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© PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY

MASTER CIRCULAR

PFRDA/Master Circular/2024/06/RA-01 Date: 27t November 2024

To

All Stakeholders in the National Pension System

Madam/Sir,

Master Circular — Guidance to Retirement Advisers

1. This circular is issued in the exercise of powers conferred under sub-section (1) of Section 14
read with sub-section (2) clause (c) and (m) of Section 14 of the Pension Fund Regulatory and
Development Authority Act, 2013 and Chapter Il and Ill of the Pension Fund Regulatory and
Development Authority (Retirement Adviser) Regulations, 2016 (as amended) (“hereinafter
referred as PFRDA (RA) Regulations, 2016”).

2. This master circular consolidates the existing instructions on the subject of “Guidance to
Retirement Advisers”. The list of underlying circulars consolidated in this Master Circular is
furnished in Part V.

This circular is issued with the approval of the competent authority.

Yours faithfully,

ASHISH
Digitally signed

KUMAR  byAsHIsH

BHARATI KUMAR BHARATI

(Ashish Kumar Bharati)
General Manager
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PART I- INTRODUCTION

1. Retirement Adviser means any person being an individual or non-individual, who for
consideration, is engaged in the activity of providing retirement advice on the National Pension
System (NPS) or any other pension scheme covered under the PFRDA Act, 2013 to prospects or
subscribers or other persons or group of persons and includes any person who holds out himself

as a Retirement Adviser, by whatever name called.

2. Retirement advice means activity relating to onboarding of prospects, advice on pension fund
selection, investment allocation, portfolio management or risk profiling, which are properly recorded
by the Retirement Adviser and have been undertaken for the benefit of the prospect or subscriber

and shall include retirement planning.

3. This circular contains guidance to Retirement Advisers with regard to the
application/registration fees paid to the Authority, charges to be collected from the prospects or
subscribers, service standards to be followed, process of redressal of grievances and pre-condition
for renewal of certificate of registration. The effective date of applicability mentioned in respective

circulars would remain unchanged.

4. The instructions contained in the aforesaid Master Circular have been suitably updated by

incorporating relevant circulars, issued as on date.

PART Il - GENERAL GUIDELINES

1. The compliance obligation of the Retirement Advisers shall not be confined merely to the

Master Circular but, also to the applicable laws and regulations.

2. This Master Circular shall take effect from the date of its issuance but shall be without prejudice
to their (earlier issued circulars) operation and effect, for the period when they were in force until
them being subsumed under the Master Circular. Based on the above caveat, Part V containing
the list of circulars consolidated in the Master Circular shall stand rescinded with the issuance of
the Master Circular, such that they are subsumed in the Master Circular and for all purpose and

intent, remain operative, with no break of continuity.

3. Notwithstanding such rescission of any circular, upon their merger in the Master Circular, or
otherwise, anything done or any action taken or purported to have been done or taken, or to be
taken hereafter, under the circulars now rescinded (for the period of their operation) shall be
construed to have been validly taken as if the said circulars are in full force and effect and shall

remain unaffected by their rescission, in any manner.

4. The previous operation of the rescinded circulars or anything duly done or suffered thereunder,

any right, privilege, obligation or liability acquired, accrued or incurred, any penalty, any order
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passed, any violation committed, any investigation, legal proceedings pending in terms of the
circular (now rescinded), shall be treated as if the circulars are in full force and effect, and shall

remain unaffected by their rescission, in any manner.

PART Ill — Guidance to Retirement Advisers

1. Fee Structure of Retirement Advisers (RAs) to be paid to the Authority
1.1 Application Fees

Any applicant, whether in the Individual or non-individual category who desires to register
themselves as a Retirement Adviser or to renew their registration as a Retirement Adviser, shall
pay a non-refundable application fee along with applicable taxes and levies thereon, as stipulated

below, to the Authority:

