along with its application to the Authority.”

V. Regulation 5 of the principal regulations shall be substituted as follows:

“5. Disclosure of information.— The applicant shall submit to the Authority any material changes in the information
furnished during pendency of the application, within seven days of occurrence of such changes.”

V1. Sub-regulation (1) of regulation 6 of the principal regulations shall be substituted as follows:

“6. Furnishing of information and clarification.— (1) The Authority may require the applicant to furnish further
information or clarification, for consideration of its application.”

VII. Sub-regulation (1) of regulation 7 of the principal regulations shall be substituted as follows:
“7. Verification of information.— (1) While processing the application, the Authority may,—

(a) verify the documents, inspect the infrastructure, and resources including technological capabilities which the
applicant is required to fulfil; and
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(b) seek report from any agency which may have a bearing on the application.”
VI11. Sub-regulation (3) of regulation 8 of the principal regulations shall be substituted as follows:

“(3) Before rejecting an application, the Authority shall give a notice to the applicant to rectify the defect(s) in its
application within fifteen days of receipt of such notice from the Authority.

Provided that where the Authority is of the prima facie opinion that the registration ought not to be granted, it shall
communicate the reasons for forming such an opinion and give the applicant an opportunity to explain why its
application should be accepted, within fifteen days of the receipt of the communication from the Authority, to enable
it to form a final opinion.

Provided further that where an application has been rejected on the grounds of being incorrect, false or misleading in
nature or has omitted to disclose material facts, no fresh application for grant of certificate of registration shall be
considered for a period of one year, from the date of such rejection.”

IX. Clause (a) of sub-regulation (3) of regulation 9 of the principal regulations shall be substituted as follows:
“(a) where the trustee bank proposes to change its status or constitution, it shall obtain prior approval of the Authority.
Explanation.— Change in status or constitution shall include the following,—

(i) amalgamation, demerger, consolidation or any other kind of corporate restructuring under the provisions of the
Companies Act, 2013 (13 of 2013) or the provision of any other law for the time being in force or any agreement or
arrangement which would have the effect of such corporate restructuring;

(ii) any change in control of the trustee bank.

Explanation.— Control means as defined under section 2(27) of the Companies Act, 2013;and

(iii) any change in the legal status of the trustee bank;”

X. Clause (d) of sub-regulation (3) of regulation 9 of the principal regulations shall be substituted as follows:

“(d) it shall at all times meet the eligibility criteria specified in these regulations and other requirements laid down
under the selection process.

For this purpose, the trustee bank shall submit a certificate evidencing compliance with eligibility conditions. Such
certificate shall be placed before its board and its observations, if any, along with explanation thereon, shall be
submitted to the Authority, within sixty days from the end of the financial year, or within sixty days from the expiry of
tenure of its registration;”

XI1. Regulation 11 of the principal regulations shall be substituted as follows:

“11. Registration fee.— An applicant shall pay a non-refundable registration fee of rupees twenty five lakh plus
applicable taxes and levies thereon, to the Authority.”

XI11. Regulation 12 of the principal regulations shall be substituted as follows:

“12. Annual fee.— The trustee bank shall pay annual fee plus applicable taxes and levies thereon, on quarterly basis
before the due date, which shall be determined through a bidding process or in such other manner as may be
determined by the Authority, at the time of selection process.”

XIII. New sub-regulation (1a) shall be inserted immediately after sub-regulation (1) of regulation 13 of the
principal regulations as follows:

“(1a) The Authority may invite application seeking registration, ninety days or such other time period, prior to the
expiry of the tenure of the Trustee Bank, registered with the Authority.”

XI1V. Regulation 14 of the principal regulations shall be deleted;

XV. New sub-regulation (9a) shall be inserted immediately after sub-regulation (9) of regulation 16 of the
principal regulations as follows:

“(9a) In the event of the trustee bank failing to adhere to the service standards as provided under service level
agreement or any guidelines issued by the Authority, whereby any loss or inconvenience is caused to the subscriber,
trustee bank shall be liable to compensate the subscriber, in accordance with service level agreement or guidelines
issued by the Authority, for this purpose.

Provided that there shall be no requirement of any loss or inconvenience to be proved on the part of the subscriber.”

XVI. New sub-regulation (12) shall be inserted immediately after sub-regulation (11) of regulation 16 of the
principal regulations as follows:
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“(12) The trustee bank shall take all measures necessary for prevention of fraud and develop and implement a fraud
prevention and mitigation policy in accordance with the guidelines issued by the Authority, including,—

(@) laying down internal controls to be followed and ensure that such controls are adequate and operating
effectively; and

(b) making provision for indemnifying the subscriber for any loss on account of fraud or negligence on the part of
the trustee bank, which has been established.

Explanation.— For the purposes of this regulation, the term internal control means the policies and procedures
adopted by the trustee bank for ensuring the orderly and efficient conduct of its functions, including prevention
and detection of frauds and errors, the accuracy and completeness of the records, and the timely preparation and
submission of reliable compliance reports.”

