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Yo fAfer faffemae six e st
g
e faeett, 13 e, 2026
Yo fAfer R ik B widswr (R deatw) g, 2026

HT. T, TUHMEEU-16/01/01/0001/2026 - Seesi-Hramu- Yo fAfar Rz siw e sriderr
gfarfa=rm, 2013 (2013 T 23) F¥ &7 52 FT IT-TT (2) F @S () F a1 qioT ITht T-4TT (1) 5T
Ta ATRAT T YA Fd g0, Fo e Afaammes & fem srtesr g Fefofaa [Eas a9
ST &, AT -

T | - T
1. |fer e i T
(1) == TfF=Et & Yo [ R siv Fem wfdmor (@R deate) &R, 2026 Far
SO
(2) T, TTETT TSI | Ieh TR1 AT {afr & Seqeq gin
2. 3T
(1) == A=At #3297 8

5382 GI/2026 (1)
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() Trteerr g fAfAafa dom Fistret 7 sgafrd fosre S sfsararst % 24t it gren gRiea
A g G & § Icaar e Ul aarErY; Y

(F) TATATLT TRTITAT o TLA g Ueh (A AT STl sl TATIAT Si¥, gl Saeqe g, UH TLe0 &g
AT o7 FxFag AT ge yae w5 T

3. gfsmamd

(1) == fafF=at §, St a& " & sreray sruferg 7 2v

() "srtarfaem" & o fAfer frfaamas i fem i stferfas, 2013 srfma &;

(@) "sraEE" T g

(i) STfEfRas #T a=T 27 F AT ATTSFIT & AT GS(iehd HeAAAT TIAT [AHIAT o AT ATIAFIT
T GA T FEAT;

(if) 9T H AR FTAAT 6 ST AT AT IS0 e T ST & |71 (0T STaae Heed Aol qegadf
STTAT TTTErHT & |7 A1 JeT; T

(i) H=aTFT FTACTH & AT ATAGT FIA g ATHT IS T HeAT

(1) grfErRTer & srfafaae 1 grr 3 i IqAwT (1) F qdia wriua g ffg AR s e
yrferRor srfera &;

(=) "featearres Heair # qiva v Wi sty F forg R afterr qaneT w7 O w9 2
ITFAROT TR TR 3 grfarewor gy fAafafey vy odt F srexefia v At afeer g;

(.) "SEAEF HEAT" FT ATHITT 3T AT § g (STEant e ITTEenaor gy == [AHgwi & siava
ELENECREDIRIDIE

(F) "Heaitwq FEEHAT" F ATHIT =7 AHIAT F FATEIT gq T G0 ST f@ermtaaer, T 47
ger & 81

(@) "TreAer TR w7 At AfRETE deatey & ana arenr [ ST gq TEaTad ScaTal, dars,
FEATT AISd, THATSH, TTATRERT rraT Sfaawor a= onfe 7 2

(ST) "SHANTHRAT" T ATHITT T TGHT TS HLA o TLATd, T THTETT 6 THAT |, Faogr F
AT & ATl ATHETAT ST AT ATHETAT H &

A |l - RAffams deatw

4. qrET 3% e

(1) FATF=TaF deaied § HgATRIAT Fid & Tog® AGaT Tl GeaiFd HAErH & Fad Had Ied 3T
T F sraaT o= SHT FTAT 2R

(2) AT HIFEE, AT AIAF, ATAET THAT AT AT TEATASTl Hl GeaIFd HAGH & Fqd (A
ERIES Il

5. SIS 3 aXeTor

(1) STrersReor == FAfH=aT & At aTa et T saae &7 SIqAIed T2aT eI FT Tl gl

(2) TTEERTOT GIRT ATHITGT TLIEAT THTETT | Ha(erd wAer, Fare, THeAT qraaei, STIRTRAT JrHTal,
FoqTfET sraeTsrarsti 3w st orat &1 ARy B ST awar 21

(3) ITfEr=or Heaiay FAeE & siaid TATAM e Aid # AFammT dsaias w1 TR=TE F:T Tt g
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6. R g

