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CECREICACIGRIGER RO CEI G B TR

< fawetl, 4 ®weasr, 2020
Yer fAfer RfRame sic e witgrswor (Fem ) (gaer |ave) faffaw, 2020
. fiusmemEiy/ 1 2/smsius/139/9.—dorm fAfar faffame sie A wferror srfarfaw, 2013 (2013
T 23) #F¥ gTT 52 FT IT-UTT (2) FST-GEI (T.), (T), (%), (O1) 3T () F AT TS+0T o127 52 FT IT-47127 (1) TIT
& TTRAT T YN F3d g, derd e fAfame s G wrfeeeor vag gw dow Aty fofaames =i e
sTreraReeT (Yo ffer) afa=m, 2015 ¥ weme F2q g =w fAfvaw aamar g ama—
1. = FafF=Et #1 am o= [ A s G st (Gaw i) (g "@earee) &, 2020
L
2. TG TSI § ITeh! T AT T &l TG i |
3. Yo fafer faffemaes s e arfersreor (Yo e e, 2015 % -
() Fafew 2 7 su-fafaew 2 (®) & T su-fafqew (31) FerEme et sro-

CCgIIITFE” G OAT FE FARE [AFT SHGT E, G ToT A & 977 A FT FH & FH J19 giaUT arika
FIAT & ST FT-11797 8 () & Tga TI+19T 1347 17 & I

() Ffaem 8 & sw-fafa=m (1)) #r Femga sfaeataa BT s -

733 G1/2020 @)
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FTHIST#, TFT AT G & &, G5 T64% 719 137 07 % S1aF 37 F47 & F7 79719 FII &9 #1 979 g7
faae ge #1 TRe Tl aTRT #3aT 87, g & ~gaaq 25 #X0s 97 #1 {1 &1,

()  fafFEw 8 % su-fafew (1)(z.) #1 Fergeme staefud e s -

(i) FTIISTE FT GO [t FTHT SfeAfaaH, 2013 % T8 UF S fArqee #71 [afad #3241 g1 §i7 T8
FIRT2rT FAT FIT 35 0F 997 [Afer & 797 & #97 7974 #95 &99 I7 127, SaT 3 J7fa#37 177 T97-
FHT T [A1T (397 797 8, § 31 71739 (73 7Ra7 7 27;

(i) TgeT & FTEAFTT & G7T TA1FHT T9I7 [F8 3 G759 #1 75 G917 1€ [R7AT FI7 T Sra7#ar 781
g A3 FF T [31er 77 Geqor 33T JrfaF<or F1 @7 1 STT9THAT §I1:

qIeg JITIF F1 Tg GIATET FIAT ST 13 Tiqar 9o 31 & qra, grfga=or g7 [RaiRa aa7 #iar #
1T, FATH TAIT FI0T T ITG ST9F 19, ST (7 JIE9F0 Z177 T7T-T97 72 (1= 1397 747 51, #1
7 [7aer aiaara 57 I

(Iv) fafeae 8 & su-fafaas 1 (=) & Fega stEerfoa B sro-

‘fFET (A7l FHT FIRT I7 T TFF IT FTHT TETIF FIIFT T F97 ATIHAT & 71T & A7 (37 Sk Z12T
IT FHAT # 361 G5 Z177 978 38 9IRT & J1g7 &9 % 341 #1977 % agd 79157 51 7 751, 51321 94T
#1 TFT gTRAT TorT A1 & 37 [3fer #1 gFar goir T giaerd & dtaF 7 57 a7 a8 Iiaerd fod diar
srefaaH, 1938 (1938 #T 4) ¥ IraeTH1 & TgT WIAT FIHT FIAT FIRT AT 1397 ST 8, 5T 4T
1% g1 | [3=9/T [A3r #1 07 #7 TCHIT ZTT AIIGI7T FTIFE [FTHT IT 3 JIIT % [T JITEFIT ZTT
ST 33 1T [Aiazen & e g1

