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T fasttr aar ¥ wrieerer
St
TrefeTe, 30 |, 2026

ey faxfr a9t g widercr (Few e Rf{aw, 2026

BT, E. srEuhuaHiu/shua/2026/007. —sargia Bt Far s arfeeror sferfaam, 2019 #i gy 28
IT-GTT (1) F A1 If5aT & 12 7 IT-4mer (1) 37 & 13 Fir 37-amer (1); o e s sie G arfderor
sfarfaar, 2013 Ft amer 12 &t ST-eT=T (2) F AT TS SU-TT (1) F @ (&) 0¥ &1 50F F refi=r waw orf<way v
TIRT 3 g0 HATET [ FAT g T Tagel Mefertad A= a=rar g, ;-

qeqT |
EINELT
1. afer oftde siw wost

(1) =4 fafaat &7 staerg A "= #g arfaeer (Ger fAter) e, 2026 w1 srom

2 Tt arerehrr TISTT= § Tk Tt it I F T g
2. I

I At e ¥ sagg fahg gar 3 8§ dom [Atae F Towdew, B i wieeo F oo R

TIAT T&TH F¥d 21 TAHT ST AT Fafer i1 Faragiy a=a & forw g3z Fwas enfiq &347,  Jeat & oo

TqEtera ofie aregeff ararawor it qErar 34T, I9F Bl i 1T FAT {7 AuwRuaHT ¥ Gord qrivRatasdidas £

FE=AT FATT @7 &

2436 GI1/2026 (1)
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gfsraTd

(1) == fafa=et &, sta e 3 def & stera sraferg = g1, 7gt afvarfo esat
T T ATCTT ST ST Svg A1 [&AT AT g, 3T I Faferaq qran it =7mear
TEAAT T SFATUAT, -

(%) ‘gt 1 qread stavergry fa<ha far #g arfareor (Fera fAte)
fafaare, 2019 (2019 #7 50) # 2;

(@) “STrErET” T AT ATA AT T g7 4 T IT-GTT (1) F AT
AT sTaeTsiy A< 4T & e 7 2;

) “qTE” T qreqd Fret Fora [ % Rers dear 7 2;

(%) “TRIET” T qTead 39 TS F g S Freft srframar g ar swehr &
H IHF Y9 GTd H STAT T ST 2;

() g fRegiwor s #7 qread vE e 7 g S wiagh, B
ICATE, STTERATSA AT TERTL 00 T[T o FILETE § AT g1 8, 3T
S aa o Bt el sfeepe e o, | [ st
AT T, St a1 Rl e "Etea et &= s g
[EIERIEERER SIS

(&) A T ATOF UH AE F g ST A Semar i gt v f
HATE & % FER | o0 gol &, e o ag a7 et feeft
AfeTe & H, §3erd & qre u¥, grremer a7 T o "etaa
IERIRECERERILETARBEIERIDCRERIESIC I

(=) T T FIHE HT qIeTd GCT FIEARET TS, o Haer
i & 2 S5 dom e grr e gagshT FdT & i 9w
IERSTRIECRER IR IR COsI R

(@) e e AT A e s s aen
o, sfafa it @, i o &7 a1+ =@ % Sfae an &ee
AT F FeT Hed A ; THH AGIAErT AT F FATAE, T 200,
AEARIT @4, 3T ag @Td | 7 STer T &g F=1 % Fof qod F1 72T




[\ —ETs 4]

AT &0 TSI © AT

(&)

()

@)

()

(@)

()

foar Smar 8 At 3Hd aiEdtEl F e, qeage i
TEATELOT, A e & arw 10 Rt orrforer =1t 2 €

“Yore FTaAT” T qredd ForeT stfsrarar grey freft Sera ffer 3 ooy wrer
TT GTd | g, SEH 9= Jrai F qrI-Arey AfvaErar & TR, A
F ITH g0 AT, 3 [Aawrey £ Sty srfvrefa g 2

Sorg fA #1 arert U o d 7 2 B = BfREw ¥ ade
rfereRer T dor [Afer 3 % a7 e w |y T
g, T a8 TRTEA ITH FT Toh, Ivg STHT HT G, T ATHITAT F

ST T ToF;
TSI T aread derd At i vt AT 7 8 S wfeer g
=gl & w2 2

FIHFII - ATSAT T o5 THA HT R0 ST THH dorT Hfer grn
QA AT T w1 fatre erer e ar soame anfee g, e
aer & 3o, TOHIAAT, ST STEH THed (9 gl

ST GAAT TEATAR T qqd 39 eqrae o ¢ orad dorg [fy
BT T&qT ol 75 et [Afere Ao & ae § a9t ggcaqul Saad,
ota Faer % sged, gufy sreeq & Tt sie ey s
orTfaeT 2T &

TS TEEaT ATEer Tl (THESeegasel)” T qread STTehaor gIeT

fRsTes U T siiqereT wiewid & g, s SEex o= arar ®
arr-ar = At ¥ srefiw e @ s e F oo
STHT f3 1T sraradt it SR &l SIETe a9 8,

“STfETaT” FT qTerd UH =ARE ¥ g St 37 18 v ¥ offe+ g, &7
S| st werm & =8 Ao | BeaT o/t g ST 98 uE Gore @ran
T &,

“HETIF AR & Agl arcad R ST saeargry =i & #%
TferRor (fFem i Jgrrs fAger a=m &t whwar) f&feaw, 2025 %
farffw 2 & so-fafeaw (1) F 93 (3) % 9= =8 Rarmar 2
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(@) ‘TG FHTET AT FT qread UHT giagr 7 ¢ S T Afdarar
=1 dorr fAfYr grer wataa srfSemar gra s i o€ [{fe & 7, a7
THT I, Tgo & a7 ¥ e ey v i st 347 g5

(=) ‘T T ATy U AT | g o Gor At 7 srfsrararsti & arared
ot T FISHET & 9= 9| @ & o s B g

(@) ‘A’ FT AT AT B TH e F ST ASAr F oA A
SrfraTar  fBe0 & squra § st f2a &1 wiatatees st 21

(2) == fAff=t § wen s afvarfoa 7 fro wu orsw siw sfSrertrat, st
srferfaae # a7 srfafem f et st 7 sfeataa sttt #, a7 ot
afaf==m, 2013 &, a1 39+ oefiT aarw U G f = a7 At §
afeaTod sreat ST srfsreafral 71 FH9: qot qread g S 349 ATy,
Rt = Rt #, a7 3 Rt o Fariee gerh a1 @i, S
ft JTHET 2T, § Sve [4AT AT B

e |
Yot fAfer w1 TR T S arEET
4, Trehaar

(1) ®rE o1 =xf<p == AfF=mt & srefi= do= (S % =9 § 99 9% F19 981 F4m", 99
T I IIAFIOT & dore AT & &9 § TSeiaheor &7 THT7 97 976 T 7 foraw gn

(2) g ofF ofedy st wrferseor & Yom fAfer & =0 & Toredraor &1 T|1TT 95 e
#T TogF ¢, a8 UHSeegeNScl & HILAH & e T Teqd wil, e arer yferaror
T TAT-[ATEE gpoa 3w awarast qor S & y&=qa o S

(3) M=, MAET FLd A9, AT FRqe g, sy fRafy (F=er 3 auf &
sraTItera i o), yeariaa AmaariEs TISET, Seards aE=T, T FIae,
ST TEe =T, ST T g1 AT TS A STt & gae # faegqa Hawor
AT F

(4) ALY ATEEA IT AR AT FTLATS Tl T ST
5. TS & forg arear

(1) srae® UHr dfedt E1 ARy S siaerg fasig qar Fw § Fudr F v H
fRerfoa 21, siaerga s 94 3 % are ertHa et S it amar 2



[T l—TTE 4] T T TSI« AETETT

g ag T arEr @Y= wae Uy g fAfer F forw srwa €, S uger 7 & wea § av
et frgeft smfarerme & fft fafr & e g g o ARt 8, arfs
IE THTT FTAFATT HATIOTT FL Tohl

(2) ATEF F AE H FH H FH AN HaerF g AT, s o &9 § F7 e w07
e g =TT

(3) MAEF T IHH TAqF UH SAAFER F g Arten, T fBwtT w1 Faw a7
(THUEITE) & ATES=E a<heT § “SE-TMEH qTel SAawe o 9% Fwrears 7
AqFTFAT ¢ % w7 § fafega T o = 2n

(4) ST IT ITHT JA FAAT I FLAR( A7 g9 ey, geww [fd, dwr semm, a
FH H FH 79 (10) a0l T srater & forw arforfsas §% % Taae &7 Jq9d g1 A0l

TTENFI.- =0 3U-FAfAaw & warsrt & forg, Rt =t & e § “agani” & aread
TF AT AT °F NI, ST Tgel SAT<h 6l FoT AAGTT i<k & FHF & FH T979 T(A90T T0
=0T T@ar g

(5) ATaEF F g< G0 FH 7 FH 1 Fform" quast #1 Fad §o7 (A2 9) F970 a=10
TGAT g

Ford T3 STl A g Ufedt (Tie ufed)) g, agf =aaw [ad o7 g ¥ 9¢ a970
TEHT T

6. T T HAAT Fr AgRe

(1) oTass ®H F ®H 7 qeF Taeghig Hudar it [Fgie wam, | do [ i
FEAFATT F o0 IqeErlY g =7 FEwara # Afer yegw, sfaw saee snfa
AT &, AAHT I Teal q HITHT Aol ol

(2) =a+ afaf do [Afer squameE stfewrd it At wam, S 9 @Rt &)
a7 AN gl F 6T Aed & O gE ydeehi FHi g i a8 MY are w0
Fdre e

(3) Su-fafaTw (1) 3w (2) # srqa g FH=TRAT & urq Feforfed TRaare gt

() T, fafe, st sraam yaee, arrsd, sefers, IS are, a6,
T = sreifaehT fas & s oA =4 A v (79 7 5 T
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Fu FT AT FT), AT Fw TR AT AT ST AEE g HqTRAdT IH
frsafermmera =1 "euma &, a1 et wreaar st et frafemmem, g ar
& YTH 2Y; AT FE ATIATRF T, S e fBef fas (@ frown) o
TAEA THIRULE AtF fed Trhaaed & @<y ey Y& (THAeu) a1
THF qHFE S TRIAT; 3T

(=) Teor &, fAfer waem, fAfer s=rermr, Faver st ar oty ygaw o F#9
T F0 AT (3) aut & FwF aqee; S G afwafen F gdaa ar
gt fAfer H=rer it TEva we i Teger e arfee 2n

Ford o dor e, [AfS waaw, [fer g=rem, Raa dtFr a1 gty y9gs 3 =97 (10)
TG F SATerw T FF AAT 7@ a1 AH & (00 {9, &t F@isa, AT J&69-,
FTorST AT srferre § d=ere =t ot Frhr M

7. U ST qqf=a g T ey

(1) Yo fAfar =g gfaa son &F s adft Fees, 7o @ah F#6anT &
e SRy, TRl AqAET § JATC U qIHES! & AqaTY, g€ 997 'SUIE AT
T AR &l

(2) Fr ot =rfr JrEr Bt S sfaeeeor 3 sreer g ‘ST ST ata =i
TIUT A5l 6T 797 8, a8 Tt & o srees #3, a7 Maes, qeF yaghig
FHATL, AT =T e a9+ & o0 a9 T T7T 981 R, 99 aF 98 AR 39
[ERIEER NP ERUE SRR w e e e e I EE el c PR A s

8. ST T&T17 AT

(1) wrferszor, sreee uw A= w2 F o, smaes 7w oft srfafss s ar
TTSTHTOT T FIA hl 7T FT THAT Bl