(1) STa=eh, TEEAVT THTETH % T Zq AUTerd HHT aaF, TTFErwTor gIeT Aferfaae & ofavia S freft oft
o, fRentaaer, TR, Aer a7 stqeer &t TosTar & e AT IATAAT 6 T FT That gl TTTeEw,
fafaamas et F ofavia T S giaeT gq, 9+ gT Heifd By s arett UEr od & sreqedia
ST UHT Tafer I =7 ThT Al ge oA fAreerar yare T 99T &l

e 7g o TRt off faeame |fga afveqor Y 1 srafdr, o e it a8 9 9ol o Aie® Tet
g AR
(2) Iu-fafAaw (1) F siaviq gaTa #ir T B oft v AT ge sraesw g deaied wEeE & AqHT

TTEREOT ZIRT AATIHGTIA ol SIT Hehel ATAT UHT 91T, FSrae Ieeht srater | onfier g, &t dqrases O &
STeTefie gt

e Ag 1, der e EfRammE i G st s, 2013,% EgmEt, 9= SAfsarar & S
(FATEHY), & otrae faTr (TuHuer) ST wrdware # Sea F ey (Suwd) daet sraeashare,
RfSes = Ster | stafe=m, 2023, 9w T, arargst s THamH, EFeeft qar seee ar
et o7 AR FTA & TTaeTa & Bt T S e T&T qgl 6l STl

(3) waea =t W= ToreT off wohTe g srorar farterar sfereor geT sTIfad a¥ieqvr 7 Jafe v w1 aF
& HHa IR 3w ForeT 1= straah oTorar ST e  qag H el TohT & FaeT gq geeid gl gl

(4) THET TRt o ST A srvreat, e Sey # WIS g Y €9 F ge A7 ff¥ear ya a8t i T
€, A ST T2

7. ST A< Iqarg

(1) T SSaiag HeAT T STATe 6 LT ATHGTATST & (gdl i GLeAT AT HI(T| TAF deaiag
AT g7 2 T, Seatee FEe oY SIqHEH il At o7 AT AT S|

(2) SeatFd HEAT THAT THTITT o6 TUHAT & IT g aTel THT THT 6 AT 3T T qTAT T,
e frelt oft Ivag |FT & AT Sl T AT 8, 6 o0 STearT Siie Saraeg gl gt areqor, T
AT HEAT o TN & WIEHI FRT geiag Rt §er a7 fFet wegadt g fFar s §, agt ver
TeTAT AT GATIG TEAT SATHIGH T AT o FATITAT 31T HIg TEAT o ATFAL o (o7 IALETAT gIIT

(3) HealFT HEAT SATHIGT i AT & Ioot o, ATAIT HIELT F T TEHEAT AT YT TgAT 6 faT,
T F ITARTHAT T g ATel TRl AT THETT AT &1 % (o STt g

(4) TfFaTT deatea & Seaieaq GedT Sl Ggarrar il TTTeeHor T TXET0 HTETT & AqHiad, Taedd
T THTUH o €9 § qgl HET SATUIMT| TTEHOT T THTLTT F G0 | g arer et off 9, =& a1
T % i ST T8l gl

(5) SEATFT TEAT Tl TLAVT HHTLTA FT TLHA FF | T ATHETAT  HIAT Agd, ST Fal 9T a0 2,
e STANTRAT & ST FEHIS TTH FTHT E

8. fAwraet, Aderr ik R

(1) wTtersReer foreft T a9 Seatae Frdei= | FATALIT Aares ROt fir daraeahmdl & darar et
ot Feata gear i AR, Rdeor, SmmaeT, ST T TdT § FATaT STHHRRT 7T 96T g

(2) STteroT, =0 a1q & |4q€ 2 u¥, T deate gear it wtatateat == Gfaaw, deate e 4T
TTTEEREOT FIRT ST o 0 foreft off fRerfaaer o o= 921 € ag =4 A a9l & sfaia Ja+ &0 1w
FTAIEA T et ot a8 [t w2 37 denfea # a&har g

9. fA=re iR wdreaor & ve=Ta Y aiEaT

(1) 9T T g, 32 g, Hetad, MEEdiaor a1 a7, dSaied deq7 TaH g TATHeE
AT sTaeTeRdTell T AT FAT|
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(2) fafamas et & Tav Rt 9Lreror TaTenT 7 TR, dR[ FEAT o7 ITEFor gRT Tacd
HTHIEAT  ATATAT & T SR

el - Ry
10. sae-RfFams St

grfarReer gfga v 7 srfere i g ARt & AR wrdes & siata i a1 adeqor aureT,
STTEEREOT GTRT ST T, fRermfager sraam sqaent & & gRl

