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s\"" Jers fafer s sl faer giftraxo
p& PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY
F. No: PFRDA/M7/02/04/0001/2018-SUP-ASP 25" October 2024
To

wft arffaft Rar yranait (guerdh) ¥ SuTEE AT

The Compliance Officer of all Annulty Service Providers (ASPs)

: a1 werarsh ¥ fag ufvare= Sublect; Operational Instructions  for

Annuity Service Providars

1. Sl die sdie g t. This has reference to PFRDA

dowsmeiyzozeiegaqdl-ugedtior %1 Circular  PFRDA/2024/18/SUP-ASP/01
T Dated 24.10.2024.

2. wiirwog g g @l 2. Upon the exit of the NPS subscriber
frerl o afEEalaffeius ® 59 from the NPS architecture, ASPs are

IR e IR QT responsible to provide a regular periodic
?E‘:jﬂn;q m :: w1 RAe ﬁ annulty to the subscribers/annuilants as

per the annuity scheme opted by them in
weeRw fofam, 2015 & oFER PO ,ccomdance with the PFRDA (Exits and

;ﬂaﬁﬁ e Har w0 B R AR withdrawats under the NPS) Regulations,
{ 2015,

3 TSI oNi s F W HE SR 3. To streamiine the annuity Issuance
T & g, e Sl aee AWt 8 B Y process, ASPs are advised to strictly
= uferem Py & oy gy dgomm T adhere 1o the timefines and guidefines
Sfeafaa grodim ik feofderamil ¥ outlined in annexure "A’ enclosed with this

I Y operational instructions,
Hadla / Yours sin
el
A FAR / Akhilesh Kumar,
(T HETWEE / Chief General Manager)
wiiCopy to:
1. i ez PR 1. Shri Shailendra Kothavale

qe @ iR sitETd Chief Compliance and Risk Officer

A TITRE IR S iR Aditya Birla Sun Life Ingurance Co. Lid,

a1 e e, eTaR-1. 1681 TR E[ﬁ-’f’c“ifﬁ'& Cne World Center. Tower-1, 16th Fioor,

Furds 841' . Tt IZ'HE'?E? e Jupiter Mill Compound, B41, Senapati

{-Iai 4:0001-:“'[“i‘ T HAT, , Ba%at Marg, Eiphinstone Road, Mumbai
- —~ 400013, :

§-500, TrR—Y, Tiwai odt, e 2@ Wew, N R, T Free—110020
XA 91—11—40717900, dwETFE: www.pfrda.org.in
E-500. Tower-E, Fifth Floor, World Trade Center, Naurojl Nagar, New Delhi-1100z¢ ©28¢ 10f 12
Phone: 81-11-40717800, Website: www.pfrda.org.in




2. 9 A Far gd@d-Fame sEea 2. Shti Animesh Kumar
TR anferaet sw AN Ul RS, AVP-Regulatory Compliance

; . Baja Allianz Life Insurance Co. Ltd,
_ I Sforatet I, YA ¥, e, gor Bajaj Alllanz House, Airport Road,

411 006, AgTHY| Yerawada, Pune 414 008, Maharashtra.

3. i Ry e, 3. Shri Shivnath Sarkar
e ‘ Compliance Officer

a;,-mj g wigw SO FU Rifes Canara HSBC Life Insurance Campany
' Limited,139P, Sectar 44, Gurugram

139, & 44, TEUR (gRamom) - 122003 {Haryana)- 122003

a, 5t s Ay 4. Shri Ankur Chadha
T SATE e Chief Compliance Officer
i TEaaIEs A argw Swiig o s Edeiweiss Toklo Life Insurance
. i ' R : Company Limited, -
i edt T 3-_%” iR R, 6th Floor, Tower 3, Wing 'B’ Kohinoor
: s, gal (afam) Hg&d 400070 City, Kirol Road, Kurla (W) Mumbai
400070
5. o gt e, 5. Shri Prithwiraj Sengupta
afy Junoy Senlor Vice President
. redhur aRE T U RiftRs :g)::(; Life Insurance Company Limiled,
PRI th Floor, Lodha Exceius, Apollo Mills
13 mmaa'-ﬁm“f’f“a“@“‘d“" WIS Compound N. M Joshi Marg, Mahalaxi,
; ¥. TH , FETEER, Hag ~400011 Mumbai -400011
6. 5t g e, 6. Shr Dharmendra Gupta
ot e Head NPS Annuity
Syt mﬁmmmm ICICI Prudential Life insurance Company