(2) sraE 9¥ o= F3d q9F, TR e o ARG &9 F ITRIT grhe a1
1T TG AT TTSTHTOT o il FIRT Y ¥ FhaT 2

(3) SITFErsRToT, TITEETHTOT T THTTS I & Tgol, STATH & HATAT T FAeqor df #:7
AT Bl



[ATT HI—ETE 4] AT &0 TSI © AT

9, TR TaT FTAT

(1) STFEroT, =6 a7d & §q¢ g 9% [ sfraee =9 Faai § Jaq10 10 J99q7 ATest
AT arat T QT AT 8, AN o & T & Teqefia, Gora ffdr % = § TR
T THTOTTT & ThaT 2

(2) TEEHTOT TETH FHAT ATTEHLOT FIT TG orat o =i, |af 98 =i a%
it 72, F sreaefi= g1 "t g; = Aoy geremTers® ar fasher aat w v aree
HTAT T 2

(3) =fT wTferTewr, saa it = F¥ & a1, 39 T UL UgadT g o TS0 981
3T ST Fhat 7, A7 a8 SAEE A HHAT & I H G H, T Ieg 316 HA 6 (o0
&1 (30) foe =1 7=

(4) AT A= T AT & AT TIIAFIT AT A F TAATE I FOAAT HT 31 FA |
FEEA Tl g, qT AT SATAEA Hl IS FT THaT g ST ATGaH Hl Tl AT
THE FHILO o AT TETF F

(5) et dera fAtfer 1 fo=m ram ST THITTS a9 % Y AT, T TF 6 39

grfersReer gTe [Retfad a1 = 7 #7 faar S, 3r g [t g s 7 9 T W
IERIES I

Ford o TSI THTOMTS &l T=a7 & a9 HTAT THT TATAT G, ST STTEraheor
I TR F A

10. ST ST
tor fafer =1 g7 a9

(F) FATE A< |ar &g % e W a3 & FrHefa s 71 @eae
FIAT BN, ST THaer yaed, Sraw gagw, g 6w sgmsfiedr 1 &
g SR a9 i WAt @=rei & oo aAty g Tg wraras e
TAAT ST &, @A ITF0 ¥ 2T SUW ARATst dqigd asd®

AT FAHTAAT (AT ATATE T HTHT Tet) & GHST g1 AT 0,

FreiFer - Gaa f[Afer g qTa gEAT SRR gt § fAerer G,

23w, Strfew AR, geaisd, sfverad sfi areay qear afed sas garad
& Tt TETAT T FAT FA U ATHH AT AHAFT ST Trharat &7 e
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AT Frateaaq, faat @ atwaren w1 Fafva =1 3 afiar f st @aw
e A=A fRaT SITOsT, orfee €

(@) fRarer & foro Aot o=, sfew seew, staTed, forma e o

AT T FAL FIA FTAT SATTF SAATF ATTAAT S e ST 32 AW] F2eAT
- S erfarer €1 =7 Frateeert sie rafaememt & Rt =1 & after

¥ TR 37 372 srera T ST,

() FEF-AET 9T FAT-HANA  HAST  UTHT  FE STiReRer
(TOHTA TR FrATEHY) RenfREer, 2022 FT I FAT EA;

() sTtaEt & o qufvarita qiere, Sawartadl i wdel &1 9dim
qerskeeor HiAtaa Fo & forg ferfér ware wfga =g @A et
T AT AT, 3

(@) wfafaam & gt Sueed, == Bt =i sTesr g JwT-a97 a7
ST T30 10 &1 St ST@en, Sfi¥ S7eh AT9-8T ST AN HIAAT H7 qqqd
FAITAT FATET FHLAT ZHITI

Eroipdll
PISEIETRERE LY

11. e it g7

(1) o fer sfsaTars #7799 TREE At argir e iy 97 w2 At T T7=
FAT|

(2) dere fAfer, ITfEreeor & q& STHIes &, =[AqH TRTETT T FT [ #7 gadt 2|
12. e F faed ik TSHT & TR
(1) der e Aarer & 2 e wam #2 aadt &, Fd it arfva g

() ahr P ST @ T 3 e afwy o § qe afey
Fr T = & o A A

(@) @a: e (e =% @) 72 v oo fFwer &, Sed afwuf
Araed, AfETaT it o F MY U FEa: qhatdd grar Edr §, S S99 o
FaTAgTT it ST T2 8, Tg THT F qTT-A7 SAHHE F SeaTal g1 Sav gl



[ATT HI—ETE 4] AT &0 TSI © AT

(2) BT AT T TIY ®T ¥ [eer ITeT, WA ¥ Sy 9@ grir, S
fFEEzor S|t "ASHT FEAT TEarasr § & srom

13. FISET TEIT FLA ST T I Hit THAT
(1) e fAfer g woqa it ST ATl 22 ATSHAT &l 262 & =T | A 6T STusm|

(2) o fRfer &1 g% 72 ot F forw, =1 el S aemT § yearfag G ot ag
ufiads & foro, s ot wraer g, wfdser & qF =g o grf za s o s
grfSror it ufera SRt 3= gl

(3) su-fA=w (2) ® sFeafera wrefeRr &, s arat & ara-ary, yrfesrcr g a0
SUTErT FTSTHT TAAT TEATAST T AT STTAFRTLT AT G|

(4) der TATEr T TEET F ITH ATSHT CAAT TEQATAST STHT FLed F Tl Tl (Hqh FHLAT
BT, 3% Tg AT F3AT SR % a8 280 "o s’ § Ay s i auta
AT T I FHAT 2l

(5) TTTEERTOT ZIRT TAT-FFHd ATSTAT I, UHT TFH(T HT T TTH 21 6l G § JE
(12) 918 ® smes feram srom)

14. TR AR AT * fawew

(1) Frft =T & srefi=r srforamar & oo Suersy saamgeor siw afgewe & fAFeT =0
TR BT
(F) ATAF TATEOr T J&F (AATAGT & qd): 37 forean, fEamg, wsfie
FaT, = f[wtr, a7 Bt s s3eT # forw et g s, w9 a
o= A i oReye wate @ g & arg, HHa st sorrgor £ sl
& ST Tl ©

Ford o, Sfifers seaTger it A ATHETAT F AR F THEgaL T AT
TTSTAT GAAT TEATAST H AT IHTTed ATATHFT ~IAq HIAT & FATF Tl gl

Ford 7g oft 3 sefie AT F F20r TeATETer F wrHer §, Hfork uH yearger
T AAATT LAqH "TREET et  faaT &1 1 Fhdt 2



10 THE GAZETTE OF INDIA : EXTRAORDINARY [PART III—SEC.4]

(@) FaTAgy/srtaattan@Ea sEtd o #7 F #3799 a6 96 TREE &9
9%, AT STfAEfar & o, ST 978 a9 g, T g T—-1T €T I8 gi—Are T &
Festae & foro sxafRaa Al TsmT 1 fBwew g

Ford o srferatuar = o I I o ATH |, SATHETAT STAT g 197 T TATEL0, S
T TSI % AT AT 36 (o7, T T o orT 271 ThaT 8, T 9% 98 T=9ga< a9 i
A T T F A

(2) su-fafaam (1) F @< (@) * 7T FAT FT TATE, FHIG TATZLOT TISTAT
(TEEseqdY) F HTETH | el STHT FHIGH F JAaq S8 gfaerd F srefi grm, s aw
TIFAT SAfHaTaT T AT ®T H 2T ZRM:

Ford o, STgl et STfSTaTaT &1 et ST FHidd TTreaeor geT [aia #aT & F7 g1,
FEI AT I/ATeaTar 9% T A9 THed TATS T &l ST TahdT gl

(3) =fx Frg srfsrarar steariyar a1 [Afga srafd & gger TroET § e AT Far g, av
FA HITE HT FATH THIF TAT ATTITAT T HAGE TATGL TISAT 6 (T ITF
T StTumm, e wide $it o Tty I9-fafaae (2) # wafsa ST F srexeie, vwged

TATST 1 ST Fohet T &
(4) srfsrarar i gog 7 Rafa &, Yl ST FAT FT GO ATHIRT ATE F, AT
IHhT AAIEATT |, FIGAT SALTAHTLN T THHLT /g7 ST

15. GATET (TefafrdT)

(1) srf¥ramar &1 g A= ad sifgswaw 7 (2) 9w Yo [fa &1 afatda ##3 &
EIEeardanl

(2) wterEeor, fawefi swaTal Y an] SfRamE squEdl & Seqefia, o= 99
JUITTera 3 AT SIeq T (Fecatataterdr) & forg d=r Aty #% gar 2

16. ATHTHT

ATHETAT T U AT TAF SATHAT T ATHIRT FA, T UH ATHIRA(AT) R TRafda w1
SATErRTE T, T SAT<h ATHETAT it g AT oAl & ST FHTH I FH4T
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17. ST G AT fAasea

(1) o fAfer ‘waresy @aTer a9 e’ dT Tor T gEdT §, ST ATHETAT F S
Yo ARTEE T U Zear uw quiid 'Taeey q@9Te a9q 9rd’ § srafed ww i
AT 3T &; 39 Hae § SR "FISIHT AT FEqTarel § AT i STUsfT|

(2) Yo ffer g oY TSt # weqa FETeeT T@ETe ard fawed, gEdy sgeEr |
e sraeaaarsti T ST F

T |1V
Raer geee eiw gty sree

18. farer % I g
foreft orer fAfer g oo o St AT fRrerer & T fRrgiat |, s arat & are-
Ty, Fefertera ofF orfae g

F) e Faer fEfas feer oot S Saret £ Serfers
TF % AT ZIHT ATRT

(@) R sifew &1 #7 F1 F 3eew §, Faet @ Gt
oty 3w, St s wiRtrers et # fafarfeepa e s =R

(M) JLAAT: FIHT TATELT ST AT T I FA & o7 9317 aeerar
FATT T AT

() W Y& a4 Ferer Ao 1 sra 39 F o uw qgE St
T ZrAT AT ST

&) AT X gAY [Rarer &7 g7 Ty A1SET it o 0T T e
Atea AT gem

@) e g e sfemar f ot F vw saert 5w F
& H FF FHT

19. srgAT Aaer s Hamd
(1) Tt e Feferfea & & Bt off afieafy o=t § feer wam:

(F) LEIEP-RICEIEEIC R R IR TR
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@) eI e o, S A i, FRde i, e,

Q) e Haer [fe;

() e s T S A o

) TLAAT Tarere o forT Feardt ofiv o srafer forad; a7

(=) T e fastr Seure At o, S AR gy 9 R ST ' 2

(2) afvEafET & g7 3w sfw 3u-a9 & forw = e Hamd el agge= F qR-F F
FET g, foreeT oftie § “srqma fAerer sfiw Sfmme”)

(3) Tt 1ot % forw afEafr= & g% vt i ST-avt it are fAerer HTe o fAfer
FIRT SU-FATW (2) F SAHTT T 6T STUIMT 3 THHT AT HA AT TISHT AT FTEdTars
T off T s

20. sirmfors fafarefrwzor

Yorg e W sfiw afsas aremed & e % o Meforera sqae stfes |Jast 1
AT HIA

(F) T A TS 91ed #, a9t srqaa afiveafy =t &, afiwafet &
fRerer, TroET i TRETRET F TAT EET (TIOH) F AT TO9d
(100%) TF BT FHaT Bl

