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PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY

CIRCULAR
Circular No.: PFRDA/2026/24/REG-PF/05 Date: 05™ May 2026
To:

CEQO:s 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Running” & Subsequent clarifications stands superseded with immediate effect.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
Sframework.

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]
aRas §EdT @ UwE3RET/2026/24/ 3E0-9ew /05 et : 05 A 2026

gfar -

sl 9ol HsH & HAET FrAUTeh IR

vy : vadivy @aet T saarEst 2fE, dew-Afeer vd wve W  gaftg <) RAfamst fr
ATl - NUEHREAT F AT 25 Far$ 2019 F IRUA F1_Aforedrde

1. Tes : PF R_AfATH 1V (@) - Rl &1 @

‘$IS oY doreT B3 IT IHS [P, FHARY 3UaT eI, FGF F T & IT 378 FIOT
G & AETH 8 FYaT 39 GRIN & dee), Redani ar A7 & Aregwm & & s
TP &I SAHIZSN 1597 H Herdol 78] 81911 I &1, & 37 el H HIEIFIUT GaRT HHI-
FHIT G¥ SIRY faenfAaeit 1 qieieT #a1)’

2. USSHH :

[ N

NUGEIRET o G $sH W o6 “Ueh-sifelel, saargsy e wa e AT @«
feenfader deeh ooy e 25 Jems 2019 & SRy fawar am|

STATSSY ¢fSaT, Heth-Sifeler dur the Ieter T8 fawa § & wiasffd SoR o & 3{aeid
qUie: AR gfdeffa 3R R_fasA @5 @) & R_fFamss after e 7 3nd §1
o 31 fawal X cargew A, aRuy e feenfader s fee g, S gfasfa s &
HRR T Gy | FA ®T @ o] @

3. NMuwpRET fr _Afaass fufa g TasdenoT

AIUHIRET UdegaRT fAfaf@d fowgait s Tas¢ i ¢ :
% TANTH & 3Hcd fu o arer @it foder gfasffd s & f6e oa § 3R ad-
fafa soR aRds & feear &1




@ 3d:, Fefaf@d fawat & Seftg o & Rffgw (ard gfasfa ik _fesg a8
(zerarss f3ar faver) fafAwe, 2015, IRUT v fenfadar—
» SIS ¢f3aT T fovey,
- Foh-AfiIT H AwUTA, F2T
- the I A AewTa,
JUrEHT 3R FET dew GHTEr 8, U $3d, 3 A, Hearial, gHe geuh
HAAT qur vadivw der afafafat & 53 e @l safFadl o e gher

7. fafeamEs 3eatdT vd ggid @ gua & fAT NUh3REv cart s vl W qus
T FAR R_feases gaars @uiRa a8 fhar smeem)

4. qaadt NIUHINET qRYT &1 e

39ded & aRved #

% “Qow-Afcler Tg the Woler o fEenfader daeh NUERET &1 faiw 25 Fars 2019
T IRYT TUT 3% IITd SIRT TISEEUT deohlel JHTT F ToREd e S

@ Ul Hhad &l 3diReh Alfadi, IR Afgdr a1 IRATelT Eddail H 3Fd IRIT &l
1S o Heal, STgl de gt g, e aet Afdaas e @ d@6fid & §9 & qfsd
gham|

5. YT %ed &r SRRy

Tl 9T B3 AT GiARE T ¢

% fader dareeT & Affiest TR W oo ARFINAT gaRT saAA8sT / AfFaerd ¢fsar
I Aehel g el (SoTarssy f3ar foader) faferas, 2015 (@HT-a9a W FurEnfee) &
3TEY Ueh Hisel TR T IR AWM TUT $H 30 HASUF: HSA & 3fefHIc
¥q e

@ o] A AfATAr & 3gEe HdRe A, JeR @fedr v e S A
HYATST, A1) AT T FATT IEedT |

n. Tadieg gy afafafeel @ g3 cafedat & A e & IHddd 3efe ardedl &
ey # gITea & & TaceaNa va gfAfera S|



7. o] faftdt & 3e]aR, seargst 23, Aewh-Sifclar a1 the Ieiar & fohdr off Arever &t
fIRTeT, RATféar Ta 3r@NoT 8 3ugerd yonferar T &=l

. dIUH3IRET garT gIaeTor ¢

FUHE3RET, FUwE3RaET 3fAfETe, 2013 dUr 38% 3ideTd a0 v [(fFTdr & dgd
mqﬂﬁmamwmm@,ﬁ%mmaﬁmwma@%m,
AR FAIAOT UG 3Tl T I GATCAT T 3Teholel M, difeh o] el faferzat
& 3edTelel 1 GiAfRad fomar 5T aeh|

15 o A AT A W, o] A el & 3JHR 3HAT FATTT fohar S|

. garar fafyr
g IRYT Tchlel ToId & o19] §1TT| Ig HaTeH IAhRY i Thpfd & SR foRar arr
gl

HaGH,

K MOHAN  Digitally signed
by K MOHAN
GANDHI  GanpHi

qET HETIS
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