) Limited,
Rifis. gfte 20, Tl #m, S A Uik 24, 2nd Floor, Cnergy IT Park

Ub, HOERE We AW, RWiedl, g€ Appashaeb Marathe Marg, Prabhadevi,

400025 Mumbai 400025
7, oft vty fiyem, 7. Shri Maneesh Mishra,
Heurmd 3w $ean U, IndiaFirst Life Insurance Company,

o 3T o I 12/13th Floor, North [C] wing, Tower 4,
121138 . [ fém, R 4, Nesco IT Park, Nesco Center, Western

e s, A de et vl R, Express Highway, Goregacon {East),

; g (g, Mumbal — 400 083
] U - 400 063
¥
8. i o T e, [ty 8. Shri Deepak Gupta
e niE awE TN Vice President, Retirement SBU
; ' Kotak Mahindra Life Insurance Company
e w901 (M AR 902 (d-fm), Limited,

off uftrm, gefra worw AR¥T FWR 4),  Unit No. 901 (A-Wing) & 902 (B-Wing),

sﬁ;ﬁa Bﬁa mi?. aifm ) i AR 9th Floor, Intellion Square (Building No.

1 . S ' General A.K. Vaidya Marg. Malad {East),
Mumbai-400097

!
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ﬁu%maaﬂn?ﬁ.
99 9 i,
Yol Sie 4w Pem, S swmiim,
e fRfeem, 74 wftre, 3w R, ofigw dhy
Arf, [ag - 400 021
10, o dfgm e,
g:wm&{ﬁwm
TR I3 S R, 114 v,
Slgerew wr &, S ol Svaes
ot St 1, eI 122002

ot peitg e,

WHYE
TEEh Tifore, dFidied -1, To e FhdEy
AR HrERe wem e & AR, iR (afd),
¥ - 400062

12, S worg 3rfleen.
Srgure Sttt
wudioTE arEw dwaia ol fafhde,
THElaTE ey SRORE of v, el
TR TS A 18, ok e vawiy vl
Savr, 3 (o), dwd - 400060

11,

13, SfRyraedl
o R $EOiRy HE R,
wie 7T 31 3R 32 ‘ora AoPOn. I ¥
T ¥ F wer, wRTn R,
T, devEe, ST 500082

14. o dEw AN iy nates
©R g o e SR ST, 11
Ao, faneu gt g, wife Jaw 24, 35
3R 38, sinford o1 dgee 30U, Ak
74 gué-400 703

15. 4t ™a @ @ SfEn
UE S

e U T ¥Rl HO s, 145t
#fera, 2T ¢ Arrgen faedw W dor
WA, 3o - 400013

16. G TuEm e, Imu, v €
Ty T R, mm au, e

9.

10.

11.

12.

13.

14,

15.

16.

Shri Mahesh Chandra Bharati

Deputy Secretary,

Life Insurance Corporalion of India
Central office, Yogakshema Building, 7th
floor, West Wing. Jeevan Bima Marg,
Mumbai - 400 021

Ms. Sanhita Katyal,

Chiet Compliance Officer

Max Life insurance Company
Limited,11th Fioor, DLF Square Building,
Jacaranda Marg, DLF City Phase ii,
Gurugram 122002

Shri Krishnendu Bhunia

Chief Manager

PNB MetLife India Insurance Company
Limited., 1st Floor, Technipiex -1,
Techniplex Complex

Off Veer Savarkar Flyover, Goregaon
(West}, Mumbai — 400062

Shri Pranay Raniwala

Compliance Officer

5B Life Insurance Company Limited,
5Bl Life Insurance 8th Floor, Natraj by
Roustamjee M.V. Road, & Western
Express Highway Junction, Andher
(East), Mumbal ~ 400059

Shri Bireswar Chatierjse
Shriram Life insurance Company
Limited,Plot No 31 & 32 Ramky

- Selenium,Besides Andhra Bank Tralning

Centre,Financial District, Gachibowli,
Hyderabad, Telangana -500032

Shri Shakhar More,

Senior Manager

Star Union Dai-ichi Life Insurance
Company, 1 1th Fioor, Vishwaroop (T
Park,Plot No. 34, 35 & 38, Sector 30A of
IP,Vashi, Navi Mumbai-400 703

Shri Rajat Bajaj

Chief Compliance & Risk Officer

Tata AIA Life Insurance Company
Limited, 14th Floor, Tower A, Peninsula
Business Park

Lower Parel, Mumbai ~ 400013

Ms. Kamalam Venkatesan, Vice
President, Protean e-Governance
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17, P Ay o, 17.

