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PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY

CIRCULAR
Circular No.: PFRDA/2026/24/REG-PF/05 Date: 05" May 2026
To:
CEOs of all Pension Funds

Subject: Applicability of SEBI Regulations relating to Insider Trading, Self-Dealing and Front
Running to NPS investments — Supersession of PFRDA Circular dated 25 July 2019

1. Refer PF Regulations IV (b) CONFLICT OF INTEREST

‘A pension fund or any of its directors, or employee or an associate of the pension fund shall not, either
through its account or their respective accounts or through their family members, relatives or friends
indulge in any insider trading. Further, they shall adhere to the guidelines issued in this regard by the
Authority from time to time’

2. Background:

PFRDA had issued Circular dated 25 July 2019 on “Guidelines on Self-Dealing, Insider Trading
and Front Running” applicable to Pension Funds.

The insider trading, self-dealing and front running are matters falling exclusively within the
regulatory domain of the Securities and Exchange Board of India (SEBI) under the securities
market framework. SEBI has issued comprehensive regulations, circulars and guidelines
governing these matters, which apply uniformly to all participants operating in the securities
market.

3. PFRDA'’s Regulatory Position and Clarification:

PFRDA hereby clarifies that:

a. Allinvestments made under the NPS are undertaken in the securities market and form
part of the SEBI-regulated market ecosystem.

b. Accordingly, SEBI regulations (Securities and Exchange Board of India (Prohibition
of Insider Trading) Regulations, 2015), circulars and guidelines relating to:
e Prohibition of Insider Trading,
e Prevention of Self-Dealing, and
e Prevention of Front Running,
shall apply mutatis mutandis, and to the extent applicable, to PFs, their directors,
employees, key managerial personnel (KMP) and all other persons associated with
NPS investment activities.



c. PFRDA shall not prescribe separate or parallel regulatory provisions on matters relating
to insider trading, self-dealing and front running, in order to avoid regulatory overlap and
duplication.

4. Supersession of the earlier PFRDA’s Circular:

In view of the above:
a. The PFRDA Circular dated 25 July 2019 on “Guidelines on Self-Dealing and Front
Running” & Subsequent clarifications stands superseded with immediate effect.
b. Any references to the aforesaid circular in internal policies, codes of conduct or
operational documents of PFs shall be read as references to the applicable SEBI
regulatory framework, to the extent relevant.

5. Responsibility of Pension Funds:

Every Pension Fund shall —

a. Have a model code of conduct to prevent insider / personal trading of Officers
involved in various levels of Investment Operations in compliance with SEBI
(Prohibition of Insider Trading) Regulation, 2015 as amended from time to time and
place the same before its Board of Directors for its approval.

b. Adopt, implement and maintain internal policies, codes of conduct and compliance
frameworks consistent with applicable SEBI regulations.

c. Ensure that persons associated with NPS investment activities are adequately
sensitised and trained regarding their obligations under the SEBI framework.

d. Enable appropriate systems for monitoring, reporting and escalation of any instances
of insider trading, self-dealing or front running, in accordance with applicable law.

6. Supervisory Oversight by PFRDA:

PFRDA shall, in exercise of its supervisory powers under the PFRDA Act, 2013 and
regulations made thereunder, assess the adequacy of governance, internal controls and
compliance mechanisms adopted by PFs to ensure adherence to applicable SEBI regulations.
Any deficiencies observed may be dealt with in accordance with the applicable regulatory
framework.

7. Effective Date:
This circular shall come into force with immediate effect.

Yours faithfully,

K MOHAN Digitally signed
by K MOHAN

GANDHI  GanpHI
Chief General Manager
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PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY

LITLE
oRa & : fuw3mREe/2026/24/ 3R&EN-9ew/05 e : 05 7§ 2026
gfar -
Tl U BSH & HTT HRAUTTS HTRRT

Ry : vadivy Rt o sawrssy fEr, dew-Aifder va we IHT ¥ waftta ad R_fagst &
ST - NUEAHRAT & Retiew 25 FaAr$ 2019 F IR9T 1 ey

