TR &, §.ue.- 33004/99 REGD. No. D. L.-33004/99

Che Gazette of India

S-S .-31.-17092026-27 6304
CG-GJ-E-17092026-276304

HHTHTIOT
EXTRAORDINARY

AT III—Es 4
PART III—Section 4

TR & THTIAT
PUBLISHED BY AUTHORITY

. 553] 7= faeeht, geufaans, Rawex 10, 2026/ #1519, 1948
No. 553] NEW DELHI, THURSDAY, SEPTEMBER 10, 2026/ BHADRA 19, 1948

FALUP fa<fa 4T s Frfderr
g
T, 8 frdere, 2026
FICSIT AT g TTTARTOT (TAFSIAH 219 ehiH) AfFaw, 2026

ELE. S TRTAET/TA/2026/016.— AT HAT shg TR ATATHIT, 2019 (2019 FT
50) T AT 12 T IT-LTIT (1) 3T ITT 13 T IT-LTT (1) F T ITod &TT 28 T IT-LTT (1);
At Rora §% AT, 1934 (1934 FT 2) FiT a7 459 & el W& f<hAl & TINT Fd gU,

SHAELTEI FAT g IriereRor fRerifeng R a=mar 8, srria:

HEATT |
TETEAT
1. wfera sfide si s
(1) =9 (Rl 7 SaegiT 94T dw TS0 (Sl i oiev wiewid) f&afaam, 2026
el SITUITI
2 W areh SO § 2R TR g il AT | 9 d gl
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gReTeTd

(1) =9 =40 ¥, 99 qF "9 § Fg X T Fgl AT I, Tg7 TATUT &l HT qal

AT ZRIT ST A= {&3T AT §, 3T S99 2 95l &1 aredd 9T IHT & TH1T THAT

STTUATT, -
(%)

(=)

rrferfaag” 7 AT AT "aT gy Ariersor rfafaww, 2019 (2019 FT
50) § ;

"TATIT S ST TSl (TETTH)” 37 e Zreaae, qieeaay, Thare
A 39 Bt o g T ST e -Harterd (ares 95 FT S9ET
Fleh TAFSITR ST THEHIH I¥ A W FLA o (o0 03T 7T 2;

"ITFEERTOT" T qTead ATAaaT i 9T 4 7 IT-4TT (1) F ety efua
ARSI FAT Fg T 4 2;

HETH TTTEHTIT 7 AT

(i) LT, AT

(iy  STETA FRT AAT-AITRT iTiors Gaeq AT qUilTold qaedl =l
TRt = aTferRT /% STfeRT<

I ferEd” &1 aread waRdE Red §% afafaee, 1934 7§ qivarfug

s, T97 Frere foradt, faeeft quT i Zeas, J1 ITfawr g 997-

TR 9T FT-[A{eg o= foraat ¥ gl

TTETHIIT: HIg I G HeA o (10, T AT SITAT g Toh T TIRATHT o I
T g # aqrs T2 F fored off onfier gf o aredhi = § Metfa i
TS g At forrent e fret fafafde Resh qar & frar smar =
TR AFTIHTT T AT Tgell AT § fAAies detas 4 8;

“TAFEIAH SIS TEwH” & qread gy fa<hia #ar &z § g
TAFEI A TUTEAT | ¢, Foraeh ATeq® | i At €7 8§ v 47 sJfeen
Ty forfeaat & e, 7 a7 AfFw $f Terper aa g o7 S, UHT Terher &
e B S g, gttt F wer uHEr g orfeat #1 soeeie
TUITAT o HTEA®W & AT ToheT o= Tk o TH1eNe T F9ee a9 a+r7
TRl ;

N

“FTAFLIAT ZISHT TACHIA ATTLET (FAFENAF SIS TIahiH SATLEL)” Fl
ared BfFay 5 F Iu-fAafaaw (2) F i ol e IET wew| &
HATAT o ToIT TS0 TaT= 33T 3T ¢;

"SALTET A §aT Fx (Savgrd AT 9ar #%)” F aer aredd g
ST srferfeare T 9T 3 it IT-GTT (1) & @ (F) F FAT oH QAT AT E;

“HET T FIHF T qgl qTTd g1 ST Hq 1 ATAHIH, 2013 (2013 FT
18) #iT T 2 % &< (51) § =0 QAT AT E;




[T [[I—&7E 4]

ATLT T TSI ; STHTETIOT 3

(©)

()

= TATRFHT & TS TS TEIANT T AT Sl e TahiH
% el TTOaTT T Heed &9 | I7 TATL AT ST TOITAT o ATeqd
q 3T TAA(AT) & AT &9 F I TgaT, TAFH ST TAahid
T qF OF &l [EFd wAT, 7 IR orfedt & o aqm@Eer gl s #i
T FA % 39T H TAFSI A 2129 EHIH IT T TS HATS F

= =T &y "Heae e #7 aread YET shEwet ot Afeard €9
q afaadE Sfeme e, g ReE, 9O i @rar § a9 &R
afeeafxr &7 fosht & g arer Stferers &1 F90ie arer Gorrg fXotd | 8, Al
TEH Hod gIie O, A TETRAT T dgi-arar o7 37 SR Teed
=, A(Q FlE g, & (o0 FHIAS TRETRT & TR g giod ed
ST AGT BT,

U Hag §X FIA & (o0, Tg &7 Smar g & v =7 9
g, =t J7 = famT gae, S afRard = 9 3Ed 9w ®
gfaad i g, S qATeE GHAau(arn ¥ U Afgme Gt A e off
T AENT FA 9T T2 =9 & [Fue gE7 AT 0l

TR &7 aTead TAFel = S TWahid & 71T § 97 forfad o &+-
I FIA AT A T

@) = et g g B o s gt T B e orse i areter, e S oareg
=g 9% srfafR=w, 1934 (1934 =1 2), dfFr fBffaw sfafR=w, 1949 (1949 =1 10), =T F9HT
AT, 2013 (2013 T 18) IT Ik M= AT U Fohet = a7 fAfaaw & afvarfua g, 39&r
Tl ATCTT ST ST 37 Atatazer, et a7 {fF=mt & 9dfiT aam0 1w ar 399 G o e
Titates TREd a1 q=: fafaaae, sar @ qrar g1, #§ [t G @ g

AT Il
LS EA BT

A

3. e # forg sraee

(1) s off =3fxe siaeaga B 997 Fad el ™ ST Wehiy a4 dF garterd
TEI F THAT T qTF 39 o [AFTHT o LT TAFSIF ST TehHiH AILEL 6
& Toreeisneor ST 7 AT B

Forq T s AT 99T 5 & db DTS I LT HTd il MFTITRAT
Tel gIIT TTE UHT THTS AT THHT T oo, STAT /T JTHAT I

%)

@)

AT Tt S coiewid 9% T foradt & @dig srorar fasft arat &1 v 9 gerar
[AHEIES

UH TAFEIHE 1S9 TIEHIH & HATeqH | /0 T qeT e 7 Jiaaer gl

Forq Tg AT T, Tfx FIs =ATh AT AT HAT % o I8 AT [+
2T TlewiH HAToId HAl g AT FJqPT @i a1 ®g § @aae
et UfedY &7 9aT0 2@T g, a7 39 = ATl 72| soraeiaea e
TASTHIH SIYET o & H TSTEe a0l FHLTd il SaeTHal dgl g |
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2)  FATgT AT "aT Fw § AT FaAT Tl M S TWahiH SaLes &

T H AT FLA o (o1 TOTEL [RT0T LT shl qTT g

T 6 TR FATIAFTT | Toraal MR e ehIH HATord L qTefl Uiadt
(ATe ToRET off AT & ST ST0) ARy A "ET 6 | emET w1
qHT g A = TATHTHT % el UHT TREE 0T HT Jhdl gl

Ford Tg AT T, saeagi O #ar @ § g fwie B e off
grfereRer gTeT FUT-fRaTha dar-orat & sredefi| ToES T THITS 9T T
I BT ThaT gl

(3)  TFIH (S TEHIH AU & T H F1 Fied o o0 eI 7 ATeaA
TR g FAT-[AEE ok afga Featfa s o adis & arfeemor wr g&=qq

ERISI
T Y& A T MFLTF It
(1)  TafRTw 3 % srefia wreer 0 U snaee i STt T qH, iAo TR
3 o AELTH FEhT 92 =T M, o Feferfaa ot €
(@F)  AAEE AT IAF TAdh(Hi) FT oF Fawre, Tgaa i fFermsar 6w G
HaedT,

(@)  TIE ATEEAF AT AT GAT9d AAd T@ ATl aF<hehl i (Fg<h HLd
EAR R

@ T et § Tar-ffEe Sue vE et Aeel I @ Said AT
e, qea gaghitg FHE Y smaas & FA=sar stoiq 9 areatas
FF ST A AATH 6 HIHEGS, TREAAT IT FEAAAR Horehal,
IGREETE R E G G e i
FIHIFIIT; Hag &l gL LA & [0, Tg &€ a1 Srar g & doredemem
STHTOTTS AT Jg GATHT HT o UH 2Tk TSTEL 00T i J8dT & e
T HHT "SI UF " a9 R
() SUTEH gaee Torrett o7 379 defed snafes [a= 1 ggaar;
@) = AEw | e Fae o7 it aedemidr & 93 HiLT @ 4T,
() TGS G Tl e FHIATL ST 31T ATHAHL ! g
T ye = ST
(1) TR & o sees 9 fT=m &3 & are, Jfe e 9q § & amEes,
TIH FEAT, TSTELH0T TG TR0 ST 0 9t &l 927 Fedl g, al ST Toree a0
TR FA F Jd SAead ZIT TRl S aTell I iish ordi digd T S (oT "SFitas
FTHIEA" T T T[T &
FI0d T A &l &3 T "SEifad SHEa" e g W har ST g@ar g At
qraaF "Agitas aquea" § Ay oat v wteereor & @9 F aqaw @ &= §
A TEar gl
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(2)  STTEaRTor g ETHT g a2 6 siees 7 "qgiids Tqaad” &9 Fiid a7 T
TS o= 90T, TS Al gl, Afgd =4 EIAl § BAEE sraeasharst & @1 & o[ g,
TAFEIAH SIS TEHIH ATILET & & § FHTY FLd & [0 IT=d GHHAT TS 3T A1+ &F 5
Tt o ST TITELIheuT YT T g

@) A AT forEd AT sorseeE e wewid 97 A, &7 a7 BfqaT F

forT Torarer Y ST TRAT
(@)  UH TISHIH % WRETE a9 & 9 SARdl T Ao

@) su-fafrm (2) & B gaat F samEr, soae@es @7 waw| AiaeT &
ITFAROT GTT qHT-80 YT T7-[ATee Jfafh orat 1 off arere At g

4  Su-fafFEw (2) F aefiw AT 7 AT 99 9% 99 I 99 & 6 S
TTIErER0T TF T < 2 AT TAF (o ST THahHIH AIeT 39 Fegfig T F:T

6. el ¥ TR

(1) SAaT & = & d18, (e ITAFIT 38 T 92 TgadT g (o6 TEersheor THorT=
T&TT gl (hAT ST Tehd T, TT a8 SEaH Bl HIHAT 6 AT H Frod HIT AT Irg 51 HLA &
foro e o= =1 |

Fora T wrferReor, stoe faasrrame, @9 fam &t 31 sty 1, Saer a7 3f=a aw7=, &
T FET T B

Ferd Tg oAt T, sremreq it st % AT =9 srater & Taa Gm 7 stfees a8t g S,
Feger forferd TOT & AT T SAFTY T Uk &Y T AT T F&T Tohd 2

2)  FQ s Mgia 87T & Hae e i Gqie & AT UHT RHAT ol 316
T § TSR TZAT 8, AT AT TOTEeohe0l o & TARIL T <37 31T THeh IO Aigd
ATAEH Al THAT FAAT T

Ford o g SIqarg ®rsd &ideh U« a7q L@ &1 3t=q faay 7y &= var # g
TAHIL Al [T SO

(3) e sfee® & aAead &l SY-1AHaw (2) & e FEAThe e a7 747 8, 98
TTTEERTOT GIRT SHHE [T ST sl GaT o %l airg | g (6) HIg il (ale & 1%
TISTEETHTOT o TolT AT STaad T&qd FH qhaT gl

7. e &1 fReew a7 A

Tf% TTfErEor =9 a1q & T § 5 FIE TAFIAE 12T ehi¥ iIe qe Tored s
STHTOTOS 7 orat, 3 A== o Suarei, TTTerheor gIer STy Siaer AT [Haer &7 97 wed §
fIoher YT 8, IT STl (ST WiehiH Aa<ed il Aarareat Srawrat & Zar & g
g, AT 98 UH TAFEI=H IS TIahiH ATILe Fl TaT9 [T 0 TSrELrshenr &1 Aeifad T
Fed ¥ 9har g:

T T Torferd S arer wrse Fideh a1 a1d @ &7 3t=d a9 QU 647 U seraei=®
T3 TRl AT & TR 0T &l (Aefad a7 Aeea Fea &1 F1S a9 STy Al ohaT
ST
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10.

redhisTor =1 srvrdor
(1) TS AT E ST THEHIH AILET TTIAFT o T AI TITEL 20T &l Ao
A o o0 FAT-ATEE %7 3T [&fd & e wed wC 9647 g

(20 Su-TAFEIH (1) F AT BIeA T TT ATEEAT il ST HA AT SH 910 § 9 2
T & ToEdwor awfta w9 ¥ g BT g9t 5 § BT g4 e 41
AR & {al o2 #rE &9 BodT sama 981 T=70, TEor Ff=a oai & qeqedi=
FIIOT T STATT § FHaT 2

(3) TITEEThE0T 7 AT ITIRHRTOT GTT TRTT o ST 9% &1 91T 2R
Raer o e

(1) FTETPT A= FaT &g § FUAT F ®T H TAFAE (ST TahHiH AT FT
Mae o7 ¥ 979 F9 | FH Juast 200,000 AT T MaifRa st qar & == afar *

qHHE gMAT AT

(2)  9TET % BT H TATOT TAFRE 217 TWEhIH AL Hl, ATAT T HIAT 6 G120
2 WA FH F FH JUAST 200,000 AT FFAT Raiia el qar & o awwa Faa g

FATT TGAT gl

(3) ST Y& & YT & &« |, YAy T ft 7097 o= 2T wewd
AT & ST & TI&T 3T T F &9 § T@d gu AT Haer goF 6 saeaanar
et ¥ TharT 21

(4) TAFSIH T SIS TehIH ATl &l g2 AT a¥ & qH1 giv & Sg Hlg & Hia<
STTEEROT ol ST terd Hae ged THTYS Y& qd HAT gl

(5)  ATALTH Fad God | FHaUT HHT g1 UL, TAFSI A SIST TlahIH AT Al TLd
T HAT T ST VAT B o Uxg Tl o HIqL Teqq ATTERTLT il SHeh AT il (Xdre
AT g0

FEATT Il
LIRS IEE RERIIBER)
T TR
TSI SIST TehIH AILe &l THHThd T HTT gl
(F)  TAFSIAT ST TlEHIH IT [HoTeT 3T SHATEAT ST FATHT Fld & (o0 qreaeft
9 3 IRATE IATET 3T S8 a9TT T@HT;
(@) TRl & FARIT T FAAATIAF \oaTad & o s "aee [Heifa wr
3ﬁ_( SIEERED 61#(4(11"” AYTL sh AT,

(M) TAFElAE ST TIEHIH & ATl HIHHTS & Tl TG & (o0 T T arara
& SITeH & [Aaed & forw garet 2R Mawar sreer w37 At 319 Y69q w1
ST IERT ATLEAT FLAT;

()  TAFEIEE SE wewi| T o R A7 Jee aret I foreat iy Ratha wa F
ATFGEES! & a1 H qeaell 9 aamET 3fiT ST SAqeeror FT,
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11.