T Siqarer e,

Fit 2etatelie ffirs,

g Hfeqn, dadt i, 57, W@ FEIgT Al
d%, e wbe A Wia, 79 U, el

Ha-400070

18, o waes, 18.

Furer HUHRY,
Fuger U Mo 9iiew RS, 401-404,
% e — 110001

19, o} el diarg, 19.

afty Suras, ﬂmmﬁm&ﬁtw
drada afF sifqwg

v ¥ Rive, sF dfvw, Tew
AN R 1, Wi HR 17.5, wonidd
B e ares, e, 74 gag - 400 708

avmwrdﬁg?;{ﬁa?m “

‘aﬁaoz 'c'md? digd Ao, wE ts Hew,
A =1, 7 et - 110029

21, IR PER, 21.

Ay, g
oy} faum, derars,
3 fawh - 110028

Technologies Limited, Ist Floor, Times
Tower, Kamala Mils Coempound,
Senapati Bapat Marg, Lower Parei,
Mumbai - 400 013.

Ms. Manju Anand,

Chief Compliance Qfficer,

KFin Teghnologies Limited,

The Centrium, 3rd Floor, 57, Lal Bahadur
Shastri Road, Phoenix Market city Mall,
Nav Pada, Kurla (West), Mumbai-
400070,

Shri Ashwini Kakkar,

Compliance Officer,

Computer Age Management Services
Ltd., 401-404, Kanchanjungs Building,
Barakhmaba Road,

New Delhi - 110001

Mr. Alok Srivastava,

Senior Vice Presideni, Centralised
Gollection and Payment HUB, Wholesale
Banking Operations,

Axis Bank Limited, 5th Floor, Gigaplex
Building no.1, Plot no L.T.5, MIDC Airofi
Khowledge park, Airoli, Navi Mumbai -
400 708

Smt. Supama Tandon,

Chief Executive Officer,

NPS Trust, B-302, Tower B, 3rd Floaor,
World Trade Centre, Nauroji Nagar,

New Deihl — 110028,

Shri Ashish Kumar,

Chief General Manager,

Regulation- ASP Dept., PFRDA, New
Delhi - 110029.
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Annexure A

QOperaticnal Instructions for Annuity Service Providers

Key Points Particulars/Operational Activities Timelines (TAT} /
Remarks
1. lssuance of 8. After the selection of ASFP by the NPS | Immediate

Annuities

subscriber upon exit and upon sharing of
the data by CRA, the concemed ASP shall
co-ordinate with the respective subscriber
1o get any further delails which are required
for issuance of anhuity.

b. ASP shali complete the additional
documaentation, if required, in addition to
documentation received from CRA in soft
copy form.

The given TAT is subject to reaching out to
subscribers and completion of their
documentation. ASPs need to maintain
subscriber- wise records in case TAT could
not be adhered.

T+5 days (T Is the
date of receipt
of subscribers’ data
from CRA,

c. On receipt of complete
information/documents and accepiance of
the proposal, the ASP shail raise a request
to the respective CRA to transfer the
annuity corpus to them,

T day (T is the date of
receipt of complete
docurents and
acceptance of the

proposal)

d. Upon receipt of funds from the CRA, ASP
shall issue annuity poiicy to the
subscriber/fannuitant in terms of the NPS
exit application.

T+2 days (T is.the
date of receipt of
funds from Trustee
Bank).

e. Effactive date of Annuity Policy to be issued
to the annuitant

T day (T being the

day of receipt of
funds by the ASPF} in
consonance with Sec
84VEB of Insurance
Act.

f. There shall be nc additional fees or charges on the subscriber(s)
other than the premium approved by the Insurance Regulatory and
Development Authority of india (IRDA!) for the annulty product

9. The annuities under NPS are to be issued through direct channel.

2. Free look up a. In case of free look cancellations (FLC), ASP shall ensure that the

cancellation application received from subscriber for FLC cancellation contains
the details of the new ASP/scheme with whom the subscriber (ntends
to avall the annuity. The application so received shalt be shared with
CRA and the new ASP for further coordination and issuance of new
annuity contract.

b. In case of free ook cancelfations (FLC), ASP shall remit refund
amount to Trustee Bank for further remiftance to other ASP as per
the chaice of subscriber. In case the policy is to be re-lssued by tha
same ASP under free look period cancellation clause, required
information needs tc be sent to the respective CRA.