XVII. Clause (a) of sub-regulation (1) of regulation 19 of the principal regulations shall be substituted as
follows:

“(a) extracts of internal audit report from the independent auditors with respect to the bank accounts of National
Pension System Trust, compliance certificates and subscriber complaints reports, on a quarterly basis;”

XVI1I. Regulation 20 of the principal regulations shall be substituted as follows:
“20. Inspection and audit.— (1) The Authority shall inspect trustee bank at regular intervals as it deems fit.

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

(2) The purposes referred to in sub-regulation (1) may include,—
(a) ascertaining the infrastructural capabilities, systems and procedures;

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

(c) ascertaining whether adequate internal control systems, procedures and safeguards have been established and
are being followed by the trustee bank;

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

(e) inquiring into the complaints received from subscribers, nodal offices, intermediaries or any other person on
any matter having a bearing on the activities of the trustee bank; and

(f) inquiring suo motu into such matters as may be deemed fit in the interest of subscribers.”

XIX. New sub-regulation (3) shall be inserted after sub-regulation (2) of regulation 23 of the principal
regulations as follows:

“(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.”

XX. Clause (i) of sub-regulation (1) of regulation 26 of the principal regulations shall be substituted as follows:

“(i) any other reason which in the opinion of the Authority warrants suspension or cancellation of the certificate of
registration granted;”

XXI. Sub-regulation (3) of regulation 26 of the principal regulations shall be deleted;
XXII. Regulation 27 of the principal regulations shall be substituted as follows:

“27. Surrender of certificate of registration.— (1) A trustee bank may surrender its certificate of registration by
making a request to the Authority.

(2) For consideration of such request, the Authority may require the trustee bank to satisfy the following,—

(a) arrangements made by it for maintenance and preservation of records and other documents required to be
maintained under the Act, regulations, guidelines and circulars, at its own cost and expense, to ensure continuity of
service to subscribers;

(b) rectifying the defaults and pending actions, if any;

(c) redressal of subscriber grievances; and
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(d) any other measures to be taken in the interest of the subscribers.

(3) While considering the request for surrender, the Authority may impose such conditions upon the trustee bank as it
deems fit for the protection of interest of the subscribers.

(4) No request for surrender shall be entertained from a trustee bank in respect of which any investigation, inquiry or
adjudication has been initiated or is contemplated by the Authority.

(5) No surrender shall be permitted unless the Authority is satisfied that the trustee bank has complied with or has
taken steps to comply with the requirements under sub-regulation (2) and other conditions, if any, under sub-
regulation (3).

(6) Where the Authority has accepted the request for surrender, it shall cancel the certificate of registration granted to
the trustee bank and inform trustee bank within seven days and place such information on its website and also direct
the entity to place the information on its website and disseminate the information, in such manner, as may be
required.”

XXI11. Regulation 28 of the principal regulations shall be substituted as follows:

«“28. Effect of suspension or cancellation of certificate.— (1) On and from the date of suspension of the certificate of
registration, the trustee bank shall, where directed,—

(a) cease to transact fresh business under the pension schemes covered under the Act, as the case may be;

(b) take such action in respect of the assets, records, documents or information that may be in the custody or
control of the trustee bank, within the time limit and in the manner as may be required under the relevant
regulations or as may be directed by the Authority;

(c) transfer at its own cost the assets, records, documents or information that are in its custody or control to another
trustee bank in the form and manner as may be directed by the Authority;

(d) the trustee bank shall at its cost and expense provide all the necessary support in ensuring smooth transfer of all
the assets under its management where required by the National Pension System Trust or the Authority, and make
such public announcement or disclosure as may be conducive to subscriber’s interest, regarding such transfer of
assets. It shall also ensure that the transfer of all the relevant documents, record or information is made in
accordance with the directions issued by the Authority;

(e) the transfer of such assets shall be undertaken in accordance with the guidelines or instructions that may be
issued by the Authority; and

(f) the trustee bank shall be subject to the directions of the Authority until all such transfers or actions are
completed or until, the certificate of registration remains suspended.

(2) On and from the date of cancellation of the certificate of registration, the trustee bank shall,—
(a) cease to carry on and wind up its affairs qua the activities in respect of which registration has been granted,;

(b) return the certificate of registration so cancelled to the Authority and inform such other agencies, as may be
directed by the Authority of the said fact and disseminate the information on its website and in such other manner
as may be directed;

(c) carry out any other directions within the time limits given by the Authority, and report compliance of the same;
(d) make provisions as regards liability incurred or assumed by it; and

(e) take such other action including the action relating to any records or documents and assets of the subscribers
that may be in the custody or control of such trustee bank, within the time limit and in the manner, as may be
required.”

Dr. DEEPAK MOHANTY, Chairperson
[ADVT.-11/4/Exty./740/2023-24]

Note : The Pension Fund Regulatory and Development Authority (Trustee Bank) Regulations, 2015 were published
vide Notification No. PFRDA/12/RGL/139/6, on the 23rd March, 2015 in the Gazette of India, Extraordinary,
Part 111, Section 4, No. 103, and were subsequently amended by the Pension Fund Regulatory and
Development Authority (Trustee Bank) (First Amendment) Regulations, 2019 published vide Notification
No. PFRDA/12/RGL/139/6, on the 19th February, 2019 in the Gazette of India, Extraordinary, Part Ill,
Section 4, No. 70.
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