Category Application fee
Individuals Rs. 500/-
Non - Individuals Rs. 1000/-

1.2 Registration/Renewal Fees

The applicant shall be issued a Letter of Acceptance once the eligibility criteria and Qualification
and other requirements mentioned in Regulations 6, 7 and Form A of the PFRDA (RA) Regulations,
2016 are satisfied. After the receipt of the intimation from the Authority, the applicant shall pay
registration /renewal fees along with applicable taxes and levies thereon, to the Authority within 15
days at the time of grant or renewal of certificate of registration. The below is the registration fee

structure:
Category Registration/renewal fee
Individuals Rs. 1000/-
Non - Individuals Rs. 5000/-

Note - The requirement of submission of Security Deposit as specified under regulation 8 of the
erstwhile PFRDA (RA) Regulations, 2016 has been discontinued with the notification of amended
PFRDA (RA) Regulations, 2016 (notified on 20.02.2024). Therefore, the Retirement Advisers,
whether individual or non-individual category who registered with the Authority post amendment of
PFRDA (RA) Regulations, 2016 (notified on 20.02.2024) are not required to submit security deposit
as mentioned in the circular vide no. PFRDA/2018/39/RA dated 09.01.2018.
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2. Retirement Adviser Certification Examination

Any individual or key personnel of non-individual (as defined under Regulation 2(viiia) to be read
with 2(vii) and 2(ixa)), acting or desirous of acting as Retirement Adviser under the PFRDA (RA)
Regulations, 2016, shall obtain certification from the National Institute of Securities Markets
(NISM) by passing the "NISM-Series-XVII: Retirement Adviser Certification Examination" to
become eligible for grant of certificate of registration as a Retirement Adviser, besides fulfilling

other terms and conditions mentioned in the regulations.

The possession of any further certification from the National Institute of Securities Markets (NISM)

or any other organisation or institution shall be determined by the Authority from time to time.
3. Charges to be collected by Retirement Adviser from the subscribers

3.1 In the exercise of the powers conferred under Regulation 15 of the PFRDA (RA)
Regulations, 2016, the following charge structure for Retirement Advisers on various NPS-related

activities shall be followed:

Particulars For Individual and Non-Individual RAs

Onboarding Upto Rs. 400/- per account (one time)

Charges

Advisory Charges 0.02% of AUM subject to a minimum of Rs. 250/- and a maximum

of Rs. 2000/- per subscriber per annum, for the particular financial

year in which advice has been given to the subscribers.

Note: The new charge structure mentioned at point 3.1 shall be effective from the date of issue of
this Master Circular and shall be subject to revision by the Authority from time to time. Further, it is
to be noted that “Subsequent Transaction Charges” to be collected by Retirement Advisers —
Individuals and Non-Individuals as mentioned vide circular PFRDA/2018/39/RA dated 09" January

2018 has been discontinued from the date of issue of this Master Circular.

3.2 The scope of such advice being provided by the Retirement Advisers in any manner, either
oral or in writing to the subscribers will be limited to asset/investment allocation and choice of
a Pension Fund Manager (PFM) for their financial assets under NPS or any other scheme
regulated by PFRDA.

3.3 The advisory charges can be collected by the Retirement Adviser (RA) only when
the subscriber has signed an agreement with the RA for providing advice, wherein the lower and

upper limits of the advisory charges, as specified by the Authority may be incorporated. No
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advisory charges shall be collected at the time of onboarding of the subscriber along with

the onboarding charges.

3.4 All charges collected by the Retirement Adviser shall be duly acknowledged by the issuance

of appropriate receipts for the service provided to the subscriber or prospect, as the case may be.
4. Reports and Disclosures to be submitted by Retirement Advisers

In the exercise of the powers conferred under Chapter Il and Il of the PFRDA (RA) Regulations,

2016, the Retirement Advisers shall submit the following reports to the Authority on a timely basis:

(i) Annual Compliance Certificate (Annexure 1): To be submitted by both Individual
and Non - individual Retirement Advisers by 30™ April of every year to the "Regulation
Department" of the PFRDA.

(ii) Annual Certificate (Annexure 2) duly certified by Chartered Accountant: To be
submitted by the Non-Individual Retirement Adviser by 30" April of every year to the
"Regulation Department” of the PFRDA.

