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W b MINISTRY OF LAW AND JUSTICE
(Legislative Department)
New Delhi, 29th December, 2004/Pausa 8, 1926 (Saka)

THE PENSIONF UND REGULATORY AND DEVELOPMENT
AUTHORITY ORDINANCE, 2004

No. 8 or 2004
Promulgated by the President in the Fifty-fith Year of the Republic of India.
An Ordinance to provide for the establishment of an Authority to promote old age
income security by establishing, developing and regulating pension funds, to

protect the interests of subscribers to schemes of pension funds and for matters
connected therewith or incidental thereto.

WHEREAS Parliament is not in session and the President is satisfied that
circumstances exist which render it necessary for him to take immediate action;

NOW, THEREFORE, in exercise of the powers conferred by clause (1) of article
123 of uze Constitution, the President is pleased to promulgate the following
Ordinance:- :

CHAPTER
PRELIMINARY

1. (/)This Ordinance may be called the Pension Fund Regulatory and Shontitle,
Development Authority Ordinance, 2004. extent and
. commencement.

(2) It extends to the Whole of India.

(3) It shall come into force at once.
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2. (/) In tins Ordinance, unless the context otherwise requires,~

(a) “Authority” means the Pension Fund Regulatory and Development
Authority established under sub-section (/) of section 3;

(6) “central recordkeeping agency” means an’ agency registered under
section 24 to perform the functions of recordkeeping, accounting, administration
and customer service for subscribers to schemes;

(c) “Chairperson” means the Chairﬁerson of the Authority;

(d) “individual pension account™ means an account of a subscriber, executed
gy a contract setting out the terms and conditions under the New Pension
ystem;

(e) “intermediary” includes pension fund, central recordkeeping agency,
pension fund adviser, retirement advisor, point of presence and such other
person or entity connected with collection, management, record keeping and
distribution of accumulations;

(/) “member” means a member of the Authority and includes its Chairperson;

(g) “New Pension System™ means an the contributory pension system
referred to in section 20 whereby contributions from a subscriber are collected in
an individual pension account using points of presence and central
recordkeeping agency and accumulated by pension funds for pay offs as
specified by regulations;

(h) “notification” means‘a notification published in the Official Gazette;

(i) “pension fund” means an entity registered with the Authority under sub-
section (3) of section 24 as a pension fund for receiving contributions,
accumulating them and making payments to the subscriber in the manner
specified by regulations;

(/) “Pension Regulatory and Development Fund”” means the fund constituted
under sub-section (/) section 37;

(k) “point of presence™ means an entity registered with the Authority under
sub-section (3) of section 24 as a point of presence and capable of electronic
connectivity with the central recardkeeping agency for the purpcses of receiving
and transmitting funds and instructions and pay out of funds;

(/) “prescribed” means prescribed by rules made under this Ordinance;
(m) “regulated assets” means the assets and properties, both tangible and
intangible, owned, leased or developed by and other rights belonging to, the

central recordkeeping agency;

(n) “regulations™ means regulations made by the Authority under this

‘Ordinance;

(0) “scheme™ means a scheme of pension fund approved by the Authority

) ‘undgr this Ordinance;

(p) “Securities Appellate Tribunal™ means a Securities Appellate Tribunal
established under sub-section (/) of section 15K of the Securities and Exchange

-Board of India Act, 1992;

(g) “subseriber” includes a person who subscribes to a scheme of a pension
fund;
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(r) “Subscriber Education and Protection Fund” means the fund constituted
under sub-section (/) of section 38;

(2) Words and expressions used and not gleﬁned in this Ordinance, but defined
in-

(i) the Securities and Exchange Board of india Act, 1992;
(if) the Securities Contracts (Regulation) Act, 1956;
(#ii) the Companies Act, 1956; and
(iv) the Insurance Act, 1938,
shall have the meanings respectively assigned to them under those Acts.
CHAPTER I
PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY

3. (/) With effect from such date as the Central Government may, by
notification, appoint, there shall be established, for the purposes of this Ordinance,
an Authority to be calicd the Pension Fund Regulatory and Development Authority,

(2) The Authority shall be a bodv corporate by the name aforesaid, having
perpetual succession and a common seal with power, subject to the provisions of
this Ordinance, to acquire, hold and dispose of property, both movable and
immovable, and to contract and shall, by the said name, sue or be sued.

(3) The head office of the Authority shall be in the National Capital Region
referred to in clause (f) of section 2 of the National Capital Region Planning Board
Act, 198S.

(4) The Authority may establish offices at other places in India.

4. The Authority shall consist of a Chairperson and not more than five members,
of whom at least three shall be whole-time members, to be appointed by the Central
Government from amorgst persons of ability, integrity and standing and having
experience and knowledge in economics, finance, law or administrative matters
with at least one person from each discipline.

S. (1) The Chairperson and every whole-time member shail hold office for a
term of five years from the date on which he enters upon his office and shall be
eligible for reappointment:

Provided that no person shall hold office as the Chairperson after he has attained
the age of sixty-five years:

Provided further that no person shall hold office as a whole-time memoer after
he has attained the age of sixty-two years.

(2) A part-time member shall hold office as such for a term not exceeding five
years from the date on which he enters upon his office.

(3) Notwithstanding anything contained in sub-section (/) or sub-section (2), a

~ member may-

(a) relinquish his office, by giving in writing to the Central Government, a
notice of not less than thirty days; or

() be removed from his office in accordance with the provisions of section 6.

Establishment
and
incorporation of
Authority.

Composition of
Authority.

Term of office
and conditions
of service of
Chairperson and
members of
Authority
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Kemoval of 6. (/) The Central Government may remove from office the Chairperson or any.
:,nf;_':\:m from other member who—

(a) is, or at any time has been adjudged as insolvent; or
() has become physically or mentally incapable of acting as a member; or

(c) has been convicted of an offence which, in the opinion of the Central
Government, involves moral turpitude; or

(d) has acquired such financial or other interest as is likely to affect
prejudicially his functions as a member; or

(e) has, in the opinion of the Central Government, so abused his position as to
render his continuance in office detrimental to the public interest.

(2) No such Chairperson or other member shall be removed under clause (d) or
clause (e) of sub-section (/) unless he has been given a reasonable opportunity of
being heard in the matter.

