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Yo fAfer R ik R nitewor

FftrgET
TE fRedt, 5 wead), 2024

Herr fRfEr R sl Rewr iR (Tnfie Y soreft =) (qErr g@ee) B, 2023

. TwaTET/16/02/05/0001/2021 -arcssi-gdiwadt.—dew fAfr s v fwm it
srfarfaee, 2013 (2013 #T 23) T €77 52 T ST-HTT (1) 3 TTT GfST IHHT ST (2) F GUg (.), FUL (), 3T
|UE (F) ¥ T & AR H# N F g, o Ay ffremr s fem s g o ffy R
S fasmme arfersper (g e Surrelt =) fAfae, 2015 § geirew & F forg Refefee Ry sam s g,
ATHA: -

1. =7 fafeerat &1 o fAfd ffemes o) R it (g Yo ol =) (@ garee) AR,
2023 FET SO .

v

2. 7 fafaem e T § 3 wehrer Y {4t & v g

3. dor fAfer s s e wriereeor (g Yo gorredt =) AR, 2015 qwg-gwy 93 garEaET
(5= Tt qed A % & # wafifa) § i deiva o e &

849 G1/2024 ) ey



2 THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1I—SEC.4]

. ger fafaes ¥ fAffew 2 ¥ so-fRfaw (1) #,
i. gve (@) Fr Aegar siearfa BT s

“(@) ‘Siwer st AT =R ST FuAT AR, 2013 (2013 FT 18) F aRT 141 F aeh B U ¥
FEraETal il A|TTEeT w7 % forw o 21

il. g () g€ ST,
ii. gue (=) Fr FRergar et fmr s

() AgITer AR eratq TER Yo quTelt =rE #7 A w9ura, R st Gt A
TeerfAder, afio=t, srqelt s witeor g s v o et 3 srqeTer 3 R =l ¥ 1€ g A
[ERIRPIE-

iv. G (F) g T,
1. g7 fafAest ¥ fafaw 2 =1 su-Rffaw (2) g srom;
. &7 RfAgat F e 4 F so-Rffaw (1) ¥ 9w (9) Fr Remar sRenfia R smer

“(2) ST gIRT AT i FEHT, AT Z7a7 =7 foras gformeersT =t 918 & sty aftqat =
rfEraT= T, 9% e AT

Iv. ge7 fRfaawt F fffaw 4 F so-Rffw (1) ¥ g2 () 9 Pemgar sRenfs B smoem

“(T) TETT FAT TOTTEAT =T FIRT I =T T T et & & = 3 fAreqrasy 771 <6 =7 &7 97iR, g<eqor a7
T % T a1 IEeAY smfeeat i grerr a7 srfivaarelt ¥ At £t geer % forg =me g v . m=t £ wig
% Feer & sraerr B T § avfn e afe & Tt e st =me gy e i e e T ane

V. gex fafast & faffew 5 ¥ su-fRfa (2) #r fegar sRenfe R smom:
“(2) TS ST TER FerT JOTAT =T F =AY A F Ay F w7 §F Fass 29 % g vy g/ 2y, A ag -
(F) TG FT AN g,
(@) T, getAs s wiysT arar =i 8
() AfcF srermaT F7 et TE T W= 8
(o1) ToReft afefen srorrer a7 et SRRl et 3 Seeree & v Sy =2 sgerm w Er,
(%) Teee Yt o s & A fAfE, &y, sreforre, Srarened, waTSt Fearor At ger # i o
(=) it g fafafde s srgard o smy <fiar gk My s adt #v 9@ F<ar ar; i
(=) agae | & i fewor ¥ R g
VI. 7&7 gt ¥ fRftaw 5 % s fftew (4) Fr Rergar wRenfe fqar s

“(4) 1< =ARE TET YT TOTAT FTH F AR F AT T TS TG T A0 TG FT T TF 6 A IAFT F qry
Ww&aﬁmmmwﬁw%ﬁéwﬁ(Wﬁ%?ﬁﬁ%ﬁ)%@ﬁﬁ%ﬁﬂﬁ?mﬂ%ﬁ%
B # AT TEATT A5l HT 2T g