Any other details/reports may be submitted by Retirement Advisers as specified by the Authority

from time to time.

Note: The Annual Compliance Certificate (Annexure 1) and Annual Certificate (Annexure 2) are to
be submitted by Retirement Advisers as mentioned in point 4 and shall be effective from the date
of issue of this Master Circular. Further, it is to be noted that earlier formats mentioned vide circular
no. PFRDA/16/13/15/0011/2017-REG-RA dated 215" August 2017 have been discontinued from
the date of issue of this Master Circular.

5. Pre-Condition for renewal of Certificate of Registration of RAs

When the Retirement Adviser applies for renewal of Certificate of Registration, in exercise to the
powers conferred under Regulation 11 of PFRDA (RA) Regulations 2016, the Authority shall

consider the Retirement Adviser's performance during the original period of registration.

It is imperative that RAs should source a substantive number of NPS accounts and ensure that all

out efforts are made to maximise their outreach in order to create a fully pension society.

5.1 Every Retirement Adviser shall source a minimum number of following NPS accounts during
their tenure of registration (i.e. 3 years) as Retirement Adviser to consider the renewal application,
as per the table given below:
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Category Minimum number of NPS accounts
to be sourced

Individuals RAs 36 Nos

Non — Individual RAs 72 Nos

Note: The above-mentioned Pre-Condition for renewal of Certificate of Registration of RAs shall be
effective from the date of issue of this Master Circular. The RAs which are already registered prior
fo the issue of this Master Circular, shall source the minimum number of NPS accounts on a pro-

rata basis for their renewal application to be considered.
6. Redressal of grievances:

6.1 As per Regulation 23 of the PFRDA (RA) Regulations 2016, RAs should adhere to
the Pension Fund Regulatory and Development Authority (Redressal of Subscriber Grievance)

Regulations, 2015 for redressing complaints pertaining to services rendered to NPS subscribers.

6.2 The name and telephone number of the designated Grievance Redressal officer of the
'Non-Individual Retirement Adviser' should be made available to the subscriber. The designated

officer should ensure that the grievances of subscribers are redressed properly.
7. Service Standards for Retirement Advisers:

In exercise to the powers conferred under chapter Il of Pension Fund Regulatory and Development
Authority (Retirement Adviser), Regulations, 2016, the following service standards are being issued

for compliance by all Retirement Advisers.

71 Retirement Adviser shall follow the 'Service Standards' as provided under Schedule I, for
providing the functions relating to the onboarding of subscribers, instructions/ contributions from

subscribers and transmission of the same to designated NPS intermediaries.

7.2 Retirement Adviser shall provide services related to subsequent transactions and other
services like Switch/Scheme preference change, shifting of POP etc. in accordance with Schedule
- 1.

7.3 The Retirement Adviser shall resolve the grievance from prospective or existing NPS

subscribers within time limit specified by the Authority under Schedule I.

7.4 Recurring defaults in the compliance of service standards as specified in Schedule 1 may
also be dealt as per Chapter V of the PFRDA (Retirement Adviser) Regulations, 2016.
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The service standards may be modified by the Authority from time to time depending upon the

service requirements.

All entities have to follow all the regulations of the Pension Fund Regulatory and Development

Authority (Retirement Adviser), Regulations, 2016 and comply with the terms and conditions as

specified in the regulations in addition to the details mentioned above.

Schedule -1

Retirement Adviser — Service Standards

Service
Requirements

Turn around
Time

Onboarding of Subscribers

S. Parameter

No.

1. Onboarding of  Facilitating the
applicants subscriber in filling
through the common
physical subscriber
application Registration form
form (CSRF-P) from the

applicant.

RA shall follow
PFRDA guidelines
on KYC
requirements for
the opening of
account and

prescribe the same
to the prospect.

Collection of
initial
contribution

RA has to ensure
that the initial
contribution in case
of physical
submission of
application form is
by way of cheque in
the name of "Name
of the PoP or its
abbreviation -
Collection Account -
Name of the
Pension Scheme or
its abbreviation -
National Pension
System Trust or its
abbreviation" only.
The cheque must
be submitted to the
POP.