Salary and 7. (1) The salary and allowances payable to, and other terms and conditions of
":""m.”‘““’ of service of, the members other than part-time members shall be such as may be
airperson and .
tnembers. prescribed.
(2) The part-time members shall receive such allowances as may be, prescribed.
" (3) The salary, allowance and other conditions of service of a member shall not
be varied to his disadvantage after his appointment.

Bar on future 8. The Chairperson end the whole-time members shall not, for a period of two

employment of years from the date on which they cease to hold office as such, except with the
members. pervious approval of the Central Government, accept—

(a) any employment either under the Central Government or under any State
Govemment; or

() any appointment in any regulated entity in the pension sector.

Administrative 9. The Chairperson shall have the powers of general superintendence and
powers of direction in respect of all administrative matters of the Authority. .
Chairperson.

Meetings of the 10. (/) The Authority shall meet at such times and places and shall observe such
Authority

rules of procedure in regard to the transaction of business at its meetings (including
quorum at such meetings) as may be provided by regulations.

(2) The Chairperson or, if for any reason, he is unable to attend a meeting of the
Authority, any other member chosen by the members present from amongst
themselves at the meeting, shall preside at the meeting.

(3) All questions which come up hefors any imeeting of the Ao o shall be
decided by a majority of votes by the members present and voting, and in e event
of an equality of votes, the Chairperson or in his absence, the person presiding shall
have a second or casting vote.

(4) If any member, who is a director of a company and who as such director, has
any direct or indirect pecuniary interest in any matter coming up for consideration
at a meeting of the Authority, he shall, as soon as possible afier relevant
circumstances have come to his knowledge, disclose the nature of his interest at
such meeting and such disclosure shall be recorded in the proceedings of the
Authority, and the member shall not take part in any deliberation or decision of the
Authority with respect to that matter.

(5) The Authority may make regulations for the transaction of business at its
meetings.
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11. No act or proceeding of the Authority shall be invalid merely by reason of— Vacancies ﬂf»:
not to iqvalidm
(a) any vacancy in, or any defect in the constitution of, the Authority; or tlhe m,:gﬁ’,f

| () any defect in the appointment of a person acting as a member of the
Authority; or

(¢) any irregularity in the procedure of the Authority not affecting the merits
of the case.

12. (1) The Authority may appoint such officers and other employees as it Officers and
. employees of

considers neces i i i i i i .
ers sary for the efficient discharge of its functions under this Ordinance. the Authority.

(2) The terms and other conditions of service of officers and other employees of
the Authority appointed under -sub-section (/) shall be such as may be determined

by regulations.

oy s

’ éHAPTER Il
rz EXTENT AND APPLICATION'
13. (/) This Crdinance shall apply to- i.xpt‘;r:; .l?:l’l.
(a) the New Pension System;
(b) any other pension scheme not regulated by any other enactment.
- i‘ (2) Every pension scheme referred to in clause (b) shall conform to the

regulations made by the Authority within such time as may be specified in the

regulations.
(3) Notwithstanding anything contained in sub-section (/), the provisions of this

Ordinance shall not apply to—

(a) the schemes or funds under-

(i) the Employees’ Provident Funds and Miscellaneous Provisions Act,

19 of 1952. 1952;
(ii) the Coal Mines Provident Fund and Miscellaneous Provisions Act,

46 0f 1948 1948;
i ) (iii) the Assam Tea Plantations Provident Fund and Pension Fund Scheme
: Assam Act X of : Act, 1955;

1955.
: Jammu and (iv) the Jammu and Kashmir Employees’ Provident Funds Act, 1961; and
; Kashmir Act
! f:r",{g?; ' (v) the Seamen’s Provident Fund Act, 1966;

A (b) contracts referred to in sub-section (/1) of section 2 of the Insurance Act,
4 0f 1938 1938;

(c) any other pension scheme, which the Central Government may, by
notiflcation, exempt from the application of this Ordinance;

} | i * day 2004 to public services in
’ rsons appointed before the 1" day of January, C : c
con&?czzn with the affairs of the Union, or to All-India Services constituted

! 61 of 195) under section 2A of the All-India Services Act, 1951;
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(e) persons appointed to public services in connection with the affairs of any
State, or such Union territories as may be specified by notification by the Central
Government.

(4) Notwithstanding anything contained in sub-section (3), any State
Government may, by notification, extend the New Pension System to its employees.

(5) Any person governed under any of the schemes or funds referred to in sub-

section (3) may, at his option, join the New Pension System.
CHAPTER IV
DUTIES, POWERS AND FUNCTIONS OF AUTHORITY

14. (/) Subject to the provisions of this Ordinance and any other law for the time
being in force, the Authority shall have the duty, to regulate, promote and ensure
orderly growth of the New Pension System and pension schemes to which this
Ordinance applies and, to protect the interests of subscribers of such System and

schemes.

(2) Without prejudice to the generality of the provisions contained in sub-section

-(1), the powers and functions of the Authority shall include~

(a) regulating the New Pension System and the pension schemes to which
this Ordinance applies;

(b) approving schemes, the terms and conditions thereof and laying down
norms for the management of the corpus of the pension funds, including
investment guidelines under such schemes;

(c) registering and regulating intermediaries;

(d) issuing to an intermediary, on application, a certificate of registration and
renewing, modifying, withdrawing, suspending or cancelling such registration;

(e) protecting the interests of subscribers to the pension funds;

(/) establishing mechanism for redressing grievances of subscribers to be
determined by regulations;

() promoting professional organisations connected with the pension system;

(h) adjudication of disputes between intermediaries and between
intermediaries and subscribers;

() collecting data and requiring the intermediaries to collect such dats and
undertaking and commissioning studies, rescarch and projects;

() undertaking steps for educating subscribers and the general public on
issues relating to pension, retirement savings and related issues and training of
intermediaries;

(k) standardising dissemination of information about performance of pension
funds and performance bench marks,

(/) regulating the regulated assets;

(m) levying fees or other charges for carrying out the purposes of this
Ordinance;
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(n) specifying by regulations the fonn-ahd manner in which books of account .
v ’ shall be maintained and statement of accounts shall be rendered by Y
intermediaries;

(o) calling for information from, undertaking inspection of, conducting
inquiries and investigations including audit of, intermediaries and other entities
or organisations connected with pension funds; '

(p) exercising such other powers and functions as may be prescribed.