(@ 3T IR TN (ARG F 9rgR): R ot Tor #, 'Y sema
afverafy ot §, ettt § Fae, g1 a7 awfaT F 9 F,
STgt srteshay HET T=E giaad (50%) gRf, & Fam JeeEr &
TRl q4T TaeT (TIUH) %S9 Traerd (20%) & Tiaw T8t
BT,

ardhisor == Aty F yaee F oo, veaee fimr § goae @iw
AT, AT THTT o Aerer oAt g

21. THEIET H AT

Yo fAfy, A gt F wr-g § [Afde, vHa srEar siw afowe § d&afaa
THRTIAT HTHTAT FT qTAT T
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AT V
e Jee

22, §YUi-S9H TEH Y& U
(1) weaF Yo Y =mas Sqel-se sfaw y&aa Fas eanfud ®G siT goe
T@ETd HM, OE I ATE G AT (AT TIT 2, A1 ASTAT & Taed 7 JoTel

B ATl 3 I [ Tt wgeael stiest it ag=re, 779, At $ie e e s
|

(2) Su-fafaw (1) ® w=fsa e, o [ F d=raw & a4t Jgoen § vdhga
LRl
23. &7 Stew Sforat

(1) der fAfer gy AT s e = ®, o7 ardi & arq-ary, vt =1 &
e qeg sfew aftat snfee gift, &iv ver Sfeet % yaeq & oo Gega
FrguTTerat, IR et sraesarat & sqame, Joe e i siafes Siem gaew
et 7 sfeafea £ s

(2) Tor Tt waT Shfew yeam T an #00, [, set 39 g, g worfaat
QrTrerer gt

24, Sifgw iwrar s €

(1) TS SATIF T FAAAT SATTEH TATHTAAT G20 TATE FAT AT IAAT THT-THT
T FHTEAT F, e i 1 ag g9 @ e gem S daw S e w
THET | FgA FIA FT AT B

(2) STrfew wfwrar fEawor #1, S0 TERITeAT F TI-A1 396 AT Tl &
forw, ffere, 7199 T ST FEATS TRT ATATHT TAT TOTHF STTTEw drATe § 3f=a
Y YA AT FATead AT S|

25. SRy emae i A

(1) Tew fAfer qge sfaw omae gi=m an] w0, SEd 9 @7 97 gafda e
gfafa et gRfT, o 1 oY Sarasgt it e w08 =7 qieariod gRi

(2) waATET SfEw yeuT % Szed 7, Yo fAfdr vy f fiw dfw=i arer e @@
SFOATOA 3T AT FAT
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FgHFeor - =9 fafaaw & Szed |, 'war it a9 atea' ® ferfaa arfaer gi:

(F) Tt i Ut ute (S s e yaem i o= @
AT T ageAT qfxh w1 AT w8, S OgeT ®9 F q09 wTAERAT §
fafea a1 st &t 2 gg=m, geate, @ i e &
forw STeerht g, |1 & T Fremr & Reer [t siw fEeemet
ATASET & FETS & ITAT FIATT FT|

@)  Tar # @ 9w (S [ seaTe, AT s sifew
TFET FH AT A gE TR T AT FEA, ST AW AR qH7ar
T IATNT F, At = fifaat et w1, s
AELTFRATA T SAITEAH HIHTSA F qre &l FaaT &9 4 [A=r
T, 3 TRt oft Fefy it fode a1 s = i 39 % o seeerh

gl

Q) T #it ) URE (SdT AraTEE); AaiE daEr-aiET w6, [
HqTer are w1 e wwar sfeard g, v f fady dfw w1 et
FIAT| T TEET ST TTTRHTOT T, TeAT 7 TgeT ofiv gadt it grr
AN T T 9T, ST Seed Thhare oY satia = it
STAedT o Hae § et ST T AT Y& H

26. Tt g4ETor S SreRfeus® AT

(1) e e, aga Ftea aifeataat § A7 SO TERET % 38 a7 @ il gaar
T e e & forg, Fafaa siaae o = aara o sfiT afvged e
FAMT

(2) Terw ffer, qge =TI FAEawar FreET (FHTdT) ST ATIaT ageE’ qreET (STeredT)
FATUIM, Ivg AN FT ST IAHT TALETH FT; T TTSATSA AT [ tHa =7 & = it
STt qTfes 7g FiAterd gr @ & Fraewrsy T fRT wFree & =ear @
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T VI
AT T SR et

27. AfSarEe & gema

(1) Torr T, it sferarar ¥ a7 o7 a-37 ¥ g =, qRiEe $i7 semitaE
fate-Tad i TUTelt FATORT; | g7 Ag AT wEi B uH Ser fit "o,
TIIATAT SiY ITAHAT g< T9T TAT T, 3T T 96 AR IUSET F SATHT 2|

(2) were ATHETAT & GorT Afer gy A3 Yo =@rar §ed7 siated dr ATus

(3) Here fHfer, stferaTaT 1 38 F9 @1 & fFawor 9% Aaared qgo Ia1= Hl; 7
Forawont § SF-37 &7 SfagT, adHT oAt s fHeer F7 sided artae grm|

28. frafEr i serdieor

(1) "o ffer, sraw wmoeTsr, A yeem, Faer aewiemr, s fir fafa s
et ot o7 SeErT & e #§ R weqa i g RO e ger aoT-
et &9, a1 o qug-ae (e arfEe, A i arhs e areT §)
 ATaY T it ST

(2) Jore ffer, foreT stfsramar & st | ste & gwy, Fwiofaa amat @ garar
FM:

(F) TS GAAT TEITAS;

@) F T U

M e fErr g,

(=) steraTer, fAerTelY ofie =TT et (exit) & watera e sie o,
()  arfE sraw 77 e R e

&) it aafra e, S adt av-3w, fFerer Foares sie foro 7o
gt T faega o g
(3) su-faff=w (2) F ©= (a) & (d) F Fefi7 <7 T AAHE | 912 § o arer et oft
TREAT T TR, ATHRTATSN F ATHA TRTA FRAT STUIT
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29. farwraa AT 9=

Yo fAfar, srfvrararsy &t foerraat & fFamr & oo 9=ty Few Ssrom ¥ FEd,
grfersRor 3T 02 fasae, 2024 &t ST fFu U 3w afvew F aqEre g, e
ofri= 2: "srsuweEt § AR fefest g femra sere s femmaa e

30. F@TIOET FY ArFTeTHAT

(1) e fAfer &t arftie =i TaTTar F=ae @I s g1 AR FAT 6 S0,
AT = AT £ fdre wteeer & e & fiw (30) et F oftaw aeqa
ST

(2) wTTEeror sraegshar 9=+ 9% T JEradrar € F#ar qEdr g A7 ara-and
ETILEAT FA % (T e e 7 Tadi gl

31. gfEgfEy &1 e

(1) e fAfer a7 gfataa woft B Fear & a8 afwutamt # 1 d@vas F qefea
T H 7@ ATT|
(2) H¥eAs g At & T SO i AN FTA i AT sraeghara &, JAqar

TreT F afvEgieET f qgefed s@eE e qaTeT, ST grivee & RartéT & form
IR A

32. g&= % Ao

(1) fafF=w 13 & "a-fAfEm (1) F = e awa & any et % o= i &
Sieal

(2) zFe T ¥ =9 AFTAT F AT Fa1e TS ATATAT 6 AT 2eet il GUFT T
Faearie off erfier gim

33. gt #it Agie & o e

S dfedt &1 e=dt & q% w A #3 #7 yEdra g, 9 A &F TS 9T oad wr
FIAT BN

(F) g Yorg fAfdr & T gt =R,

(@) SH ET F I UL A FA & o srreeer At et s A o
F e & srfegaRSedsa gmT 9y, =i
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@m IEE T SO FAT ST FTAET w1 QT T & o grfeepeor i
T % ATETE TATH ATEHAAT, AR AT 7T T e gt
gL

34, gt #it gfAFTY ST ST

(1) ==&, 39 AT [Aeas, dAfFwrd =i sudr ot F= * 95w, g 997,
FfdrgTarsti & @19 * forw uew =t f R ¥ w1 w5, ST AT F qTHAT AT
T ST YT T a¥E & AfErarsh F B § w4, S 3gex 39+ qartaghy
ATHT T TEAT FAT 3T IART GALT HLAT R

(2) ==& U=t orfRFAT T TTRT AT AT FdsAT T ITAT I ATILTHT, TALAT, FI
AT 9% & 919 FOM, 41 & w5 3t6a ST Faw At T a69E 39 6
HATAT H FdT §, AT a8 =4 [AFaHi, g e o7 o= a0 fagmi & ¥t 9=t #i1
AT T

(3) ==T FE gMAtAa won & {al & "witaq a1 amafas ewaa 6t fafa 4,
FferaTaTet & f2at &1 s a7 Bat ax sratawar < 5o, [ ee=d, doe Ffe ar
et ot wafara oer 3 B oot 21

(4) == 77 gEtHEa Fw F oo savert gem & AsET F7 JomEd, TSET g7 AT
FEATa, =4 fAfaa, srieer g a9g-99T 97 S R 10 ageE aqat s
v AN TAeTei o qOF gaTed | R St

35, forercr £ frafer

(1) T fafer, srferamaret & foqom, smrg a7 @47 Y2\ F9 & S29T H UH AT UH F
afer et &1 F<h FT 9% gl

(2) su-fafraw (1) & "@=f@ia e F aease, T [y, e o T GRS
e % =, AU $iY FEEATI & forw T ave ¥ o ey ' & Iqwerdt
grft, #iv 7g g s0i & tar e == Rt s st gro s o
o Y ot e fRger w1 aTem
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36. srfrerar S fareT X Smrewar

(1) dera ffer garfaa srfvaTarst & &= =i arawar v FgmET a9 & TreET +
T, fafer e freredt & S Sirfer, ges 9= siw srf¥rarar & st siw
IALETET & a1 § F7T U, T 3 T ATHHT 3 % (o0 Iq<ardy g

(2) Hora At =g gt w0t B aft ger dfers arsh, oo & & S
T FISAT F G tArd Frawor gv AfH=rar v Er § Iurse g arl, T 3i¥ aHA
T e ITeT # {2 S

37. fAg=or ® afads

Gor AT sroe o § FREft ot swerer A stewer afvads F ATEer ® wifeEer |
Tg F FHIFH o0

Ford T, gt dod [Afdr ST oamar % ®9 § F1F F @l 8, S9 09 o HAEIT 9T
IO & s § g § TFT ol e gl, al a8 UH qadd STl
ITFErs0T T, I B % g (15) foat & fav 3 m

38. [ T AT

Tore fAfer aTities 9o, ST SATHHLT TEATAA FIed HLd & 4o, AT Fle AT T+
[, ST T3 ITTEReor FHT-98T O F FHM, FT g H|

e VI
IENIRREL |
39. T FAEr T FMT T AT S S THIR

(1) e ffer, sfETaTelt 9% 9o i T9 &R0 & forw srfeReor it g T&aia g
Eauitl

(2) Su-fafaaw (1) F o1efiw Sfeated Ta § 9rar @red &1 9o, arfus @
I, Teer Jaed ek (T4 6 Tl TRETRET & Iid9d F & 7), ¥ dqad o
T BT Johdl 21

(3) e ffer, srferamarstt o sFmU S AT At et oot ST T T OO
FrawoT, AT AT TEATAS ST AT TTE R TeqTasti § Tohe HT|
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40, TaiEa AT e aiEdfRy geg i T

(1) ST i TRETRET ST AT FT Todiae <1+ ST 97, AT Jodi 97, G
e g7 T a3 & Wohe ST Yeied wTEsorTiera & SETe AT S

(2) weas FreET * forw wfa gfae FMae afwaty gog (TaudEt) & TomT s "o
3fF® w7 F FF AT, ST AREARET F FT oA T F SAATH R FASTHL, THRMAT LA
T TEAT &/ AW & I ST gRi