The documents
once must be
submitted to
the

POP onthe T or
T+1 day basis.

initial contribution

2. Onboarding off Entering the RA shall ensure T
applicants details of entering

through the applicant the KYC documents Where T is the
e- NPS online. prescribed by date of receipt
PFRDA. of complete
documents/det
ails from the

subscriber.

Processing of RA has to ensure T or T+1

confirm the initial
contribution has to
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be processed online
directly by the
applicant without his
involvement (or) RA
has to ensure that
the cheque in the
name of "Name of
the PoP or its
abbreviation -
Collection Account -
Name of the
Pension Scheme or
its abbreviation -
National Pension
System Trust or its
abbreviation" is
submitted to the
POP.

Where T is the
date of receipt
of complete
documents/det
ails/

Cheque from
the subscriber.

Subsequent Contribution

Processing
of
subsequent
contribution.

Collection of
subsequent
contributions by
way of cheque.

The subscriber has
to submit the
cheque with the
respective POP for
further processing.

T+1
Where T is the
date of receipt
of complete
filled in cheque.

Miscellaneous Services

Miscellaneous

A) Switch/Scheme

Subscriber request

T+1

Services Preference to be submitted with
change the respective POP. Where T is the
B) Exit / date of receipt
Withdrawal of request with
Claims complete
C) Change documents.
Requests-I-PIN/T-
Pin, PRAN
card/Change in
personal  details
etc.
D) Shifting of
Subscriber
Redressal of Grievances As provided under Prompt
Grievances received from both PFRDA redressal of
NPS subscribers (Retirement grievances as
and prospective Adviser) prescribed in
NPS Subscribers Regulations, 2016 the respective
against the RA. and PFRDA, Regulations /
(Redressal of Guidelines
Subscriber
Grievance)

Regulations, 2015.
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PART IV - Annexures

Annexure -1

Annual Compliance Certificate (ACC) for Retirement Adviser for FY 202 - 202

(To be submitted to Regulation Department, PFRDA annually latest by 30" April, every year)
(To be submitted by both Individual and Non-Individual Retirement Advisers)

I/We certify that I/We have complied with the provisions of the Pension Fund Regulatory and Development
Authority Act, 2013, PFRDA (Retirement Adviser) Regulations, 2016 as amended, and all the Guidelines /
Circulars / Notifications / Directions and Code of Conduct issued by the Authority, in performing activities
related to Retirement Adviser. I/We further agree that, I/We have complied with the following provisions under
PFRDA (Retirement Adviser) Regulations, 2016 as amended, while performing operating activities of
Retirement Adviser for the above-mentioned period;

1) I/We have fulfilled the eligibility criteria at all times as prescribed in Regulation 6 of the PFRDA (Retirement
Adviser) Regulations, 2016 as amended.

2) I/We have possessed the required qualifications and certification at all times as prescribed in regulation 7
of the PFRDA (Retirement Adviser) Regulations, 2016 as amended.

3) I/We have complied with all the terms and conditions of the Certificate of Registration issued by PFRDA
as well as the conditions of certificate as prescribed under regulation 13 of the PFRDA (Retirement Adviser)
Regulations, 2016 as amended.

4) I/We have complied with clauses (e), (f) and (g) of regulation 17 on the subject matter of advising the
prospects or subscribers to fill various forms for enrolment, exit, modify or change personal master details,
nomination, Point of Presence, Pension Funds, investment choices, the performance of Pension funds,
underlying asset portfolio, NAV, general financial market trend, changes in various policies & guidelines
issued by Authority, or any information pertaining to intermediaries under National Pension System including
National Pension System Trust.

5) I/We have collected charges for providing retirement advice in accordance with the guidelines or circulars
issued by the Authority.

6) I/We have acted in a fiduciary capacity towards my prospects/subscribers and have disclosed all conflicts
of interest as and when they occurred.

7) I/We have not received/collected any consideration by way of remuneration or compensation or in any
other form from any person other than the Prospects or Subscribers advised by me, in respect of National
Pension System (NPS) or other pension scheme regulated by Authority, for which such advice is provided.