(®)

&)

(=)

(=

(=)

(3

)

()

©)

(M

Q)

STTAATRET FT E=Ta oo &7 [ o9 § 949 a9 & o IaarsEg
TR AT 2T AT foIfEdi & ThE ® e H T@d g0, AT Sqdsd qrasi+
ST T Tg = J&T HeAT;

TEal o THLT ol TEATT Fileh, IH HF FHLel, SHAT GATHT FLA AT I FAT
ST G2 eFd & Taed & o[ SATIH =1 aAET ST IHHT AL Fe AT,
THH AT ATal & Arg-ary vHr Rafaat FF onfee gt Sgt soEer=E T
TSN ST AT SOH S[ef Al Joaer T I20el € 8§ TaaTal & &7 § 9T
o

TAFE(H ST WehHiH UL 28 & Aoarfad a7 w&qa F3d & forw sfasrat &1
THIF-TETTT ETT SOTTelT STesd T,

TR T TEear AT wed & o g, 97 & s & o awatas
THT FADAT AT TATAT HLAT;

AT, FOLT ATTHIAT T Tgd A Hammas ey i abrast afza =eaa
aaaaT graat & fFaea # foro g sfeeemd a=mET;

staaTRE & T gefera @9 ==l #7 START F0h ToaeldE e WehiH o
= g AALTH HAEAT HIAT;

JiaT=T T SATIF Aa® a9 T &HdT T@AT, i TTATRIT 7 oae Fe
3T v fafaataa e & forg gty gieremt v,

TAFEIR e ehiy ¥ T 0 o8 & I« fswmal & a9 & oo,
TferRTor 1T FHT-I0T ¥ IT-fAfe s a8 3T =9 § 93 Tqrioa #3447

FIrT T3 TAFSIAE ST TIehid U< FohU 0 22 & Aver™ & a7 399 qefera e
AT faame & qHTeed i Mvem @] A1 7 g9ra Jitq & Aqa
STTUATT;

qTEq(ad AT § o<, AT 3T ATl 6 a1 H FAAT THIT HIA ahl L@,

TATH SATAATAF ST T HATHT AT L@ aTel ARAT T 3T deqr # [Fghn
AT,

TS gl & T AT | File Ieq@eid Iadd gial g, a7 qd 97 STTEer
Tl [aq &9 | TRl Grad &< A

grrereRTor g Fer-fafde et o st sroearst 1 arere w7

TAFEA SIS ACHIN T AT

(1)

e, 9Tg Ataataa g a1 afa =g, §9ar 28 w5y, [T, oiaw #Eaiey &
EITRT el A12d, TI® Ah TAANT & €9 § ¥ B0 S % o 9t
2T

TOSTReoT: TRt W7 Heg &1 3 Fd & [ow, ag &9 foar simar g & &g qur
e werere srfafa=ra, 1999 (1999 T 42)  srefi wea | Y@« ATl foheft =feh
1 off gfaamlt & = & eartaer Bhar ST @ehar g, af< 39 =7f~e &1 3<6 Afafaaa am
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12.

13.

AT H 39 qHT AN 08T ST A % ST AT T & dg< AT feraai
H oFaT LA [ SAATT &l

(2) TS SR WEwY Ataey T SARE F1 It F 9§ HeT #71 *
form faoaer, aregeft i =T Jsma arer e Mgt wam

(3) Tt =afF #r IR % &7 § ATHA Fed T Tgd, TAFS(Hh SIS TeHIH
AILET TG ETHT FA o [0 AFLTF ATF-TSATA FT 1o a8 A TTh:

(F)  ufatea an

(@) TOFIT ST T Y AT i § TATH AT Y AT T@qT 2T
E 8
(T) I FTHES & & & AT Sl TRl GETel qigd aeds® ToATcHT
AEITT AT 2l
(4) TR T wEw der g gt f e Bl ofd
TEaT, Ty @ wer (froe) a1 G s qEe asEe w1 E w79
FMT

AT SIS TN U< o€ 3T S arer ST

TAFLN A ST CATHIH SIS TAFEIAF ST TWehid I et fafaaw 5 % gu-ffaay
(2) F @2 (F) * orefie AT T foraat § o= it srgata @ m

TR i

(1) TAFEI T SISV TN ATy STa dle ZIT TAHITad UHT qr=Te S aR]
LT S

@)  Feq-E, aeaelt siw Avaer gl i
(@) TS AR 9T HIAT &9 F FTETR1 3T TATAT 27
2) =T Jifd # o= qTat & qrA-ar At gq e g

(F) TAFE(AS® ST WA AT 9T TIAATRIT AT QT FAT ST
(@) AT oIS ehiH ATTLET i ST AT IALET A,
@M A % Seera fi Rafa # wfasrirt & oo aar g,
()  TAFSIAE ST TEHIH FT STANT HA & (70 AR g ATl Trciarer AT
T AT,
(F)  AT<eTT T HETYA A AvUTEA, 3T Sfe® yeaem i f[g=ror qur
(@)  gfaari & foro forrraa e i fere Taram= &=
3)  OHT IRHATAA AHd § Hgeaqul qrade qeH ATTEawT &0 gi=ra oo s
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TIETHIT: TH SY-TAHAH & IL9AT o [o10, "Hgead Ul Tadd” &1 qredd SoaelHe
o2 TIeWhiH ATe & AU Hiaarcis Iaardcal &l G HLd il &gHar &l
AT FLA ATAT TAFEIE (ST CASHIH T TRATSH, TOITTerdl, TRei= AT,
AT YT AT A gl | T2T IREdT R

(4) THAFSIASE oISV TehiH Aded Jg HiHd Fd & ™ &F 9+
TAFE(H (ST WlehiH WHiere Aifaa e ahwaret afgq, w=m e g9meEr
SRt 3T fRE=or TTOq Fveh IAET T HAtHd wed & o ai=ma
Tt =1 aTere

(5) TAFEIHE SISV Tahiy ey 39 Aifd  ffeaa seai a1 Jfeam &t
A L HAM

(6) TAFAAF ST TEhHE AILET J9AT a1, =T a1ai & aTI-ATY,
FYAT STErRTI JaETES U STAHE AT o {70 ITeTse FLTUIT

14. SR I
(1) TAFEAF SIS EHIT AT

(F) Al F ATIF Jaa9 % &0 q38 JEH TG T0Tel $fiT Tag=dr
AT FT, 3 A gt wam & s d=re ¥ 2 SifeEr f a9
TEATH 1 ST 3T THSGTL F IART T &= (hAT ST

@) O YA & o uens REsr U AR B ST SAFel=d ared
T TY AL THEH i LF o [T FaH ISTUIT
@) 9T Jorrferat, REEr S kT Suersd A ATl

() =g gEfea far ST oas & s TR yonfert qge g, 394
ATTFAT AR 3T Haer AT F [Hoed it 937d &7ar g1, i ¥
TSI &l qATEqor aiereata § o Sareed qiis o Hrd H7 Tohl

(i) S AR F FEEq FT Gh ST Tgol | MEq q=7 3T qoF it
=T 7 fere gf, 3 Tt Flerem 9% 2 g ATl U foradl &
T A, 99 9 foraat f Fraa § Iga oAfgF Iqan-AEE 2, I
THT & 10 T o)

(i) AT T AT TRT AT FH AT T Toh, THT AT T QA qaT
TTHT Irg Sieh TRAT ST | AT T8 Feia ar s o &F 7
AT TS T TAATEAT TSI | [ 8 AT 7ol

() AT SAFSIAF ST THEHIH T AT I8 ATEAH | g1 aTel FT9TE TEIAN

FT TZATT HixA, I U S IqH TATT 6 [T Itod IITT AN FHT 3T
ST TETETE T ST TTTEHI0r 7 Foheft off e g@aanT &t Ea ga
R
(2) Wl ToEeIE RN wewy sitiver gfawrtat & vemtifEas Ew Reew
(TETUH) % AT F TAFE(S ST WEhHH dah Tga i QAT adT &, 39 Ig gHAfad
FLAT AT T
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@)  UH 9T & q H TAFE(A (ST THahid 92 oed TIAATNIT I TR
a1 ST

15.

16.

17.

18.

(@)  UH 9T TANISAE oI (HeeH &l TehiH qF Tgad l SIqaid al af
SO ST 1707 g7 At w2 o S & 96t anfiiass & ©ewd &
ATHTT FTHRTST T IS AT A1 TS, 37

@M wemiEeE oS e 1 FErtod F77 F O anfier gy a9
T FHITHF T HATAT FLel o (70 9770 &9 F Ferferg i I gil
quTLEe ¥ Aue

(1)  TAFIAE ST eHIY SMILET, ST I Torarai = TUTeAT & HTedH & a7 A7 I
rferh STaaTRET & &= T foradl | e & qameree i Averm &t ghadgr <@ &,
g qg EATHT HOT & TH TAFeivs Tt 98 IT I JT1eqH | 60 T0 o |
QITTH TeqT o SATERTLL ST IAATH 1 THT T T FA 6 (10 FATOSTh €T i AT
FE AT TTAATRIAT T ST AT ST ITH B AT el T AT TRATT 0l SRS T2
FHM

(2)  TFIE SISV TahiY AT g AT ufedt & uryr su-fafeam (1) § "t
FAEATT. ATTEHIOT %0l TA-FA Tl & il SATUT|

T, AT AT ToAFlHE I TlehiH e Afer gaTered fw/ar FAaer qgiaer i
TR FIAT ATRAT &, AT UHT HAT & FLA H Tgol I FAET HAT g ATIEHLor
(AT 3T Auem worett) BfFaw, 2024 % qefi9 A WOt SitTie & w9 #

st s Ja7 g & w=wia 9= g
HEATT IV

TAFEI A ST HEHIH AIEL & T I
FIOAT RTTEAT FIoHT T ATIST FH1T q15e

TAFEI R (ST IEHIH ATTLEL T2T 3T A ST TATT T 3T I FTHATS Tl
SATATE ST @ o forw e fAEaear FIeT ST SAT9aT 9979 752 aT0T i 36
THHT AL FHT|

HTZIL T 3 qreax iarers sHar

SAFEI T SISV TIehiH ATy TTTEEHR0T g7 G- ey qreaw q2a7 ofiT ar2ax
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INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY
NOTIFICATION
Gandhinagar, the 8th September, 2026

INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY (ELECTRONIC TRADING
PLATFORMS) REGULATIONS, 2026

F. No. IFSCA/GN/2026/ 016.— 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); section 45W of the Reserve Bank of India Act, 1934 (2 of 1934), the International
Financial Services Centres Authority hereby makes the following regulations, namely :-

CHAPTER 1
PRELIMINARY
1. Short title and commencement

(1) These regulations may be called the International Financial Services Centres Authority (Electronic
Trading Platforms) Regulations, 2026.

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

(1) In these regulations, unless the context otherwise requires, the terms defined herein shall bear the
meanings as assigned below, and their cognate expressions shall be construed accordingly, -
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(a)"Act" means the International Financial Services Centres Authority Act, 2019 (50 of 2019);

(b)“Algorithmic Trading Systems (ATS)” means the hardware, software, procedures, and processes
used to originate a transaction on an Electronic Trading Platform using a system-driven execution
mechanism;

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

(d)““Competent Authority” means,—
(1) Chairperson;
(i) Whole-Time Member or Committee of the Whole-Time Members or officer(s) of the
Authority, as may be determined by the Chairperson;

(e)“Eligible Instruments” means securities, money market instruments, foreign exchange, and
derivatives as defined in the Reserve Bank of India Act, 1934, or other instruments of a like nature,
as may be specified by the Authority from time to time.

Explanation: For the removal of doubts, it is hereby clarified that the scope of this definition shall
also include the instruments mentioned in this clause which are denominated in Indian Rupee but
settled in a specified foreign currency.

(f) “Eligible Jurisdiction” shall mean the jurisdictions specified in the First Schedule;

(g)“Electronic Trading Platform” means an electronic system located in the International Financial
Services Centre through which offers for sale, purchase or exchange of Eligible Instruments are
regularly made by the Participants and which, upon acceptance of such offer, may enable the
clearing and settlement of such Eligible Instruments between the Participants;

(h)“Electronic Trading Platform Operator (ETP Operator)” means an entity that has been granted
registration under sub-regulation (2) of regulation 5 to operate an Electronic Trading Platform;

(i) "International Financial Services Centre (IFSC)” shall have the same meaning as assigned to it
under clause (g) of sub-section (1) of Section 3 of the Act;

(j) “Key Managerial Personnel” shall have the same meaning as assigned to it in clause (51) of section
2 of the Companies Act, 2013 (18 of 2013);

(k)“Market Abuse” for the purpose of these Regulations, shall mean any action by a Participant on an
Electronic Trading Platform , whether executed manually or through an Algorithmic Trading
System , with the intention to unreasonably disadvantage other Participant(s), distort the pricing
mechanisms on an ETP, or create artificial supply and demand for Eligible Instruments;

(1) "Net Worth" for the purpose of these Regulations, shall mean paid-up equity capital, compulsorily
convertible preference shares, free reserves, balance in share premium account and capital reserves
representing surplus arising out of sale proceeds of assets, but not include reserves created by
revaluation of assets adjusted for accumulated loss balance, book value of intangible assets and
deferred revenue expenditure, if any;

Explanation: For the removal of doubts, it is clarified that compulsorily convertible preference
shares shall mean preference shares, whether cumulative or non-cumulative, which are
compulsorily convertible into equity shares, and the shareholder agreement(s) must specifically
prohibit the withdrawal of such preference capital at any time.

(m) “Participant” means a person transacting in the Eligible Instruments through an ETP;

(2) Words and expressions used and not defined in these regulations but defined in the Act, Reserve Bank of
India Act, 1934 (2 of 1934), the Banking Regulation Act, 1949 (10 of 1949), or the Companies Act, 2013 (18
of 2013), or any rules or regulations made thereunder shall have the same meanings respectively assigned to
them in those Acts, rules or regulations made thereunder or any statutory modification or re-enactment
thereto, as the case may be.
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3.

CHAPTER 11
REGISTRATION

Application for seeking registration.

(1) No person shall operate an Electronic Trading Platform in the IFSC unless it has obtained a registration,
as an Electronic Trading Platform Operator, under these regulations:

Provided that an IFSC Banking Unit shall not be required to obtain the registration if such Unit or its parent
bank, as the case may be, is:—

a) the sole provider of buy or sell quotes in Eligible Instrument(s) on its Electronic Trading Platform; and
b) one of the counterparties to every transaction undertaken through such Electronic Trading Platform.

Provided further that a person operating an electronic trading platform located outside the International
Financial Services Centre and providing services to an entity in the International Financial Services Centre
shall not be required to obtain a registration as an Electronic Trading Platform Operator, under these
Regulations .

(2) A company incorporated in the International Financial Services Centre shall be eligible to seek
registration to act as an Electronic Trading Platform Operator :

Provided that an entity operating an electronic trading platform, by whatever name called, in an Eligible
Jurisdiction may setup a branch in the International Financial Services Centre and obtain registration from
the Authority under these Regulations:

Provided further that a financial institution set up in the International Financial Services Centre may also be
eligible to obtain certificate of registration, subject to such terms and conditions as may be specified by the
Authority.

(3) An application for certificate of registration to act as an Electronic Trading Platform Operator shall be
submitted to the Authority in such form and manner, along with such fees, as may be specified by the
Authority.

Requirements for grant of registration

(1) The Authority, while examining the application filed under regulation 3, shall take into account such
factors as it considers relevant for the grant of certificate of registration, including the following:

(a) track record, management expertise and financial soundness of the applicant or its promoter(s);

(b) ability to employ sufficient number of individuals having adequate professional and other relevant
experience;

(c) the directors, Key Managerial Personnel, and persons exercising control over the applicant i.e.,
the natural persons who ultimately own, control, or significantly influence the applicant's
operations, assets, or strategic decisions satisfy the “fit and proper” criteria as specified in the
Second Schedule;

Explanation: For the removal of doubts, it is clarified that the applicant seeking certificate of
registration shall ensure that such persons are “fit and proper”, at all times, during the validity of
its registration.

(d) strength of risk management systems and accompanying internal controls;

(e) ability to satisfy the Net Worth requirements specified in these regulations;

(f) wviability of the business plan and projections submitted by the applicant.

Grant of registration

1 Upon considering an application for certificate of registration, if the Authority is satisfied that the
applicant, prima facie, fulfils the conditions for grant of registration, the Authority may issue an “in-
principle approval” with or without additional conditions to be fulfilled by the applicant, prior to the grant of

registration:

Provided that the “in-principle approval” granted to an applicant may be revoked by the Authority if the
applicant is unable to fulfil with the condition(s) specified in the “in-principle approval”, to the satisfaction of
the Authority.”