TTeq g TN T 37 =TT T FRF T @] AL ST ST 6 g Gt A7 9T FCHRTE (ST Y JTerT 2 ) & oTE
ATHIHR 3 e § AT T g, T 3F T (TXFTRA) F A7 TS 6 ST a2y |7
VII. 77 fafaget & fafagw 8 % Su-ffaaw (1) #r FRurgar sfaenfe fmr s

“(1) () FTE =T, TTTEHT FT 2o grarTer aiZd e § i fom &1 A (g=m) 3 o 72 § amrr 3

THAT g1 TATY, =t 7 97 39 A F o wrar strowr Sy 27 & soet cmras sriesor gy = w7 o
=T BN



[ATT [I—=7E 4] T KT TSI ST 3

(@) FrE =t S amr ¥ R 8, s arrre f =gt i {fT & T ad freafe s fo = s d
ffer & forg arr gt g o

() F1¢ =y, R =y F7 98 @ A g, ag =i w1 9w Aw f Ay & < arer S oty fog da
fafer ¥ 1€ ¥ Meas (Fads e afga) F w0 7 Pyl F fog o 78 grm”

VIII. g&r Rfaaet ¥ g 8 % gl a1 Ay faffww 8% #ir Fvargamr s e B saa

“8%F. Y FTAUTTh FTAFMY - (1) TIAHOT, TERT Jerq Torrert =9 F q&F Fraaras afgerrd & e #1
THAT 3, ST 3T AT FT AT 751 21

(2) Tt =R 1 Tt Yo gorTelt =T % g FrETas At & w7 § Ay R S gwar ¢ e 9w
(i) AT HT AT AT
(il =TT, FEAfAs o wiasT arar =t &,
(iiiy T srerTaT T IS AGT AT AT &,
(iv) et snfefe spocrer =7 el sfagf s % Seerem & forg 2nft 78f sgeam T g,

(v) S Fverer F arer ey, e, erferrar, SraTewd, A7 worraw % & # AfEa gy o rfAwrdy gast #§ wW w FW
e a1 7 9T 8,

(vi) STferseor g STy s # were i v e Y % sE avs ay i ey & afdw 99t gy e
(vii) e SH T Fa Tu, arfieor g Ratha $ S aredt 18 e srgar v o
(3) ITFERT GTRT HE&T FTATTA ATEHRTET 7 T8 TTATAERR 3T S % ST T 97 7 T6aT 2

(4) R 7 et g & &7 3t ¥ o geft, afe cod oger sa=r 9wy 7 T ST AT, M & dareses
wester &7 aeftert siw st gewta & srefiw, =& Fae < 919 7 rafyr F oy ggr ST 99T

(5) e FrEaTas At F forg e g s 9w, wifesrer § srary A & 5ot F awmEe g
grafagie F sra™ 97 g STieaTe % U I9h qo T9ed § TG a9 T 9 TTH FA F7 Ao off gem
T FTAITeAe ATAHTET AT T& Aae i< Wl T g TR UL TOrTedt =9m g1y fhar st

(6) e % T srqaeg &7, WITERer 97 G HIEUTas STty g7, A0 & SIqTY, ST i Tafer &
90 T2 T AITeT (TFAT) THT AT ITF I8 H [T F4oh, THAT FI2 FHTT 97T THTT FHAT ST FHeT 31

(7 FFY F UT I FIF T FIAITAF SATEHTT, TR GO Tt =rey & e SHehl {47 TH7E 87 S
A1 fafer & &7 = F offaw, srieewer g fofee &9 & o srqeved & fae, srieeer % arer o Rt g
ter fRfer 3 ST AT e g det & fft off S & 7 SR A1 A e TR T I o T8t w e