(3) Notwithstanding anything contained in any other law for the time being in

force, while exercising the powers under clause (0) of sub-section (2), the Authority

; shall have the sam2 powers as are vested in a civil court under the Code of Civil
| $ of 1908 Procedure, 1908 while trying a suit, in respect of the following matters, namely:-

. , (i) the discovery and production of books of account and other documents, at
such place and at such time as may be specified by the Authority;

(i) summoning and enforcing the attendance of persons and examining them
on oath;

(lif) inspection of any books, registers and other documents of any person or
entity referred to in section 24, at any place;

(iv) issuing commissions for the examination of witnesses or documents;

(v) any other matter which may be prescribed.

(4) Without prejudice to the provisions contained in sub-sections (/), (2) and (3)

and section 15, the Authority may, by order, for reasons to be recorded in writing,

. in the interests of subscribers, take any of the following measurzs, either pending
- investigation or inquiry, namely:~

(i) restrain persons from participating in any scheme;
(if) restrain any office bearer of an intennediuy'from acting as such;

(tii) impound and retain the proceeds under the scheme in respect of any
activity which is under investigation;

(iv) attach, afler passing an order, on an application made for approval, by the
Judicial Magistrate of the first class having jurisdiction, for a period not
exceeding one month, one or more bank account or accounts of any intermediary
or any person associated with the scheme in any manner involved in violation of
any of the provisions of this Ordinance or the rules or the regulations made
thereunder:

<4
Provided that only the bank account or accounts or any transaction entered
therein, relating to the proceeds actually involved in the violation of any of the
provisions of this Ordinance or the rules or the regulations made thereunder shall
- be allowed to be attached;

, {v) direct any intermediary or any person associated with the scheme in any
manner not to dispose of or alienate an asset forming part of any activity which
is under investigation:

Provided that the Authority shall, either before or after, passing such orders,
under this section, give to such' intermediaries or persons concerned an
opportunity of being heard.
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1S. Save as otherwise provided in section 14, if after making, or causing to be
made, an inquiry, the Authority is satisfied that it is necessary—

(i) in the interests of subscribers or orderly development of New Pension
System or a pension scheme to which this Ordinance applies; or

(ii) to prevent the affairs of any intermediary or other persons orentities
referred to in section 24 being conducted in a manner detrimental to the interests
of subscribers; or

(#ih) to secure the proper management of any such intermediary or person or
entity,

it may issue such directions to such intermediaries or entities or to any person or
class of persons referred to in section 24, or associated with the pension fund, as it
may deem fit:

Provided that the Authority shall, either before or after passing such orders, give
an opportunity of hearing to such intermediaries, entities or persons concerned.

16. (/) Where the Authority has a reasonable ground to believe that-

(a) the activities of- the pension fund are being conducted in a manner
detrimental to the interest of the subscriber; or

(b) any intermediary or any person associated with the schemes of the
pension fund has violated any of the provisions of this Ordinance or the rules or
the regulations made or directions issued by the Authority thereunder,

it may, at any time, by order in writing, direct any person (hereafter in this section
referred to as the Investigating Authority) specified in the order to investigate the
affairs of such intermediary or persons associated with the pension fund and to
report thereon to the Authority.

(2) Without prejudice to the provisions of sections 235 to 24! of the Companies
Act, 1956, it shall be the duty of every manager, managing director, officer and
other employee of the company, in case of a company and every intermediary
referred to in section 24 or every person associated with the pension fund to
preserve and to produce to the Investigating Authority or any person authorised by
him in- this behalf, all the books, registers, other documents and record of, or
relating to, the company or as the case may be, of or relating to, the intermediary or
such person, which are in their custody or power.

(3) The Investigating Authority may require any intermediary or any person
associated with the pension fund in any manner to furnish such i«fnmi:lon to, 2r
produce such books, or other docurnents, or record before him c¢r :ay person
authorised by him in this behalf as he may consider necessary if the fumishing of
such information or the production of such books. or register, or other documents,
or record is relevant or necessary for the purposes of its investigation.

(¢) The Investigating Authority may keep in its custody any books, registers,
other documents and record produced under sub-section (2) or sub-section (3) for
six months and thereafter shall retum the same to any intermediary or any person
associated with the pension fund by whom or on whose behalf the books, registers,
other documents and record are produced:

Provided that the Investigating Authority may call for any book, register, other
documents and record if they are needed again:

1 of 1956
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. Provided further that if the person on whose behalf the books, registers, other . -
N documents and record are produced reiires centified copies of the books, registers, ) T
olhtfr docum?nls or record produced be! e the |, us: &xing Autnority, it shall give
certified copies of such books, registers . her douinenis or, as the case may be,

record 1o such person or on whose behall :: - .ok “Ri»iers, other documents and
recerd were produced.

(5) Any person, directed to make an iny: @ 'galit uRG- ..b-section (1), may
€xamine on oath ‘any intermediary or 8Ny pers. :3s0< Li- . w n the pension fund in
any manner, in reiation to the affairs of his nos n..v administer an oath
accordingiy and for that purpose may require .. f -, i soans W appear before

him personally.
(6) If any person fuils without reasonahle cause © s -

(a) 10 produce to an Investigating * sthority o; 2 sen authorised by him
in this behalf any book, register, other document - -eco ¢ which it is his duty
under si:h-section (/) or sub-section (3) o furnish; o

(8) 10 fumnish any information which it is hi duty und:r ub section (3) to
furnisn; or

(c) to appear before the Investigating Authority pe; . ally wh. - required to
do so under sub-section (3) or 10 answer any question w:.ch is put & him by the
[nvestigating Authority in pursuance of that sub-section;

(@) tosign the notes of any examination referred to in sub-section n,
L 4

he shall be punishable with imprisonment for a term which may extend to one yesr,
or with fine, which may extend to twenty five crore rupees, or with both, and also

4 with a further fine which may extend to ten lakh rupees for every day afer the first
day during which the faiture or refusaj continues.

(7) Notes of any examination under sub-section (5) shail be taken down in
writing and shall be read over to, or by, and signed by, the person examined, and
may therealer be used in evidence against him,

17. (1) Where the Authority, in consequence of information in its possession,  Scarch and
has reason (c believe that— scizure.