(V) afe=m 8 & su-fafFaw (1) (1) #r Fergem siaearoa e soan-

T [FTEr FT JTTIT% 7T G917 (A1 &7 TEFIT ZIR7 (@918 [Fd7 577 T917 (316 7 715 51321 @2F ariRa
T&T FT,

TIRg TOT (1€ FT IIIIGF, T STETATAT F/AT 37 [@AgET #F AT & g7 i FR7 @98 T
34T =7 TorT fA1er 7 g5t & &1 2321 @2F &1d #ar &, 39 G171 7@ aFar & | grAiid grAraw [@F e
ToIT [Afe & JIfE#0 & 78 [3192 FqAIT % (647 31321 2% I7 g7Rar &1 927 781 a&ar;’

(VI) e, 8 % Iu-fafaem (3) # Trgia SerT Worret a7 STferRer gy e asat % warq a7 verrtea ot
T STIET STT0AT |

(VI fafaere 9 =t fergame sfaeenfoa B st -

“GSHIFIT FHTIGT JIT7 FI7 1 G397, TH1F0 Yo% X GA1FXT FATTIT #1 2T 72

(1) T 13T & THFT & [T FI7 JFIT F TgT JLFIIT FIRT SHAT F Jga § 1T AE741 F7 37
13737 ST 777 9797 7 Sfeatad araast, [Sa#r 08 saeT SraEd #3d G897 0 (397 797 97, %
HTITT JATHT 134T STTTIT [

(2) FTTAFOT FTRT 5 AT FT A7 F TG [F SAE7F FI27 181799, ({997 & 27 @f7997 # a5 [A17e
ITHAT HTAZET F1 qUF 1397 TTaT 8, 37 7771 S ot & srefiT 7 3% ZI%7 313122 #1 717, A7F F
TorT [Rfer TTfa #FX7 & SFAIG & TFAT & ST AIT-T (FTEqT) F & TE [3f & gAT I F G- 5
FAGTTHTT TIIART THIFIIT g7 JT §I7 TT TIT R FT THAIFT FHIOTTT Jqq1-1 7 @77 77 #ae
7 g7 1397 T aFAT &/

(3) (%) TorT fAfer &1 {97 737 TH1F0T JHTITT FE TG, T TF (3 JIEFIT FIRT [F7Ed 7 77 75T A7
ST,

(@) TorT [RTEr FT @97 AT GH1F20T JHTTTH 3% FIT STEITIT 1397 T T%aT &
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(T) FHTITGT STe9T 37 17 % FTaqw, JIEFIT FIRT STETTT T FHIT 3T T TF A 1T T BT
(VIll) TR 10 & su-faffaw (2) &, 937 9=5 & 912 S1¢ q7e7#7<¢7 =gl ¥ ST AT |
(IX) fafeemr 11 % so-fafaee (4) F are, RETE™ UF T et Sru-

‘TTRg JTILFIIT F G U5 & &1 TA1Fd T [RIGAT FT FIRIGIE SRFT 7T F [T FHOTTT 17 FIA FT
AToTFAT TR 8 I’

(X) ff=m 12 % su-fafeaw (@) ®, ‘grfgs<or g7 AfF7aa =<t % a1 97 gorfad’ et F ST S |

(XI) Fafa=w 12 & s9-fafame () #r e staesrtoT BT s -

T [3T18, THTT FIIE AT ITG FTEF LI, ST 3 IIEFT FRT THI-THT 77 [7122 1347 797 51,37

(XN) f&fe=m 12 % 3u-fEfHam (o) & Femgar stoenfua BT s -

() (i) “TIEIT, FETHE, AAETIRAT Tl IT TIT (1€ & 175 F (@977 % [37 § 0% 37 a9 § 3797 a7
ToreT fAtea #1957 Tl % UF Fia9T G Si8F [Fq 77 Q97T & F4 Fz G701 g7 9%, JE9HT # 04
FIATT 517 & T3 13971 & 7= a7 [F97 F7TT7,

