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FALP =i ¥4 g yrideRor
Fgg=AT
T, 12 S[Te, 2024
S fasir |aT s TTEer (SEraTe i fAae™ yonfert & s six wiagr F g a€)
faffaw, 2024
A THTRHTU/SATTA/2024/005.—siawargir BT Jar Fg wrfeeror sifaffas, 2019 (2019 =t
50) T 4m=T 12 & IT-LTT (1) 37T =T 13 F¥ IT-eMT (1) F A1 gfSaq &y 28 &t IT-em=T (1) =T
Y& QTRAT T AN Fd g0 SaT e Ader worrett stfarfa=®, 2007 (2007 F7 51) FT &mer 3 #r
S-S (2) 3T &M<T 38 il IT-GTT (2) F @ (F) F AT I5d IT-TT (1) F ATH, ATIET AT
AT g AT TagrT Hefoted EAfaas aamar g, i
Hferg sfide ofik
1. (1) == R wr siacage ffg aar F st (g &k foew sofeat %
AT ik wdawr 91€) f[AEw, 2024 Fgr STem

(2) 3 sTEreRTRE TSI § I THLF $T a9 & TG gl

S .

2. (1) 3= R ¥, s a5 & gt F s e 7 31, sod o orsat &t o agt g
ST 3¢ 9 T 7197 8, ST Ik aIrei STTSreafpdl T o7 a9 ST -
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F. ‘AT ST ST e yorredt stferf==re, 2007 (2007 FT 51) | A9 2;

g, “TITr” FAETerT fasii=r JaT x grfareeor sttafaa, 2019 (2019 &1 50) FY & 4 &t
ITETT (1) F FAq AT Staergi AT qar shg ITfEeReor 7 A7 ¢;

T, I IR  gaedl i afafa ¥ i g, e sfafRaw f g 3 fy sqamr 2 %
AT ST AT ST e Torferdt & BfRaae i Tiaeqw a7 & 979 | 71 74T 8;

. “FEET” d1E % qae T F 9T 8;

T, “IFaergry A=t FaT F%” T aet A GRS staergr i Far # wrter srfarfa,
2019 (2019 T 50) FT &7 3 FiT ITLTT (1) F G () 7 77 14w 2;

(2) == FAffET & sy v gfafia 981 o o atre sfafeas ar e fea 9 sfathem,
1934 (1934 =T 2) =T SAETS fa<hvr a7 7 wrferor sfafaw, 2019 (2019 F7 50) IT 395
e aaTy U B e A R o aRariua asat s sfserteat w1 agr o7 R S weer
3 arterteaet, Femt ar A=t a7 399 T Jerfae et a1 @ afa@ase, ST o€ /e g |
ERIRIRIEA

T F =T
3. (1) ST & A=Al # UF qHfa gt S sErae sie [Auem sorfert & &Ffaaa &
qHILT TS o ATH & SATAT SATUAT

(2) TS ¥ Awferfa gaeg onfie g, ara:

. STTTRrRTOT T SALTET ST TS T ALTET G

. YTTAHTOT o qUiehTierh 92,

. STTEERT0T o STEAET FIXT ATIHT STIEH0 & SA[ea & (e o1 daed|

(3) SITTErERT0T T STeTeT TTTAFT F JUIRTIoTh TaET Hl d1e T IUTEAE ATHT FHT|
< F Fder, airat i w1

4. (1) srferfeaw F aragmE F orehie, are arferRer g 9 & W orfREAT T WA AT, F R
AT waAT Fw Faga wan, SEd ataf=aa & 99 sag [ 9691 #7310 § A
ORIt o FAAaae 3 THaevT & G | o0H 8, AT vl a SId Tail gl
(2) Ta9re =7 7 ST QETHT TTELTET 0 ATTHRAT 9 TdHd TATT ST 64T, F7e AT of<hat e
FT # fAeferiad Jreer arfee T, i -

F. daeTg A far Rl § d9eT w INIET FEA ATl Soaeiee, Te-
AT, T i 3T HHT I [T YUMot digd SRar Yot &
fafRTee i aeeqor & getaa St 1 Mo,

. AT TOITrerdt & forw 71 et e,

: ST TOTTTerAT T TTTeraHaoT,

T, AT Tt T qEeqar & g Amest & Mt Sed agerar i
AT, qwTty i e o g;