(3) Tere ffer, qearish AT T G 3 % 32T |, AT (ZETar s ofvere sreqwar
FTE AT TTTEHI & T TTEE A [ohelt Fodieha I, IT T e ey et s
=R T 3 w2 T gl

sregTa VI

AT 3T T

41. fAfeor 3= s=awr

(1) SITFErROT, TSRO & AT T=AT AT ORI TTH g U%, AqTer fa<ig 94T Fal |
ot aTrefRrfaehT o= & S[ET et Yo [fer, wvers, e=dt = et st= =rf=r it afean,
grar, ATTeEl, TEqTaSit, STaEL=AT, THATAr 3T gorrterat 1 e Refafaa d§ 9
et oft 3297 & for F wFaT &

i) = fAf=at 1 srqures g T,

i) FfergTaTst & fBat it w7 Fear; av

i) TTFEERT0T GTRT TAT 3d HIS 7T 32T
(2) ITTEHTT & ITH ST T T orf<h | grM|
42, =fyww i Rufy & #wréaré

(1) =t FrE Jora ey, dvers a1 dqgry A< 9T g § ga+ gae FrEwa
ST &I 9vF =R, =4 BAfRawt & Gl off sTee, =1 =99 arefim o et Jeras
Taer 7 Ieeraa FIAT 8, TT TTEH0T TAT=T FEATS IF FT AT g

(2) 3u-fafaw (1) & srefiw fRe #g oft wdars, dom fAfer, e, a7 s
o &am ¥ @ Yorw & "atea afafafast & g2 Gl v ==fce v (Sar fF wren
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gn) forfera seqfaat & A1eaw & s+t a1a Fga &1 3fa saew fou faar a8 &
ST

FET IX
ey Suay
43, AT F FER Tadq § ge 3 Fit afw
(1) wrfereor, forfera =9 & a5t 3 ST arer e &, siaerg BT e ¥

o arifeufasias % fasra % B9 #, =7 AfF=st & Bt oft STae F e vaaq
H e T g1 gl

(2) S-fafaes (1) & st g2 ara F37 % fory, s S feeer s 3 s iy
o 2 5 o7 UHT g ARl S Tl g, IEEr & 9T e g Fur-fAgiid 47
FTIEHT AT & o AT AT T ST

(3) u-fafa=w (2) & srefie Foram T S strarew, S @iy 3ot & qof |1, Seehr arfe
£ T °, T T2 TIIEFTOT gTT T 0 TSRO o ST 00 A H a9 F 915
(60) Tt & fra< garfera fraT sroam

(4) wrtermeor, Iu-fafaam (2) F it aTT sreree F1 F9erT, seesd g 4 TS
T I TATRTE ol AT AFATRIL A o FHILOT [ (oI & | T FHdeh R

44, TR aiee iy o

TTferReor, aergry i #ar Fw § dua urifeafadias & g2 T g [,
T, e AT TRt ore ofxh & Fre ot ST, TEqTasT A7 RS Ji 96T gl

45. gixamstt = et w0 & afe

ITFEFT, AHT-a9T 9%, =4 ATt F Frateaae i 399 gaferd qraet &yt
& forw, wgras ael & A7y ¥, AreE, YT, FTAuITer a1 Sfaih ST9erd
et w7 @ar 2

46. FISATEAT il TL FLA ST TTETHLOT TR FLA ¥ 41w

= fafaeat & sudet it srvear ar g § Gl oft w5 w1 @ e F o,
ST fAaer, TIER, AR Al 7 qg13F [Haer STt #7 a7
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47, TSI FLEAT 3T qTEa< qgaam

Yo fAfer & urw, WrteEor grr qHT-gwT uT et i e arer soere &
AETE, 38 ATa qLAT 3T A15a qgadl =T g[|T ATgul

48. fFAY #T AT

= fafa=t & srefier wrferereor grer wamr Y S arett e, srferereor = ey uE
srfersrt grer off ser i o7 FeEett e sriReRer g vt et e i s
Ll

49, srferaret wome

= et & TR g # e ¥ Y 39 aTe, dod [t e s G
TTEEReoT ETRT Srferg = s off fafa=m, Srferer grer satad Rt Tore TreET 9
I HHT T AN Aal g, o HAT 7 F =9 [faawi & ¥ 761 2|

T ATGAT
S AT TG g A e
[fEfRem 7(1) 3fw 13(4) 39

ToReT =f<h =T 'SUoeh S qR = = fee W Sro, i
(F) 39 =fxw 1 fale Aogerar siv aoafast arar g, e Rafated
ATTHA & AT Zral o HITHT Tal 8-

(i) IERIREISIE ]
(ii) =gt TaeT i =, o7
(iy =T
(@) T AR v iR & & 8 o e A A -

(i) I =F # BT UF sraary & oo =TT g ey
ZELT AT 21 e Afaw srarwar onf¥er gr, A #wrS swfdw
sroTe 2, AT Stagfa framet & freg Frg s g,
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(x)

(xi)
(xii)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

39 AT % fAaeg T adiT yadq s aseor g s
AT & [ ATHAT § AI-T7 W2 A7 747 BT 7 a8
EIECES

AT Tl | 2 "l § T e ar sew
HHEFE HEAT FIET AT 77 30 70 25

freft faftr fRamae wfareror g 5= =t & feg ety
FT FTAATET OF B TE AT AT A AfAT &

39 =ATE % [Beg FamEr & o F12 areer arta & =
2

39 =afh &1 faatterT =fua B @ gr o 39 g A
ERIRIE IR

ot e wrferreor g, wiesfa et 2 BT #ar
e & g2 T oft wrwer §, 39 eftE #r B soaret ar
ot Farelt o ag=e AT IAH AT FA F S, qAT
FA AT TIAETEd FA AT Hi a9 ard @ gt
e T arer sreft o waTeET 2

39 AT & [Aaeg Fe 97 aeyr, e BT a7 aeme
U FT HEdUl UWTE TEdr &, Yt v T e

fRaTa e gy urhed o T g, si 39 sraer #i
AT & i ad i srafer @ T 82 8

TSRO — I I & forw, ‘wHegaaquiar Ratia ww 1 ot
ITFERTOT T BT,

(ix)

TR T SASTTERTY ATeAT ~AT AT g1 39 =t & 'Tasa
o (AT €9 & sEae) 9T T4 g5 &7 ag Aorr ey
oft gt 2

g AT ATAF €T | 932 7 &l IT 39 'AGAF ATAHH FI ATl
=riv R T 2,

39 AT<h HI "AIET A sraeredt =foa foma = 2y ar
grferseor g TAT-[AEe g o= aaEgan

[PART III—SEC.4]
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fecftar srgareft
TeaRaR afafe fawey

[ 17(2) 3=

TATE T@AT ATH FaseT a7 & forg srqarere srvermd -

1)

2)

3)

4)

o)

6)

7)

8)

ST-gTaT: Yo fAfer v 39 srframaredt ¥ forw gus “waresy @t 3T-9rdl
TEAT G ST T6 ATH &l I 8, ¥ TH IT-|raT § 70 T0 TR 1 qe7
O AR | TF T@T ST

s =g S om [fe 75 BFer 397 =m=dt &, S5 s e
AT & TTTEHI0T § Tgol § T ol gl 3T 9 el ATSHHET Taresg
FIHT T=TAT AT TATEST TIATA ATH TATEHF o T1F Te-TT f@m=r g
TAEF TR @ IgATT e Ao eafgsh sy 97 foar s, s
FIHETAT O FAta TEE # UF BEr 39 SU-aTd H ST #%d g, AT
AT T=h TR T T B

T i T srfderar s o TRt #7 wafgw F wafgw g9 g
AU ZTFAT O-AH13E | ST el 2l

e &1 e SU-ATy #§ ST [y v Fw Sfew 9, S " tiw aiedar
TrERIterar § ferer fora ST aear g, e aiT aitee ol 9+t Arehe forad

oTtAer 8, aTfh T8 TET 27 O o F TATET @I il AaeTharsti & o
ATETHT & 3T 2|

At STANT: 3U-aATd & [fer w1 y=@er e seaare % ==t & fow G
SIToTT, ST o6 S fAfer grer ST AT AT FEqrest #§ a9y 1™ g

FarfRgf-1d 98 sT-ara & Aty @ e sraratafy o1 = & T
TATEST AT =97 o forw foreft ot e sreamgriia o =ehar 21

AT i T wT: qATg T % a1, a9 g BT o 4T w1 ST

TFTes AT % FwF o forw T ST aewar 8 A1 39 g Yo e § [
[ERIEIGER ]



24 THE GAZETTE OF INDIA : EXTRAORDINARY [PART III—SEC.4]

ESIRERGE

AT —

AT Raer s Hard
[ 19(2) 3]

Tft SIHT ST T TOET TEhITorAT & Fef qoF & ST 9T i AT
l. wrft o forEa:

1. R qive: TR w1 100% Bear awardy o & fFHaer G

ST THAT 8, ST 3 9T TR o qive, ¥ 3 ATl qTasTi+H &7 %
Fiee|

2. FRANE qive: FILAE qlv€ § ATeF T ATAF 40% BFAT 94T ST
qFaT g, s § 0 7 79 70% Toear 39 afaqfa § «mar s
et Yfer ST a1 399 srfaw gn e TRt Ut stasfa
TFERT qor | T | A=At STt 8, v Aerer i $wrst w1 arer w7

& forT 12 97 % $fa< 39 arad O Haer TR a9mET g

3. Ig-SATEHRATA-AAST A< TrEwToraT F1 7faT & srferw 5% Fear
Ig-SATEHAT diee § AT ST GHhaT g, TAd 39 92 T a8 &
wiee fargoor B = 2n

T AT F fFaer F foro, Gl v ama fMeteor siftereor (sg ag 3eftw g oar
STARRTEN) 3T LT & IRl HIAT STTOat

Il. FECiE S

1. T fehet THFEaee: o fAfe g g &t T2 ASn f T F
ML 9T, SEdrel § T 100% T T (AT AT ST e T 2

2. R ST AT SR § afaE F afew 100% % #7 e
T ST TRt 2

3. HATSI-h: T Tiael saed #1 &7 F 77 50% T -7 a7t
# gt AR
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I, dfoas fRaer

e sl wie-a: =i ST seaed #7 afawaw 40% e fae
AT THIA-FT et H T AT §; oY AT qEAI(THOr AT AT
IS § qREda F FR0 FE Iedud grar g, ar [aifa Faer
HrHTett &1 9T TR | gAfEd w2 & o1 ag arg $ e srater
FT At € STus

el sfdt: stfamaw 100% fRear et =fdt § smafeq B s
aFar g, dod & Afvw AEfEa siv sy s #§ 3fa
fafarefsrzor foram = 2n

FA FHT AT dhiedd AT § FoT ATAFAH AT A, T TEBITrAT ToF
& Ugg UTaerd (15%) & AT 8t 2T ATfey; ¥ Jshfers Faert & da<
FAT-3T IT-ATOAT % Torw [Ferer #HATE RoTam T g

1.