Teg UF [37 79 & JrAr% A7 T At #1957 T F 707 GIG9T AT FAH ST FE T71T TIEFT
77 FFAIT 1377 TET 1397 ST |

(i) F77ior a7 Tor7 [Afer % 99T FHF F 1 TRAAT 519 T¢ JIFT 1 0F 37719 517 & 935 1777 #

(XN fafa=e 13 &1 Mg siaeeroa BT s -

I o7 - TAF T97 [F1 T9F T 15 5757 & qd 4T GH 19297 FHIGT J&717 37 777 & 15 37 & 577
FTGAI-3 F Ffeatad a1 JIa#3T ZRT THI-THT T3 T4T [FE1RT a9 7 a7 F11°

(XIV) fafa=e 19 & so-fafams (1) &t e sfaeertoa BT s -

(1)(F) TorT [Afe, dor7 f[Afa # &7 7 gga 9i=7a7 #F7 @770, 997 @ sfeagr #1 @i-are fAazrT
THIT AT TRIG TT FI7 S ST # 77 [F5977%aT a7 & a1 §1 J19=7a75 #1 9197 7 & f[Fa<or
HIT TFIT #F T H GF97 T&1 T 75787 &7 7 37 (17987 I7 TIEFII FRT THI-THT 7T T177 [FATIR90T %
HTHTT &7 % [T SJqg1-7 7 177 J791% 3% @37 T 1 a1 R91d G717 F7,

(@) TTTEFIT, 37 [@F1F9HT # TIIT774 17 ST T9T [F1697 % [T Jreq# 37 8, & SqI17 GaG77% i< FT
AGTTRIETH] F1 [Ag1F % GFee § FTIF QAT TRT FT;

(XV) faff=w 33 & 3u-fafa=w 1 () &, ‘To7 At 77 o7 fAfg #7 579197 9530 % AR TF AT § A=A H
STTET SO |

(XVI) Tt 33 & su-fafaaw 1 () ®, G Afer a7 37775 9=t % 1] ‘GgT A7 g7 q%al T SIS STUA |
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(XVII) fafaem 33 % su-fafa=m 1 () &, o= 37 77 7719 T3t % a8 ‘GgT a7y g1 Usat H SST ST |

(XVII) fafeere 33 % su-fafa=w 1 (=1) §, G fAfar 77 graie# =3t & 918 ‘Tg7 777 g1 q=al & ST STUA |
(XIX) ot 33 & su-fafa=w 1 (1) ®, ‘Fo fAfg a7 5771577 31 % 918 ‘TgT @7 g1 A1 T ST ST |

(XX) fafazw 33 % su-fafaaw 1(F) % e, s9-fafa=e 1(2r) #r Femam stet s -

ST FT 3T 20 F TET FATH [FETRT TIAATH THIT & TET ATHRTAT FT ST 22T I777 F37
TTET ZTaT 8,

(XXI) fafe=e 33 & 3u-faffaw 1 % @ () &7 (3) F @< (3) o7 () FALC: F €T F [4: Afha o s |
(XXI) forfe=m 34 & 3u-fafF=m 1 (F) 5, To A7 77 5777977 =31 * qE TFT a7 51 AEEL H ST A0 |
(XX farfere 36 % 3u-fafe=e 1 &t Fergam staefud BT s -

“TFAT FT TR 3T 7 - (1) SAH1eT I7IEF137, 717 39 U JrkgF LT 7 9a7 7T & ar ag 137
FEIET Tk IT TIT [T T JIAI5T% 1, ITH Tg F19T FI7 %1 92T F37 §U 13 71 7 Ul 57 [71er 1
LT 3T 73T TG TF0r 779797 75 F7 397 ST J7 F7 7 FTH TUGIET FE HT FIRATE FT AT, TF
TFAT TRT FIT

(XXIV) faf=w 43 & ‘Tor7 At 7¢ areq#7 g7 5al & T 92 T @4 ST qr7i9F, T8 arg g, 97
FTEFFTLT EI QToRT 0 FTedTrod STos |

(XXV) sqgH=T-1 7, For (18 o &7 # GSiaw0r THorT= & ®ide wf Fergan gfaeerta Bar sros-