T, STTEEREOT ZIRT ST Tt o T=Teehi 3T TOTAT T ATRAl 7 G0T-077
9T AT R T R |aigd SUh 9THet & TSl o forw sfafea o s
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T fFu o ARt i fRefaeent & womae ft T AT, THE ATANSE
AIATAT FATHT T o (1T ATTTF FHA ST ATAT FILATS FEAT;

. AT UM & TATEr AT ofin wiee & gEfEa &= &
ATFA9TF TATEIAS &= T FRETHSr AT,

. STATHTSN o Tl sl GLeAT 3T SRTATT TUITTCT1 shT T LT SlI¥ qgear;

T U T 9TH ST A YOl & TAEr [AEaed o a5 oo
AFLTF THA FATU|

IS il AgrEAT

5. wTteaReer = fafaaet § Raia asft a7 T fF s3aSe & o a1 #1949 afga smaeTs
FETIAAT T&TH T

vz f=w g

6. ATA=w FT g 3 Fit ITITRT (3) F G (M) F A ATHT Hils TaeT, TTS e T FATATT o6 o7
TS T ATATE AT 5! | TIRAT TZaAT &, AT a8 I T F4T Agl LTl

IS #it S & Fovaeh FIT QTRAAT T THT FoRAT ST &

7. AT AT orfRAt 7 WA et SAfeat gRT S Sfeatad #aT a har ST a6t §:-

(F)  TLTET T I SAqUreAta § Iureaer St auft af<wdi T TART FT TFd § a1 T4 F1
e =S T TeRa 2, ST w7 a7 Roaree e g BT Sar E;

(@) ATA, G (F) F TSI I TAhed T T ToHT, AT AT [T SA&9r FRT, AT
FEAT 6 FAA TATHA 6 [or0, =7 AAFAT F el afreer § [AfQw ot i Hwsh, It
TS Bl, o eI ST AT qGE I, TLTeT GILT TANT T S AT v off orfer, o
FLTET ATFLTF THA, TATATTOT FT THAT g

IS FT 95 AT FA
8. (1) TS AT FIT TOHI-THT IT TAT-HLTRA TR T AT T AT HGI9 | FH T FH Teh d1C
FH FE

(2) et § TN @ o (7T FEEAT I T GAAT & ST

(3) AT T T3 ATTIIT A o ToIT FILH A1 TGN HT T 3T THH 7277 o Af=w 3 %
I-fafae (2) & @2 (F) F refi= AT 9 T F7 UF gaeT qTH R

(4) == FafF=et # s==raT o fohu 0 7 Sy, Aaergid AT 9aT s TTEeheor (TTfeheor
Joat & foro whera) fafa=e, 2020 F Y=g, a7 it 9oh! 98 q9979 &9 F 98] g

SY-gATIAT ST qATgHE Gufadl #7 T8

9. (1) @ U FAT & HoATed # HEEAT AT qATg YA FA & U Iw-afwiTAt a1 qeArean
AIATIAT T T5T FT THAT §, AT o6 THH AL g7 T T g

. TSI, AeTeT
[ﬁ—srrq—rr-l 11/4/3471./300/2024-25]
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INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY
NOTIFICATION
Gandhinagar, the 12th July, 2024

International Financial Services Centres Authority (Board for Regulation and Supervision of Payment and
Settlement Systems) Regulations, 2024

IFSCA/GN/2024/005.—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 (50 of 2019); read with sub-section (2) of section 3 and sub-section (1) read with clause (a) of
sub- section (2) of section 38 of the Payment and Settlement Systems Act, 2007(51 of 2007), the International
Financial Services Centres Authority hereby makes the following regulations, namely:

Short title and commencement

1. (1) These regulations may be called the International Financial Services Centres Authority (Board for
Regulation and Supervision of Payment and Settlement Systems) Regulations, 2024.

(2) They shall come into force on the date of their publication in the Official Gazette.
Definitions

2. (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 Payment and Settlement Systems Act, 2007 (51 of 2007);

b. “Authority” means the International Financial Services Centres Authority established under sub-
section (1) of section 4 of the International Financial Services Centres Authority Act, 2019 (50 of
2019);

C. “Board” means the committee of the members of the Authority known as the Board for Regulation
and Supervision of Payment and Settlement Systems constituted under sub-section 2 of section 3 of
the Act;

d. “Member” means a member of the Board;

e. “International Financial Services Centre” shall have the meaning assigned to it in clause (g) of sub-
section (1) of section 3 of the International Financial Services Centres Authority Act, 2019 (50 of
2019);

(2) Words and expressions used and not defined in these regulations but defined in the Act or the Reserve
Bank of India Act, 1934 (2 of 1934) or the International Financial Services Centres Authority Act, 2019 (50
of 2019) 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.