2) The Authority may, upon being satisfied that the applicant fulfilled the requirements specified under
these regulations, including the additional conditions imposed, if any, while granting “in-principle approval”
grant registration to the applicant to operate as Electronic Trading Platform Operator subject to such
conditions as the Authority may deem fit, and also specify the following:
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(a) the Eligible Instrument(s) that may be offered for sale, purchase or exchange on the Electronic
Trading Platform ; and
(b) the categories of persons eligible to be Participants of such platform.

3) In addition to the conditions specified in sub-regulation (2), an Electronic Trading Platform
Operator shall also comply with such other conditions as may be specified by the Authority from time to
time.

(4) The registration granted under sub-regulation (2) shall remain valid till it is cancelled by the Authority or
surrendered by the Electronic Trading Platform Operator.

6. Refusal to grant registration

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

Provided that the Authority may, in its sole discretion, extend the aforesaid period of thirty days to such
further period as it may deem fit.

Provided further that no such extension shall be granted beyond a period of ninety days without the
permission of the Chairperson who may extend such period up to one-hundred and eighty days, for the
reasons to be recorded in writing.

(2) If the applicant fails to rectify the deficiencies to the satisfaction of the Authority within the specified
time, the Authority shall refuse to grant the registration and communicate the same to the applicant, with
reasons thereof:

Provided that no such refusal shall be made without giving the applicant a reasonable opportunity of being
heard by way of filing written submissions.

(3) The applicant whose application is refused under sub-regulation (2) may submit a fresh application for
registration after a period of six (6) months from the date of communication of such refusal by the Authority.

7. Suspension or Cancellation of registration

If the Authority is satisfied that an Electronic Trading Platform Operator has failed to comply with any of the
conditions of its certificate of registration, provisions of these regulations, order or direction issued by the
Authority, or that the activity of the Electronic Trading Platform Operator is being carried on in a manner
prejudicial to the interests of the Participants, it may suspend or cancel the registration granted to such
Electronic Trading Platform Operator:

Provided that the no order for suspension or cancellation of the registration shall be issued without giving
such Electronic Trading Platform Operator a reasonable opportunity of being heard by way of filing written
submissions.

8. Surrender of registration

(1) An Electronic Trading Platform Operator may file an application to the Authority for surrender of its
registration with the Authority, in such form and manner as may be specified.

(2) Upon examination of the application filed under sub-regulation (1) and being satisfied that the surrender
of registration is unlikely to cause any material adverse effect on the financial services market in the
International Financial Services Centre or the interests of the Participants, the Authority may permit such
surrender, subject to such conditions as it may deem fit.

(3) The surrender of registration shall become effective only upon its acceptance by the Authority.
9. Net Worth requirements

(1) An Electronic Trading Platform Operator set up as a company in the IFSC shall, at all times, , maintain a
Net Worth of at least USD 200,000 or its equivalent in any specified foreign currency.

(2) An Electronic Trading Platform Operator set up as a branch shall, at all times, maintain a Net Worth of at
least USD 200,000 or its equivalent in any specified foreign currency, with its parent.

(3) As a risk management measure, the Authority may specify a higher Net Worth requirement for an
Electronic Trading Platform Operator, at any time, having regard to the nature and scale of its business.

(4) An Electronic Trading Platform Operator shall, within six months from the closure of every financial
year, submit an audited Net Worth certificate to the Authority.
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10.

11.

(5) In case of any shortfall in the Net Worth as specified in this regulation, the Electronic Trading Platform
Operator shall immediately restore the same and report compliance of the same within a period of fifteen
days the occurrence of such event, to the Competent Authority.

Chapter 111
OPERATING GUIDELINES

General obligations

An ETP Operator shall:

(a) lay down and maintain transparent rules and procedures for ensuring fair and orderly trading on the
Electronic Trading Platform;

(b) lay down objective criteria and put in place the necessary infrastructure for the orderly and efficient
execution of orders;

(c) establish and maintain arrangements for the sound management of the technical operations of the
Electronic Trading Platform, including effective business continuity arrangements to address the
risks of systemic disruption;

(d) lay down and maintain transparent rules regarding the criteria for determining the Eligible
Instruments that can be traded on the ETP;

(e) develop a mechanism to provide, access to, sufficient publicly available information to enable its
Participants to take a well-informed investment decision, in relation to, the nature of the Participants
and the type of Eligible Instrument traded,

(f) lay down and maintain a comprehensive policy of managing conflicts of interest, that shall include
measures for identification, mitigation, disclosure, and monitoring of conflicts, which shall, inter-
alia, encompass situations where the Electronic Trading Platform Operator or its affiliates, directly
or indirectly, participate as Participants;

(g) make available to its Participants a screen-based trading system for execution or submission of
trades on the Electronic Trading Platform;

(h) put in place a real time surveillance system for monitoring of prices, volumes and positions, to
ensure market integrity;

(i) put in place defined procedures for handling identified surveillance cases, including procedures for
investigation, escalation and regulatory reporting;

(k) make necessary arrangements for its Participants to connect to the Electronic Trading Platform
using secure communication channels;

(1) possess the capability to have a comprehensive network of Participants, and adequate facilities to
admit and regulate its Participants;

(m) put in place a mechanism for redressal of grievances arising out of trades undertaken on the
Electronic Trading Platform, in such form and manner as may be specified by the Authority from
time to time:

Provided that any dispute arising from or in relation to the settlement of the trade undertaken on the
Electronic Trading Platform shall be dealt with in accordance with the applicable laws and
Operating Policy;

(n) have the facility to disseminate information about trades, quantities and quotes in real time;

(o) employ sufficient number of persons possessing adequate professional and other relevant
experience;

(p) forthwith inform the Competent Authority in writing, in case of any material change in information
previously submitted to the Authority; and

(@) comply with any other requirements as may be specified by the Authority.
Participation on the Electronic Trading Platform

(1) Every person, including institutions, whether regulated or unregulated, proprietary trading firms, funds,
family offices, and treasury centres shall be eligible to be admitted as a Participant.

Explanation: For the removal of doubts, it is clarified that a person resident in India, in terms of Foreign
Exchange Management Act, 1999 (42 of 1999), may also be admitted as a Participant, if such person is
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permitted under the provisions of the said Act, or any other law for the time being in force in India, to
undertake transactions in Eligible Instruments outside India.

(2) An Electronic Trading Platform Operator shall lay down objective, fair, transparent, and non-
discriminatory criteria for admitting a person as a Participant.

(3) Prior to admitting a person as a Participant, an Electronic Trading Platform Operator shall undertake due
diligence to ensure that such person:

(a) is of good repute;
(b) has sufficient competence and experience in undertaking transactions on an Electronic Trading
Platform; and

(c) has adequate organisational arrangements, including financial and technological resources,
appropriate to the nature of its operations.

(4) An Electronic Trading Platform Operator shall uniquely identify its Participants using Legal Entity
Identifier, Permanent Account Number (PAN) or any other equivalent document.

12. Products traded on the Electronic Trading Platform

The Electronic Trading Platform Operator shall allow trading on the Electronic Trading Platform in only those
Eligible Instruments which are specified under clause (a) of sub-regulation (2) of regulation 5.

13. Operating policy

(1) An Electronic Trading Platform operator shall put in place operating policy, approved by its board which shall
be,:

(a) objective, fair, transparent, and non-discriminatory; and
(b) legally binding and enforceable against each Participant.
(2) Such policy shall inter alia include provisions for

(a) onboarding of Participants on the Electronic Trading Platform, as well as their suspension and
termination;

(b) roles and responsibilities of the Electronic Trading Platform Operator;
(c) a liability framework for the Participants in the case of breach of the policy;
(d) restrictions or other requirements for using the Electronic Trading Platform;
(e) processing and execution of orders, risk management and control; and
(f) Complaint Redressal and Dispute Resolution Mechanism for participants
(3) Any material change in such policy shall be intimated to the Competent Authority forthwith.

Explanation: For the purposes of this sub-regulation, the expression “material change” shall mean a significant
alteration in the procedures, systems, performance standards, or safety requirements, specified in such policy,
which affects the ability Electronic Trading Platform Operator to meet its contractual obligations.

(4) An Electronic Trading Platform Operator shall establish and maintain adequate and effective systems and
controls, including policies and procedures, to ensure that the Participants comply with such policy.

(5) An Electronic Trading Platform Operator shall promptly address gaps or deficiencies identified in such policy.

(6) An Electronic Trading Platform Operator shall make such policy, including the changes effected thereon,
available to the public, inter alia, by hosting them on its official website.

14. Risk management
(1) An Electronic Trading Platform Operator shall

(a) lay down sound risk management system and infrastructure for comprehensive management of risks, and
ensure that the risks associated with its operations are properly identified and prudently managed;

(b) put in place access control measures for its Participants and take steps to prevent unauthorised access of the
Electronic Trading Platform,;

(c) have effective systems, controls, and procedures to:
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(1) ensure that its trading systems are resilient, possess adequate capacity to deal with peak order and message
volumes, and are able to operate in an orderly manner under conditions of market stress;

(i1) reject orders that exceed its pre-determined volume and price thresholds, and to temporarily halt trading
of Eligible Instruments traded on its facility where there is a significant price movement in relation to such
Eligible Instruments; and

(iii) prevent and minimise error trades, promptly identify and rectify such trades where they occur, and
determine whether error trades are related to disorderly market activity; and

(d) implement and maintain appropriate measures to identify, deter, and prevent Market Abuse on and through its
Electronic Trading Platform, and promptly report any incident of Market Abuse to the Authority.

(2) Where the Electronic Trading Platform Operator permits the Participants to access the Electronic Trading
Platform through Algorithmic Trading System , it shall ensure that:

(a) other Participants on the Electronic Trading Platform are made aware of such access;

(b) such access is permitted after the Algorithmic Trading System has been tested to assure that it does not affect
the normal operations of the platform; and

(c) the personnel deployed by such Participant to operate the Algorithmic Trading System are adequately trained
and qualified to operate it.

Clearing and Settlement

(1) An Electronic Trading Platform Operator that enables the clearing and settlement of transactions in Eligible
Instruments between two or more Participants through its electronic system shall ensure that satisfactory
arrangements are in place for securing the timely discharge of the rights and liabilities of the parties to transactions
conducted on or through such electronic system and shall inform its Participants of the details of such
arrangements and any changes thereto.

(2) The arrangements referred to in sub-regulation (1) shall be entered into by the Electronic Trading Platform
Operator, with an entity, with the prior approval of the Authority.

Provided that, if an Electronic Trading Platform operator desirous of offering services of clearing and /or
settlement of funds shall, prior to offering such services, seek authorisation as a payment system operator
under the International Financial Services Centres Authority (Payment and Settlement Systems) Regulations,
2024.

CHAPTER IV
GENERAL OBLIGATIONS OF AN ELECTRONIC TRADING PLATFORM OPERATOR

16. Business continuity plan and disaster recovery site

An Electronic Trading Platform Operator shall establish and maintain a business continuity plan and a disaster
recovery site to maintain data and transaction integrity and ensure the continuity of its operations.

17. Cyber security and cyber resilience

An Electronic Trading Platform Operator shall comply with such cyber security and cyber resilience requirements as
may be specified by the Authority from time to time.

18. Appointment of compliance officer

An Electronic Trading Platform Operator shall appoint a compliance officer, who shall be responsible for ensuring
compliance with the applicable regulatory requirements.

Chapter V
MISCELLANEOUS
19. Preservation, access and use of data

(1) An Electronic Trading Platform Operator shall ensure that the confidentiality and security of all data relating to
activities on the Electronic Trading Platform is maintained, and access to such data is strictly under its control.

(2) An Electronic Trading Platform Operator shall maintain all data relating to activities on the Electronic Trading
Platform, in a readily retrievable form, for at least eight (8) years:

Provided that the data which may be sought in connection with any investigation by the Authority, shall be
maintained for at least three (3) years from the date of completion of such investigation:
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Provided further that the data which may be sought in connection with any investigation by any investigative
agency, under any law for the time being in force, shall be maintained for such period as prescribed under such
law.

(3) In the event of cancellation of the registration by the Authority or surrender of the registration by the Electronic
Trading Platform Operator, the Authority may direct the Electronic Trading Platform Operator to share all data
relating to activities on the Electronic Trading Platform with the Authority or such other agency as may be
specified by the Authority.

20. Returns and reports

(1) An Electronic Trading Platform Operator shall furnish such returns, statements and particulars, in such form
and manner as may be specified by the Authority.

(2) Without prejudice to regulation 3, an International Financial Services Centre Banking Unit operating an
Electronic Trading Platform shall furnish such returns, statements and particulars, in such form and manner as may
be specified by the Authority.

(3) An Electronic Trading Platform Operator shall submit its audited annual financial statements to the Authority
within thirty (30) days of their finalisation.

21. Power to call for information

The Authority may, at any time, call for any information, document or record from an Electronic Trading Platform
Operator, and such Electronic Trading Platform Operator shall submit the same within the specified time.

22. Inspection, inquiry, investigation, and audit

(1) The Authority may, at any time, undertake inspection or investigation, conduct inquiry or audit of an Electronic
Trading Platform Operator.

(2) Every manager, director, managing director, chairperson, officer and other employee of an Electronic Trading
Platform Operator shall have the obligation to cooperate with the Authority during the inspection, inquiry,
investigation or audit of such ETP Operator.

(3) The Authority may, upon consideration of the report arising out of inspection, inquiry, investigation, or audit of an
Electronic Trading Platform Operator, take such action as it may deem fit.

23. Directions by the Authority

Without prejudice to the exercise of its powers under the provisions of the Act and the rules, regulations, or subsidiary
instructions issued thereunder, the Authority may, either suo motu or on receipt of any information or during pendency
or on completion of any inspection, inquiry or investigation , in the interest of public or trade or Participants or the
operations of an Electronic Trading Platform, issue such directions as it deems fit.

24. Appointment of auditor by the Authority

The Authority may appoint an auditor to audit the books of account, records, documents, infrastructure, systems,
procedures or affairs of an Electronic Trading Platform Operator, in such manner as it may deem fit.

25. Authority to recover the expenses

The Authority shall be entitled to recover from an Electronic Trading Platform Operator such expenses, including the
fees paid to the auditors, as may be incurred by it for the purposes of inspecting or investigating the books of account,
records, documents, infrastructures, system or procedures of an Electronic Trading Platform Operator.

26. Power to remove difficulties

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

27. Power to relax strict enforcement of the regulations

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

(2) For seeking relaxation under sub-regulation (1), an application giving details and the grounds on which relaxation
is being sought shall be filed with the Authority along with a non-refundable fee of USD 1500.

28. Power to specify procedures and issue clarifications

For the purposes of implementation of these regulations and matters incidental thereto, or in order to facilitate and
regulate the activities relating to Electronic Trading Platforms, the Authority may specify norms, procedures,
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processes, manners, additional requirements, guidelines or provide relaxations, by way of subsidiary instructions and
issue such clarifications as may be required.

FIRST SCHEDULE
Eligible Jurisdictions

[see clause (f) of sub-regulation (1) of regulation 2]

No. Jurisdiction Authorisation

Recognised Market Operator under the Securities and Futures (Organised

1. Singapore markets) Regulations, 2018, issued by the Monetary Authority of
Singapore.
ETP Operator under the Master Direction -Reserve Bank of India
2. India (Electronic Trading Platforms) Directions, 2025, issued by the Reserve
Bank of India.
3 United States of Alternative trading systems approved under Reg — ATS by the Securities
' America and Exchange Commission.

Multilateral Trading Facility (MTF) authorised by the Financial Conduct

4. United Kingdom Authority, UK (FCA).
Multilateral Trading Facility (MTF) authorised and supervised by the
. National Competent Authority (NCA) of the EU Participant State where
5. European Union

the venue is registered and operating under Markets in Financial
Instruments Directive II.

Dubai International
6. Financial Centre An Authorised Market Institution (AMI) in DIFC, authorised to operate an
(DIFC) alternative trading system for investments.

SECOND SCHEDULE
Fit and Proper requirements
[see clause (c) of regulation 4]

A person shall be fit and proper if:-

(a) such person has a record of fairness and integrity, including but not limited to:
(1) financial integrity;
(i) good reputation and character; and
(iii) honesty.