(a) any person who has been required under sub-section (3) of section 16
1o produce, or cause to be produced, any books, accounts or other documents
in his custody or power has omitted or failed to produce, or cause to be
produced, such books, accounts or other documents; or

documents which will be useful for, or relevant to, an investigation under
sub-section (/) of section 16; or

(c) a contravention of any provision of this Ordinance has been committed
or is likely to be committed by an intermediary, or

(a) any claim which is due to be settled by the intermediary, has been or is
likely 1o be rejected or settled ata figure higher than a reasonable amount, or
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(e) any claim which is due to be settled by an intermediary, has been or is
likely to be rejected or settled at a figure lower than a reasonable amount, or

(/) any illegal fees and charges have been transacted or are likely to be
transacted by an intermediary, or

(g) any books, accounts, papers, receipts, vouchers, survey reports or
other documents, belonging to an intermediary are likely to be tampered with,
falsified or manufactured,

it may authorise any officer of the Authority, not below the rank equivalent-to
that of a Gazetted Officer of the Government (hereafter referred to as the
" authorised officer), to—

(f) enter and search any building or place where he has reason to suspect
that such books, accounts or other documents, or any books or papers relating
to any claim, rebate or commission or any receipts, vouchers, reports or other
documents are kept;

(ii) break open the lock of any box, locker, safe, almirah or other
receptacle for exercising the powers conferred by clause (i) where the keys
thereof are not available. .

(iif) seize all or any such books, accounts or other documents, found as a
result of such search;

(iv) place marks of identification on such books, accounts or other
documents or make or cause to be made extracts or copies therefrom.

(2) The authorised officer may requisition the services of any police officer
or of any officer of the Central Govemment, or of both, to assist him for all or
any of the pu s specified in sub-section (/) and it shall be the duty of every
such police officer or officer to comply with such requisition.

(3) The authorised officer may, where it is not practicable to seize any such
book, account or other document, specified in sub-section (/), serve an order on
the person who is in immediate possession or control thereof that he shall not
remove, part with or otherwise deal with it except with the previous permission
of such officer and such officer may take such steps as may be necessary for
ensuring compliance with this sub-section.

(4) The authorised officer may, during the course of the search or seizure,
examine on oath any person who is found to be in possession or control of any
books, accounts or other documents, and any statement made by such person
during such examination may thereafter be used in evidence in any procteding
under this Ordinance.

(5) The books, accounts, papers, receipts, vouchers, repors, or other
documents seized under sub-section (/) shall not be retained by the authorised
officer for a period exceeding one hundred and eighty days from the date of the
seizure unless the reasons for retaining the same are recorded by him in writing
and the approval of the Authority for such retention is obtained:

Provided that the Authority shall not authorise the retention of the books,
accounts, papers, receipts, vouchers, reports, or other documents for a period
exceeding thirty days after all the proceedings under this Ordinance, for which
the books, accounts, papers, receipts, vouchers, reports, or other documents are
relevant, are completed.

(6) The person from whose custody the books, accounts, papers, receipts,
vouchers, reports, or other documents are seized under sub-section (/) may
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make copies thercof, or take extracts there from, in the presence of the
authorised officer or any other person empowered by him in this behalf at such
place and time as the authorised officer may appoint in this behalf.

(7) If a person legally entitled to the books, accounts, papers, receipts,
vouchers, reports or other documents seized under sub-section (/) objects for
any reason to the approval given by the Authority under sub-section (5), he may
make an application to the Central Government stating therein the reason for
such objection and requesting for the return of the books, eccounts, papers,
receipts, vouch<rs. report or other documents.

(8) On receipt of the application under sub-section (7), the Central
, Gaovemnment may, afier giving the applicant an opportunity of being heard, pass
such order as it thinks fit. '

2 (9) The provmons of the Code of Criminal Procedure, 1973 relatmg to
of 1974,
searches and seizures shall apply, so far as may be, to every search and seizure
made under sub-section (/).

(10) The Central Government may, by notification, make rules in relation to
any search or seizure under this section and in particular, and without prejudice
to the generality of the foregoing power, such rules may provide for the
procedure to be followed by the authorised officer,~

() for obtaining ingress into such building or place to be searched where
free ingress thereto is not available;

(ii) for ensuring safe custody of any books, accounts, papers, receipts
B vouchers, reports, or other documents seized under this section.

18. If the Authority finds, afler causing an inquiry to be made, that any person  Power of’
has violated, or is likely to violate, any provisions of this Ordinance, or any rule or Authorit; o
regulation made thereunder, the Authority may pass an order requiring such person ::::;mc_:
to cease and desist from committing or causing such violation.

19. (/) If at any time the Authority has reason to believe that the central Managemenr: by
recordkeeping agency or pension fund’is acting in a manner likely to be prejudicial ~Administrator
to the interests of subscribers, it may, after giving the central recordkeeping agency
or pension fund, as the case may be, an opportumty of being heard, make a report
thereon to the Central Cavemment.

(2) If the Central Government, after considering the report made under sub-
section (/) is of the opinion, that it is necesséary or proper to do so, it may appoint an
Administrator to manage the affairs of the cenlral recordkeeping agency or pension
fund, as the case may be, under the direction and control oi the Authority, in such
manner as may be specified by notificatior.

4

CHAPTER V
INEW PENSION SYSTEM
20. The contributory pension system notified by the Government of India in the New Pension
Ministry of Finance vide notification number F. No. 5/7/2003-ECB & PR dated the System.
22" December, 2003, as amended from time to time, and having the following
basie featurea, shall, form tie New Pension System under this Ordinance, namely:~

(a) every subscriber shall hav: an individual pension account;

(b) the functions of recordkeeping, accounting and switching of options by
the subscriber shall be effected by the central recordkeeping agency;
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(c) there shall be i : .
schemes: a choice of multiple pension fund managers and multiple

(d) there shall be portability of individual pension accounts in case of change
of empioyment; '

(e) collection and transmission 6f contributi i
. ntributions and instructic:
through points of presence to the central recordkeeping agency; ne stal be

() there shall not be any implici ici
‘ y implicit or explicit assurance of benefits
market based guarantee mechanism to be purchased by the subscriberrx'c " et

(g8) a subscriber shall not exit fi
1 rom the New Pension Syst
specified by the Central Government by, notification; ystem except &S

) at exi . .
(h) at exit, the subscriber shali purchase an annuity from a life insurance:

company as specified under the New Pension System.

21. (/) The Authority shall, by granting a certificate of registration under sub-
section (3) of section 24, appoint a central recordkeeping agency:

Provided that the Authority may, in public interest, appoint more than one
central recordkeeping agency.

(2) The central recordkeeping agency shall be responsible for receiving funds
and instructions from subscribers through the points of presence, transmitting such
instructions and transferring such funds to pension funds, effecting switching
instructions received from subscribers and discharging such other duties and
functions, as may be assigned to it under the certificate of registration or as may be
determined by regulations.