J-duar e TR (AREAEdl) sk sEEeEaT Rew o
(FETGTEEY): = ArEEr § qfdwaw 10% ReAy arafed G o
AT &; T TG, T HHT T qLAT 6 a1, ATEq i qaAdAl §
fraer 1 e I8 w7 &

yTEae sfFd o7 d=< Ffteer: =7 sraver ot § afdsaw 5%
fRerer o ST @ar ©; UH At #7999 agq aagrr §
ST AT, T o ATSTAT & STHHTOF AdT % AqET 2 AT2 0]

qUI: T o U S aTer vt § sAfeead 5% BT smateq
TR ST AT 8, ST 4T &9 § Taas-ce¢ W18 (SETT) & ATeqw
T T STom)
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-9

(Frfr 21 3

l. TheT STTRAT S T

Tl w Freane dfedt a1 sew "dfam et gra S i wiosfaat
(ot =or e =fEdY ST ontfirer 2) & o1 e, TeHT F % o7 F 10%
F Irfarh 7Lt g =R

oI T3 g HHT AL TTaiaai 9 @0 Tal gl

Il. gfaaer T

1. TS GYg FAEAt (Fa): Bt s Jqg e A R0 Stasaar §
Faer, a4t wTTSE T FUEET f F Fad goF F at=g viaed (5%) TF,
T HETAT TISET F Taed & eI Fof I (TIUHA) F af= graerd
(5%) TF HT g, = AT § 7 ST AT Tl FW G, I gy AT AT
ST

2. IVEISH GYg HAEAT (|W): T TF SESE qg FOAr AR
gfagfa & [aer, aft s aqg #9a  Faa o7 # 79 gfaed
(10%) @, IT HaTAq TIoET % TRETRT TeT Taed (TIUH) F 9 Jfaera
(10%), =8 & ST oY % 21, 76 dfa 2rm;

3. ST gigar: 3= e | g, Soa fAf g vefaa i s aret |+t
TISTATSAT % T TILAIT STl THe (TIUH) F dag Jraed (15%) & afa®
TEl gAT AR

4. Y ot & gfd A

F)  TATIISE GYg HAAAT 6 o0 Y& St F7 SAfEwaw g Staerd
(5%); 4T

) AUTATSTE T FAAT & forg srfarman aq aidera (10%)!

5. ST q1aty 59T F U, g7 O §% § safeewaw 3w wiaerd (10%) Faer
EIERCIGRA
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SILIER Gl
snferw yege

[rfem 23(1) 34

B ot T v Serwrors AT @ awear F o gt Sifew T99eT oedq
AEA g, FF(h THH HATAT il S(eaar i TH F a@d gU, THH (o0 UF 938
g & o fAfys aftet - B s Sifest § o 9= s qEms
ST % — § STEHT 6 TgaT, AT SiY ST 6T Aa9THam gt gl T FHaT
Yo TAfer &7 =7 STwT 7 T &7 F TFaT Fiee, [Faeri & Zar i e F:337 i
AT AT T 9T FA | AT T4 2

1.

T T5oT huas

or fafer i Ut whrad s wrEfafaet wrfoa s =R S ag gt
¥ fof Aerer straw=re & <0 stfawt f 96T 5 F 991 i STt i
ITHRT 9T AT ST

1.1

IE ST Y& FHaT hit S TaaT

Tor fAtr o= STew Taeg= FHa® a7 ST ST FSET it
T ATEA HL=AT § FHIH 21 3 e et earfae &t

%)

@)

M)
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INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY
NOTIFICATION
Gandhinagar, the 30th March, 2026

INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY
(PENSION FUND) REGULATIONS, 2026

F. No. IFSCA/GN/2026/007.—In exercise of the powers conferred by sub-
section (1) of Section 28 read with sub-section (1) of Section 12 and sub-section (1) of
Section 13 of the International Financial Services Centres Authority Act, 2019; clause
(b) of sub-section (1) read with sub-section (2) of section 12 and Section 504 of the
Pension Fund Regulatory and Development Authority Act, 2013, the International
Financial Services Centres Authority hereby makes the following regulations, namely: -

CHAPTER1
PRELIMINARY

1. Short title and commencement
(1) These regulations may be called the International Financial Services Centres
Authority (Pension Fund) Regulations, 2026.

(2) These regulations shall come into force on and from the date of their publication in
the Official Gazette.

2. Objectives

These regulations provide the regulatory framework for registration, regulation and
supervision of the Pension Funds in the International Financial Services Centre in India,
with the objectives of establishing a robust framework for long-term retirement savings,
promoting a secure and transparent environment for subscribers, protecting their interests
and maintaining the integrity of the pension ecosystem in IFSC.

3. Definitions

(1) In these regulations, unless the context otherwise requires, the terms defined herein
shall bear the meanings as assigned to them below, and their cognate expressions shall
be construed accordingly, -

(a)  “Act” means the International Financial Services Centres Authority Act, 2019 (50
0f 2019);

(b)  “Authority” means the International Financial Services Centres Authority
established under the sub-section (1) of section 4 of the Act;

(c)  “Board” refers to the Board of Directors of a Pension Fund;
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(d)
(2)

(b)

(©)

(d)

(e)

()

(2

(h)

(1)

G

(k)

M

“Contribution” means the amount deposited by or on behalf of a Subscriber into
his/her Pension Account;

“Credit Rating Agency” means a person who is engaged in the business of rating
of Securities, Financial Products, issuers or sovereigns, and is regulated by the
Authority or other relevant financial sector regulator, in India or any foreign
jurisdiction, as a credit rating agency;

“Custodian” means a person who is engaged in the business of providing the
services of safekeeping the Financial Products, and is regulated by the Authority
or other relevant financial sector regulator, in India or any foreign jurisdiction, as
a custodian;

“Key Managerial Personnel” refers to the Chief Executive Officer, Chief
Investment Officer, Chief Financial Officer, Compliance Officer, and such other
officer who may be appointed/designated as Key Managerial Personnel by the
Pension Fund;

“Net Worth” means the aggregate value of the paid-up share capital and all
reserves created out of the profits, securities premium account and debit or credit
balance of profit and loss account, after deducting the aggregate value of the
accumulated losses, deferred expenditure and miscellaneous expenditure not
written off, as per the audited balance sheet, but does not include reserves created
out of revaluation of assets, write-back of depreciation and amalgamation;

“Pension Account” means an account opened by a Subscriber with a Pension
Fund, which, inter-alia reflects the Subscriber’s contributions, investment returns
and withdrawals;

“Pension Fund” means an entity which has been granted a certificate of
registration under these regulations by the Authority as a pension fund for
receiving contributions, accumulating them and making payments to the
Subscriber;

“Scheme” means a scheme of Pension Fund approved by the Authority;
Explanation.- Scheme shall be voluntary in nature and consisting of a specific
investment option or product offered by a Pension Fund having distinct
investment objectives, strategies, and risk profiles.

“Scheme Information Document” means the document containing all material
information including investment objectives, asset allocation strategy and risk
profile about a specific Scheme offered by a Pension Fund,

“Single Window IT System (SWIT)” refers to an online platform designed by the
Authority, inter-alia to facilitate processing of the application submitted for
obtaining certificate of registration under these regulations;

“Subscriber” means any individual who is above the age of 18 years, and has
voluntarily joined the Scheme and holds a Pension Account;

“subsidiary instruction” shall have the same meaning as assigned to it under
clause (e) of sub-regulation (1) of regulation 2 of the International Financial
Services Centres Authority (Procedure for making regulations and subsidiary
instructions) Regulations, 2025.

“Systematic Withdrawal Plan” means a facility that allows a Subscriber to
withdraw a predetermined amount at regular intervals from his accumulated
corpus managed by a Pension Fund;
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(m) “Trustee” means a person appointed by the Pension Fund to hold the assets of the
Scheme for the benefit of the Subscribers;

(n)  “Unit” means a unit of the Scheme representing the fractional interest
proportionate to Subscriber’s share in the corpus of the Scheme.

(2) Words and expressions used and not defined in these regulations but defined in the

Act or Acts mentioned in the First Schedule to the Act, or the Companies Act, 2013, or

any rules or regulations made thereunder shall have the same meanings respectively

assigned to them in those Acts, rules or regulations or any statutory modification or re-

enactment thereto, as the case may be.

CHAPTER 11
REGISTRATION AND ELIGIBILITY OF PENSION FUND

4. Registration

(1) No person shall act as a Pension Fund under these regulations unless it has obtained
a certificate of registration from the Authority as a Pension Fund.

(2) An entity desirous of obtaining a certificate of registration from the Authority as a
Pension Fund shall submit an application form through SWIT, accompanied by such fees
and documents and in such manner as may be specified by the Authority.

(3) The applicant, while making application, shall provide comprehensive details
regarding its corporate structure, financial standing (audited financial statement of the
past 3 years), proposed business plan, organizational setup, key personnels, risk
management framework, and such other information as may be sought by the Authority.

(4) An application which is incomplete shall not be processed.
5. Eligibility for Registration

(1) The applicant shall be an entity incorporated as a company in the International
Financial Services Centre, or a branch of a company incorporated outside the
International Financial Services Centre:

Provided that the branch structure is permitted only for a Pension Fund which is already
registered or regulated by a financial sector regulator in India or a foreign jurisdiction
for undertaking similar activities.

(2) The Board of the applicant shall consist of at least four directors, of whom at least
one-half shall be independent directors.

(3) The applicant and its promoters shall be from a jurisdiction which has not been
identified in the public statement of Financial Action Task Force (FATF) as “High-Risk
Jurisdictions subject to call for action”.

(4) The applicant or its parent or associate shall have experience in managing a pension
fund, retail fund, insurance business, or commercial bank for a minimum period of ten
(10) years.

Explanation.- For the purposes of this sub-regulation, “associate” shall, in relation to a
person, means another person who exercises control over at least fifty per cent of the
total voting power of the first person.
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(5) The applicant shall maintain a minimum net worth of USD 1 million at all times:

Provided that where the applicant is a parent entity, the minimum net worth shall be
maintained at the parent level.

6. Appointment of Key Managerial Personnel(s)

(1) The applicant shall appoint a minimum of two Key Managerial Personnels who shall
be responsible for the activities of the Pension Fund, including but not limited to, fund
management, risk management, etc.

(2) The Pension Fund shall additionally appoint a Compliance Officer who shall be a
Key Managerial Personnel for overall compliance of these regulations and other
applicable laws and he shall report directly to the Board.

(3) The employees appointed in accordance with sub-regulation (1) and (2) shall have:

(a) a post-graduate degree or post graduate diploma (minimum one year in
duration) in finance, law, accountancy, business management, commerce,
economics, capital market, banking, insurance or actuarial science from a
university or an institution recognised by the Central Government or any State
Government or a recognised foreign university or institution or association; or
professional qualification such as Chartered Financial Analyst or a Financial
Risk Manager from Global Association of Risk Professionals, or equivalent;
and

(b) minimum three (3) years of work experience in pension sector, fund
management, fund operations, investment banking, or asset management,
involving direct responsibility for managing financial assets or overseeing
critical fund operations.

Provided that a bachelor's degree in finance, law, accountancy, business management,
commerce, or economics shall also suffice for a person with more than ten (10) years of
work experience in pension sector, fund management, fund operations, investment
banking or asset management.

7. Fit and proper requirements

(1) A Pension Fund shall ensure that all its director(s), Key Managerial Personnel(s) and
controlling shareholders are ‘fit and proper’ persons at all times, as per the criteria
specified in the First Schedule.

(2) Any person who has been declared not to be a ‘fit and proper’ person by an order of
a regulatory authority shall not be eligible to seek registration, or be a director, Key
Managerial Personnel, or controlling shareholder, as the case may be, until such person
satisfies the ‘fit and proper’ criteria of the said regulatory authority.

8. Furnishing of information

(1) The Authority may require the applicant to furnish any additional information or
clarification for considering the application.

(2) While considering an application, the Authority may also require the applicant to
appear before it for personal representation or clarification.
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(3) The Authority may also undertake inspection of the applicant’s office prior to the
grant of certificate of registration.