(8)  wgEw H =y ord, wrfeERw gy Feifa f srosft ar wfafRgie F amwer #, wfdeor # oy A
AT E"

IX. ger Attt & fafaer 9 % v gy (2) :r Regar sfenfi G s

“(2) TISET YT TOTET AT AT AT F A7 IHF ATH T TeAF der A gy g w0 § @iy w8 gy wr
TICETT T YOITAT =7 3 ATo<ers =wra & anfa B srowm

X. yeg Rt % fAftew 9 w1 sv-Rftww 4) e ;

XI. yer Attt ¥ faffaw 10 ¥ su-Rfew (1) ¥ 3 9= ™ SRR (19) Remar ssenf B
SATTT

(1) e i€ s i A g & s A A e
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XIl. g fafaawt ¥ fAfar 10 ¥ Ir-Rffr (4) Fr Awrgar sRenfte B smo

“(4) T Tt et A7 faffery, St g Yoy worelt =  wedt A Bt dow ¥ awer o s € v i
HALT FA qTer AATTAT G TgHa & & stram”

Xiil. ge7 fRfFast F Rffaw 10 F su-Rftw (5) i feagamr sRenfa R s
“(5) T&T FATTAF ATEHTL:-

() TEH G JOTTEAT =T % =t av< & srefferor, P six Frbor ¥ srefier T Sorer sorreft =y 3 3
F9TE i w&ET ¥ forg st grem

(@) =TE F FrEFErt F FwT § Ty Sow worredt wre & weiae g 3w 7ew oY s f s
1T 7g AU ST ATEAATS F e § = 91€ gy ariefdia gnm; o7

() o STt 3 Tt e ¥ o S 36 = SRedt 7 aTH Fwy ¥ g vt et a5 o ST
T ST fafe 41 F Jga yermnta fi S

XIV. gex fafagst ¥ faffgw 10 ¥ w1 sw-Rfww (7) e oo

XV. ger Rfat ¥ fAftwr 11 F sv-Rffaw (2) ¥ @ (x) #r e sRenfe B s
“(X) TFeersh % foherreherrat Y TRt s sire U erfSreer grer e, i Yo yorrelt = i srfaet
TEFEOT g1 S o T et of fremfder, afvos, fReft s et & e o s2ow ¥ Rro e =7 8

AT AT T FSH, I THIAT 7 H3, AT T F3, F5F 7 @, By 7 W@, 397v 7 2 77 3997 sy
TEHHT AT 7 FLT FLT T AT FLATI

XVI. T Rt 3 Rffrr 11 % v-Rffrr (2) ¥ g (xil) 3 Frereare s R S -

“(xil) Sreref Weorer FAfer i =iy £ s F Ry siwerht 7 G Frger FRAT) =T 9, g Ser qore
el fATer A yrermgRer & gafig afafafiet ¥ R S sl aftemor gr e Yo B, = 8
AfeRer® g7 A et § SR sfavrer o3 st armaradeT e o sferare #39m =me e g
s sivhert 7 Rt sz sl sramodver Rt ar oo Rt ox aqfeg w16ams % B =t 918 £
o=t ® = T stram

XVII. ger RRfaast F R 11 F su-fftem(2) ¥ @ (xvi) FF g siReafa R s

“(xvi)@w&&mmm%ﬁwmaﬁmﬁﬁﬁmwwm%wﬁW%Waﬁaﬁ?ww, TfrTarht
T 0, Taer waeT 77 qoF qut Gt s e F s T ATy, TR e srey v, o a9 iR
g o= fafafde 7 e e, g2 s