Composition of the Board

3. (1) There shall be a committee of the members of the Authority to be known as Board for Regulation and
Supervision of Payment and Settlement Systems.

(2) The Board shall consist of the following Members, namely:
a. Chairperson of the Authority who shall be the Chairperson of the Board;
b.  Whole Time Members of the Authority;
c.  Not more than three Members of the Authority nominated by the Chairperson of the Authority.

(3) The Chairperson of the Authority shall designate a Whole Time Member of the Authority as the Vice-
Chairperson of the Board

Duties, powers and function of the Board

4.(1) Subject to the provisions of the Act, the Board shall exercise the powers, perform the functions and discharge
the duties accorded on it by the Authority, including but not limited to, in relation to the regulation and supervision
of the payment systems in the International Financial Services Centres under the Act.

(2) In particular and without prejudice to the generality of the foregoing provisions, the powers and functions of the
Board shall include the following matters, namely: -

a. the laying down of the policies relating to the regulation and supervision of the payment systems including
electronic, non-electronic, domestic and cross-border payment systems affecting transactions in
International Financial Services Centres;

b. the laying down of the standards for payment systems;
c. the authorisation of the payment systems;
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d. the determination of the criteria for membership of the payment systems including continuation, termination
and rejection of membership;

e. overseeing the administration of regulations and guidelines framed under the Act for the purposes of the
above matters including the directions issued by the Authority from time to time to the operators and
system participants of the payment systems besides taking such action as may be deemed necessary for
ensuring the compliance;

f. recommending necessary administrative structure for ensuring effective regulation and supervision of the
payment systems;

g. safeguarding and protecting the interests of consumers and overall safety and soundness of the payment
systems;

h. such other matters as are deemed necessary for the effective regulation and supervision of payment systems.
Assistance to the Board

5. The Authority shall provide necessary assistance, including resources to the Board for all or any of the purposes
set out in these regulations.

Vacation of Office

6. A Member nominated under clause (c) of sub-section (3) of section 3 of the Act shall cease to hold office if he
absents himself from three consecutive meetings of the Board, without the leave of the Chairperson.

Powers on behalf of the Board by whom to be exercised: -
7. The powers of the Board may be exercised by the following persons to the extent mentioned hereunder: -

(a) The Chairperson and in his absence the Vice-Chairperson may also exercise all powers and do all acts and
things, which may be exercised or done by the Board;

(b) Without prejudice to the provisions of clause (a), the Chairperson may, by general or special order,
delegate to a Vice-Chairperson or Member, subject to such conditions and limitations, if any, as may be
specified in the order, any powers exercisable by the Chairperson under these regulations, as the Chairperson
may deem necessary, for the efficient administration of the functions of the Board.

Meetings of the Board and Quorum

8. (1) The Board shall ordinarily meet at least once in three months in such manner as may be decided by the
Chairperson from time to time.

(2) Members shall be given sufficient notice to enable them to attend the meetings.

(3) The quorum for holding a meeting of the Board shall be three Members and shall include the Chairperson
and at least one Member nominated under clause (c) of sub-regulation (2) of regulation 3.

(4) Save as otherwise provided in these regulations, the provisions of International Financial Services Centres
Authority (Procedure for Authority Meetings) Regulations, 2020 shall, pari-materia, apply to the meetings
of the Board.

Constitution of Sub-Committees and Advisory Committees

9. (1) The Board may constitute Sub-Committees or Advisory Committees for providing assistance or advice in the
performance of its functions, as may be considered necessary from time to time.

(2) A Sub-Committee or Advisory Committee shall have power to invite persons with experience in the field of
Payment and Settlement Systems to attend the meetings of that Committee.

Report to the Authority
10. The Board shall submit a report on its functioning to the Authority on a quarterly basis.

K. RAJARAMAN, Chairperson
[ADVT .-111/4/Exty./300/2024-25]
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