9. Grant of registration

(1) The Authority, upon being satisfied that the applicant fulfils the eligibility criteria and
requirements specified in these regulations, may grant a certificate of registration as a
Pension Fund, subject to the payment of the applicable fee.

(2) The grant of registration may be subject to such terms and conditions as the Authority
deems fit, including, but not limited to, compliance with specific operational or financial
requirements.

(3) If the Authority, upon the examination of the application, is of the opinion that the
registration cannot be granted, it shall communicate the deficiencies to the applicant,
giving it thirty (30) days’ time to rectify them.

(4) If the Applicant fails to rectify such deficiencies to the satisfaction of the Authority
within the specified time, the Authority may dispose of the application and shall
communicate the same to the Applicant, with reasons thereof.

(5) The certificate of registration granted to a Pension Fund shall be valid unless it is
suspended or cancelled by the Authority or voluntarily surrendered by the Pension Fund:

Provided that the voluntary surrender of certificate of registration shall be effective only
after its acceptance by the Authority.

10. Ongoing compliance

A Pension Fund shall, at all times:

(a) maintain a fully functional office within the International Financial Service Centre,
which is adequate for its current and projected operations, including investment
management, risk management, compliance, and administrative functions, and such
office shall be equipped with necessary infrastructure, including but not limited to, a
secure information technology system, communication facilities and data storage
capabilities;

Explanation - the information technology system deployed by a Pension Fund
covering all aspects of its operations, including investment analysis, trading, risk
monitoring, valuation, record-keeping, and cyber security;

(b) develop and implement comprehensive internal policies and procedures covering all
aspects of its operations, including investment decision-making, risk management,
compliance, grievance redressal, which policies and procedures shall be regularly
reviewed and updated;

(¢) comply with the International Financial Services Centre Authority (AML/CFT/KYC)
Guidelines, 2022, as amended from time to time;

(d) establish a clear organizational structure with well-defined roles, responsibilities, and
reporting lines for ensuring adequate segregation of duties; and

() ensure continual compliance with all provisions of the Act, these regulations, and
relevant subsidiary instruction as issued by the Authority from time to time, as well
as other applicable laws.
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CHAPTER IIT
SCHEME FEATURES

11. Contribution structure

(1) A Pension Fund shall provide Subscribers with the flexibility to determine the
frequency and amount of their contributions.

(2) A Pension Fund may fix a minimum contribution amount, with the prior approval of
the Authority.

12 Investment options and Scheme types

(1) Pension Fund may offer a range of investment options, including:

(a) Active choice: Subscribers may actively choose their asset allocation across
various asset classes within the specified limit; and
(b) Auto choice (life cycle fund): A default option where asset allocation changes
automatically based on the Subscriber's age, gradually shifting from aggressive to
conservative, as they approach retirement.
(2) Each Scheme shall have a clearly defined investment objective, strategy and risk
profile, which shall be detailed in its Scheme Information Document.

13. Scheme filing and approval process
(1) Each Scheme offered by a Pension Fund shall be constituted as a trust.

(2) A Pension Fund shall seek prior approval of the Authority for each new Scheme, or
any material modification proposed to be made to an existing Scheme, as the case may
be, by filing requisite details with the Authority.

(3) The filing referred to in sub-regulation (2) shall, inter alia, include the Scheme
Information Document and such other information as may be required by the Authority.

(4) A Pension Fund shall appoint a Trustee prior to filing the Scheme Information
Document with the Authority and shall ensure that the Trustee meets with the ‘fit and
proper’ requirements as specified in the First Schedule.

(5) The scheme, as approved by the Authority, shall be launched within a period of twelve
(12) months from the date of communication of such approval.

14. Withdrawal and exit options

(1) The withdrawal and exit options available to a Subscriber under a Scheme shall be
as under:

(a) Provision for partial withdrawal (Pre-retirement): Limited partial
withdrawals may be permitted for higher education, marriage, critical illness,
housing, or any other purposes as maybe specified by the Authority, after
completion of a minimum lock-in period of five years:
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Provided that the amount of partial withdrawal shall not exceed seventy-five
percent of Subscriber’s contribution, or such lower limit as may be disclosed in
the Scheme Information Document:

Provided further that in case of withdrawal on account of critical illness, such
partial withdrawal may be permitted without any minimum lock-in period.

(b) At retirement/superannuation/vesting period: Upon contributing for a
minimum of ten years or upon attaining the age of superannuation, that is sixty
years, whichever is earlier, a Subscriber intending to exit the scheme shall opt
for a Systematic Withdrawal Plan:

Provided that in case of attainment of age of superannuation, the Subscriber
may defer the withdrawal of the accumulated corpus, with or without further
contributions, till he attains the age of seventy-five years.

(2) The withdrawal of corpus under clause (b) of sub-regulation (1) shall be subject to a
minimum of twenty per cent. of the total accumulated corpus through a Systematic
Withdrawal Plan and balance be payable lump sum to the Subscriber:

Provided that where a total accumulated corpus of a Subscriber is below a threshold
specified by the Authority, the entire amount may be withdrawn as a lump sum upon
retirement/superannuation.

(3) If a Subscriber exits from the Scheme before superannuation or vesting period, a
minimum of twenty-five per cent. of the total corpus shall be utilised by the Subscriber
for the Systematic Withdrawal Plan and the remaining of the corpus maybe withdrawn
as lumpsum, subject to the threshold referred to in sub-regulation (2).

(4) In the event of the Subscriber's death, the entire accumulated corpus shall be paid as
a lump sum to the nominee(s), or, in his absence, to the legal heir(s).

15. Portability

(1) A Subscriber shall have the right to change the Pension Fund up to a maximum of
two (2) times per Financial Year.

(2) The Authority may specify the mechanism for interoperability with other pension
systems, subject to bilateral agreements and applicable regulatory approvals.

16. Nomination

A Subscriber shall have the right to nominate one or more persons, or change such
nomination(s), who shall receive the accumulated corpus in the event of his death.

17. Healthcare benefit option

(1) A Pension Fund may also offer a healthcare benefit option that allows Subscriber to
allocate a portion of his pension contribution towards a dedicated healthcare savings
account, information about which shall be included in Scheme Information Document.

(2) The healthcare benefit option offered in a Scheme by the Pension Fund shall comply
with the requirements specified in the Second Schedule.
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18.

CHAPTER IV
INVESTMENT MANAGEMENT AND ASSET ALLOCATION

General principles of investment

The general principles of investment to be adhered to by a Pension Fund shall, infer-alia,
include the following:

19.

(a) Long-term investment horizon: The investment strategy shall be aligned with
the long-term nature of pension liabilities.

(b) Diversification: Investments shall be diversified across asset classes, sectors,
and geographies, so as to reduce risk.

(¢) Liquidity: Sufficient liquidity shall be maintained to meet regular withdrawals
and payments.

(d) Risk management: A robust risk management framework shall be established
to underpin all investment decisions.

(e) Safety and prudence: The primary goal of investment shall be the long-term
safety of the Scheme .

(f) Stewardship: A Pension Fund shall act as a responsible steward of the assets of
the Subscriber.

Permissible investments and limits

(1) A Pension Fund shall invest in any of the following asset classes:

(a) listed public and private equities;

(b) Fixed income instruments, such as government bonds, corporate bonds, private
debt;

(c) Alternative Investment Funds;

(d) Frequently traded commodities;

(e) Cash and short-term instruments for liquidity management; or

(f) Such other financial products or instruments, as may be specified by the
Authority.

(2) The specific investment limits for each class and sub-class of assets shall be in
accordance with the Part-A of Third Schedule titled “Permissible investments and
limits”.

(3) The specific investment limits for each class and sub-class of assets for a Scheme

shall be determined by the Pension Fund in accordance with sub-regulation (2) and the
same shall also be detailed in the respective Scheme Information Document.

20.

Geographic diversification

A Pension Fund shall adhere to the following exposure limits for investments in India
and global markets:

(a) Exposure in India: Investment in assets, across all permissible asset classes,
in India may be up to hundred per cent. (100%) of the Scheme's Assets under
Management (AUM).
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(b) Global market exposure (outside India): Investment in assets, across all
permissible asset classes, in any one country shall not exceed twenty per cent.
(20%) of the Scheme's Assets under Management (AUM), except in case of
United States of America where the maximum limit shall be fifty per cent.
(50%):

Explanation.- For the purpose of this regulation, the exposure limit shall include both
direct and indirect investments.

21. Concentration limits

Pension Fund shall adhere to concentration limits pertaining to single issuer and
counterparty, as specified in the Part-B of the Third Schedule.

CHAPTER V
RISK MANAGEMENT

22. Enterprise-wide risk management

(1) Every Pension Fund shall establish and maintain a comprehensive enterprise-wide
risk management framework, approved by its Board, to identify, measure, monitor, and
mitigate all material risks arising from and associated with the management of the
Scheme.

(2) The framework referred to in sub-regulation (1) shall be integrated into all aspects of
the Pension Fund’s operations.

23. Key risk categories

(1) The risk management framework established by a Pension Fund shall, inter alia,
cover key risk categories as specified in the Fourth Schedule, and the detailed
methodologies for managing such risks shall be outlined in the Pension Fund’s internal
risk management policies in accordance with the requirements stipulated therein.

(2) A Pension Fund shall implement a currency risk management policy, which shall,
where appropriate, include hedging strategies.

24. Risk appetite and limits

(1) The Board shall formulate and periodically review a comprehensive well-
documented risk appetite statement specifying the overall level of risk a Pension Fund is
willing to assume in the management of Scheme.

(2) The risk appetite statement shall be appropriately translated and operationalised into
specific, measurable and actionable quantitative and qualitative risk limits for the whole
portfolio as well as its individual components.

25. Risk governance and oversight

(1) A Pension Fund shall implement a robust risk governance structure including a
dedicated Risk Committee at the Board level, with clearly defined roles and clear lines
of accountability.
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(2) For the purpose of effective risk management, a Pension Fund shall adopt and
implement the three lines of defence model.

Explanation. - For the purpose of this regulation, the ‘three lines of defence’ shall
comprise of the following:

(a) First line of defense (risk ownership): The investment management and the
operations functions shall constitute the first line of defense which shall be
primarily responsible for the day-to-day identification, assessment, ownership
and control of all risks inherent in their activities, ensuring strict adherence to
the Scheme's investment mandates and prudential norms.

(b) Second line of defense (risk control): The compliance, legal and risk
management functions shall constitute the second line of defense which shall
be responsible for defining the overall risk appetite, establishing internal control
policies, independently monitoring adherence to regulatory requirements and
risk limits, and reporting any deficiencies to Board and the Trustee.

(c) Third line of defense (independent assurance): The internal audit function,
which must directly report to the Board, shall constitute the third line of defense
providing objective and independent assurance to the Trustee and the Authority
on the effectiveness of the governance, risk management processes and internal
controls implemented by the first and second lines of defense.

26. Stress testing and contingency planning

(1) A Pension Fund shall conduct comprehensive stress tests and scenario analyses at
regular intervals, to evaluate the resilience of the portfolio under extreme conditions.

(2) A Pension Fund shall formulate, implement and maintain robust business continuity
plans (BCP) and disaster recovery plans (DRP), which shall be regularly tested to ensure
uninterrupted operations.

CHAPTER VI
GENERAL OBLIGATIONS AND RESPONSIBILITIES

27. Record-keeping and administration

(1) A Pension Fund shall maintain a comprehensive, secure and electronic record-
keeping system for all Subscriber’s data and transactions, and ensure the integrity,
confidentiality and availability of such data at all times, is in accordance with the
applicable laws.