JorT [ATer f@AfA9Ta% ST A% grfa#<or (ForT fArg) f@Efaaa, 2015

[(AfF77 9(2) faT)]
qorT fAfer Tz gqrTTT

JorT fAte f@EfAam® FiT [@Fa iaFor stafaaea 2013 #1 g177 27 #1 39-9737 (3) ST 39% arq 73a
fAfAFHT ZTRT T&T ATHIT FT TN FLD ET TTTEFTT e F1 T At
fAfaara# si7 fa=ra grfa#<or (For f[Afe) @faam, 2015 # [EfF7% 3 (1) ST 3974 307 77 F9rear # Sqare
TorT A1 & &7 & F7F 737 ST JIEFIT FIT [@F1FF189T ST Joriaa G917 TIs1 #1 Sfeaqr # 99697 &
forT 75 TfSred 1% 0T FHTTTT 71T FATE |

J&T TAFIT FHIUTTT T TF T G007 T TF JIEFIIT FIT [Fefaa a1 T& g1 1337 TraT1 S T a& 797
fater f@EfFara® s @Fe grfga<or stafaaa, 2013 (2013 #71 23) §iT o7 [t @Efaams s @#er
FITEFIT (ForT [A1e) f@fAa#, 2015 i 33 TATEAI % T 7997 ST gt #7 97 397 571 &/

T FTT
ForT fAfa @EfFara i A grfas7 #1357 G

ST S, AT
[far=TTa=-111/4/314T./435/19]
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a1 feroqfy
1. = iy, daw f[Ate A siv e it (@ow [fa), R, 2015 v sfarmEET "
ORI/ 2/3M=T=/139/9 F ATLAT & AR ALHIE & Tora 9AWT-111 §5-4 § 19 7, 2015 =T
eRTora o T |
2. Y= M EfRamms siv G arfeemar (Yo [fd) (o denge) @R, 2016 v stewEeT e
PURAETT/12/3MTUe/139/9 F OTea9 | AN O<FE & qoaA 9W-II @4 H
8 firdare, 2016 = werTfara fara |

PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY
NOTIFICATION
New Delhi, the 4™ February, 2020

Pension Fund Regulatory and Development Authority (Pension Fund) (Second Amedment)
Regulations, 2020

No. PFRDA/12/RGL/139/9.—In exercise of the powers conferred by sub-section (1) of section 52 read
with clauses (e), (m), (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 (Pension Fund)
Regulations, 2015 namely, -

1. These regulations may be called the Pension Fund Regulatory and Development Authority
(Pension Fund) (Second Amendment) Regulations, 2020.

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

3. Inthe Pension Fund Regulatory and Development Authority (Pension Fund) Regulations, 2015:-

(). In regulation 2, sub-regulation (h) shall be inserted after sub-regulation 2(g) as below-

‘ “sponsor” means any body corporate who holds not less than twenty per cent. of equity capital in the pension fund
and as has been defined under sub-regulation 8(h).’

(11). Sub-regulation (1)(c) of regulation 8 shall be substituted as below-

“the sponsors, individually or jointly, shall have a positive tangible net worth of at least fifty crore rupees on the
last day of each of the preceding five financial years out of which at least twenty-five crore rupees should be the
capital;”

(111). Sub-regulation (1)(e) of regulation 8 shall be substituted as below-

“(i) the sponsor of a pension fund shall incorporate a pension fund as a separate limited company under the
Companies Act, 2013 and shall ensure that such pension fund has a minimum tangible net worth of fifty crore
rupees or such other higher amount as may be specified by the Authority from time to time;

(ii) the sponsor of a pension fund already registered with Authority, shall not be required to incorporate a new
pension fund, but shall be required to furnish full details of the said pension fund to the Authority;

Provided that the sponsor shall ensure that the existing pension fund achieves minimum tangible net worth of fifty
crore rupees or such higher amount as stipulated by the Authority from time to time, within such time as may be
decided by the Authority;”