11. TRFAT T HT&qor

za affat & siaffza B oft ara % arasg, i % o fowsmEie sfaf@em, 2013 F st
SoH AfRT asft whre it erferat, Sraw arfderor grr B Seatw gen & A e qw=t S aretr
FEATS FTA il oTf<h AT oA §, e 81 =9 Af==Et % stavia Ja&re #F T &7 Bt off T 61 ge,
ferfarerar srerat ar Ramaa &1 =7 afxeal w1 AT T, AR T TAAT ATAT FH Hid qTAT Tal

THAT ST
12. wrdeET, ferfAcer s e ST we &t af<p

grfereer gur-aay 9T AfFarE deatwm F aR=e gt Feawon @ gawr we arer ot fRerfader
Y AR ST T FHdT 2, SR A TiHaT, TTET, T 207 {7 FHIHAT, qrffes &uT &
Gfa=t, AT siw RO saeashary sfiT U S+ ATH 9T €, ST 29 [Tl & T fraieag
o AFLTF 2l
13. TS < AT FiSATEAT & FHTIAT Fir o<
grfersreer = ARt o JTaemE i ATt FA AT 24 AR F Frateaa ¥ getaa ey ofF warE
T FA o STd THH ST AT FTSTHRI, 9T STTAT AT AT FT qha T 2

e ATIOR THoT, e

[FrsTTa=-111/4/379T./220/2026-27]

PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY
NOTIFICATION
New Delhi, the 13th July, 2026

PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY (REGULATORY
SANDBOX) REGULATIONS, 2026

F. No. PFRDA-16/01/01/0001/2026-REG-CRA.—In exercise of the powers conferred by sub-
section (1) of section 52 read with clause (w) of sub-section (2) thereof, of the Pension Fund Regulatory
and Development Authority Act, 2013 (23 of 2013), the Pension Fund Regulatory and Development
Authority, hereby makes the following regulations, namely: -

CHAPTER 1 - PRELIMINARY
1. Short Title and Commencement

(1) These Regulations may be called the Pension Fund Regulatory and Development Authority (Regulatory
Sandbox) Regulations, 2026.

(2) They shall come into force on the date of their publication in the Official Gazette.
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2. Objective
(1) The objective of these Regulations is to facilitate:

(a) responsible innovation in the pension sector while ensuring the protection of subscribers’ interest and
the orderly development of pension schemes regulated by the Authority; and

(b) the establishment of a Regulatory Sandbox for testing innovative solutions and, where
necessary, granting limited and time-bound regulatory relaxations for such testing.

3. Definitions

(1) In these Regulations, unless the context otherwise requires:

(a) "Act" means the Pension Fund Regulatory and Development Authority Act, 2013;

(b) "Applicant" means:

(i) An intermediary registered with the Authority under Section 27 of the Act or an entity
empanelled with the Authority under the Regulations;

(i1) An intermediary or an entity empanelled with the Authority applying in association with any entity
incorporated or registered under applicable laws in India; or

(ii1) Any other entity permitted to apply under the Sandbox Framework.

(c) "Authority" means the Pension Fund Regulatory and Development Authority established under
subsection (1) of Section 3 of the Act;

(d) “Regulatory Sandbox” means a controlled environment enabled by the Authority for testing a Test
Solution for a specified period and subject to such conditions as may be specified by the Authority;

(e) “Sandbox Entity” means an applicant whose application has been approved by the Authority under
these regulations;

(f) "Sandbox Framework" means the guidelines, circulars or directions issued by the Authority for
implementation of these Regulations.

(g) “Test Solution” shall mean the proposed products, services, business models, processes,
technologies or delivery mechanism intended to be tested under the Regulatory Sandbox;

(h) “User” means a subscriber or prospective subscriber who voluntarily participates in the testing of a Test
Solution after providing informed consent.

CHAPTER II - REGULATORY SANDBOX

4. Eligibility and Application

(1) An applicant desirous to participate in the Regulatory Sandbox shall submit an application in the form
and manner as laid down in Sandbox Framework.

(2) The eligibility criteria, evaluation parameters, application procedure and supporting documents shall be
such as may be specified in the Sandbox Framework.

5. Approval and Testing
(1) The Authority may approve or reject any application received under these regulations.

(2) The Authority may specify the scope, duration, testing parameters, user limits, reporting requirements
and other conditions applicable to an approved test solution.

(3) The Authority may operationalise the Regulatory Sandbox in such manner as may be specified in the
Sandbox Framework.