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

(1) the person has been convicted by a court for any offence involving moral turpitude or any economic offence or

any offence under laws dealing with financial markets and financial institutions;
(i1) a recovery proceeding has been initiated against the person by a financial regulatory authority and is pending;
(iii) an order for winding up has been passed against the person for malfeasance;
(iv) the person has not been declared an undischarged insolvent;

(v) an order, restraining, prohibiting or debarring the person from accessing, providing or dealing in financial
products or financial services, has been passed by any regulatory authority, and a period of three years from the

date of the expiry of the period specified in the order has not elapsed;
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(vi) any other order against the person 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;

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

force;
(viii) the person is financially not sound or has been categorised as a wilful defaulter;
(ix) the person has been declared a fugitive economic offender; or

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

PRAVEEN TRIVEDI, Executive Director
[ADVT.-111/4/Exty./322/2026-27]
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Ay fAhT 99T Fw it
BRI
TrefeRTE, 25 ared, 2026
saegi At &t s wrieer (T s & areme geaa #1 sfafave) fafaas, 2026

A THTEEIY/STA/2026/012.—amedi= gl ua ffmer a1 sfaf@=w, 1992 (1992 =t 15)
FT 9T 11 ¥ IT-AT (2) & E@S (F) AT (F), AT 9T 12%F & G (F) ¥ (F) F 97T G5d sAqeag i o=
AT s TTTEHT SAfAtaad, 2019 (2019 7 50) T &TeT 28 T IT-LTT (1) 3 TTT IIST & 12 37T &

13 T 9aT ARRAT T TN Fd g0, HaLagid o qar &g griesner, Fefofeaa R a9mar g,
ERIT

FT |
FIREED
1. oferg i sfie aw

(1) == et A1 sawrg o far Fw st (Tfagfa S & e g &
arftsyiaTe) B, 2026 Fer STosm

(2) ¥ ATHET TSI | 6 TRTAF T TG T T 2T

6718 G1/2026 @)
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2,

I
T fafamw fRererent & Bt & var % forw siawrgry ot &ar Fw # gfagfa awme § s
TEIIRT 9 AT 7 gi=1 A Ee w2 &
g
(1) == A= ¥, 579 9% 929 ¥ T o T Figlr 97 38l,—
(F) “srfafaay” 1 areed saege st Jar s arfesrr sfaf=am, 2019 (2019
T 50) T E;
(@) “sriErr” #T1 arerd sfafaaw g 4 i IT-Arr (1) F e7efi| s=w v
SaeTgE i &aT i WIfEE 7 €
@) “HEtea SR FT aread UE A<k | g S gaterd w14 F Ug & g ATg & i
et ofed & PeifFg s a g aravag =0 8, R o adgag g
&~
() 3T et & |1 ATe-aTe araea;
(i) =TS SqereTH, FAaa T 31 ASHI Gae;
(iii) Ao, srfersprdy T FHE=TE 2T AT
(iv) STt A7 TrlY, SATEETRE AT FAGTT GGG q2T RIS T8 GTLT FHLAT, S

U =F H ToTe AT T0ET & F UHT Agea ol AR T Tgo i AT
a1 & AT o8 U STt B ¥ ST ¥ ST FeRdy 8, S STAEreneor  forw

AW T &5
(=) “wfasgfaat & am-a= § et onfae 8-
(i) T =6 5T (ATQ 98 THE, Usie I7 Heqe & &9 § &, &5 A7 ared a1
Hel @ & Jw) Bl ot gfagfaet F sog F 94 37 '@ded, a9 v
ATASTH FTT T FTF FIAT, IT G, 9 AT ATTEE F2A o o0 qgqq
2T, A7 ot off aeg & wiasfaat § ae-a
(i) TH FF ST AR gtosfaat #§ et F it wr yarfaa # F forw
o 1w & 4w
(i) ST FH FIA H HEE FLAT,
() “stferepa =af” F7 arcad Htag Fod 6 e Qe o Aaas & 2, &7
THH 9 o= E A i g g getag Fodt =a Aoft § T gt g;
() “arETgS FT qUead FRET SR g1, AT ITeht et & et o= =ik 31T,
T I Tsic GIT QA § AF-a i G997 T 0 et oF w1, Tfseai=r,
¥ TS TAAT AT I AT T FIMAT (T &TET FLel il ATAAT F 2l AT q51) | 7,
e Sgem Rt @y =fce a1 38+ Usie & Jfasfaai # a9-a7 &3 & oy
IHATET 2T, AT THH HATT HGIT FTHATH AT 21 AT F1A & TA7 &1 TATE 74T
AT VAT T, S 7AH it anfwer §,-
i HF F SATAGHAGE TAd qATT AT FATF dTq a1 qrieh gaT A T<h UAT
T F S8 3/ THAT 2

i. TR U 919 AT 9 FaqET S 9 q6l g, A7 S aqr arar A<h g8 99
ol {IAa;

jii. TRt Ot T A ST gEeRT AT e e # adqr arer SAtn A ST
RIREECIE I
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iv. THT FT&T FHEAT IS T FIF T 1S &7 T 3,5

v.  TaAT S A1 ATIATE A L A FA, |7 g € &1 A g

vi.  wrE oft TET FTF A7 w0 T wer o Gl gy e # eraraEt arer /e
T

vii. T =fE g7 UAET @ 3 arer SHag SEd gEAT A T SIHERT &
T FEATT 7 T IT AT T T2 F ATHS 7 21 10,

viii. AT BT 2T e & S AT AT we,

ix. TTIAAt ST FA AT G AT AEeRT &A1 SEE it & e

T I AT U, 3T e [Hrg g7 A0, 5o gF I+ 39 a<hed IT 364
STET TRt =97 U (ST g o STATaT) 92T 7 64T g,

ST "eTETerET" T e TR g THSAT ST

TSR, —9TTST T g% Fed o for, g w02 frar Srar & & =0 9@ & s § =
AT & F T Tt off sraT=r feoqoft 97 s, ST Aeitea & =T an-

(=)

(%)

(&)

()

@)

()

i TR A et A,

ii.  Fer T Y Rata;

iii. st I # w4

iv. ZHY 9IE FT HIS AT ATHAT,

=T UHY feoafort arasttaes =1 & it 72 gf a1 st =9 1,

"Aereadt deeft" w1 aread et safe & shawameft & g o zad 39 =fte o
sframareft & Arar-foar, ars-aga siv ag artee §, S A7 a7 tdE w9 F 39
e 97 [T g, A1 afagfoat # 2R & 2 [Aoi o ° 39 =1f<F § 9978 99 8,
"G AT & aread vy T =ik | § SiT,—

i. Hagateg AT

i. o ume UHET smEeTE ST § ST ATaSiAE Al @

"FALTET A AT FF" FT agr aredd g S 2] At f=aw v g 3 Fi 39-
g7 (1) % @< (g) # Ffce Far T g;

“FATTE” AT AT AR A= &aT g § FFft wrerar v =i va=s 9%
THIG A T

IR TEIART &7 qreqd Jfagfa areme § IR-FrHr Fagr § §, 3T 39+
T BT, oIfeohe I8 Tral ao HITHT Aal g,

“HELTF NT-TTASIh FATAHREL AT “STIHRIAT qod Haal aar F7 qread et
Tt a1 It Sfagiaat & S[ET e ot STl | §, ST Joef I7 900e €9 F H
AT 9T ITAH Al ¢ ST ST [aAT1 el §EATa & Sar & o Iqasd g %,
tfedt #it sfasfadt F o7 9% FThHN TG ST Gl @, AT THH A qX T
Rerferfera & ET STt onfaer R, < I8 3=al % HHd Jal g, —

i.  fafr aform;

ii. AT
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iii. O ST ° O,
iv. e, ffAae, afeugw, seEEe, Faem 87 e @1 G, ame

FTUET & T H AT AR AT Aqag HeA1 741 @ g7 3w 0F o
-3,

V. HATHFRT I7 FEGTA THIE I 6 ATA10wh, T THEehid HIHgT °§ Taaqd,
T FUTAT AGTILETF IT FieaTerdl AGTILreTF T AN,

vi. ‘gETEeitE, ATaTiorn #7 ame (Suwsh)’ TS F srfafiw Wi ® afiad;

vii. e e v,

viii. TRt ot 919 | ST ST AT g, S Uty & Yege 31 [Eeer 97 yare
T Tl &

ix. UHt Ufedy, 3o yads, R, e yaadhT w41 agrs F9|r g
STETeET AT FATAHA, AT TIEET & T&F Faehig Hiagi, Taaah AT Haer il
R, =g a8 9ea | ge a1 a7 fager #)

TISTEHRIOT 1.9 IT-GE % 3T & (o0, “SIIAHHA” T qread 0T &/ SEar
T HA | g T dg &7 3T ST T & T4T &l

TS 2.-Wadd, A, qer gdeh A a1 g FuEr g
Ffawd, IfT T8 T FT TATET FaT g, a7 39 92 fo=me & s asar g |

TSR 3.3 0T IAeTst & A H, T(Q 3T AT Tl T2 ST
AT Eeor oTfF, =8 & A1 oft %9 21, & serare f9 &t & sfeer qauw a%
ATerh TEaT g, v =8 Uit &1 Ffashd /AT ST Jha &,

(x) i/ et | o U SR/ F e W aHET AT /A Al
IqT THA-ATT TATLT;

(xi) Pl ardi/emeTe g Wwree v TS qUTI AT A CHAT FAT ST
FRANE AR & &7 | Ufedt & fowg Frane Ramer aAem amar 95
FT o o0 e sraesh a1 A aqer g ATSHor § W s
FT TR FAT, fFarer U ave aeraar |f2dr, 2016 F efi Taena
TTSHAT &l TATH (A AT AT I AR FeAT, AT et Frasht srfeerme e

FILAT & T THT & T FTAATET F7T;

(xii) o=t foaeor & sfoer St &1 9ar a9, [ o @I a1 gared AT
e & forg dfedy a1 fft s dfedt grr srrefaee ST (3T
IE T AT AT T S0) AT FIAT ST S| SATTe s qaraer
e gre e,

(xiii) TfeET F "aer § ufedt A1 s RRerwt, ger yEadhE w6, yEdE T
Tgrad HUAr & fawg wwa a7 e § G g, ggrees, s&aq
STTRroT T =7 T g7 9% Y TS FEETS AT I e,

(xiv) ToreET T qohaw T AETe &1 9o e Uil 9% T91E 98 9967 |,

(xv) ATHT SATIETAS HIAHTS 6 TATAT TRl o |Y T87 & forg et a1 efaqia
AT AT TATHA a7 (AT 39 Rt | 717 | THIRT S10); A7

(xvi) =T AT=EE AT AT S a1, arIH A4, A9 wAT, FeEd
RIREEIECEECIK
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(@)

(3) ‘“ATEH/FSIT GTAT H FHT AT-a7< & ITH TGT TAT SS9 GTaT AT A @11 J7 UH
= |Td | S[ET 9% G1q1 ATH § ST R SAf<h & 918 92 gl At S aread
H FIe o= =A<k MAET F2aT &f, Mg UH @Td H -39 & [0 T 39 T+
1w 7 T g1 ar 7=,

() “HTIAT ITH Teiw UFIAS H Al dedd g S saeag BT #6r FF
e (AT saev=aT gear) fafaem, 2021 # fAfFaw 2 % su-fafaaa (1)
* @< (F) F FLT AT AT E;

(1) “sfagfa=” F1 Fer qread g ST gtadgfa ey (fHem) sitaf=em, 1956
(1956 FT 42) FT €T 2 F @ () H TqTdT T g;

@) ‘TR & G o afaqia & e sfeEm Fw3r, qamr, aiatdd w3, @dEr,
FAAT, FA-TAFT FLAT AT TAF 1T TgHT AT ATHSA 8, AT ‘TS FT aread ofF
THT 48 | THAT JATUIT

= At & wrer o o s afearfoa 7 oo 1o arsat i araient T agr aread

FTT S e, e afafeEE, 2013 (2013 7 18), g wEe (GrfEm)

sfarfa=rm, 1956 (1956 =T 42), Wﬁﬁ%ﬁﬁ'ﬂ'ﬂ'aﬁéﬁm, 1992 (1992 =1

15), e sftafaaa, 1996 (1996 &1 22), AT T+ stefi= a=my v foheft oft e

77 fafRew & for war g, = 5 o= v sro el st o o o &g v s

T IHFT AT qTTT I, A2l HAT SATUI

e I
AT SATRAAT GIXT TFIWOT 3% =T 9 arfsfaver

4. UZAY ATHTAS (AR STAHTL HT THG AT AEAATH

(1)

(@)

)

Fre oft srdafvr =afe Gl o =afxr, Rew s srdfis =t off onfaar €, & fefy
Uit a1 g=iag A1 gHaE g ardl Sfagfadt F 2T #s § Agaqul R-Aras
ST HUTHT, T&TH Al F, AT ST FAWIT T AT Al <7, Framr zae &
UHT HATE gl 3291, FASAT & (Hagd AT FHAAT SALRTAET il T FeA & forw
AT 2

st - = A ¥ sgeat F oo, adr sgeat ® R st =afe g
ATET, TR, FOTETarst, Tehi, Arardwarst, T yaeaswt, Smmrare, &t
AATEHTU, T@TINEART, TRETAT SATIATHT 37 T8 qATEHI T THARTATAT F J1
FIUETE o ATHTT T § AT A-ATAS T TR AT FIAT ATHA &, ST qTh
o Ut o =9 fAfFEET & refiw oy & a9 a7 % A a F w T i T
2l

e o =ftw R aafs =afke 7 & g=Eas a1 g9E@s g At JEared
Sfasfadt & [ET Aa9TF AT-TTasT " SATAHR Tal AT, AT I FITUT Tal HLATU,
foaT =oe T ag 92t 3297, FAAT T qTAT AT FIAAT IATAcAl T QT FA & o1
AfeaT gl

Tl 3L & oI e E-arasiaa STl 919 aTel SATh &l = A= & o
"I SAE" AIAT SATUAT T VAT A<k =9 [AAFAl & Jqarad § UHT aed® 12-
TSI TR I G HT

5. S AT I SH AGAYU AL-ATAS (A TR SIS g

(1)

Fs T AT Ah, ST IHh T AAITF TL-ATAST 4 SITHHT g, THT Sfasaat,
ST g 93 g I7 G195 giF & (o0 yeqriad 8, § 7 q7 T35 2 F30 i 7 g et gy
ZIT<F § ¢ FHLATU
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(2)

©)

4)

STgt ToheT 2Th o Saeas® -ATasi = SAERT gid 92 Sraqiaat § 2 BT g, @ a8
HTAT ST f36 UAT 2 36 ITerse UHT ST o ST 9¥ FohaT 797 2

T fordT =R T saeT® -ATasT = AEHRT giq a2 9 Sfaqiaat § ¢ BFar g, ar
g AT 21T T = IR EATTAT T [T@THT q9AT G’ g, o it arie -

(F) TS AA-IT I A ATHAT & HeT ATATT § AL AT AL g TorTeh a9 qgl
ATFTF AT-HTAST T AR AT ST Iegid [ARTH 4 FT Ieeaa Al 64T g, 3T
T T&T 7 T=F-THAF 3 TTHHTE F A1 22 &7 fHor for;

(@) g AA-a FohHT TTH-HTH Teis Tl & sl oAd-ad [del iAo & ATEAH o
I ARM & e T 1, f’oees o R 4 #1 Ieeae BFe faar e -
ATt STt off 3fi¥ T TeA § qra-a9eTay 3T JTTRTT o A7 38 &7
Aot foram;

(1) TE AA-aF TRl AT ST et AT AT e Savaride & 7w o @,

() Tg A3 TiF fAhedt F TR % et e wan, e o v #57 go
TATAT FTAAT o ATATAT & T T 67 TS o,

(¥) FT-Fafrad smati AR & g § -

(i) TS T F 9Te UEY straewa e-arastiae S off, 7 2= F Ao o
TS AT & ST o S UF FEer A9 FTer AN F U UHT eI -
TSI SATARTLT Al o7 5T Ivgid o Hid & Foer o, i