(2) Each Subscriber shall be assigned a unique Pension Account number by the Pension
Fund.

(3) A Pension Fund shall provide Subscriber with online access to his Pension Account
details including transaction history, current valuation and investment allocation.
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28. Reporting and disclosures

(1) A Pension Fund shall submit report about its operations, financial performance,
investment portfolios, compliance status, and any other information, in such form and
manner and within such timelines (including monthly, quarterly, and annually) as may
be specified by the Authority.

(2) A Pension Fund shall, while onboarding a Subscriber, disclose the following :

(a) Scheme Information Document;

(b) Fees and charges;

(¢) Grievance redressal procedures;

(d) Terms and conditions for contributions, withdrawals, and exit;
() Performance reports, on a yearly basis; and

(f) Annual consolidated statements detailing all transactions, investment
performance, and fees charged.

(3) Any subsequent changes in the details furnished under clauses (a) to (d) of sub-
regulation (2) shall be immediately disclosed to the Subscribers.

29. Grievance redressal mechanism

A Pension Fund shall take adequate steps for redressal of grievances of the Subscriber in
accordance with the circular titled “Complaint Handling and Grievance Redressal by
Regulated Entities in the IFSC” dated December 02, 2024, issued by the Authority.

30. Auditing requirements

(1) A Pension Fund shall undergo an annual financial audit conducted by an independent
auditor in accordance with the applicable laws, and the report of such audit shall be
submitted to the Authority within thirty (30) days from its receipt.

(2) The Authority may also conduct special audits or appoint auditors to undertake
concurrent audits, as deemed necessary.

31. Custody of assets

(1) A Pension Fund shall ensure that all assets of the Scheme are held in the safe custody
of a Custodian.

(2) The Custodian shall be independent of the Pension Fund and shall be responsible for
the safekeeping and settlement of Scheme assets, and reporting of holdings, in
accordance with applicable law and regulatory requirements.

32. Creation of the trust

(1) The trust under sub-regulation (1) of regulation 13 shall be settled under the
applicable laws in force in India.

(2) The trust deed shall also include roles and responsibilities of the Trustee in
accordance with the requirements specified under these regulations.
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33. Eligibility for the appointment of Trustee

The entity proposed to be appointed as Trustee shall meet the eligibility conditions as
follows:

(a) it shall be independent of the Pension Fund ;

(b) it shall be authorised/registered with the Authority or with any other financial
sector regulator to act as a trustee; and

(c) it shall have adequate infrastructure, manpower and other related wherewithal to
the satisfaction of the Authority, to carry out its functions and obligations.

34. Roles and responsibilities of the Trustee

(1) A Trustee, all its directors, officers and members of its governing body shall, at all
times, act in a fiduciary capacity for the benefit of the Subscribers, and shall manage and
administer the affairs of the Scheme solely in the interest of the Subscribers with the
objective of protecting and enhancing their superannuation benefits.

(2) A Trustee shall exercise its powers and carry out its duties with care, diligence, skill,
and prudence that a reasonable and prudent person would exercise in the conduct of a
similar enterprise, and shall comply with all provisions of these regulations, the trust
deed and other applicable laws.

(3) A Trustee shall ensure that in the event of a potential or actual conflict of interest, the
interests of the Subscribers shall take precedence over all other interests, including those
of the Trustee, Pension Fund or any related party.

(4) A Trustee shall be responsible for ensuring that the Scheme is administered in strict
compliance with the Scheme Information Document, these regulations, subsidiary
instruction issued by the Authority from time to time, and other applicable laws.

35. Engagement of Distributor

(1) A Pension Fund may engage one or more distributors for the purpose of marketing,
soliciting or servicing Subscribers.

(2) Notwithstanding the engagement referred to in sub-regulation (1), a Pension Fund
shall remain fully and solely responsible for the conduct, compliance and activities of
any distributor engaged, and shall ensure that such distributor adheres to these
regulations and any other directions issued by the Authority.

36. Subscriber education and awareness

(1) A Pension Fund shall be responsible for promoting financial literacy among potential
Subscribers and providing timely, accurate and comprehensive information regarding the
operation of the scheme, the risks associated with various investment options, fee
structures and the subscriber's rights and responsibilities.

(2) A Pension Fund shall ensure that all key educational materials, performance
disclosures and details pertaining to the Scheme are made available to every Subscriber
in a readily accessible, clear and easy-to-understand format.
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37. Change in control

A Pension Fund shall seek prior approval of the Authority in case of any direct or indirect
change in its control:

Provided that where a Pension Fund operating in the form of a branch is required to take
prior approval from its sectoral regulator in its principal place of operation, it shall only
inform such change to the Authority, within fifteen (15) days thereof.

38. Payment of fees

A Pension Fund shall pay annual fees, Scheme Information Document filing fee, and any
other fees as may be specified by the Authority from time to time.

CHAPTER VII
FINANCIAL ASPECTS

39. Fees and charges levied by a Pension Fund

(1) A Pension Fund shall take prior approval of the Authority to levy fees and charges on
the Subscribers.

(2) The charges mentioned under sub-regulation (1) may include account opening
charges, annual maintenance charges, investment management fees (as a percentage of
Assets under Management), and transaction charges.

(3) A Pension Fund shall disclose complete details of all fees and charges proposed to be
levied on the Subscribers, in the Scheme Information Document and other relevant
documents.

40. Valuation and Net Asset Value calculation

(1) Assets and liabilities of the Scheme shall be valued on daily basis, at market prices,
as per the methodologies fully disclosed and documented by the Pension Fund.

(2) The Net Asset Value (NAV) per unit for each Scheme shall be calculated and declared
daily, based on the total value of assets less liabilities, divided by the number of
outstanding units.

(3) For the purpose of carrying out valuation functions, a Pension Fund may appoint a
valuer registered with the Insolvency and Bankruptcy Board of India or the Authority, or
such other person as may be specified by the Authority.

CHAPTER VIII
COMPLIANCE AND ENFORCEMENT

41. Inspection and investigation

(1) The Authority may, suo motu or upon receipt of information or complaint, undertake
the inspection of the books, accounts, records, documents, infrastructure, procedures and
systems of a Pension Fund, Custodian, Trustee or any other person associated with the
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pension ecosystem in the International Financial Services Centres, for any of the
following purpose:

i) ensuring compliance with these regulations;
ii) protecting the interests of the Subscribers; or
iii) any other purpose as deemed fit by the Authority.

(2) The Authority shall also have the power to conduct investigation.
42. Action in case of default

(1) The Authority may initiate such action as it deems fit, in case a Pension Fund,
Custodian or any other person associated with the pension related activities in
International Financial Services Centre contravenes any of the provisions of these
regulations, subsidiary instruction issued thereunder.

(2) No action referred to under sub-regulation (1) shall be taken without giving a Pension
Fund, Custodian, or any other person associated with the pension related activities in
International Financial Services Centre, as the case may be, a reasonable opportunity of
being heard by way of written submissions.

CHAPTER IX
MISCELLANEOUS PROVISIONS

43. Power to relax strict enforcement of the regulations

(1) The Authority, for reasons to be recorded in writing, may in the interest of
development of pension ecosystem in International Financial Services Centre, relax the
strict enforcement of any provision of these regulations.

(2) For seeking relaxation under sub-regulation (1), an application giving details and the
grounds on which such relaxation is being sought, shall be filed with the Authority along
with such non-refundable fee as may be specified by the Authority.

(3) The application made under sub-regulation (2), complete in all respects, shall be
processed within sixty (60) days from the date of its receipt, or receipt of the responses
to the clarifications sought by the Authority, if any.

(4) The Authority shall dispose of the application received under sub-regulation (2), by
recording the reasons in writing for acceptance or refusal of relaxations sought by the
applicant.

44. Power to call for information

The Authority may call for any information, document or record from a Pension Fund,
Trustee, Custodian or any other person associated with the pension ecosystem in the
International Financial Services Centre.

45. Power to specify procedures

The Authority may, from time to time, specify norms, procedures, processes or additional
requirements, by way of subsidiary instruction, for the purposes of implementation of
these regulations and matters incidental thereto.
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46. Power to remove difficulties and issue clarification

In order to remove any difficulties in the interpretation or application of the provisions
of these regulations, the Authority may issue directions, clarifications, guidance notes or
subsidiary instructions.

47. Cyber security and cyber resilience

A Pension Fund shall have robust cyber security and cyber resilience framework in
accordance with the requirements as may be specified by the Authority from time to time.

48. Delegation of powers

The powers exercisable by the Authority under these regulations shall also be exercisable
by any officer of the Authority to whom such powers are delegated by the Authority.

49. Overriding effect

On and from the commencement of these regulations, any regulations notified by the
Pension Fund Regulatory and Development Authority shall not apply to a pension
scheme approved by the Authority to the extent they are inconsistent with these
regulations.

FIRST SCHEDULE
FIT AND PROPER REQUIREMENTS

[see regulations 7(1) and 13(4)]

A person shall be deemed to be a fit and proper person if:-

(a) such person has a record of fairness and integrity, including but not
limited to-
@1 financial integrity;
(i1) good reputation and character; and

(iii) honesty.
(b) such person has not incurred any of the following disqualifications —

(i) the person has been convicted by a court for any offence
involving moral turpitude or any economic offence or any
offence against securities laws;

(i) charge sheet has been filed against such person by any Indian
enforcement agency in matters concerning economic offences
and is pending;

(iii) charges have been framed by a court of law or an equivalent
institution in matters concerning economic offences;
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(iv) arecovery proceeding has been initiated against the person by a
financial regulatory authority and is pending;

(v) an order for has been passed against the person for malfeasance;
(vi) the person has been declared insolvent and not discharged;

(vii) an order restraining, prohibiting or debarring the person from
accessing or dealing in financial product(s) or financial
service(s), has been passed by any regulatory authority, in any
matter concerning securities laws or financial services market
and such order is in force;

(viii) any other order against the person, which has a material bearing
on the financial services market, has been passed by the
Authority or any other regulatory authority, and a period of three
years from the date of the order has not elapsed:

Explanation. — For the above provision, the decision to determine
materiality shall be that of the Authority;

(ix) the person has been found to be of unsound mind by a court of
competent jurisdiction and the finding is in force;

(x) the person is financially not sound or has been categorized as a
wilful defaulter;

(xi) the person has been declared a fugitive economic offender; or

(xii) any other disqualification as may be specified by the Authority.

SECOND SCHEDULE
HEALTHCARE BENEFIT OPTION

[see regulation 17(2)]
Compliance requirements for offering healthcare benefit option —

1) Sub-account: The Pension Fund must maintain a separate “Healthcare Sub-
Account” for the Subscribers who opt for this benefit, and contributions to this sub-
account shall be kept distinct from the main pension contributions.

2) Regulatory Approval: A Pension Fund intending to offer this option shall obtain
prior approval from the International Financial Services Centre Authority and may
demonstrate a tie-up with a licensed health insurance provider or a healthcare benefit
administrator.

3) Voluntary Contribution: The healthcare benefit option shall be offered on a
voluntary basis, and Subscribers may allocate a portion of their regular
contributions, or make additional contributions, to this sub-account.

4) Contribution Limits: A maximum of ten percent of the Subscriber’s total
contributions may be contributed by the Subscriber to his/her healthcare sub-
account.
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5)

6)

7)

8)

Investment Mandate: Funds in the sub-account may be invested in a low-risk,
highly liquid portfolio, including government bonds and money market instruments,
to ensure that they are readily available for healthcare needs.

Authorized Use: Funds from the sub-account shall only be used for hospital
expenses as provided in the Scheme Information Document issued by the Pension
Fund.