6. Regulatory Relaxations
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(1) An applicant may seek exemption or relaxation from the applicability of any regulation, guideline,
circular, direction or instruction issued by the Authority under the Act, to the extent required for testing the
Test Solution. The Authority may, for facilitating testing under the Regulatory Sandbox, grant such
exemption or relaxation subject to such condition and for such period as it may determine.

Provided that the aggregate period of testing, including any extension, shall not exceed twelve months from
the date of first approval.

(2) Any relaxation granted under sub-regulation (1) shall be subject to the applicant satisfying such
conditions, including the period thereof, as may be laid down by the Authority and in accordance with the
Sandbox framework.

Provided that no relaxation shall be granted from the provisions of the Pension Fund Regulatory and
Development Authority Act, 2013, Know Your Customer (KYC), Anti-Money Laundering (AML) and
Counter Financing of Terrorism (CFT) requirements, Digital Personal Data Protection Act, 2023, cyber
security, fraud prevention, foreign exchange management or any other applicable law.

(3) Any exemption or relaxation granted shall be limited to the duration and scope of testing approved by
the Authority and shall not constitute as a precedent in respect of the same applicant or any other applicant.

(4) Any requirement for which exemption or relaxation is not expressly granted by the Authority shall
continue to apply.

7. Obligations and Liabilities

(1) Every sandbox entity shall ensure protection of subscribers’ interest throughout the testing period.
Every Sandbox Entity shall comply with these regulations, the Sandbox Framework and the conditions of
approval.

(2) The sandbox entity shall remain responsible and liable for all acts, omissions and consequences arising
from the testing of the Test solution, including acts or omissions of any associated entity. Where testing is
undertaken by an intermediary or an entity empanelled with the Authority, in association with any other
entity, such intermediary or empanelled entity shall remain responsible for compliance with the conditions
of approval and for the conduct of the associated entity.

(3) The sandbox entity shall be liable for any loss or damage caused to a user arising from breach of the
conditions of approval, testing beyond the approved scope or testing without informed consent.

(4) The participation of the sandbox entity in the Regulatory Sandbox shall not be construed as approval,
endorsement or certification of the Test solution by the Authority. The Authority shall not be liable for any
acts, omissions or consequences arising from the testing of the Test solution.

(5) The sandbox entity shall obtain informed consent from every user and, wherever applicable, also from
the employer of the user prior to testing the Test Solution.

8. Monitoring, Inspection and Revocation

(1) The Authority may at any time monitor, inspect, audit, investigate or seek information from any
sandbox entity in addition to the requirement of periodic reporting as laid down in Sandbox framework.

(2) The Authority may at any time suspend, revoke or modify any approval granted under these
Regulations if it is satisfied that the activities of the Sandbox entity are not in consonance with these
regulations, Sandbox Framework or any guidelines issued by the Authority.

9. Exit and Post-Testing

(1) Upon completion, discontinuation, suspension, revocation or termination of testing, the sandbox entity
shall comply with the exit requirements as may be specified by the Authority.

(2) Deployment of a Test solution beyond the Regulatory Sandbox shall be subject to compliance with
applicable laws and such approvals as may be given by the Authority.
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CHAPTER III - MISCELLANEOUS

10. Inter-Regulatory Sandbox.

A Test Solution falling within the regulatory ambit of more than one financial sector Regulator, including
the Authority, shall be in accordance with the circular, guidelines or directions issued by the Authority.

11. Savings of Powers.

Notwithstanding anything contained in these Regulations, the Authority reserves all powers vested in it
under the PFRDA Act, 2013, including the power to take such action against a Sandbox Entity as it deems
fit. No relaxation, exemption, or concession granted under these Regulations shall be construed to limit,
waive, or otherwise derogate from such powers.

12. Power to Issue Framework, Guidelines and Directions

The Authority may issue circulars, guidelines and directions, as necessary from time to time, providing the
operational details of the Regulatory Sandbox including the application process, formats, testing stages and
timelines, cohort themes and modalities, monitoring and reporting requirements, and such other matters as
may be required for effective implementation of these Regulations.

13. Power to Clarify and Remove Difficulties

The Authority may issue clarifications, directions or instructions as may be deemed appropriate to interpret
the provisions of these regulations or to remove any difficulties in the implementation of these Regulations.

SIVASUBRAMANIAN RAMANN, Chairperson
[ADVT.-I1I/4/Exty./220/2026-27]
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