(V). Sub-regulation (1)(f) of regulation 8 shall be substituted as below-

“the aggregate holding of equity shares by a foreign company either by itself or through its subsidiary companies or
its nominees or by an individual or by an association of persons whether registered or not under any law of a
country outside India taken in aggregate in the pension fund shall not exceed forty nine per cent. of the paid-up
capital of such fund or such percentage as may be approved for an Indian Insurance Company under the provisions
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of the Insurance Act, 1938 (4 of 1938), whichever is higher. The calculation of foreign investment shall be in
accordance with the relevant rules notified by the Central Government or the regulations or guidelines issued by the
Authority for the said purpose;”

(V). Sub-regulation (1)(i) of regulation 8 shall be substituted as below-

“the sponsor of a pension fund or the pension fund itself shall not hold any direct equity stake in any other pension
fund regulated by the Authority;

Provided that a sponsor of a pension fund already holding equity stake in any other pension fund regulated by the
Authority prior to the notification of the Act and/or these regulations, may continue to hold the same. However, the
sponsor shall not increase its equity stake or holding in any other pension fund without the specific approval of the
Authority;”

(V). In sub-regulation (3) of regulation 8, after the words ‘National Pension System or any other pension scheme
regulated’, the words ‘or administered’ shall be inserted.

(V11). Regulation 9 shall be substituted as below-

“Procedure for grant of certificate of registration, registration fees and period of validity of certificate of
registration-

(1) An application received in response to the Authority’s invitation under the selection process for registration of a
pension fund will be evaluated in accordance with the criteria specified in these regulations and the selection
process communicated at the time of inviting such applications.

(2) The Authority upon being satisfied that the applicant is fulfilling the eligibility criteria as laid down under the
Act, the rules and these regulations, it may, subject to such terms and conditions as it may specify, permit the
Applicant to set up a pension fund and on receipt of the non-refundable registration fee as specified in Part A of
Schedule 111 in the manner specified in Part B (explanations) thereof, may grant a certificate of registration to the
pension fund in the format as specified in Schedule I.

(3) (a) A certificate of registration granted to a pension fund shall remain valid unless suspended or cancelled by
the Authority;

(b) A certificate of registration granted to a pension fund may be surrendered by it;

(c) Notwithstanding the surrender of certificate, the registration shall remain valid till it is  accepted by the
Authority.”

(V). In sub-regulation (2) of regulation 10, after the words ‘shall be final’, the words ‘and binding’ shall be
inserted.

(IX). After sub-regulation (4) of regulation 11, a proviso shall be inserted as below-

“Provided that the pension funds already registered with the Authority shall not be required to seek certificate of
commencement of business.”

(X). In sub-regulation (b) of regulation 12, after the words for managing the pension schemes regulated’, the words
‘or administered’ shall be inserted.

(X1). Sub-regulation (c) of regulation 12 shall be substituted as below-

“The pension fund shall maintain tangible net worth of fifty crore rupees or such higher amount as may be specified
by the Authority from time to time,”

(XI1). Sub-regulation (j) of regulation 12 shall be substituted as below-
“¢) (i) Any change in management, ownership, shareholding pattern or controlling interest of sponsor of the

pension fund exceeding one per cent. but less than five per cent. of the paid up capital of the sponsor or pension
fund in a financial year, shall be informed to the Authority within fifteen days of the occurrence of such change;
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Provided that no change in excess of five per cent. or more of the paid up capital of the sponsor or the pension fund,
in any financial year, shall be made without prior approval of the Authority.

(if) Any change in the key personnel of the sponsor or the pension fund shall be intimated to the Authority within
fifteen days of the occurrence of such change;”

(XI11). Regulation 13 shall be substituted as below-

“Annual Fee.- Every pension fund shall deposit with the Authority before the 15" day of April of each year or
within fifteen days of grant of certificate of registration, an annual fee as specified in Schedule Il or as determined
by the Authority from time to time. ”

(X1V). Sub-regulation (1) of regulation 19 shall be substituted as below-

“(1)(a) A pension fund shall prepare an annual report in respect of each financial year as detailed in Schedule VII
to furnish details regarding its operations as pension fund, scheme-wise disposition of the assets at the relevant
accounting date and the performance during that period, together with information regarding distribution and
accumulation of income accruing to the subscribers in a true and fair manner, in compliance with these regulations
or guidelines issued by the Authority from time to time;

(b) The Authority may issue suitable guidelines with respect to appointment of statutory and scheme auditors for the
purpose of this regulation and which shall be binding on the pension fund.”