(3) All the assets and properties owned, leased or developed by the central
recordkeeping agency, shall constitute regulated assets and upon expiry of
centificate of registration or earlier revocation thereof, the Authority shall be
entitled to appropriate and take over the regulated assets, either by itself or through
an administrator or a person nominated by it in this behalf:

Provided that the central recordkeeping agency shall be entitled to be
compensated the fair value, to be ascertained by the Authority, of such regulated
assets as determined by regulations:

Provided further that where the carlier revocation of the certificate of registration
is based on violation of the conditions in the certificate of registration or the
provisions of this Ordinance or regulations, unless otherwise determined by the
Authority, the central recordkeeping agency shall not be entitled to claim any
compensation in respect of such regulated assets.

22. (1) The Authority may, by ganting a certificate’of regiiotion undst sub-
section (3) of section 24, permit one or more persons to dct as 8 point of presence or
points of presence for the purpose of receiving contributions and instructions,
transmitting them to the central record keeping agency and paying out benefits to
subscribers in accordance with the regulations made by the Authority from time to
time in this regard.

(2) A point of presence shall function in accordance with the terms of its
certificate of registration and the regulations made under this Ordinance.
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23. (/) The Authority may, by granting a certificate of registration under sub-
section (3) of section 24, permit one or more persons to act as a pension fund for the
purpose of receiving contributions, accumulating them and making payments to the
subscriber in such manner as may be specified by regulations.

(2) The number of pension funds shall be determined by regulations and the
Authority may, in public interest, vary the number of pension funds.

(3) The pension fund shall function in accordance with the terms of its certificate
of registration and the regulations made under this Ordinance.

(4) The pension fund shall manage the schemes in accordance with the
regulations.

CHAPTER VI
REGISTRATION OF INTERMEDIARIES

24. (1) No intermediary, including a pension fund or a point of presence to the
extent regulated under this Ordinance, shall commence any activity relating to a
pension fund except under and in accordance with the conditions of a certificate of
registration granted by the Authority in accordance with provisions of this
Ordinance and the regulations:

Provided that any intermediary, including any point of presence, who may be
associated with a stheme-of pension fund immediately before the establishment of
the Authority for which no registration certificate was necessary prior to such
establishment, may continue to do so for a period of three months from such
establishment or, if he has made an application for such registration within the said
period of three months till the dispasal of such application.

(2) Every application for grant of a certificate of registration under this
Ordinance shall be in such form and manner and shall be accompanied by such fees
as may be determined by regulations;

(3) The Authority may, after considering the application and subject to such
terms and conditions as it may specify, grant a certificate of registration as a central
record keeping agency, point of presence, pension fund or such other intermediary,
as the case may be.

(4) The Authority may, by order, suspend or cancel a certificate of registration
granted under sub-section (3) in such manner as may be determined by regulations:

Provided that no order under this sub-section shall be made unless the person
concerned has been given a reasonable opportunity of being heard.

CHAPER VII
PENALTIES AND ADJUDICATION

25. (/) Any person, who is required under this Ordinance or any rules or
regulations made thereunder,~

(a) to obtain a certificate of registration from the Authority for carrying on any
activity under this Ordinance, carries on such activities without obtaining such
certificate of registration, he shall be liable to a penalty of one lakh rupees for each
day during which the failure continues or one crore rupees, whichever is less;

~ (b) to comply with the terms and conditions of certificate of registration fails
0 do so, he shall be liable to a penalty of one lakh rupees for each day during
which the failure continues or one crore rupees, whichever is less;

Pension funds.
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(¢) to furmish any information, document, books, retumns cr report to the
Author'ty, fails to furnish the same within the time specified by the Authority,
he shall be liable to a penalty which may extend to one crore rupees or five times
the amount of profits made or losses evoided, whichever is higher;

(d) to maintain books of accounts or records, fails to maintsin the same, he
shal! be liable to a penalty of one lakh rupees for each day during which the
failure continues or five times the amount of profits made or losses avoided,
whichever is higher.

(2) 1f any person, who i3 required under this Ordinance ©r any rules or
regulations made thereunder, to enter into an agresmen: with his client, fails to
enter into si:ch agreement, he shall be liable to a penaity of one lakh rupees for each
day during which the failure continues or five timz:3 the amowit of profits made o-
lesees avoidec. whichever is higher.

(3) If anv iniermediary registered with the Authoricy, after having been called
upon by the Authority, in writing, to redress the grievancas of wubscribers, fils to
redress suct grievances within the time stipuiated by the Authoritv, he shal!
ligble ' 2 ronalty of not more than one crore niper: or fve times the amount of
profits tnazc © 1 losses avoided, whichever is higher,

14y If anv persni whao is registered undler this O-dinance as an intermediary,
fnile 10 segregate moneys of the ciient or ciients or nses the monzys of a client or
clienns for self or for any other ciicnt, he shall be iiabie 16 a ponalty not exceeding
one crore rupces ar five times the amount of profits madc cor losses avoided.
whichever is higher.

B2
(3} Whoever fails to comply with any provision o0 this Ordingnce, the rufes ar
the reguiations made or the gircctions issued by the Acthority under the provisions
of this Ordinance for which no separate penalty hac heer provided, he shall be
liable to & pernaliy which may extend to one crore ripees o five times the amoeunt of

profits nace or lasses avoided, whichever 15 higher,

26. A'l sums realised by way of penalties under th:s Ordinance shall be credited
to the Subscriber Education and Protéction Fund estodianed wnder sub-section (70
of seclion 3%.

27. (/, For the purposes of adjudging under section "25, tae Authorits shai
appoint any of its officers not below the rank specified bv regulations to e an
adjudicating officer for holding an inquiry as determ:ned by regulations, after
giving the person concerned a reasonable opportunity of being hear¢ for the
purpose of imposing any penalty.

(2) While holding an inquiry, the adjudicating officer shall heve the power to
summon and enforce the attendunce of any person acquainted with the facts anc
circamstances of the case to give evidence or to produce any document which, in
the cpinion of the adjudicating of ficer, may be useful for or refevani to the subjec:
matter of the inquiry and if, on such inquiry, he is satisfied that the person has failec
to comply with the matters referred to in section 2S. he may recommend such
penalty as he thinks fit in accordance with the prowvisions of tha! section, 1o the
meroher in charge of investigation and surveillance

(3) The penalty shall be imposed by a member atrer than the member - charce
of investigation and surveillance:

Provided that whiie adjudging the quantum o rocalty wrnder seciin 19 e
memher shall have due regard to the foliowing factne marseiveo
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(@) amount of disproportionate gain or unfilr sdvantage, wherever
quantifiable, made as a result of the default;

() amount of loss caused to a subscriber or group of subscribers; and
(c) the repetitive nature of the default.