1. ¥ : PF fafaws 1V (@) - Ral &1 camia

‘Fis H TUT BT IT 3T [769F, FHANT FUaT TgFiah, ¥FaF & &I & I7 378 Jaread
&Il & ATETH F, IaT 39 GRAR @ HGEl RRAGRT a1 [AF1 & Areqs & [T
g S 3AHIZEN 39T H Hetaad gl 81911 &I &), 3 38 AT H GifQavr GaRT dHI-
HHIT 9T SIRT faemfagern #1 gretet #xall’

2. gsaHfA -

NTHIRIT & Yol B3 W ] “Veb-slfaidl, SAasst ef3er Td e IWedaT @«
feenfaider daeh aRus fastien 25 S[em$ 2019 & SRY R am

geTaTSsY ¢fSer, Tem-aifcier g e T 0 v § I gfoefd 9ok & & 3idea
guia: #R gfasffa 3R Rfawrg g (@) & faaws 3fteR a7 § 3ma §1 ad@
o g1 AWl W eargsh fafeaH, aRuy va feenfader Sl v 8, S gidefa e A
FRRA T gfaenfaat @ g §7 F o @ €l

3. NupaET i JIfaEs Bufa vg Tosdiaor

IUHIRET Udegarl fAefaf@d foegait s Tase el ¢ :
% TIUIedH & 3ideia frv ot arer @l foraer wfaefa som & fe o § 3k @
GRIEGEEIEICE TG ERCI R s I



@ 3, rfafad fawel & Fefd 36 & ffagw (o gfasfa ik ffass aF
(3TaresT ¢fEar fomer) _feas, 2015, 9RUT v feenfader—
» 3AATSST IS &1 favey,
« Hoh-Bfeler Hr AhUTH, T2T
« Wi YT fr AU,
TrEHT AR ST aF T g, R G354, 3 AR, FHAAT, T eUh
FHFAT Fur Tadvw A afafaft @ J3 3w @l fFadt w oy e

7. fafaaras 3ateT vd gevid @ due & [ dIvh3REIT ganT s+ fawdl W) gus
T AT [Afaras gauesr RuRa 787 S s

4. qaadt NUEIRET aReT &1 3rfeereT
39T & aRYeT H

% “Uew-3feia Ta the e ) Fenfader waeh dumsmeEe # e 25 Jars 2019
FT gRUT JAT 3TF AT TR TASERUT dobled Td & fea e s £

@, Ul Hhad &l ATdRS Alfddl, AR Tfedr JT IRATeA GEddail H 3Fd IRIT T
FIS o T3, ST o WA g1, ] el fafoas s o & "effia & &9 # afsa
grem|

5. eI Hhag @I THFHGRY

ydd Ut B3 fArAfaf@a giafead s

% A3 Farele & fAffeed TR W Felded IFTURRAT GaRT SAAEST / hiordard ¢iser
&I Vbl g el (SeTem3sT ¢fsar foden) fafegs, 2015 (FAT-HAT W FUrEAE) &
3IET Teh HAISS AR Hiedl dIR HWM AT 38 39 NS HSo & IefAles
¥q v o]

@ o] A RAfewdl & 3qEa HidRkes N, AR d@iedT vd HeurelT e @l
3YATEAT, SI19] &A1 TF FeATT IGeT|

7. AT e afdfaftet @ S35 afFadl & A e & e 3o aidcal &
Y A AT § § HAeaARMel va GRIET Sl



7. e ARl & (AR, gearsst ¢S, @ew-ifer ar the e & fonedr i aAreer &
IR, RAMfET wa 3Evor g 3uged gonferdr Efid =l

. NUEIRET gaRT GAAETT

NUHEIRET, NUEHRET HRAATA, 2013 AT 38F AT g0 a0 RBIATAT & dgd
3l THAeToN AfFaal FT YT I §U, GUA BSH @RI HUAT IV IR,
3R fAAT0T Td Iegarelet T T GATCAT T 3Tehelel M, Alich o] Al fafrgaT
& 3fefdTelel T FiATHd fhaT ST &

drg o FHal 9T S WX, ] fAfAamEs el & TER 3Rl FATUT fhar S|

LGN IE
I IRUT Tchrel G & W9 M| Fg FeTH TRy i Tipfad & SR fomam
gl

HaqH,

K MOHAN Eigitally signed
KMOHAN
GANDHI  Cnorn

qET AGIEUS