(XV). In sub-regulation (1)(e) of regulation 33, after the words ‘the pension fund or the pension fund’s sponsors’,
the words ‘where applicable’ shall be inserted.

(XVI). In sub-regulation (1)(f) of regulation 33, after the words ‘if pension fund or sponsor’, the words ‘where
applicable’ shall be inserted.

(XVI). In sub-regulation (1)(g) of regulation 33, after the words ‘if pension fund or sponsor’, the words ‘where
applicable’ shall be inserted.

(XVI1). In sub-regulation (1)(h) of regulation 33, after the words ‘if pension fund or sponsor’, the words ‘where
applicable’ shall be inserted.

(XIX). In sub-regulation (1)(i) of regulation 33, after the words ‘if pension fund or sponsor’, the words ‘where
applicable’ shall be inserted.

(XX). In regulation 33, after sub-regulation (1)(m), sub-regulation (1)(n) shall be inserted as below-

“fails to honour the guarantee assured to subscriber under the minimum assured return scheme referred to under
section 20 of the Act;”

(XX1). In regulation 33, clauses (n) and (o) of sub-regulation (1) shall be renumbered as clauses (0) and (p)
respectively.

(XXII). In sub-regulation (1)(d) of regulation 34, after the words ‘the pension fund or sponsor’, the words ‘where
applicable’ shall be inserted.

(XXI11). Sub-regulation (1) of regulation 36 shall be substituted as below-

“Issuance of notice.- (1) The designated authority shall, if it finds reasonable grounds to do so, issue a notice to
any other concerned person or the pension fund or sponsor, requiring it to show cause as to why the certificate of
registration granted to such pension fund, should not be suspended or cancelled or why any other action mentioned

herein should not be taken.”

(XXIV). In regulation 43, after the words ‘shall be binding on the pension fund’, the words ‘and the sponsor where
applicable’ shall be inserted.

(XXV). In regulation 44, the words ‘in the interest of the interest of”, shall be substituted by “in the interest of".
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(XXVI). In Schedule 1, the format of Certificate of Registration as Pension Fund shall be substituted as below-

PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY
(PENSION FUND) REGULATIONS, 2015
[See regulations 9(2)]

CERTIFICATE OF REGISTRATION

In exercise of the powers conferred by sub-section (3) of section 27 of the Pension Fund Regulatory and
Development Authority Act, 2013 (23 of 2013), read with regulations made thereunder, the Authority hereby grants
this certificate of registration to , to act as a pension fund in terms of regulation
3(1) of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations, 2015 and
amendments thereof and for managing the assets of the pension schemes regulated or administered by the Authority.

The Certificate of Registration granted shall remain valid unless suspended or cancelled by the Authority and
subject to adherence to the terms and conditions provided under the Pension Fund Regulatory and Development
Authority Act, 2013 (23 of 2013) and Pension Fund Regulatory and Development Authority (Pension Fund)
Regulations, 2015 and amendments thereto.

The Registration Number of the Pension Fund is........

Date: . ...
Place: .....
By Order
For and on behalf of
Pension Fund Regulatory and Development Authority”’
PANKAJ JAIN, Chairperson
[ADVT.-I11/4/Exty./435/19]
Footnote:

1. The Principal Regulations, The Pension Fund Regulatory and Development Authority (Pension Fund)
Regulations, 2015 were published in the Gazette of India on 19" May, 2015 vide
No. PFRDA/12/RGL/139/9.

2. The Pension Fund Regulatory and Development Authority (Pension Fund) (First Amendment) Regulations,
2016 were published in the Gazette of India on 8" September, 2016 vide No. PFRDA/12/RGL/139/9.
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