(i) =g gt F3 % forw 98t oty sgaer off & = ey &1 Seeea =
2T 3T SATTRTE T@ ATl ARTE A 2297 o Aol of aTer AT ol 1S saeTeh
AT SITATRTE TRl &F T UHT SAGEATH o Joor= FT s qT&T TGl
e

() TT UH Ao 29 oo & qefi FoF 10 o 59 wrearar aTe w= i vaEs(S) wi

FH H HH TF 97 419 37 15 g e w7 gy 3w =m

TS ToT FHF-THT 9 U JTAfw A i smaegsaru [fEy &% gar g, e
e it sraeashary onHe g, ’ieg g 39 ffaedt % 3597 & o sraeas a0=|

FTAFT ART GTT THEH0T

(1)

(@)

)

2 gHlag Ul & ure =q AfFad # gars 12 F=arl & AqE ATEFd A gy
TSR] o (oI qifereT gt

2 ATIFa =Af<h, gHtas et &1 3 fafafae sfasfaat it g=ar sarmm S 69+ a1
3O fAeheadt gafemt § UE qm-a & a1 2 Gt & fiae gday a7 9=t 8, afe f=h
Feiee fTEr §, A8 UF A9 § A7 a9 i 09 # gz f € FfRtE gt
T o it UAST 25 AT & FTF T TIEHTOT g7 FaqT10, 70 FhT o177 T | e
Bl

TSI 1.- 39 I9-TAMIH % 3297 & forw, “RFfee afasfaat” ae2 § g4tas ufedt
#1 =fadt forad, =wor wfasgfoat siw #r oft s oo forad anfaer 2

TS 2. “TfEdt foraa” osz &7 aread etag uedt gy 9 e o e am,
TfadA fRe=w, Afamme 997 si 9o are @ gl

FOAAT AT IT-TATIH (2) & eI, THEHIT TITF B o &7 1A (Gadl & AT gHiaas
U, SH TWERT F a H AT U9 T UaE (S SHE 497 HdE §)
T FIAT ST ST 37 SATAHILL &l AT JTET2e I S STAAT R
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7.

g I
TARIE, HIETHET I ST I wArei a¥ ARy

st & widuw av-a9 a< stwiAee)

TS AT TR TeTer AT I8 & -

(F) GTETET T TTTGAAT FT T AV FHA-T0T FHIT T T & FAeTAT AF-a T,

(@) HAEE T A G5 g1 T T ATl STTASadi il oS T & qae §, AT TH, T

()

(%)

g i A= F12 attaf==m, 1992 (1992 FT 15), AT 37* AL ST ==HAT =47
T & IUag 7 I =T Fd g0 FIs SAFILI AT GET < a1 2areq AT aeahid
T TR AT T,

A5 AT A GG B g Tearad Trasfadi § a9-ad Hed AT AT FeA & qae o
T 2 % forT 12 fRared, TSET IT FARIe T TIRT qG1 2T, AT

Torelt UF 7, Sfeed, AT SATI | AT ZET ST FRHT =31k o |71 =T I7 &ET el
g AT FM, THT Stasgfaat v et off o\-39 a7 o & gag 9 S Aty g
gtfagia va e & sfafaae, 1992 (1992 #T 15), a1 36+ etefi= It ==t =
i % S &7 Sored Fia A3 & AT TAaE g g Tedrad gl

FAFIE, HIETHET A AT o€ TATH I ATHATY

(1)

(@)

i 7 9w #3327 w9 = fae, 9 oft e afogft ame § gowue, drarast
AT AT 2 TATH § ATHHA T2l R

STt § oF-a9 T FAFTe, dETgs Y Aqi=d ¢€ TAqT AET SITUT T SHH A=
& w0 & & wrE ot enfoer 2n,-

(F) TTHLHAFRT UF F7F | otaer geT e gfagia arem & =9 &1 g1 a7 e
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INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY
NOTIFICATION
Gandhinagar, the 25" August, 2026

International Financial Services Centres Authority (Prohibition of Market Abuse in Securities Markets)
Regulations, 2026.

IFSCA/GN/2026/012.— In exercise of the powers conferred by section 12 and section 13 read with sub-section
(1) of section 28 of the International Financial Services Centres Authority Act, 2019 (50 of 2019), read with clauses |
and (g) of sub-section (2) of section 11, and clauses (a) to I of section 12A of the Securities and Exchange Board of
India Act, 1992 (15 of 1992), the International Financial Services Centres Authority hereby makes the following
Regulations, namely:-

CHAPTER I
PRELIMINARY
1. Short title and commencement.

(1) These Regulations may be called the International Financial Services Centres Authority (Prohibition of
Market Abuse in Securities Markets) Regulations, 2026.

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

These Regulations specify the framework for prohibiting market abuse in the securities market in the
International Financial Services Centre, in order to protect the interests of investors.
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3. Definitions.

(1) Inthese Regulations, unless the context otherwise requires,—

(@)
(b)

©

(d)

(€)

®

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

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

“connected person” means a person who is or has been, during the six months prior to the
concerned act, associated with an entity, directly or indirectly, in any capacity, including by
reason of,—

(i)  frequent communication with its officers;
(i) any contractual, fiduciary or employment relationship;
(iii) being a director, officer or an employee ; or

(iv) holding any position, including a professional or business relationship, whether
temporary or permanent, that allows or is reasonably expected to allow such person,
directly or indirectly, access to material non-public information;

“dealing in securities” includes,—

(i) an act of buying, selling or subscribing pursuant to any issue of any securities or
agreeing to buy, sell or subscribe to any issue of any securities or otherwise transacting
in any way in any securities by any person, including as principal, agent, or
intermediary, either by themselves or through mule accounts;

(i) acts which may be knowingly designed to influence the decision of investors in
securities; and

(iii) an act of providing assistance to carry out the aforementioned acts;

“designated person” means the controlling shareholders and directors of a listed entity, and
includes such other persons who may be categorised as such by the listed entity;

“fraud” means any act, expression, omission or concealment committed, whether in a
deceitful manner or not, by a person, by any other person with his connivance, or by his agent
while dealing in securities, in order to induce another person or his agent to deal in securities,
whether or not there is any wrongful gain or avoidance of any loss, and includes,—

(i) a knowing misrepresentation of the truth or concealment of material fact in order that
another person may act to his detriment;

(i) asuggestion, as a fact, of that which is not true, which such person does not believe it to
be true;

(iii) an active concealment of a fact by such person having knowledge or belief of the fact;
(iv) apromise made without any intention of performing it;

(v) arepresentation made in a reckless and careless manner whether it be true or false;
(vi) any act or omission specifically declared to be fraudulent by any other law;

(vii) deceptive behaviour by such person depriving another of informed consent or full
participation;

(viii) a false statement made without reasonable ground for believing it to be true;

(ix) the act of an issuer of securities giving out misinformation that affects the market price
of the securities, resulting in investors being misled even though they did not rely on the
statement itself or anything derived from it other than the market price,

and “fraudulent” shall be construed accordingly.

Explanation.—For the removal of doubts, it is clarified that the scope of this clause shall not
extend to any general comment made in good faith regarding:—

(i)  the economic policy of a government;
(if)  the economic situation of a country;

(iii) trends in the securities markets; or
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(9)

(h)

(i)

)

(k)

(N

(iv) any other matter of a like nature,
irrespective of whether such comments are made in public or in private;

“immediate relative” means spouse of a person and includes parent, sibling, and child of such
person or of the spouse, any of whom is either dependent financially on such person, or
consults such person in taking decisions relating to trading in securities;

“insider” means any person who is,—
(i)  aconnected person; or
(i) in possession of, or having access to, material non-public information;

“International Financial Services Centre” shall have the same meaning as assigned to it under
clause (g) of sub-section (1) of section 3 of the Act;

“listed” means listed on a recognised stock exchange in the International Financial Services
Centre;

“market abuse” means unlawful behaviour in the securities market, and shall include, but not
be restricted to, insider trading and manipulative, fraudulent and unfair trade practice;

“material non-public information” or “unpublished price sensitive information” means any
information, relating to an entity or its securities, directly or indirectly, which is not generally
available and which upon becoming generally available to the public on a non-discriminatory
basis, is likely to materially impact the price of the securities of the entity, and shall ordinarily
include, but not be restricted to, information relating to the following,—

(i) financial results;
(if) dividends;
(iii) change in capital structure;

(iv) mergers, de-mergers, acquisitions, delistings, disposals and expansion of business,
award or termination of orders or contracts not in the normal course of business and
such other transactions;

(v) changes in key managerial personnel, other than due to superannuation or end of term,
and resignation of a statutory auditor or secretarial auditor;

(vi) change in rating(s), other than ‘Environmental, Social and Governance (ESG)’ rating(s);
(vii) fund raising proposed to be undertaken;

(viii) agreements, by whatever name called, which may impact the management or control of
the entity;

(ix) fraud or default by such entity, its promoter, director, key managerial personnel or
subsidiary, or arrest of key managerial personnel, promoter or director of the entity,
whether occurred within India or abroad.

Explanation 1.— For the purposes of this sub-clause, “default” shall mean non-payment
of debt when it has become due and payable.

Explanation 2.— Default by a promoter, director, key managerial personnel or
subsidiary may be considered, if it impacts the entity.

Explanation 3.— Default in case of revolving credit facilities, by the entity, may be
considered if the outstanding balance remains continuously in excess of the sanctioned
limit or drawing power, whichever is lower, for more than thirty days;

(x) resolution plan/ restructuring or one-time settlement in relation to loans/borrowings
from banks/financial institutions;

(xi) admission of winding-up petition filed by any party/ creditors and admission of
application by the Tribunal filed by the corporate applicant or financial creditors for
initiation of corporate insolvency resolution process against the entity as a corporate
debtor, approval of resolution plan or rejection thereof under the Insolvency and
Bankruptcy Code, 2016, or any similar proceedings under the laws of any foreign
jurisdiction;
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)

(xii) initiation of forensic audit, by whatever name called, by the entity or any other entity for
detecting mis-statement in financials, misappropriation or siphoning or diversion of
funds and receipt of final forensic audit report;

(xiii) action(s) initiated or orders passed within India or abroad, by any regulatory, statutory,
enforcement authority or judicial body against the entity or its directors, key managerial
personnel, promoter or subsidiary, in relation to the entity;

(xiv) outcome of any litigation(s) or dispute(s) which may have an impact on the entity;

(xv) giving of guarantees or indemnity or becoming a surety, by whatever name called, for
any third party, by the entity not in the normal course of business; or

(xvi) grant, withdrawal, surrender, cancellation or suspension of key licenses or regulatory
approvals;

(m) “mule account” includes a trading account maintained with a broker dealer or a dematerialised
account or bank account linked with such trading account in the name(s) of a person, where
the account is effectively controlled by another person, whether or not the consideration for
transactions in such account is paid by such other person;

(n)  “recognised stock exchange” shall have the same meaning as assigned to it under clause (q) of
sub-regulation (1) of regulation 2 of the International Financial Services Centres Authority
(Market Infrastructure Institutions) Regulations, 2021;

(0) “securities” shall have the meaning assigned to it under clause (h) of section 2 of the
Securities Contracts (Regulation) Act, 1956 (42 of 1956);

(p) “trading” includes subscribing, redeeming, switching, buying, selling, dealing, or agreeing to
subscribe, redeem, switch, buy, sell, deal in any securities, and “trade” shall be construed
accordingly.

Words and expressions used and not defined in these Regulations but defined in the Act, the
Companies Act, 2013 (18 of 2013), the Securities Contracts (Regulation) Act, 1956 (42 of 1956),
the Securities and Exchange Board of India Act, 1992 (15 of 1992), the Depositories Act, 1996 (22
of 1996), or any rules or regulations made thereunder shall have the same meanings as respectively
assigned to them in those Acts, rules or regulations made thereunder or any statutory modification or
re-enactment thereto, as the case may be.

CHAPTER I
RESTRICTIONS ON COMMUNICATION AND TRADING BY INSIDERS

4.  Communication or procurement of material non-public information.

@)

)

©)

No insider shall communicate, provide or allow access to any material non-public information
relating to an entity or securities listed or proposed to be listed to any person, including other
insiders, except where such communication is in furtherance of legitimate purposes, performance of
duties or discharge of legal obligations.

Explanation.— For the purposes of this regulation, the expression “legitimate purposes” includes
sharing of material non-public information in the ordinary course of business by an insider with
partners, collaborators, lenders, customers, suppliers, lead managers, underwriters, legal advisors,
auditors, insolvency professionals or other advisors or consultants, so long as such sharing is not
undertaken to evade or circumvent the prohibitions under these Regulations.

No person shall procure from, or cause the communication by, any insider of material non-public
information, relating to an entity or securities listed or proposed to be listed, except in furtherance of
legitimate purposes, performance of duties or discharge of legal obligations.

A person in receipt of material non-public information pursuant to legitimate purposes shall be
considered an “insider” for the purposes of these Regulations and such person shall handle such
material non-public information in compliance with these Regulations.

5. Trading when in possession of material non-public information.

(1)
@)

No insider shall trade or cause any other person to trade in securities that are listed or proposed to be
listed, when in possession of material non-public information.

Where a person has traded in securities while being in possession of material non-public
information, it shall be presumed that such trade(s) were executed on the basis of such information
possessed by him.



14

THE GAZETTE OF INDIA : EXTRAORDINARY [PART I11—SEC.4]

6.

©)

Where a person has traded in securities while in possession of material non-public information, he
may explain his trading by demonstrating the circumstances, including the following,—

(a) the transaction is an off-market inter-se transfer between insiders who were in possession of
the same material non-public information without being in breach of regulation 4, and both
parties had made a conscious and informed trade decision;

(b) the transaction was carried out through the block deal window mechanism of a recognised
stock exchange, between persons who were in possession of the material non-public
information without being in breach of regulation 4 and both parties had made a conscious and
informed trade decision;

(c) the transaction was bona fide and carried out pursuant to a statutory or regulatory obligation;

(d) the transaction was undertaken pursuant to the exercise of stock options in respect of which
the exercise price was pre-determined in compliance with the applicable laws;

(e) inthe case of non-individual insiders,—

(i)  the individuals who were in possession of such material non-public information were
different from the individuals taking trading decisions and such decision-making
individuals were not in possession of such material non-public information when they
took the decision to trade; and

(if) appropriate and adequate arrangements were in place to ensure that these Regulations
are not violated and no material non-public information was communicated by the
individuals possessing the information to the individuals taking trading decisions and
there is no evidence of such arrangements having been breached,;

(f)  trades were pursuant to an irrevocable trading plan already disclosed to the recognised stock
exchange(s) at least one hundred and twenty days in advance.

(4) The Authority may specify such additional standards and requirements, including reporting
requirements, from time to time, as it may deem necessary for the purpose of these
Regulations.

Disclosure by designated persons.

)

)

Every listed entity shall have a policy for disclosures by designated persons in accordance with the
requirements specified in this regulation.

Every designated person shall disclose to the listed entity the number of specified securities acquired
or disposed of by him or his immediate relatives, within two trading days of such transaction, if the
value of the specified securities traded, whether in one transaction or in a series of transactions, over
any calendar quarter, aggregates to a traded value in excess of USD twenty-five thousand or such
other value as may be specified by the Authority.

Explanation 1.— For the purposes of this sub-regulation, the term “specified securities” shall include
equity instruments, debt securities, and any other derivative instruments of the listed entity.

Explanation 2.— The term “equity instruments” means equity shares, convertible debentures,
preference shares and share warrants issued by the listed entity.

(3) The listed entity shall, within two working days of receipt of the disclosure under sub-regulation (2),

notify such information to the recognised stock exchange(s) where its securities are listed, and also
host such disclosure on its website.

CHAPTER 111

PROHIBITION OF MANIPULATIVE, FRAUDULENT AND UNFAIR TRADE PRACTICES

Prohibition of certain dealings in securities.

No person shall directly or indirectly,—

(@)
(b)

buy, sell or otherwise deal in securities in a fraudulent manner;

use or employ, any manipulative or deceptive device or contrivance in contravention of the
provisions of the Act, the Securities and Exchange Board of India Act, 1992 (15 of 1992), or the
rules or regulations issued thereunder, in relation to trading of securities listed or proposed to be
listed;
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(c) employ any device, scheme or artifice to defraud in connection with dealing in or issue of securities
which are listed or proposed to be listed; or

(d) engage in any act, practice, or course of business which operates or would operate as fraud or deceit
upon any person in connection with any dealing in or issue of securities which are listed or proposed
to be listed in contravention of the provisions of the Act, the Securities and Exchange Board of India
Act, 1992 (15 of 1992), or the rules or regulations issued thereunder.