XVIIi. e Rffast ¥ e 12 ¥ g (@) 1 Regar sRenfie fmar s

‘(=) =g TriArRe g ATy @vdfea Sfier RfRET wT sgEeT w0, @i aemeieT R, e
et qom ey RaEt f = ey F frg soeart gmm, (g Yo R, =t §5, sl o e
sAfrergTer iRt grr P i yereew gt aRfafEt F frg aghr Yo sl = #r vee B
ST T g S s (s o =i & e Rawr s aemader RaE arfir §) q s Roret
T TR gy R Frvararelt o srqerasit % ar, 7 S &, srfeor v wega Rt s
XIX. geg fafawst F fffaw 12 % g@e (3) :r fagar sienfie far smer
() ST T T TG FY G BT e G e ey, SRt AT semt st St e 6
T, ST AATRAT ¥ G8aE &, AHThe Heell T w77 TET
gTeg AT TE FeT qOITeAr = ¥ dow ¥ vt ay wver Bt awwer §, Gl = #v v a v
e R &, a7 72, yrafs aRRufaat £ swrd 29 ¥ are, ferfasfiy, T fo% & 907 B9 #7 wweT 0T
ST TR e FT TET FOT TOMAT =7 7 Fdariear § oo [T SO o 78 =mef 36 719 & a9
e Tl = F et a1 e & gt e
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XX. 7ex RAffaEt % RffwT 12 % g9 @) Fr Femgar siaenfe fGwar s :

“() TTETY Tor oTTelt =Ty sy areft anfRaat, S wewedt gy aniid &, v orAr srfreer 7 o7 sra Ao
T Tt ey #7 fdgT wean”

XXI. ger ATt ¥ Aty 12 ¥ g9 (2) i Mrrgar sfaenfe S s :

“(@) g Hor et & A8 Yt s arfSta 7€t o, e w=e ox Gt of e i greom afae g, S
qfuTTErET TE YT YU ST AT 39 Arverarst fiv arfeaat &1, Gt o a8%F ¥ 39 W 9%, S
SRR ZTRT ST R e RefAZat, afkwst o sqedt ¥ sl fafire w7 & srgae R s, sfgemegn”

XXI1. 7&r fafRTwt % RAfEw 12 ¥ €@ (9) Fr Rrgar wRenfia B s :

“(F) TE GERTIT FAT Faex GNT T arfRadt &1 e siftfrew, ey, A, sme-fe, R,
afeost, EfREert e sTieerr g ST ST et & SIeTe 3T Sy

XXl ge At F Rffaw 12 srde (7) g s

XXIv. ger Rfagst ¥ fafiwr 12 % g (@) ¥ Ir-de (i) ¥ T a1 747 Su-gT (iF) Rergar sienfa B
WTQIT

(i) ‘=TT % arve T gEqed Ra w7 faww, S Gl aer g 9 wer st i fewr § e,
FREaTY, Teae ey, FH=TE % § H IHE 9% F ST T AT T d77 s1w7ar & g aohar 1"

XXV. ger fft ¥ Rftaw 12 ¥ gerg v sr-gT (a9) ¥ 7@ 918 747 g7 (39.) Remar sienfia R
STQIT

“(TE.) TE FTHTT ELATEINT FIS, LT Y9 JOTet =T o ATH U= a7id smfeqa} 9 qaqare A i< e
T ST ATgaT qeaT fRarfAdert #1 e e’

XXVI. ger Rt F Rffw 13 ¥ su-Rffe (1) ¥ g@= (@) # Reargar yienfia e s :

“(@) wg gt wa fF g Ya gt = i srfRat stra st arr st s § d@xfea, g s
werTfar Y ST €, S At gl 6 8

XXVII. ger RAffat F R 13 % 30-RfFaw (2) ¥ €@ (7) F Regar sienfa B smom:

“(F) TTSET YOrT TOTTAT =ITE GTNT e ATel o wee #, e ofw wearger ¥ "@ay ¥ wdwarnt & oy da
ey, =t S, afSers ofiv e sfSergaras srfveor(on) g PR sirert & R sfae 9= sais
F@TILIET FATE 9o AT