28. (/) Any person aggrieved may apply to the Authority for an interim measure A!::;h::l of
s . . s .
‘ or protection in respect of any of the following matters, namely: ion of
: management of
(a) the detention, proservation, interim custody or sale of any asset or inmm;.
property which is regulated by the provisions of this Ordinance;

(b) securing any pension funds, monies and other assets and properties owned
by or under the control of the pension fund;

(¢)interim injunction or appointment of an administrator; and

(d)wchotherimeﬁm measures as may appear to the Authority to be just and
NECEssary,. : '

and the Authority shall have power to make such orders including an order for
attachment of assets of the pension fund as it deems fit in this regard.

(2) Where, on a complaint received by the Authority or swvo motu, the Authority,
after conducting an enquiry comes to a conclusion that the govemning board or
board of directors, by whatever name called, or the persans in control of any
intermediary to the extent regulaied under this Ordinance are indulging in any

i activity which is in contravention of the provisions of this Ordinance or regulations,
- - it may supersede the governing board or board of directors or management of the
intermediary in accordance with the provisions of the regulationa.

29. (/) Without prejudice to any award of penalty by the member under this Offences.
Ordinance, if any person contravenes or attempis (0 contravene or abets the '
contravention of the provisions of this Ordinance or of any rules or regulations
made thereunder, he shall be punishable with imprisonment for a term which may
extend (o ten years, or with ﬁne,whlchmyexlzndlowty five crore rupees or
with both.

(2) If any person fails to pay the penalty imposed by the member or fails to
‘comply with any of the directions or ordas issued by the ‘member, he shall be
punishable with imprisonment for a term which shall.not be less than one month but
which may extend to ten years, or with fine, which may extend to twenty-five crore
rupees, or with both.

30. (/) The Central Government may, on the recommendation by the Authority, Power to grast
if satisfied, that any person, who is alleged to have violated any of the provisions of immunity.
this Ordinance or the rules or the regulations made thaeunder, has made a full and
true disclosure in -respect of alleged violation, grant to such person, subject to such

roL conditions as it may think fit to impose, immunity from prosecution for any offence

v under this Ordinance, or the rules or the regulations made thereunder and also from

' the imposition of any penalty under this Ordinance with respect to the alleged
violation:

. . Provided that no such immunity shall be granted by the Central Govenment in
' cases where the proceedings for the prasecution for any such offence have been
instituted before the date of reccipt of application for grant of such immunity:

Provided fuﬂhu that the reccommendation of the Authority under this sub-

ssction shall not ba mm-l.-m unan thae Ceatral Gavernmeant
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(2) An immunity granted to a person under sub-section (/) may, at any time, be

withdrawn by the Central Government, if it is satisfied that such person had, in the
course of the proceedings, not complied with the condition on which the immunity
was granted or had given false evidence, and thereupon such person may be tried
for the offence with respect to which the immunity was granted or for any other
offence of which he appears to have been guilty in connection with the
contravention and shall aiso become liable to the imposition of any penalty under
this Ordinance to which such person would have been liable, had no such immunity
been granted.

31. Notwithstanding anything contained in—
(#) the Wealth Tax Act, 1957,
(if) theIncome Tax Act, 1961, or

(iii) any other enactment for the time being in force relating to tax on wealth,
income, profits or gains,

the Authority shall not be Iiable' io’pay wealth-tax, income-tax or any other tax in
respect of its wealth, income, profits or gains derived.

32, (1) No court shall take cognizance of any-offence punishable under this
Ordinance or any rules or regulations made thereunder, save on a complaint made
by the Authority.

(2) No court inferior to that of a Cowt of Session shall try any offence
punishable under this Ordinance.

33. {J) Any person aggrieved by an order made by the Authority or by an
iadjudicating officer under this Ordinance may prefer an appeal before the Securities
sAppellate Tribunal which shall have jurisdiction over the:matter.

(2) Every appeal uader sub-section (7) shall be filed within a period of forty-five
days from the date of receipt of the order appealed againxt and it shall be in such
form and manner and shall be accompanied by such fee as may be prescribed:

- Provided that the Securities Appellate Tribunal may estartain an appeal after the
expiry of the said period, if it is satisfied that there was sufficient cause for not
filing it within that period. :

{3) On receipt of an appeal under sub-section (), the Securities Appellate
Tribenal may, efter giving the parties to the appeal, an opportunity being heard,
pass such orders thereon as it thinks fit, confirming, modifying or setting aside the
order appcaled agninst.

- (4) The Securities Appellate Tribunal shall send a copy of every order made by
it o the Authority, the parties to the appeal and to the adjudicating officers

- (5) The appeal filcd before the Securities Appellate Tribunal under sub-section
(7) shall be dealt with by it as expeditiously as possible and endeavour shall be
made by it to dispose of the appesl finally within six months from the date on which

the appeal is presented to it.

' (6) Without prejudice to the provisions of sections 1ST and 15U of the Securities
and Exchange Board of India Act, 1992, the Securities Appellate Tribunal shall deal
with an appea) under this section in acnrdance with such procedure as may be as

prescribed.

27 of 1957.

43 of 1961.

15 ol 1992. 1
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34. No civil court shall have Jurisdiction 1o entertain any suit or proceeding in
respect of any matter which an adjudicating officer appointed under this Ordinance
or a Sccurities Appellate Tribunal is empowered by or under this Ordinance . to
determine and no injunction shall be gnnted by any court or other authority in
respect of any action taken or to be taken in pursuance of any power conferred by or
under this Ordinance.

35. Any person aggrieved by any decision or order of the Securities Appellate
Tribunal under this Ordinance may file an appeal to the Supreme Court within sixty
days from the date of cammunication of the decision or order of the Securities
Appellate Tribunal to him on any questioa of law arising out of such order:

Provided that the Supreme Court may, if it is satisfied that the ippellant was
-prevented by sufficient cause from filing the appeal within the said period, allow it
110 be filed within a fusther period not exceeding sixty days.

CHAPTER VIII
FONANCE, ACCOUNTSAND AUDIT

36. The Central Govemnment may, after due appropriation made by Parliament
\by law in this behalf, make to the Authority grants of such sums of money as that
{Government may think fit for being utilised for the purposes of this Ordinance.