Pre-Retirement Access: Funds from the sub-account can be accessed at any time
for medical emergencies or planned healthcare expenses.

Retirement and Rollover: Upon retirement, any unused balance may be used to
purchase health insurance or be rolled over into the main pension corpus.

THIRD SCHEDULE
PART - A
PERMISSIBLE INVESTMENTS AND LIMITS

[see regulation 19(2)]

All exposures shall be calculated based on the total value of the portfolio.

L

I1.

1.

Fixed income instruments
Government bonds: 100% of the portfolio may be allocated in sovereign debt,
such as Government of India bonds, and highly rated public sector bonds.

Corporate bonds: A maximum of 40% may be allocated to corporate bonds,
of which at least 70% shall be invested in securities that are rated BBB and
above, and in case any such security is downgraded below the permissible
rating, the investment shall be restored to investment grade within a period of
12 months to comply with the investment limits.

High-yield/Non-investment grade: A maximum of 5% of the portfolio may be
invested in high-yield bonds, after conducting a thorough credit analysis is
conducted on the same.

A rating from only one credit rating agency, either domestic or international, shall
be sufficient for investment purposes of the Scheme.

1.

Equities
Total equity exposure: The total allocation to equities may be 100% of the
portfolio, depending on the nature of the Scheme floated by the Pension Fund.

Domestic equities: A maximum of 100% may be invested in Indian equities.
Large-cap: A minimum of 50% of the domestic equity allocation shall be in
large-cap stocks.

Mid- and small-Cap: A maximum of 40% of the domestic equity allocation
may be in mid- and small-cap stocks, and in the event of any breach arising
from reclassification or change in market capitalization, a curing period of
twelve months shall be permitted to restore compliance with the specified
investment limits.

Foreign equities: A maximum of 100% may be allocated to foreign equities,
subject to appropriate diversification across different developed and emerging
markets.



50

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

II1.

II.

Alternative investments

The overall maximum permissible allocation of the corpus to Alternative
Investments shall not exceed fifteen percent (15%) of the total portfolio value, and
the investment limits for individual sub-categories within alternative investments

shall be as follows:

1.

Real Estate Investment Trusts (REITs) and Infrastructure Investment
Trusts (InvITs): A maximum of 10% may be allocated to these instruments,
which offer exposure to real assets with a degree of liquidity.

Private Equity and Venture Capital: A maximum of 5% may be invested in
these illiquid assets, and such investments shall be carefully selected and must
align with the Scheme’s long-term horizon.

Commodities: A maximum of 5% may be allocated to frequently traded
commodities, primarily through exchange-traded funds (ETFs).

PART -B
CONCENTRATION LIMITS
(see regulation 21)

Single issuer limit
The total exposure to the securities, including both debt and equity, issued by a
single corporate entity or its related parties shall not exceed 10% of the Scheme:

Provided that this limit shall not apply to government securities.

Counterparty limit:

Sponsor Group Companies (Debt): Investment in debt securities of a sponsor
group company shall be restricted to five percent (5%) of the net worth of all
sponsor group companies, or five percent (5%) of the Assets under Management
(AUM) of the concerned Scheme, whichever is lower.
Non-sponsor Group Companies (Debt): Investment in debt securities of a
single non-sponsor group company shall be restricted to ten percent (10%) of the
net worth of all non-sponsor group companies, or ten percent (10%) of the Assets
under Management (AUM) of the concerned Scheme, whichever is lower.
Industry concentration: Exposure to a single industry sector shall not exceed
fifteen (15%) of the total Assets under Management (AUM) across all Schemes
managed by a single Pension Fund.

Equity exposure in a single company:

Maximum of five percent (5%) of the paid-up capital for sponsor group

companies; and

Maximum of ten percent (10%) for non-sponsor group companies.

Term deposits: A maximum of ten percent (10%) exposure per eligible bank is
permitted for term deposits.
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FOURTH SCHEDULE
RISK MANAGEMENT

[see regulation 23(1)]

Effective risk management is crucial for the long-term stability and success of any
Scheme, as, given the complexity and scale of its operations, it requires the identification,
assessment, and mitigation of risks across various categories — from financial market
risks to operational and regulatory risks — within a robust framework that enables the
Pension Fund to manage these risks effectively, safeguard investor interests, and comply
with regulatory standards.

1. Risk management framework

The Pension Fund must establish processes and procedures that ensure that risks are
proactively identified and mitigated throughout the investment lifecycle.

1.1 Establishing a robust risk management framework

The Pension Fund shall create a formal risk management framework that is integrated
into the overall governance structure of the Scheme and includes the following:

a) Riskidentification: The Pension Fund must establish procedures to identify all
potential risks across the Scheme’s operations, including financial risks
(market, credit, liquidity), operational risks (process breakdowns, systems
failures), and regulatory risks (compliance with laws and regulations).

b) Risk assessment: Once identified, each risk must be assessed in terms of its
potential impact on the Scheme’s performance and operations, with the Pension
Fund using both quantitative and qualitative risk assessment methods to
evaluate the severity and likelihood of each risk.

¢) Risk mitigation: The Pension Fund must develop strategies to mitigate or
manage identified risks, including setting risk limits, diversifying the portfolio,
using financial instruments like derivatives for hedging, and implementing
robust internal controls to minimize operational risk.

d) Risk monitoring and reporting: Continuous monitoring of risk exposure is
essential to ensure that any changes in market conditions or internal operations
are promptly addressed, and in this regard, the Pension Fund must have systems
in place to report risks to the senior management and the Board, which shall
include periodic risk reports that provide an overview of the Scheme’s risk
profile.

e) Risk governance: The risk management framework must be overseen by the
Compliance Officer who shall have the responsibility for ensuring the effective
implementation of risk management practices and policies, and shall report
directly to senior management or the Board, to ensure that risk is integrated into
the Scheme’s decision-making processes.
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2. Types of risks

A well-rounded risk management framework must address a wide range of potential risks
that could affect the Scheme, and below are the key types of risks that the Pension Fund
must consider and mitigate:

2.1 Market risk

a) Definition: Market risk refers to the potential for losses due to fluctuations in
the market value of assets, such as stocks, bonds, commodities, or currencies,
and includes the following:

i Price risk: The risk that the price of a security or asset may change in
an unfavorable direction, such as the stock prices falling, or the bond
prices rising;

ii. Volatility risk: The risk that market volatility may increase, causing
larger-than-expected price swings;

1. Interest rate risk: The risk that changes in interest rates may affect
the value of fixed-income securities, such as bonds, in the portfolio;
and

iv. Currency risk: The risk that the value of assets, liabilities, income, or

returns denominated in a foreign currency may be adversely impacted
from fluctuations in foreign exchange rates.

b) Mitigation: To manage market risk, the Pension Fund must employ strategies
such as diversification, hedging with derivatives, and asset allocation that
balances the Scheme’s exposure to different types of market risks, and may also
use stop-loss orders and dynamic asset rebalancing to reduce exposure to
volatile assets.

2.2 Credit risk

a) Definition: Credit risk refers to the potential for losses in case an issuer of a
security, such as a corporate bond or government bond, or a counterparty to a
transaction fails to meet its financial obligations, and includes the following:

i. Default risk: The risk that the issuer of a bond or debt instrument may
not be able to repay the principal or interest on the debt; and

il. Counterparty risk: The risk that a counterparty in a financial
transaction, such as in derivative contracts or repurchase agreements,
may default on its obligations.

b) Mitigation: The Pension Fund must mitigate credit risk by investing in high-
quality, investment-grade securities, performing thorough credit assessments of
issuers, and employing credit diversification across sectors and geographies,
and may also consider the use of credit default swaps (CDS) or other credit-
linked instruments to hedge against credit risk.
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2.3 Liquidity risk

a) Definition: Liquidity risk arises when the Pension Fund is unable to buy or sell
an asset in the market without significantly affecting its price, or when the
Scheme cannot meet its short-term financial obligations, such as withdrawals
from pension accounts, and includes the following:

i.  Asset liquidity risk: The risk that assets cannot be quickly converted
to cash without incurring a loss;

il. Funding liquidity risk: The risk that the Scheme does not have
sufficient cash or liquid assets to meet its obligations, such as investor
redemptions or operational costs.

b) Mitigation: To mitigate liquidity risk, the Pension Fund must maintain a liquid
buffer of cash or highly liquid assets that can be accessed easily to meet short-
term obligations, assess the liquidity profile of assets in the portfolio and limit
exposure to illiquid assets, and conduct stress tests to anticipate potential
liquidity shortfalls in extreme market conditions.

2.4 Operational risk

a) Definition: Operational risk arises due to failures in internal processes, people,
systems, or external events, and includes the following:

i. Human error: Mistakes made by employees or managers, such as
incorrect transaction execution or data entry errors;

il. System failure: Breakdowns in technology, such as software glitches
or cybersecurity breaches; and

1. Process failure: Flaws in internal procedures or controls, such as
failure to reconcile accounts correctly or process the transactions in a
timely manner.

b) Mitigation: To manage operational risk, the Pension Fund must implement
strong internal controls, comprehensive training programs for employees and
backup systems to minimize the impact of system failures, and conduct regular
audits, implement process automation and pursue continuous improvement
initiatives to help reduce the likelihood of operational failures.

2.5 Compliance risk

a) Definition: Compliance risk refers to the risk that the Pension Fund may fail to
comply with laws, regulations, or contractual obligations, and includes the risks
associated with the following:

i Regulatory non-compliance: Failure to comply with regulatory
requirements set by the International Financial Services Centre
Authority, or any other relevant regulatory authority;

il. Legal disputes: Potential litigation or legal action involving the
Pension Fund or the Scheme; and
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iii. Contractual risk: Risk of failing to fulfil contractual obligations
relating to investors, custodians, or service providers.

b) Mitigation: Compliance risks must be mitigated by ensuring strict adherence
to all relevant regulations, including periodic reviews of legal obligations, and
the Compliance Officer shall monitor regulatory changes and ensure that the
both Pension Fund and Scheme are compliant with the applicable rules and
regulations.

3. Stress testing and scenario analysis

Given the unpredictability of market and economic conditions, the Pension Fund must
regularly assess how the Scheme would perform under different stress scenarios, using
stress testing and scenario analysis to identify vulnerabilities in the Scheme’s portfolio
and operations to prepare for adverse outcomes.

3.1 Conducting Stress Testing and Scenario Analysis

a) Definitions
i. Stress testing: Stress testing involves simulating extreme market
conditions, such as a market crash, sudden interest rate hikes, or
adverse geopolitical events, to evaluate the impact on the Schemes
portfolio, and assess whether the Scheme’s risk management
framework is robust enough to withstand market shocks.

il. Scenario analysis: Scenario analysis examines various “what-if”
scenarios, such as changes in inflation rates, interest rates, or economic
growth, to understand the potential impact on the Scheme’s returns and
risk profile, and helps the Pension Fund understand the potential risks
under different macroeconomic conditions.

b) Corrective actions based on findings
The findings of stress tests and scenario analyses must result in corrective actions, which
may include the following:

a) Adjusting asset allocation: Based on the outcomes of stress tests, the Pension
Fund may decide to rebalance the Scheme’s portfolio to reduce exposure to
high-risk or illiquid assets;

b) Risk reduction strategies: The Pension Fund may choose to implement
additional hedging strategies, adjust derivative positions, or increase the liquid
cash buffer to safeguard against potential liquidity risks; and

c¢) Contingency plans: Stress testing may reveal the need for updating
contingency plans or setting up emergency liquidity lines to ensure that the
Scheme can meet investor redemption requests in times of crisis.

PRAVEEN TRIVEDI, Executive Director
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