8.  Prohibition of manipulative, fraudulent and unfair trade practices.

(1) Without prejudice to regulation 7, no person shall indulge in a manipulative, fraudulent or unfair
trade practice in the securities market.

2
(@)

(b)

(©

(d)

(€)

®

9)
(h)

(i)

)

(k)

(N
(m)

Dealing in securities shall be deemed to be manipulative, fraudulent or unfair trade practice if
it involves any of the following,—

knowingly indulging in an act which creates false or misleading appearance of trading in the
securities market;

dealing in securities not intended to effect transfer of beneficial ownership but intended to
operate only as a device to inflate, depress or cause fluctuations in the price of such securities
for wrongful gain or avoidance of loss;

inducing any person to subscribe to an issue of securities for fraudulently securing the
minimum subscription to such issue of securities, by advancing or agreeing to advance any
money to any other person or through any other means;

inducing any person for dealing in securities for artificially inflating, depressing, maintaining
or causing fluctuation in the price of securities through any means including by paying,
offering or agreeing to pay or offer any money or money's worth, directly or indirectly, to any
person;

any act or omission amounting to manipulation of the price of securities including influencing
or manipulating the reference price or benchmark price of securities;

knowingly publishing or causing to publish or reporting or causing to report by a person
dealing in securities any information relating to securities, including financial results, financial
statements, mergers and acquisitions, regulatory approvals, which is not true, or which he does
not believe to be true prior to or in the course of dealing in securities;

entering into a transaction in securities without intention of performing it or without intention
of change of ownership of such security;

selling, dealing in or pledging of stolen, counterfeit or fraudulently issued securities whether
in physical or dematerialised form:

Provided that such selling, dealing in or pledging of stolen, counterfeit or fraudulently issued
securities shall not be considered as a manipulative, fraudulent, or unfair trade practice if,—

(i) the person selling, dealing in or pledging stolen, counterfeit or fraudulently issued
securities was a holder in due course; or

(ii) the stolen, counterfeit or fraudulently issued securities were previously traded on the
market through a bona fide transaction;

disseminating information or advice through any media, whether physical or digital, which the
disseminator knows to be false or misleading and which is designed to, or likely to, influence
the decision of investors dealing in securities;

a market participant entering into transactions on behalf of a client without the knowledge of
or instructions from the client or misutilising or diverting the funds or securities of the client
held in fiduciary capacity;

indulging in circular transactions in respect of any securities to artificially provide a false
appearance of trading in such securities or to inflate, depress or cause fluctuations in the price
of such securities;

fraudulent inducement of any person by a market participant to deal in securities with the
objective of enhancing his brokerage or commission or income;

predating or otherwise falsifying records, including contract notes, client instructions, balance
of securities statement, or client account statements relating to any activity in the securities
market;
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10.

(n)

(0)
(p)

)

(s)

(t)

(u)

v)

(w)

any order in securities placed by a person, while directly or indirectly in possession of
information that is not publicly available, regarding a substantial impending transaction in that
securities, its underlying securities or its derivative;

knowingly planting false or misleading news which may induce sale or purchase of securities;
mis-selling of securities or services relating to securities market;

Explanation.— For the purposes of this clause, “mis-selling” means sale of securities or
services relating to securities market by any person, directly or indirectly, by:—

(i)  knowingly making a false or misleading statement;

(if)  knowingly concealing or omitting material facts;

(iii) knowingly concealing the associated risk; or

(iv) not taking reasonable care to ensure suitability of the securities or service to the buyer.
creating artificial demand or price of securities;

buying and selling securities at the same price in order to artificially increase trading activity;

dissemination of a rumour or creation of misleading activity which could push the price of
securities upward or downward;

submission of order and cancelling it repeatedly with no intent to execute the order, only to
alter the supply or demand to artificially establish demand and price of securities;

any diversion, misutilisation or siphoning off of the assets or earnings of an entity that would
directly or indirectly manipulate the price of its securities;

manipulation of the books of accounts or financial statements of the entity that would directly
or indirectly manipulate the price of its securities; or

illegal mobilisation of funds by sponsoring or causing to be sponsored or carrying on or
causing to be carried on any collective investment scheme by any person;

Explanation.— For the removal of doubts, it is clarified that the acts and omissions listed in this
sub-regulation are not exhaustive, and an act or omission is prohibited if it falls within the
purview of regulation 7, notwithstanding the fact that it is not included in this sub-regulation
or has been described as being committed or omitted only by a certain category of person(s) in
this sub-regulation.

CHAPTER IV
MISCELLANEOUS

Institutional mechanism for prevention of market abuse.

(1) Every listed entity shall put in place an adequate and effective system of internal controls and a code
of conduct to ensure compliance with these Regulations to prevent market abuse.

(2) The internal controls shall, inter-alia, provide for the following,—

(@)
(b)

(©)
(d)

identification and maintenance of confidentiality of material non-public information;

placing adequate restrictions on procurement and communication of material non-public
information;

identification of employees who have access to material non-public information; and

periodic review of controls to evaluate their effectiveness.

(3) Without prejudice to sub-regulations (1) and (2), the Authority may specify such additional
standards for internal controls and code of conduct as it may deem fit.

Sanction for violations.

Any contravention of these Regulations shall be dealt with by the Authority in accordance with the
corresponding provisions of the Act.



[9TT H—ETe 4] HTET T TSI © STETLTI 17

11.

12.

13.

15.

15.

Suspension or cancellation of registration.

The Authority may, without prejudice to any action under the corresponding provisions of the Act or the
regulations made thereunder, by an order for reasons to be recorded in writing and in the interests of
investors and securities market, take any of the following actions against a person regulated by the
Authority, for contravention of the provisions of these Regulations,—

(a) issue a warning or censure; or
(b) suspend or cancel the registration of such person.
Power to remove difficulties.

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

Power to specify norms, procedures, and issue clarifications.

For the purposes of implementing these Regulations and the matters incidental thereto, the Authority may
specify norms, procedures, processes or any additional requirements by way of subsidiary instructions,
and may issue such clarifications as may be required.

Power to relax strict enforcement of the Regulations.

(1) The Authority may, for reasons to be recorded in writing, in the interest of development of the
financial services market in the International Financial Services Centre, relax the strict enforcement
of any requirement of these Regulations.

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

(3) The Authority shall process the application filed under sub-regulation (2) within sixty days of the
date of receipt of the application, complete in all respects, including responses to clarifications
sought and shall record reasons for acceptance or refusal of the relaxation(s) sought by the applicant.

Disapplication and savings.

(1) Onand from the commencement of these Regulations, the Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015, and the Securities and Exchange Board of India
(Prohibition of Fraudulent and Unfair Trade Practices relating to Securities Market) Regulations,
2003 shall not apply in the International Financial Services Centre.

(2) Notwithstanding anything contained in sub-regulation (1), anything done or any action taken or
purported to have been taken under the regulations mentioned in sub-regulation (1), prior to the
commencement of these Regulations, shall be deemed to have been done or taken under the
corresponding provisions of these Regulations.

PRADEEP RAMAKRISHNAN, Executive Director
[ADVT.-111/4/Exty.[295/2026-27]
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CIRCULAR
Circular No. PFRDA/2026/49/NPS-SWASTHYA/01 September 18, 2026
To,

I.  Registered intermediaries of PFRDA

ii. Health Benefit Administrators (‘HBAS’)

iii. Association of NPS Intermediaries (‘ANPI’)
iv. All other NPS Stakeholders

Madam / Sir,

Subject: Operational Guidelines for NPS Swasthya under the National Pension System
(NPS), 2026

1. In exercise of the powers conferred under Section 14 of the Pension Fund Regulatory
and Development Authority Act, 2013 read with Regulation 4A of the Pension Fund
Regulatory and Development Authority (Exits and Withdrawals under the National
Pension System) Regulations, 2015 and all other enabling provisions, the Pension Fund
Regulatory and Development Authority (hereinafter referred to as ‘Authority’) hereby
issues the “Operational Guidelines for NPS Swasthya under the National Pension
System (NPS), 2026”, attached with this Circular.

2. These Guidelines shall apply to all registered intermediaries of PFRDA, HBAs and ANPI.
Every PF shall ensure that HBA and insurer engaged by it for implementation of NPS
Swasthya complies with the applicable provisions of these Guidelines.

3. All concerned intermediaries shall take necessary steps to ensure compliance with the
provisions of the Guidelines attached to this Circular and shall establish appropriate
systems, processes and controls for effective implementation of NPS Swasthya.

4. The Authority may issue clarifications, operational instructions or directions, from time
to time, for the effective implementation of these Guidelines.

This Circular shall come into force with immediate effect.
The circular is made available on the PFRDA website (www.pfrda.org.in) in the Circular

section under the regulatory framework.

Yours faithfully,

Sumit 2026.09.18
16:57:04

Kumar o530
Chief General Manager
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E — 500, Tower - E, Fifth Floor, World Trade Center, Nauroji Nagar, New Delhi — 110 029 System s

Phone: 91 — 11 — 40717900, Website: www.pfrda.org.in
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“‘NPS Swasthya seeks to enable subscribers to build a dedicated corpus for meeting
retirement expenses while facilitating access to health insurance and healthcare-related
services through the ecosystem established under NPS architecture. The Scheme provides
greater flexibility for healthcare-related withdrawals and specified exit options to enable

subscribers to meet eligible healthcare expenses in an efficient and timely manner.”

CHAPTER | — PRELIMINARY

1. Short title and commencement

1.1. These Guidelines may be called the “Operational Guidelines for NPS Swasthya under the
National Pension System (NPS), 2026”.

1.2. These Guidelines are issued under Regulation 4A of the Pension Fund Regulatory and
Development Authority (Exits and Withdrawals under the National Pension System)
Regulations, 2015, and shall come into force from the date specified by the Authority through

a circular.
2. Applicability

2.1. These Guidelines shall apply to registered intermediaries of PFRDA patrticipating in NPS
Swasthya and shall also apply to the Association of NPS Intermediaries (ANPI) and Health
Benefit Administrators (HBAS).

2.2. Aninsurer and its Third Party Administrator (TPA) shall participate in NPS Swasthya for
the purpose of super top-up insurance policy in accordance with the applicable insurance law.
Their registration, insurance conduct, product terms, premium, underwriting, policy issuance,
claims and insurance related grievances shall remain governed by Insurance Regulatory and
Development Authority of India (IRDAI).

2.3. Nothing contained in these Guidelines shall be construed as authorising any entity to
undertake insurance solicitation, distribution, underwriting, policy issuance, claim adjudication,
TPA activity or any other insurance activity without the registration, permission or appointment

required under applicable insurance law.

3. Definitions

Unless the context otherwise requires:

3.1. “Act” means the Pension Fund Regulatory and Development Authority Act, 2013.

Page 4 of 27



‘\\'I/’

dcﬂmqﬁﬁ:ﬁﬁuwaﬁ?ﬁmufw

PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY

3.2. “Eligible Healthcare Expense” means a healthcare expense permitted to be met from the
NPS Swasthya corpus under these Guidelines, irrespective of whether the expense is

admissible under the Insurance Policy.

3.3. “Health Benefit Administrator” or “HBA” means an entity empanelled by ANPI and
engaged by a PF to perform pension-side technology, account-administration, authorization-
coordination, recordkeeping, subscriber-interface functions, healthcare technology platform
services under NPS Swasthya in accordance with these Guidelines. An HBA is not, by reason

of such empanelment, an insurer, TPA or insurance intermediary.

3.4. “Insurer” means an entity registered with the IRDAI and engaged by a PF for NPS
Swasthya.

3.5. “Insurance Policy” means a super top-up health insurance policy provided by an insurer

engaged by PF under master policy arrangement in respect of NPS Swasthya.

3.6. “NPS Swasthya” means the pension scheme for a specific purpose introduced under
Regulation 4A of the Pension Fund Regulatory and Development Authority (Exits and
Withdrawals under the National Pension System) Regulations, 2015, to facilitate retirement
savings together with such healthcare benefits and insurance policy as may be specified under

these Guidelines.

3.7. “NPS Swasthya Corpus” means the net asset value of units outstanding in the NPS

Swasthya account of a subscriber.

3.8. “Super Top-up insurance” means a supplementary insurance plan that covers total yearly
medical expenses once a deductible threshold is crossed. It considers the total medical costs

incurred in a policy year, not just individual claims.

3.9. “Third Party Administrator” or “TPA” means an entity appointed by the insurer in

accordance with applicable insurance law.

3.10. Words and expressions used but not defined in these Guidelines shall have the
meanings assigned to them under the Act, the regulations framed thereunder and the
circulars, guidelines or directions issued by the Authority. Insurance expressions shall, where
relevant, have the meanings assigned under applicable insurance law and the Insurance

Policy.
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CHAPTER Il = NPS SWASTHYA FRAMEWORK

4. Eligibility and Account Structure

4.1. Any individual eligible to join NPS may enroll under NPS Swasthya, subject to these

Guidelines.

4.2. NPS Swasthya shall comprise of,-

(). an account with an NPS Swasthya investment scheme; and
(ii). a separate super top-up health insurance policy.

4.3. The Insurance Policy shall be mandatory for enrolment under NPS Swasthya. The NPS

Swasthya Account and the Insurance Policy shall remain legally and operationally distinct.

4.4. The standard super top-up health insurance under NPS Swasthya, to be provided by an
insurer engaged by the PF under master policy arrangement, shall be subject to applicable

insurance laws.

5. Contributions

5.1. The minimum initial contribution shall be at least,-

(i). the applicable first-year Insurance Policy premium, inclusive of applicable taxes;

(ii). annual maintenance charges of %200, plus applicable taxes, payable to HBA through PFs

for undertaking servicing of NPS Swasthya scheme; and
(iii). 1,000 towards investment in the NPS Swasthya account.
5.2. The minimum subsequent contribution to NPS Swasthya shall be ¥10.

5.3. The premium shall be remitted to the insurer in accordance with the prescribed fund-flow

process given in the Standard Operating Procedure (SoP).

6. Investment

6.1. Contributions received under NPS Swasthya shall be invested in accordance with the
investment pattern prescribed for the Central Government Scheme under the applicable

PFRDA investment guidelines.
6.2. Each PF shall maintain a separate scheme account for NPS Swasthya.

6.3. The Authority may modify the applicable investment pattern from time to time.
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7. Fees and Charges

7.1. The charges applicable to NPS under the All Citizen Model, as specified by the Authority,
shall apply to NPS Swasthya. In addition, the PF may levy,-

(). a charge upto 0.08% per annum of the AUM of the NPS Swasthya corpus, plus applicable
taxes for managing the NPS Swasthya; and

(ii). annual maintenance charges of ¥200, plus applicable taxes, payable to HBA through PFs

for undertaking servicing of NPS Swasthya scheme.

7.2. All charges shall be disclosed to the subscriber before enrolment and upon any change

therein.

7.3. No charge other than a charge permitted or approved by the Authority shall be recovered

from the subscriber.

8. Partial Withdrawals

8.1. A subscriber may make a partial withdrawal towards Eligible Healthcare Expenses,

including eligible out-patient and in-patient expenses, in accordance with these Guidelines.

8.2. The amount of partial withdrawals shall not exceed twenty-five per cent of the

contributions made by the subscriber to the NPS Swasthya account.

8.3. There shall be no restriction on the number of partial withdrawals. No minimum waiting

period shall apply to the first or any subsequent partial withdrawal.

8.4. The partial withdrawal amount shall not be paid to the subscriber. The amount shall be
settled with the concerned hospital, healthcare provider or other eligible entity towards the
Eligible Healthcare Expenses, in accordance with the prescribed fund-flow process given in
the SoP.

9. Transfer from an existing NPS Scheme under All Citizen Model

9.1. A subscriber may transfer funds from an existing NPS scheme under the All Citizen Model
to the NPS Swasthya account, subject to the amount being limited to meet the applicable

deductible under the Insurance Policy.
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10. Change of NPS Swasthya scheme

10.1. A subscriber may change from one NPS Swasthya scheme to another at the time of
renewal of the insurance policy, in the manner specified by the Authority. Such change may

involve a change of PF and the associated insurance policy.