XXVIII. =7 fafaer 13 ¥ su-RffEw (2) F €93 () ¥ 7@ 9% 747 9 (F79) Regar swwrig B s :

“(%%) TeUe TaeTer ® AT (ATEa) Sieran! EIRT TICE YSTA SOTTRAT =19 3 S Tieh ST@TILIe il sqaeaT HT 3T
s ToATET & ot & 45 AT & sfraw wrfarseor iy sraet feoafor & arer R =i

XXIX. g Rt ¥ fAfRaw 13 ¥ su-Rftaw (2) F w1 e (1) ge s
XXX, geg fafagst ¥ Rffgw 13 ¥ sv-Rftaw (2) F 9@ (7) Ft Rgar sfeanfie G s

“(=) FE AT FLAT o TrSE Fer qrTelt AT g7 A weAed| I SR AT F Ao FRAT A7,
3%7:”

XXXI. 7 fafft & e 15 % su-RfRew (1) i Regar sfenfa B s
“(1) wrferReT FT 3T qwE S ox i stawrer a% gt Yo yorreft = a v Aeror B s

UL F grd gu AT, BT off oy, S sta awa, o R % 9y Rfde seeat & Ry, arideorn, €9 or
sfer AT IH ATHFT AT F 79T q, TR4AT1, GIal, hie afvaw, soreie afveg s aedtr Yo orredt
FATH % TEATAS 3T ATorg A §, 7 Aderor ar sremoe w3 ek 21"

XOXII. ge fafaet & fAfRee 15 % so-fRfww (2) Fr Rrgar wRenfie R s
“(2) 3u-ffam (1) ¥ Rfde vt F sadta, Rafaiea off arfe gh-
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(%) T GATET S % o afgat, aficm, Ry sfa st afveme 9) et afiem o oafia g,
ST Earast 1 g Ffet 3 srefier ervfarg OfF & srqen far a7 @ &)

(@) g sTofAfara wem & Far afifT sl fee wefaet, seret s @it #1 enfig G o g
S AT TTETT eI UMt =Te GTRT TART SIar<er BT ST 22T &)
() =g affafia woar & s affem, fae ffe, R, ofost, ARt @7 s g s
o T SreTt T SruTer T ST /IR
(%) TET AT T =T & FIEAFATAT T THT LA Grer TR TTHer 9¢ Tfrerarelt, qeaedt a1 frefy oy
=fxF & 9T forsmraet it s T,
(3) U& fAwt ®, S srfrerarstt % Ra & St gwey o, s g9 & St e
XXXl g&7 fafaaei % faffas 15 ¥ su-Rffaw (3) = Aeamgar sfenfa R smom
“(3)9'rf€mwr,w-ﬁﬁaw(ﬂﬁﬁrﬁgﬁ'&memm#m@mmmﬁﬁmmm
et AR+ T
TERT- 20 IY-FfRe &yt ¥ R, "ods sihers " 0w o1 ag) onf g, S Fwer s, 2013 (2013
=T 18) & g7 141 F §1"
XXXIV. e fafaest & fafagw 17 ¥ sy-Rftaw (1) Fr Regar sfenfia fmar s

“(1) TE YT YISt FTH ¥ WAF AT, TOT FEAUTF STAFE, ST AR T FHATE(AT) &7 T
Fded g foh & gTferssor, & griega wfof™fr = sk @1, sy srfdrer a7 ftor & £ oy af2y, e,
wforerat, fSress siavia i afieE i erelfs afveg ot anfie 8, o awamastt 1 0 gfirg saf,
%ﬁm,%%wﬁﬁmmwﬁﬁmmﬁmﬁ%mww
"

XXXV. ger fafaaslt & Rffaw 17 % su-Rffaw (2) #r fearga sRenfa far s :

(2) TET FerT TOTTCY =T, STRHTOT, SEE YT WA AT SRS Y, SEH g A7 SuHT A A By o
ST G SATAHRT & T T 9REw 95 IRAI<h T8 T s 7 i g Yo Sorret =T A7 v R oy
= F w&ed & A7 @raratedt, Aot R siadfa i afieme e weeifas sfem Ff arfie £ s
FEATAS T T A F g, gieges gl oY see w0 $iw O asra ar e vl f gt o, S
STTErReoT AT FH FTeFa FAiE ar oi¥Fers f w7 F Fderor av Serader F wiert F R ge 8, e
FITTTI”
XXXVI. ger fafeat % fRaffe 18 #r fMvrgam st R s :