>37. (/) There shall be constituted a fund to be called the Pension Regulatory and
'‘Development Fund and there shall be credited thereto—

~

(a) all Government grants, fees and charges received by the Authority;

() all sums received by the Authority from such other source as may be
:decided upon by the Central Government.

(2) The Fund shall be applied for meeting—

i(a) the salarics, allowances and other remuneration of the Chairperson and
other members and officers and other employees of the Authority;

1b) other expenses of the Authority in connection with the discharge of its
“functions and for the purposes of this Ordinance.

38. (/) The Authority shidll establish a fund to be called the Subscriber
Education and Protection Fund.

(2) There shall be credited to the Subscriber Education and Protection Fund the
following amounts, namely:—

"+(@) grants and donations given o the Subscriber Education and Protection
Fund by the Central Government, State Govermmments, companics or any other
institutions for the purposes of the Subscriber Education and Protection Fund,;

(b) the interest or other income received out of the investments made from
the Subscriber Education and Protection Fund;

(c) the sums rgal ised by way of penalties by the Authority under section 26.

(3) The Subscriber Education and Protection Fund shall be administered-and
utilised by the Authority for protection of the interests of subscribers in accordance
with regulations made for the purpose.
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39. (/) The Authority shall maintain proper accounts and other relevant records
and prepare an annusl statement of accounts in such form as may be prescribed by

the Central Government in ‘consultation with the Comptroller and Auditor-General
‘of India.

(2) The accounts of the Authority shall be audited by the Comptroller and
Auditor-General of India at such intervals as may be specified by him and any
expenditure incurred in connection with such audit shall be payable by the
Authority to the Comptroller and Auditor-General.

(3) The Comptroller and Auditor-General of India and any other person
appointed by him in connection with the audit of the accounts of the Authority shall
have the same rights, privileges and authority in connection with such audit as the
Comptroller and Auditor-General generally has in connection with the audit of the
Government accounts and, in particular, shall have the right to demand the
production of books, accounts, connected vouchers and other documents and papers
and to inspect any of the offices of the Authority.

(4) The Accounts of the Authority as certified by the Comptroller and Auditor-
General of India or any other person appointed by him in this behalf together with
the audit-report thereon shall be forwarded annually to the Central Government and
that Government shall cause the same to be laid before each House of Parliament.

CHAPTER IX
MISCELLANEOUS

40. (7) Without prejudice to the foregoing provisions of this Ordinance, the
Authority shall, in exercise of its powers or the performance of its functions under
this Ordinance, be bound by such directions on questions of policy, other than those
relating to technical and administrative matters, as the Central Government may
give, in writing to it, from time to time:

Provided that the Authority shall, as far as p;mcticable, be given an opportunity
to express its views before any direction is given under this sub-section.

(2) The decision of the Central Government, whether a question is one of policy
or not, shall be final.

41. (7) If at any time the Central Government.is of the opinion that-
(a) on account of circumstances beyond the controi of the Authority, it is

unable to discharge the functions or perform the duties imzose? o it by or under
the provisions of this Ordinance; or

(b) the Authority has persistently défaulted in complying with any direction .

issued by the Central Government that the Central Government is entitled to
issue under this Ordinance or in the discharge of the functions or performance of
the duties imposed on it by or under the provisions of this Ordinance and as a
result of such default the financial position of the Authority or the administration
of the Authority has deteriorated; or

{c) circumstances exist which render it necessary in the public interest so to do,
the Central Government may, by notification and for reasons to be specified

therein, supersede the Authority for such period, not exceeding six months as may
be specified in the notification: ;
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Provided that before issuing any such notification, the Central G'ovcmmef\t sh:ll
give a reasonable opportunity to the Authority to make representations agam.;t tth:
proposed supersession and shall consider the representations, if any, o

Authority.

(2) Upon the publication of a notification under sub-section (/) superseding the
Authority—

{a) the Chairperson and other members shall, as from the date of
supersession, vacate their offices as such;

i i hich -may, by or under the
b) all the powers, functions and duties w
pro(vi:ions of this Ordinance, be exercised or d'lscharged by or on b::half ;)f tt:
Authority shall, until the Authority is reconstituted under sub-section (3),
exercised and discharged by the Central Government; and

i Authority shall, until the
c) all erties owned or contrqlled by the‘
Aut(hgrity is‘:"e‘::%nstituted under sub-section (3), vest in the Central Government.

(3) On or before the 'expiration of the period of supersession specified in the
notification issued under sub-section (1), the Central Government shall reconstitute
the Authority. .

(4) The Central Government shall, as soon as may be, cause a copy of the
notification issued under sub-section (1) and a full report of any action taken by it,
to be laid before each House of Parliament,

42. (/) The Authority s’mll fumish to the Cenwral Government at such time and
in such form and manner as may be prescribed, or as the Central Government may
direct to fumnish such retums, statements and other particulars in regard to any
proposed or existing programme for. the promotion and development of the pension
industry as the Central Government may, from time to time, require. -

(2) Without prejudice to the prov%sfons of suB-section ),

the Authority shall,
within nine months after the

submit to the Central

under this Ordinance during the previous financial year.

(3) Copies of the reports received under sub-section (2) shall be laid, as soon as
may be, after they are received, before each House of Parliament.

43. The Chairperson and other members and officers and other employees of the
Authority shall be deemed, when acting or purporting to act in pursuance of any of

the provisions of this Ordinance, to be public servants within the meaning of section
21 of the Indian Penal Code,

under..

4S. (/) Where an offence under this Ordinance has been committed by a
company, every person who at the time the offence was committed was in charge
of, and was responsible to, the company for the conduct of the business of the
company, as well as the company, shall be deemed to be guilty of the offence and
shall be liable to be procecded against and punished accordingly:
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Provided that nothing con'tained in this sub-section shall render any such person
liable to any punishment provided in this Ordinance if he proves that the offence
was committed without his knowledge or that he has exercised all due diligence to
prevent the commission of such offence. "

(2) Notwithstanding anything contained in sub-section (/), where any offence
under this Ordinance has been committed by a company and it is proved that the
offence has been committed with the consent or connivance of, or is attributable to,

" any neglect on the part of any director, manager, secretary or other officer of the

- company, such director, manager, secretary or other officer shall also be deemed to
be guilty of the offence and shall be liable to be proceeded against and punished
accordingly.