Z Page 9 of 12



pointed
above

b. Non-crediting of cancelation/surrender

proceads to subscribers’ bank account; At
the tme of processing of the
cancellation/surrender request! received from
the NPS subscribers/beneficiaries/Nodal
Offices, ASPs shall not remit the amount of
the cancelled/surrendered annuities to the
subscribers' bank accounts.

For immediate

compliance.

c. Disclosure to Annuitants: The Annuitant

shall be communicated fdisclosed in writing at
the time of purchase of annuity in the annuity
policy document and also prior to effecting
any request for sumender/canceilation of
annuity that:

i. Cancellation/surrender proceeds will be
trangfarred to the NPS TrustTrustee Bank
account only and not to the subscriber's
bank account.

ii. On freelook-up cancellation, the amount will
be utilised only for the purpose of issuance
of ancther annuity eithar from same ASP or
from another ASP of the choice of fhe
subscriber.

ill. The final amount transferrable on
surtender/cancallation and bifurcauan of
any charges / fees etc shall be cleary
informed beforehand to the annuitant with
appropriate audit trail.

Far immediate

compilance,

5. Compliance
by ASP

The Compliance Officar of ASP shall be
responsible for monitoring compliance with the
duties and obiigations as Iaid down under the
PFRDA Exit Regulations and instructions
issued by the Authority.

For compliance.

ASP and the Compliance Officer shall also take
steps to address the grisvances reported: to

Within the timelines as
specified for redressal
of grievances as per

them by subscribers or annuitants who have appiicable IRDAI

purchased annuities from the ASP, upon exit Regulations/guidelines

from the NPS. : or PFRDA (Redressal
of Subscriber
grievances) 2015,
whichever je garlier.

&

Page 11 of 12




e e

¢. The end-to-end process of information flow of free fook cancellation
between CRA and T8 should be conducted in a system-driven

manner with appropriate audi trails,

3. Surrender of
Annuities

ASPs shall not allow surrender of annuities
issued under NPS after the free look period
except due to any legal requirements or any
specific cause as stipulated by the Authority
and only in the following exceptional cases
currently:

a. Non-NFS/Old  Pension cases due to
Government directives or Court orders and
for which necessary documents have been
provided by the subscriber/govarnment
nodal office

b. Cases in which subscriberffamily opis to

avail family/invalidation pension from the
respective govemment due to death or
invalidation of a Govermment Sector
subscriber. Upon acceptance of such claim
by government a request can be made by
the subscriber/government nodal office for
sutrender of annuity by providing such
acceptance of the government and other
necessary documents,

ASPs shall handigfprocess such sumender
requests after carrying out appropriate due-
diligence.

In such cases, ASP needs to remit the amount
to Trustee Bank for further remittarice to the
concerned Government Nodal Office. in all
such cases of surrender of annuities by the
ASP, tha documents and relevant information
pertaining to each of the surrender neads to be
submitted to CRA and NPS Trust /uploaded on
CRA portal.

NP8 Trust may advise CRA to instruct Trustee
Bank to remit the fund of such surrender to the
concemed government nodal office.

For immediate
compliance

4. Processing of
free ook up
cancellation
{surrender
£ase as

. Cancellation vaiue to be transferred {o

Yrustee bank account The free lookup
cancellation value must be transferred to
Trustee bank acsount only. Tha charges, if
any deducted shall be in compllance with
IRDAI guidelinas.

For immediate
compliance.

& Page 10 of 12

[ —




e

e s g

R I

6. Information
sharing to
CRA (Reverse
Information
Flow)

At the time of issuance of Annuity: ASP are
required to submit all the delails of annuity
issuance to the CRA.

At the time of Canceilation/Surrender of
Annuity. On cancellation/ surrender of annuity,
the Annuity Service Provider shall provide all
details of the cancelled/surrendered annulty to
CRA.

Upload of documents: As mentioned under
section 3 above, the relevant documents
pertaining to each of the surrender shall be
submitted/upicaded to CRA,

Within 7 warking day |

from the date of
issuance/cancellation
the annuity.

7. APl

integration,
Reverse
Information
and annuity
calculator
illustration

ASPs are required to comply with various
fluidelines including upload of documents and
information related to the policies issued for
NPS subscribers in the CRA system vide letter
dated 07.01 2020

For compliance.

8. Submission

of MIS and
Compliance
Certificate

Monthly MIS on Annuity issued and Annulty
cancellations/surrenders shall be submitled to
PFRDA

Within 10 days of the
subsequent month

Half Yearly Compliance Cerificate duly
sighed/attested by compliance officer shall be
submitted to PFRDA

Within 30 days of the
subsaquent period

Akhilosh Kumar
{Chief General Manager)
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