10.2. The PF shall ensure that the outgoing and incoming insurers comply with applicable
requirements relating to migration, portability, waiting periods, moratorium and continuity

credits, in accordance with applicable insurance laws and directions issued by IRDAI.

10.3. The PF shall ensure that the outgoing insurer remains responsible for claims arising
during its policy period, in accordance with the insurance policy and applicable law. A switch

shall not affect any admitted, pending or reopened insurance claim or grievance.

11. Closure of NPS Swasthya Account

11.1. An NPS Swasthya account shall be closed upon: (i). normal exit; (ii). premature exit; (iii).

non-availability of funds to renew insurance; or (iv) death of the subscriber.

11.2. Closure of the NPS Swasthya account shall not affect any other NPS account maintained

by the subscriber.

12. Premature Exit

12.1. A subscriber may opt for premature exit from the NPS Swasthya account where eligible
inpatient healthcare expenditure in a single instance exceeds the amount permissible through

partial withdrawal.

12.2. On premature exit, the accumulated NPS Swasthya corpus shall first be utilised towards
the eligible in-patient healthcare expenditure. In case of any remaining balance, NPS
Swasthya scheme shall be closed and merged to an NPS scheme under the All Citizen Model.
Where the subscriber does not have an existing NPS scheme under the All Citizen Model, the

NPS Swasthya scheme shall be changed into an NPS scheme under the All Citizen Model.

12.3. Upon such change, the NPS Swasthya account shall stand closed. Any Insurance Policy
already in force shall continue for its remaining policy period, in accordance with its terms and

applicable insurance law.
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13. Normal Exit and Exit due to Death

13.1. The exit provisions applicable to non-Government subscribers under the Pension Fund
Regulatory and Development Authority (Exits and Withdrawals under the National Pension

System) Regulations, 2015, shall apply to NPS Swasthya.

14. Non-availability of funds to renew insurance

14.1. Where the available balance may be insufficient for renewal premium, the PF shall,
where practicable, alert the subscriber at least 90, 60 and 30 days before renewal. The
applicable grace period and consequences of non-payment shall be disclosed clearly. If
premium remains unpaid after the applicable grace period and cover lapses, the NPS

Swasthya shall be treated as closed.

14.2. In such cases, NPS Swasthya scheme shall be closed and merged to an NPS scheme
under the All Citizen Model. Where the subscriber does not have an existing NPS scheme
under the All Citizen Model, the NPS Swasthya scheme shall be changed into an NPS scheme
under the All Citizen Model.

15. Nomination

15.1. The nomination provisions applicable to non-Government subscribers under the Pension
Fund Regulatory and Development Authority (Exits and Withdrawals under the National

Pension System) Regulations, 2015, shall apply to NPS Swasthya.

16. Existing NPS Swasthya Subscribers under Regulatory Sandbox

16.1. The NPS Swasthya schemes offered under the Regulatory Sandbox shall be

discontinued upon implementation of these Guidelines.

16.2. Existing subscribers under the NPS Swasthya scheme offered under the Regulatory
Sandbox shall be provided an option to migrate to an NPS Swasthya scheme offered under

these Guidelines, in the manner specified by the Authority.

16.3. Such subscribers may also opt to merge their NPS Swasthya Scheme to an NPS
scheme under the All Citizen Model, in accordance with the prescribed process. Where the
subscriber does not have an existing NPS scheme under the All Citizen Model, the NPS

Swasthya scheme shall be changed into an NPS scheme under the All Citizen Model.

16.4. The PF, CRA and other intermediaries concerned shall facilitate such migration or
transfer and ensure continuity of the subscriber's records, benefits and applicable insurance

coverage, in accordance with the prescribed process.
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CHAPTER Il = PENSION FUND (PF)

17. Governance of NPS Swasthya

17.1. NPS Swasthya shall be offered and managed by PFs registered with the Authority, in

accordance with the Act, regulations, these Guidelines and the conditions of approval.

17.2. Every PF offering NPS Swasthya shall maintain an adequate governance, operational,
technology, risk and control framework covering NPS Swasthya administration, HBA
engagement, the insurance policy, data governance, conflicts of interest, grievance handling,

business continuity and orderly migration or exit.

17.3. Engagement of an HBA, insurer or any service provider shall not absolve the PF of its
responsibilities under the Act, the regulations, these Guidelines or the directions issued by the
Authority.

17.4. The PF shall remain solely responsible for ensuring compliance with all regulatory
requirements relating to NPS Swasthya, irrespective of whether any activity is performed

directly or through an HBA.

18. Responsibilities of PF

18.1. Design, implement and administer NPS Swasthya in accordance with these Guidelines

and the approval granted by the Authority.

18.2. Select and engage an empanelled HBA through a transparent process, execute the

agreement and monitor the performance of the HBA.

18.3. Select an eligible participating insurer through a transparent process and maintain the
insurance policy required for NPS Swasthya. The insurer shall not be a promoter-group,

holding, subsidiary, associate or common-control entity of the PF.

18.4. Act as the master policyholder only where permitted under applicable insurance law and

the Insurance Policy.

18.5. Monitor the performance of the HBA(s) and insurer engaged under NPS Swasthya and

take appropriate corrective action, wherever necessary.

18.6. Establish systems for subscriber servicing, grievance redressal, incident management,

data quality, business continuity and regulatory reporting.

18.7. Maintain adequate records relating to the administration of NPS Swasthya and furnish

such information to the Authority, in such form and manner, as may be specified.
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18.8. Not receive any insurance commission, premium share, claim-linked payment or other

insurance consideration that may create a conflict with the interests of subscribers.

18.9. Ensure compliance with the Act, regulations, these Guidelines and directions issued by
the Authority from time to time.

19. Engagement of HBA

19.1. A PF may engage one or more HBAs from the panel maintained by ANPI.

19.2. The engagement of an HBA shall be governed by a written agreement specifying the
scope of services, service levels, fees, confidentiality, data roles, information security,
business continuity, reporting, audit rights, conflicts of interest, liability, dispute resolution,

termination and transition arrangements.
19.3. The HBA fee shall be as given in clause 7.1.

19.4. Where more than one HBA is engaged, the PF shall clearly allocate responsibilities and

ensure seamless subscriber servicing and portability of records.

20. Supervision and Oversight of HBA

20.1. The PF shall establish an effective oversight mechanism to monitor the performance,

compliance and service standards of each HBA engaged by it.

20.2. The PF shall ensure that each HBA provides timely access to information, records and
documents required for compliance with the Act, regulations, these Guidelines and directions
issued by the Authority.

20.3. The PF shall conduct periodic reviews of the service level agreements and controls and
undertake due diligence of each HBA at least annually. Any deficiencies identified shall be

addressed through a time-bound corrective action plan.

20.4. Any material breach, harm to subscribers, data incident or loss of eligibility of an HBA

shall be reported promptly to ANPI and the Authority.

20.5. The Authority may call for such information, records or documents relating to NPS
Swasthya from the PF as it may deem necessary. The PF shall obtain and furnish such
information, records or documents from the HBA or insurer, as may be required by the
Authority.
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20.6. Notwithstanding the above, the Authority shall have the power to call for such
information, records or documents relating to NPS Swasthya directly from the HBA(S), as it

may deem necessary.

CHAPTER IV — HEALTH BENEFIT ADMINISTRATOR (HBA)

21. Empanelment of HBA

21.1. ANPI shall empanel HBAs in close conjunction with the Authority through a transparent,

and objective process.

21.2. The empanelment criteria, evaluation methodology, standard agreements and material
decisions relating to the empanelment of HBAs shall be formulated in consultation with the
Authority.

21.3. ANPI shall maintain and publish the current panel of HBAs and shall place empanelment,

review, suspension and termination decisions before the Authority.

21.4. The Authority may seek records, participate in or observe the evaluation process, require
reconsideration or corrective action, and issue directions in the interest of subscribers and the

orderly development of NPS Swasthya.
21.5. Only an HBA on the current ANPI panel may be engaged by PF for NPS Swasthya.

21.6. Empanelment of an HBA by ANPI shall not dispense with the requirement for a separate

engagement agreement between the HBA and the PF.
22. Eligibility Criteria

An applicant desirous to act as an HBA shall fulfill the following eligibility criteria as on the day

of making an application.

22.1. The applicant or its promoter shall be,—

(). a body corporate incorporated under the Companies Act, 2013; and

(i)). in continuous operation for at least two years;

22.2. The applicant or its promoter shall have,—

(). a net worth of at least rupees five crore, as on the last day of the preceding financial year.

Explanation.- Net worth means as defined under section 2(57) of the Companies Act, 2013;
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(i). an average annual turnover of at least rupees five crore during the three preceding

financial years;

(iii). at least two years of relevant experience in healthcare, health-benefit administration or
healthcare transaction processing; and

(iv). a valid ISO/IEC 27001 certification.

22.3. The applicant or its promoter shall demonstrate,—

(). provider connectivity supported by at least 5,000 completed IPD and/or OPD transactions;
(ii). the capacity to process at least 5,000 transactions per month; and

(iii). a two way switch/ integration between the HBA and the TPA in order to have a seamless
and smooth flow of data and exchange of information between the two systems at all times.

22.4. The applicant and its key personnel shall be a ‘fit and proper person’ as specified in the

empanelment framework.

22.5. While filing the application for empanelment, the applicant shall disclose all relevant
information including any action or legal proceedings initiated against it, its key personnel in
the past including the pending proceedings, for any material breach or non-compliance by
them of any law, rules, regulations, and directions of the Authority or of any other regulatory

body or the Government.

22.6. The applicant shall inform the ANPI and the Authority of any changes in the information

furnished at the time of making an application, within seven days of such change.

22.7. The HBA shall maintain secure, scalable and interoperable systems, tested APIs, annual
vulnerability assessment and penetration testing by a CERT-In empanelled auditor,
appropriate Indiabased processing or storage where prescribed by law, and tested business

continuity and disaster recovery arrangements.

22.8. HBA shall, at all times, comply with the eligibility criteria specified in these guidelines

and other requirements laid down under the empanelment framework.

23. Empanelment Process

23.1. ANPI shall invite applications in the form and manner specified under the empanelment

framework.
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23.2. ANPI shall verify documentary compliance with the minimum eligibility criteria and seek

clarifications, wherever required.

23.3. Operational, provider-network, technology, cybersecurity, financial and fit-and-proper
due diligence shall be completed before empanelment.

23.4. ANPI shall record the evaluation and the decision or recommendation in accordance

with the empanelment framework.

23.5. Before commencement of operations, the HBA shall execute the agreement and service
level agreement and complete end-to-end user acceptance, security, load and business-

continuity testing.
24. Engagement Agreement and Service Level Standards

24.1. The HBA engagement agreement shall contain written provisions relating to scope of
services, measurable service levels, fees, confidentiality, information security, data roles,
business continuity, incident reporting, records, audit rights, conflicts of interest, intellectual

property, indemnity, liability, dispute resolution, termination and transition.

24.2. The minimum service standards shall be as specified in the Table below or otherwise
prescribed by the Authority. A PF may prescribe stricter standards but shall not dilute the

minimum standards.

SLA Minimum standard Measurement
Platform uptime At least 99.5% in each calendar month Monthly
API response 95th percentile within 1 second Monthly

Planned IPD corpus| Within 1 working hour of receipt of complete| Per transaction

authorization documentation

HBA-to-insurer/TPA | Within 5 minutes of a complete request meeting the| Per transaction

referral trigger

Status o _ _ Per transaction
o Update within 5 minutes of receipt of status
synchronization

No repeat request for a document already available, | Per transaction
Document-once ) ]
unless necessity for such request is recorded

Settlement Within 7 working days of receipt of final billing| Per transaction

intimation documents, for the NPS Swasthya corpus
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SLA Minimum standard Measurement
HBA-service At least 90% resolved within 7 working days and Month

on
grievances 100% resolved within 15 working days Y

Initial report within 24 hours and detailed report
Material incident within 7 days, subject to any stricter legal| Event based

requirement

25. Core Responsibilities of HBA

An HBA engaged under NPS Swasthya shall,—

25.1. facilitate healthcare benefits and healthcare-related services in accordance with these

Guidelines and the agreement with the PF;

25.2. facilitate verification and processing of healthcare-related requests and supporting

documents submitted by subscribers, hospitals or healthcare service providers, as applicable;

25.3. verify withdrawal eligibility, the applicable withdrawal limit and available corpus, eligibility
of healthcare expenses and the amount payable through the NPS Swasthya corpus in

accordance with these guidelines;

25.4. provide the information required for balance verification, lien marking, redemption and
settlement of eligible healthcare expenses and facilitate the settlement thereof through the

prescribed process;

25.5. communicate the amount payable through NPS Swasthya to the concerned hospital or

healthcare service provider, as applicable;

25.6. maintain adequate technological, operational and information-security arrangements,

including appropriate access controls, for discharge of its responsibilities;

25.7. facilitate the subscriber-facing digital interface for the healthcare journey under NPS
Swasthya and provide accurate information relating to eligibility for withdrawal, available

balance, authorisation and transaction status;

25.8. maintain an accurate transaction trail and facilitate reconciliation of each healthcare

encounter under the NPS Swasthya;

25.9. maintain appropriate controls to prevent and detect duplicate, fraudulent or anomalous

healthcare requests and transactions;
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25.10. ensure grievance redressal at the first instance in respect of services provided by the
HBA and facilitate resolution of other healthcare-related grievances by routing them to the

responsible entity, as applicable;

25.11. protect subscriber and health data and ensure confidentiality, security and access to

such data only for authorised NPS Swasthya purposes;

25.12. maintain such records and transaction information as may be required for discharge of
its responsibilities under these Guidelines and provide access to such records to the PF, ANPI,
the Authority or an authorised entity by the Authority, as applicable;

25.13. submit such operational, financial, audit, security and incident reports as may be
specified by ANPI, the PF or the Authority; and

25.14. act honestly, fairly, professionally and with due skill, care and diligence and shall not
solicit or advise on insurance, guarantee payment of an insurance claim, steer subscribers to
healthcare service providers for any undisclosed benefit, levy any unauthorised charge or use

subscriber or health data for unrelated marketing or profiling.

25.15. Accountability for functions assigned to the HBA shall remain with the HBA and shall
not be delegated in a manner that dilutes its responsibility under these Guidelines.

26. Monitoring, Review and Corrective Action

26.1. Empanelment of an HBA shall be subject to periodic review of its eligibility, fit-and-proper
status, financial soundness, ISO/IEC 27001 certification, service levels, data quality,

grievances, security controls and HBA performance.

26.2. For non-compliance, ANPI may, after consultation with the Authority, issue a warning,

require a time-bound remediation plan, suspend the HBA or terminate empanelment.

26.3. Except where immediate interim action is necessary to protect subscribers, funds, data
or system integrity, the HBA shall be given a reasonable opportunity to respond before an

adverse empanelment decision is taken.

26.4. The Authority may inspect or require an independent audit of the HBA’s functions under
NPS Swasthya.

27. Suspension, Termination and Orderly Transition

27.1. In case of suspension or termination, an HBA shall ensure continuity of services to

existing subscribers and shall not adversely affect pending NPS Swasthya transactions.
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27.2. The HBA shall protect subscriber data and securely transfer pending transactions,
records and operational responsibilities to an alternate empanelled HBA engaged by the PF,
within the period specified by ANPI in consultation with the Authority.

27.3. The transition and migration shall be completed securely and in accordance with

applicable law, the engagement agreement and directions issued by the Authority.

28. Compliance with Directions

28.1. The HBA shall comply with the reporting requirements, operational standards and

directions issued by the Authority in relation to its functions under NPS Swasthya.

28.2. The HBA shall ensure that its systems, personnel, processes and arrangements remain
compliant with the applicable provisions of the Act, regulations, these Guidelines and the

directions issued by the Authority from time to time.

CHAPTER V - INSURANCE POLICY

29. Insurance Policy

29.1. Every PF offering NPS Swasthya shall arrange a standard super top-up health insurance
policy through an insurer registered with IRDAI, as specified under Clause of 30 & 31 of these

guidelines.