Explanation.~For the purposes of this section- -

(a) "company” means any body corporate and includes a firm or other
association of individuals; and '

(b) “director”, in relation to a firm, means a partner in the firm.
\.
Power to make 46. (/) The Central Government may, by notification, make rules for carrying
Wules. out the provisions of this Ordinance.

(2) In particular and without prejudice to the generality of the foregoing power,
such rules may provide for all or any of the following matters, namely;-

(a) the salary and allowances payable to and the other conditions of service
of the Chairperson and whole-time members under sub-section (/) of section 7;

(b) the allowances payable to part-time members under sub-section (2) of
N section 7;

(c) the additiénal functions which may be performed by the Authority under
clause (p) of sub-section (2) of section 14;

(d) any other matter in respect of which the Authority may exercise the
powers of a civil court under clause (v) of sub-section (3) of section 14;

(e) the procedure to be followed By the authorised officer under sub-scction
(10) of section 17; - .

(/) the form and manner in which an appeal may be filed before the Securities
Appellate Tribunal and the fee which shall accompany such appeal, under sub-
section (2) of section 33; i

(g) the procedure to be followed by the Securities Appellaie Triburai in
dealing with an appeal, under sub-section (6) of section 33;

(#4) the form in wﬁich annual statement of accounts shall be maintained by the
Authority under sub-section (/) of section 39;

i) the time within which and the form and manner in which returns and
reports are to be made by the Authority to the Central Government under sub-
section (/) of section 42;

(j) any other matter which is to be, or may be, prescribed, or in respect of
which provision is to be made, by rules.
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47. (1) The Authority may; by motification, make regulations consistent with thiss P"\-Ho make

Ordinance and the rules made thereunder to carry out the .provision of this* regulations.
Ordinance.

1 (2) In particular, and without prejudice to the generality of the foregoing powery
¥ such regulations may provide for all orany of the following matters, namely;

(a) the times and places of meetings of the Authority and theprocedure to-be-

followed at such meetings (including the quorumrat such meetjngs) under sube
i section (/) of section 10;*
}

(b) the transactions of business at the meetings of the Authority under sub-
section (J) of section 10; ;

(c) the terms and other conditions of service of the.officers and otkeer
emplayces of the Authorityyunder sub-section (2) of section 127

(d) the regulations to te=made by the Authority in respect of pension schemes-
referred to in clause (b) of sub-section.(7) of section 13 and the time. within

which- such schemes should conform to the regulations, mdecunder sub-secttan
(2) of that section;

i
l
" (e) the establishing: af mechanisms for redressing grievaaces of subscritiers
\ " under clause (/) of sub-section (2) of seetion 14;

(f) the form and maomer in which.books of account shall be maintainediand

! statement of accounts. shall be rendered by intermediaries under clause: () of
i i sub-section (2) of section 14;

() the duties and functions offcentral recordkeeping agency under sub-
section (2) of sectian 21;

payable to central recordkecping;agency under proviso to sub-sectiom (3) of

l\ (/) the determination of compessation of fair- value of the regulated assets
! section 21;
1

(i) the manner of receiving contributions- and instructions and transmitting
them to the central recordkeeping agency and paying out the benefits to the

subscribers, under sub-section (.f) and the regulations govermng; functioning of
points of prescnce under sub-section (2) of section 22;

1

(/) the manner in which a pension fund may receive contributions,
accumulate them and make payments to the sybscriber under sub-section (/), the
number of pension funds under sub-section (2), the functioning of the pension

fund under sub-section (3}, and the manner of managing the schemes by the
pension fund undcr sub-section (¢), of section 23;

(%) the form and manner in which an application for grant of certificate of

i
registration shall be made and the fee:which shall accompany such application
under sub-section (2) of section 24;

(/) the conditions subject to which a certificate of registration may be granted
to an intermediary under sub-section (3) of section 24,

(m) the procedure and manner of suspension or cancellation of certificate of
registration of intermediaries under sub-section (4) of section 24
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(n) the procedure for holding inquiry by an adjudicating officer under sub-
section ( 1) of section 27;

(0) the supersession of the governing board or board of directors of thc
intermediary under sub-section (2) of section 28:

(p) the manner of administering and utilising the Subscribers Education and
Protection Fund under sub-section (3) of section 38;

(9) delegation of powers and functions of the Authority to Committees under
sub-section (2) of section 50; :

(r) any other mattcr which is required to be or may be spccificd by
regulations or in respect of which provision is to be or raay be made by
regulations.

48. Every rule and .every regulation made under this Ordinance shali be laid, as
soon as may be afler it is made, before each Hause of Parliament, while it is in
session, for a total period of thirty days which may be comprised in one session or
in two or more successive sessions, and if, before the expiry of the session
immediately following the session or the successive sessions aforesaid, both Houscs
agree in making any modification in the rule or regulation or both Houses agree that
the rule or regulation should not be made, the rule or regulation shall thereafler
have effect only in such modified form or be of no effect, as the casc may be; so,
however, that any such modification or annulment shall be without prejudice to the
validity of anything previously done under that rule «r regulation.

~

49. (/) If any difficulty arises in giving eftect to thc provisions of this
Ordinance, the Central Government may, by order, published in the Official
Guzette, make such- provisions not inconsistent with the provisions of this
Ordinance as may appear to be necessary for removing the difficulty:

-
.

Provided that no order shall be made under this section after thc expiry of five
ycars from the commencement of this Ordinance.

(2) Every order made under this section shall be laid, as soon as may be ater it
is made, before each House of Parliament.

50. (/) The Authority may, by general or special order in writing, delegate to
any member, officer of the Authority or any other person subject to such conditions,
if any, as may be specified in the order, such of its powers and functions under this
Ordinance (exccpt the powers under scction 47) as it may dcem necessary.

(2) The Authority may, by a general or special order in writing, also forn
committees of the members and delegate to them the powers and functions of the
Authority as may be specified by the regulations.

S1. The provisions of this Ordinance shall be in addition to and not in derogation
of any other law for the time being in force.
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$2. Anytirmg done or any action taken by the Central Government under the  ..-Savings
Resolution of the Government of India in the Ministry of Finance number F.No. ‘
5/7/2003-ECB&PR dated the 10™ October, 2003 and notification number F. No.
$/7/2003-ECB & PR dated the 22™ December; 2003, shall be deemed to havc been
done or taken under the corrcsponding provisions of this Ordinance.
[4

A.P.J. ABDUL KALAM,
President.
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