“18. grfarzer 1 RATE 1 weqa B s — (1) Reror steram S@madier % q@r 819 w7, FTfaese #r v R

e T ST, T RAE 9% o= F3 F v, VEY ST T, S 9 Afvararar F B 7 £ o 3fg
GEET

(2) ez &=gor & st e sreraT SrETrieT RO 9% Bew 7 ¥ are, e F AgE, Ao T
ST T 37T ¥ el g
(3) rferka =af<h g1 Yeqa RUrE A7 TH =Afr g7 A0 a1 J@rader F 9 50 TR aUET wrs of
FETST AT AT, ITTATHLOT 6 worer T ff earwor 37 ST eeye e rears & o g

XXXVII. 7&7 fafast & fRaffaw 36 % @ () 1 Rega wRenfie fwr smor

“(m) giafaa wa & @ gortest, sEaTet ST araraRaiET v Faus grr aitE v & sty G
ST 3R T8 ATATHTVT F TF FEI 5 S TTereneor 7 yeqa 37 ry; i

2. S0 FErdl, deae
[R=TIA-111/4/219T./736/2023-24]



[T 1II—=UE 4] WL T TSI STETYTT 7

e : Yo Y Rfamws o e i (@ge v gt =mE) @fREe, 2015 #7 afageEr 9.
TUREETU/1 2/3riu=/139/5 & A1eaw & f3A7®w 12 ATH, 2015 HT 9 & (9, FETGTL0, AR 111,
Tque 4, . 79 #, < IqF a1 F FergAT § Yo Ay AT i B it (g Sae yoret
=) (q| weiree) e, 2019 v afdg=ar §. frowarEu/12/msiue/139/5 % arerd ¥ feaiw
29 TS, 2019 FT ATLA & T, AT, W |ll, @€ 4, §. 270 #, o7 ey Pl =i
rfereRTer (T8t Yere qorrelt =) (feter geirer) At 2020 Fr srfergEeT €. uwamETe/1 2/ iew/
139/5 % wTeaw & fRATH 29 TS, 2020 T WA F TSI, FETET, W 1, @< 4, & 295 #, Ho= fAfy
s & fBem witmor (e YaT yoret A=) @) B, 2021 w5 oafEgEer 9.
URARET/1 2/ Ue/139/5 & Area® ¥ At 14 S, 2021 FT ARG & JSI, SATAT, A 111,
BT 4, 7. 240 F ToT Yo AT s o e arfasr @rdta Yam ot =) (e B,
2023 F1 AFREHAT §. FrURaREu/1 2/amsus/139/5 % wreas & R 17 arfe, 2023 T 7T F T,
ST, ST 111, ©< 4, €. 240 § THTiLa R 72

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 (e), (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.

L 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;
I1. Sub-regulation (2) of regulation 2 of the principal regulations shall be deleted;
II1. 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;”

IV. 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;

(¢) 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;

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

(g) 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).”

VIL 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:

“8A. 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;
(i) is a person of ability, integrity and standing;
(iii) 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.”
XII. 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.”

XIII. 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;

XYV. 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;”

XVIL. 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;”

XVIIL 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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XVII. 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;”

XXIL 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;”

XXIIL. 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.

XXYV. New clause (ze) shall be inserted immediately after the deleted sub-clause (zd) of regulation 12 of the
prineipal 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.”

XXVLI. 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;”

XXVIL 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;”

XXVIII. 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,-

(a) 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.”
XXXIIIL. 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 [41 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) 1t 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.”

XXXYV. 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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XXXVILI. 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.-1I1/4/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 II1, 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 III, 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 III, 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 III, 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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