29.2. The Insurance Policy shall be issued under a master policy or other group arrangement
permitted under applicable insurance law. PF shall ensure that each subscriber or covered
member is provided with the insurance policy, certificate of insurance, customer information

sheet and other insurance related documents.

29.3. Before availing the services of an insurer, the PF shall evaluate the insurer based on,
inter-alia, the scope of super top-up health insurance policy, servicing standards, claims
administration, premium remittance, data sharing, grievance handling, reporting obligations
and other operational matters. The PF shall also enter into an appropriate arrangement with

the insurer to monitor the implementation and servicing of the insurance policy.

29.4. Insurance policy under NPS Swasthya shall commence not later than T+1 working days
from the date of successful enrolment of the subscriber under NPS Swasthya and receipt of

the applicable minimum initial contribution, where T denotes the date of successful enrolment.
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29.5. The PF shall ensure that the insurance policy remains valid for as long as insurance
benefits are offered under NPS Swasthya and shall provide for orderly transition in the event

of a change of insurer.

29.6. Renewal and continuity, including waiting-period, migration, portability and moratorium
credits, shall be governed by applicable insurance law and IRDAI directions. A PF initiated

change of insurer shall be so undertaken in order to avoid break in cover.

29.7. Before enrolment, all material terms of the insurance policy, including sum insured,
Annual Aggregate Deductible, exclusions, waiting periods, premium, renewal conditions,
underwriting requirements, claim process and grievance redressal mechanism, shall be

disclosed to the subscriber.

29.8. A PF shall not onboard an insurer-specific version of the Insurance Policy that differs

from the standard Insurance Policy.

30. Standard Insurance Policy

30.1. Eligibility and cover

(). Master policyholder: the PF, where permitted under applicable insurance law.

(ii). Coverage unit: subscriber, spouse and up to two dependent children as one family floater;

parents are excluded.

(iii). Subscriber entry age: 18 to 70 years. Entry-age premium cohorts: 18 to 40 years; above
40 to 60 years; above 60 to 70 years. Renewal may continue up to and including age of 85

years, subject to premium, policy terms and applicable law.

(iv). The Annual Aggregate Deductible shall apply to cumulative Insurance - Admissible
Expenses of all covered family members during the Policy Year and shall not apply separately

to each claim.

Annual Aggregate Deductible 10,000 % 50,000 %1 lakh %3 lakh
Family Floater Sum Insured %1 lakh %5 lakh %10 lakh %30 lakh

(v). Room entitlement: single private room for normal hospitalisation; ICU charges at actuals,

subject to sum insured and the final policy wording.

(vi). Pre-hospitalisation: 30 days. Post-hospitalisation: 60 days. Road ambulance: up to 2,500

per emergency hospitalisation, unless a higher uniform limit is provided in the final policy.
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(vii). The policy shall cover medically necessary day-care procedures, inpatient
hospitalisation, domiciliary hospitalisation, AYUSH treatment, prescribed modern treatments

and organ-donor medical expenses, subject to the final policy wording.

(viii). No co-payment or disease-specific sub-limit shall apply. Consumables and non-payables

shall be as per the standard top-up insurance policy;

(ix) an Eligible Healthcare Expense not paid by insurance may be considered from the NPS

Swasthya corpus.

30.2. Waiting periods, underwriting and continuity

(). Initial waiting period: 30 days, except for accident as provided in the final policy wording.
(ii). Pre-existing disease waiting period: 12 months.

(iii). Specified disease or procedure waiting period: 12 months, subject to the final Insurance

Policy and applicable insurance law.

(iv). Controlled Type 2 diabetes, hypertension, hyperlipidaemia and asthma that do not trigger
enhanced underwriting under the prescribed Good Health Declaration shall be covered after

the initial waiting period of 12 months.

(v). Fresh underwriting at renewal shall not be imposed except where sum insured is

enhanced.

(vi). Waiting-period, migration, portability, moratorium and other continuity credits shall be
carried forward on change of insurer and/or PF in accordance with insurance law and IRDAI

directions.

(vii). An insurance decision based on material non-disclosure shall not by itself bar payment
of a genuine Eligible Healthcare Expense from the NPS Swasthya corpus. A fabricated or

fraudulent healthcare request shall not be paid from the corpus.

30.3. Good Health Declaration

(). Insurance enrolment shall ordinarily be based on the prescribed Good Health Declaration.

(ii). Subscriber shall answer for himself/herself and on behalf of his/her spouse and his/her
dependent children, whether he/she or any of family member/s is suffering from, has been

diagnosed with, has been advised or has taken treatment for, or has undergone or been
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advised surgery for, any of the following conditions, subject to the final question set permitted
under the IRDAI-approved or filed policy:

S. No. | Condition
1 Heart attack.

Stroke, paralysis in any form, or any other cerebrovascular disease.

3 Thyroid or parathyroid disease; chronic or acute kidney disease.

Acute or chronic liver failure or disease, cirrhosis of liver, alcoholic liver disease, or

pancreatic disease.

Lung disease.

Blood disorders or gastrointestinal disease such as peptic ulcer.

Cancer or cancerous growth, benign or malignant tumour.

5
6
7 Disorder of the bones, spine or muscle.
8
9

Autoimmune disease or disease related to the central nervous system or brain.

10 | HIV/AIDS or AIDS-related complications.

11 History of sudden loss of weight in the last one year.

12 Head injury.

13 | Major burns.

14 | Type 1 diabetes and/or treatment with insulin.

Asthma with more than two hospitalisations in the last one year, acute severe

bronchial asthma or status asthmaticus.

(iiif). Where a declaration triggers enhanced underwriting, the insurer shall apply the applicable
premium loading based on the declaration, without requiring formal medical reports. Where
the proposal is declined, the subscriber shall be communicated the specific reason for such
decline in accordance with applicable law. Decline of coverage in respect of one family
member shall not, by itself, disqualify other eligible family members, subject to the terms of

the Insurance Policy.

30.4. Minimum claims and service controls

Service Minimum requirement
Cashless pre- | Within one hour of a complete request, or any stricter applicable
authorisation IRDAI timeline.
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Final discharge | Within three hours of a complete hospital request, or any stricter
authorisation applicable IRDAI timeline.

HBA referral/status | Referral within 5 minutes and status update within 5 minutes of

synchronisation receipt.
Reimbursement Within 15 calendar days of the last necessary document, subject to
target the applicable IRDAI timeline.

Required hospital or insurance documents to be collected through the

Documents insurer/TPA process; subscriber document-once principle to apply.

o Specific policy clause, standard reason code, amount calculation and
Adverse decision

appropriate grievance route.

31. Insurance Premium

31.1. The insurer shall determine premium in accordance with the IRDAI framework. For
Scheme comparability, premium shall be quoted for the entry age cohorts 18 to 40 years,

above 40 to 60 years, and above 60 to 70 years, based on completed age at initial entry.

31.2. The insurer’s quote for premium shall include insurer and TPA costs; applicable taxes
shall be shown separately. No mid-term premium revision shall apply to an issued policy

except as permitted by applicable insurance law.

31.3. Renewal premium changes shall be governed by the applicable insurance law and shall

not be imposed merely because an individual subscriber made a claim.

31.4. The first-year premium shall be paid upfront as part of the minimum initial funding
requirement and remitted to the insurer through the prescribed fund-flow process as given in
the SoP.

31.5. Renewal premium may be funded from the NPS Swasthya corpus and as per the
subscriber mandate in accordance with these guidelines. The amount shall be remitted to the

insurer through the prescribed fund-flow process as given in the SoP.

31.6. The PF shall maintain controls and advance alerts so that avoidable operational delay

in premium remittance does not interrupt cover.
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CHAPTER VI - CENTRAL RECORDKEEPING AGENCY (CRA), TRUSTEE BANK AND

POINT OF PRESENCE (PoP)

32. Responsibilities of CRA

32.1. Provide the technology and recordkeeping support required for implementation and

operation of NPS Swasthya in accordance with these guidelines.

32.2. Facilitate onboarding and registration of subscribers and open and maintain the NPS
Swasthya account under the PRAN.

32.3. Maintain records of the PF, HBA, scheme mapping, contributions, units, NAV, own-
contribution, healthcare withdrawals, premium mandates, hominations, exits and other details
related to NPS Swasthya.

32.4. Facilitate transmission of relevant subscriber, account, insurance and transaction-
related information among the PF, insurer, HBA and other entities, as may be required for
operation of NPS Swasthya.

32.5. Facilitate processing of healthcare withdrawal and exit requests, including transmission
of instructions relating to lien marking, redemption and settlement, in accordance with the

approved process.

32.6. Record healthcare withdrawal, redemption, premium instruction and settlement

transactions in the subscriber’s statement and other applicable records.

32.7. Provide subscriber access to account information, transaction confirmations and

statements as prescribed.

32.8. Route grievances related to NPS Swasthya (excluding insurance policy) through the
applicable PFRDA grievance mechanism and provide information required by the PF for

resolution.

32.9. Reconcile the transactions related to NPS Swasthya, with the PF, Trustee Bank and
HBA in accordance with these guidelines and report material exceptions, incidents or

unauthorised instructions promptly.

32.10. Provide such information, records and reports relating to NPS Swasthya as may be

required by the Authority; and

32.11. Undertake such other functions as may be specified by the Authority from time to time.
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33. Responsibilities of Trustee Bank

33.1. Receive and account for contributions relating to NPS Swasthya and transfer funds for

investment in accordance with valid instructions under the NPS architecture.

33.2. Execute only duly validated and authorised fund instructions for investment, premium

remittance, healthcare settlement, corpus transfer and exit.

33.3. Remit amounts for settlement of claims to the designated hospital, healthcare provider,

subscriber or other approved payee in accordance with the CRA instruction.
33.4. Remit insurance premium in accordance with these guidelines.

33.5. Maintain appropriate records of receipts, transfers, redemptions and payments relating
to NPS Swasthya;

33.6. Undertake reconciliation of transactions relating to NPS Swasthya with the CRA, PF and

other concerned entities, as may be required; and
33.7. Furnish such information, records and reports as may be required by the Authority.

34. Responsibilities of Point of Presence

34.1. The Point of Presence shall perform such functions in relation to NPS Swasthya as may

be specified by the Authority from time to time.

34.2. The PoP shall comply with the applicable provisions of the Act, regulations, these
Guidelines and directions issued by the Authority in relation to activities undertaken under
NPS Swasthya.

CHAPTER VII - TECHNOLOGY, SUBSCRIBER DISCLOSURE AND GRIEVANCE
REDRESSAL
35. Technology and Operational Framework

35.1. All participating entities shall implement the architecture and process-flows prescribed
for NPS Swasthya and complete end-to-end user acceptance, security, load, disaster-

recovery and negativescenario testing before go-live for each operating combination.
35.2. The HBA shall provide the single digital front for healthcare status and coordination.

35.3. Data sharing shall be necessary, proportionate, purpose-specific and based on recorded

consent or another lawful basis. Health data shall not be used for unrelated marketing, profiling
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or provider steering. Applicable cybersecurity, data-protection, localisation, encryption,

access-control and retention requirements shall be followed.

35.4. The PF shall ensure seamless integration of the systems of the PF, CRAs, Trustee Bank,
HBAs, insurers and other participants for onboarding, account servicing, insurance
administration, healthcare benefit administration, withdrawals, redemption, settlement and

grievance redressal.

35.5. All participating entities shall establish appropriate controls to ensure accuracy, security,

confidentiality, integrity and timely transmission of information and settlement of funds.

35.6. A material cybersecurity, privacy, availability or payment incident shall be contained,
notified, investigated and remediated in accordance with the applicable PFRDA, CERT-In and
data-protection requirements, having regard to the regulatory responsibility of the affected

entity.

35.7. The PF shall ensure appropriate reconciliation of information and fund flows among the

CRA, Trustee Bank, PF, HBA, insurer and other concerned entities.

35.8. The PF shall ensure that appropriate audit trails are maintained for all material

information and fund-flow transactions undertaken under NPS Swasthya.

36. Disclosures

36.1. The PF shall ensure that every subscriber receives complete, accurate, clear and timely

information about NPS Swasthya before enrolment and throughout the tenure of the account.

36.2. Before activation and at each renewal, the subscriber shall receive copy of PRAN card,

details of HBA, details of Insurer, details of TPA and insurance policy related documents.

36.3. Disclosures shall clearly cover, including but not limited to, initial contribution, charges
related to NPS Swasthya, super top-up health insurance policy benefits, insurer, TPA,
premium, deductible, exclusions, waiting period, insurance variants and deductible, family

coverage, claims process and grievance redressal mechanism.

36.4. Insurance premium and taxes shall be shown separately from NPS Swasthya account

charges.

36.5. The subscriber shall be informed of a material change as early as practicable and before

it takes effect where advance notice is possible. Any insurance change shall also be
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communicated in the manner required under applicable insurance law and the Insurance

Palicy.

36.6. Every adverse decision under NPS Swasthya shall be displayed and conveyed to the
subscriber along with applicable reason in plain language and state the appropriate escalation

route.

37. Grievance Redressal

37.1. The subscriber shall be able to lodge a grievance through the Pension Sahayak platform
which will enable subscribers to lodge grievances against any stakeholder namely PF, CRASs,
POPs, HBAs, Insurers, etc for quick and effective resolution of its grievance.

37.2. The PF shall establish an effective mechanism for redressal of grievances relating to
NPS Swasthya. Where a grievance pertains to services rendered by an HBA and insurer
engaged under NPS Swasthya, the PF shall coordinate with the concerned entity to facilitate

timely resolution.

37.3. The PF shall monitor the resolution of grievances and ensure compliance with the
timelines specified by the Authority.

37.4. The insurer shall be responsible for grievance redressal arising out of claim settlement
process and any incidental matters to super top-up health insurance policy, in terms of

applicable IRDAI Regulations.

37.5. The HBA shall provide a single grievance reference for grievances relating to the
healthcare journey and shall coordinate with the concerned entity, as applicable, and remain

responsible for closure and escalation in relation to the HBA services.

CHAPTER VIII = REPORTING, COMPLIANCE AND REGULATORY POWERS

38. Regulatory Reporting

38.1. The PF shall furnish periodic reports to the Authority on enrolment, contributions,
withdrawals, exits, HBA performance, integrated service levels and such information as is

necessary to assess operation of NPS Swasthya.

38.2. The PF shall furnish such returns, reports and information relating to NPS Swasthya as

may be required by the Authority from time to time.
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38.3. Every intermediary engaged under NPS Swasthya shall furnish such reports and
information as may be required by the Authority in such form and manner and within such time

as may be specified.

38.4. ANPI may maintain HBA-wise and insurer-wise operational dashboards using common
definitions and without personal data. Comparable service metrics may be published in the

manner specified by the Authority.

38.5. HBA eligibility failure, persistent service slippage, data misreporting, subscriber harm,
cybersecurity failure or failure to implement corrective action shall be reported promptly to the
Authority.

39. Compliance

39.1. Every PF shall ensure compliance with these Guidelines and the conditions imposed by
the Authority for NPS Swasthya.

39.2. The PF shall maintain adequate internal controls, risk management, audit, business

continuity and monitoring arrangements for effective implementation of NPS Swasthya.

39.3. Every PFRDA-regulated intermediary participating in NPS Swasthya, ANPI and HBA
shall comply with the provisions of these Guidelines and with the directions issued by the
Authority.

39.4. The insurer and TPA shall comply with their participation agreement and common
operating protocol to the extent consistent with applicable insurance law and the Insurance
Palicy.

40. Power to Call for Information

40.1. The Authority may require a PF or any PFRDA-regulated intermediary participating in
NPS Swasthya to furnish such information, records, data or documents as it considers

necessary.

40.2. The Authority may call for records directly from an HBA in relation to the functions

performed by it under NPS Swasthya.

40.3. Where information held by an insurer or TPA is necessary for reconciliation, scheme
servicing or subscriber protection, the PF shall obtain and furnish such information to the

Authority, subject to applicable law.
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41. Power to Issue Directions and Interpretation

41.1. The Authority may issue directions, clarifications or instructions to PFs, PFRDA-
regulated intermediaries, ANPI and HBAs for effective implementation of the NPS Swasthya

and protection of subscribers’ pension interests.

41.2. Any question relating to interpretation of these Guidelines shall be decided by the
Authority.
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