8) I/We have not received/collected any amount in cash for investment or contribution to the pension account
of the subscribers in the capacity of Retirement Adviser.

9) I/We have segregated retirement advisory activities, maintained arms-length relationships from other
activities and disclosed any such conflict of interest that arose to the prospects or subscribers, beforehand.

10) I/We have not divulged any confidential information about my Prospect or Subscriber, which has come
to my knowledge, without taking prior permission of my prospect or subscriber, except where such
disclosures are required to be made in compliance with any law for the time being in force.

11) I/We have ensured to abide by the Code of Conduct as specified by the Authority at all times while
performing the activities related to Retirement Adviser.

12) I/We have taken all necessary measures for the prevention of fraud and developed and implemented a
fraud prevention and mitigation policy in accordance with guidelines issued by the Authority.

13) I/We have followed ‘Know Your Customer(KYC), Anti Money Laundering (AML) and Countering
Financing of Terrorism (CFT) procedures as determined by the Authority, from time to time and ensured that
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due diligence procedure is conducted through effective use of KYC verification process as required under
the Prevention of Money Laundering Act, 2002 (17 of 2003) and the rules notified thereunder or any other
law, besides relevant regulations, guidelines, circulars, and directions issued by the Authority in that behalf.

14) I/We have laid down internal controls and ensured that they are adequate and operating effectively.

15) I/We have made provisions to indemnify the subscribers for any loss on account of fraud or negligence
on my part of the retirement advice, which has been established.

16) I/We have furnished information, reports as specified by the Authority and intimation with respect to
change in control of the firm to the Authority on a timely basis.

17) I/We have ensured that all the activities performed in the capacity of Retirement Adviser are within the
scope of work as prescribed under regulation 18 of the PFRDA (Retirement Adviser) Regulations, 2016 as
amended.

18) I/We have made all the necessary disclosures to the prospects/subscribers as prescribed in regulation
20 of the PFRDA (Retirement Adviser) Regulations, 2016 as amended.

19) 1/We have maintained records as prescribed in regulation 21 of the PFRDA (Retirement Adviser)
Regulations, 2016 as amended.

20) I/We have complied with all the general obligations and responsibilities of Retirement Adviser in foto, as
have been laid down under Chapter Ill and Regulation 17 to Regulation 24 thereunder of the PFRDA
(Retirement Adviser) Regulations, 2016 as amended

21) I/We have abided by the provisions of the Pension Fund Regulatory and Development Authority
(Redressal of Subscriber Grievance) Regulations, 2015 as amended from time to time at all times.

22) I/We have ensured that no such events as prescribed under regulation 30 of the PFRDA (Retirement
Adviser) Regulations, 2016 as amended, have occurred during the reporting period, which leads to
suspension or cancellation of Certificate of Registration.

23) I/We have not delegated Retirement Adviser certificate to the third party.

24) Number of Accounts sourced during the above-mentioned reporting period -

Name of the Retirement Adviser:

Category: Individual/ Other than Individual

Registration Code:

Name of the Compliance Officer (In case of Non-Individual RA):
Date:

Place:

Seal & Signature™:

*For Non-Individual RA, Seal is mandatory and the certificate must be signed by the Compliance Officer.
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DECLARATION FOR FIT AND PROPER PERSON BY RETIREMENT ADVISER
Schedule V
PFRDA (Retirement Adviser) Regulations. 2016 as amended thereon
[see: Reg 6]
To,
Pension Fund Regulatory and Development Authority
New Delhi

I/ We, M/s. <....ccccoeernrnnnnns > hereby declare that I/ We, our directors/ partners, compliance Officer and
other Key Personnel are ‘fit and proper person’ including but not limited to the following criteria:

(a) financial integrity;

(b) absence of convictions or civil liabilities;
(c) competence;

(d) good reputation and character;

(e) efficiency and honesty; and

(f) financial solvency and net worth.

Further, as per Schedule V of the PFRDA (Retirement Adviser) Regulations, 2016 as amended thereon,
I/ We confirm the following in this regard:

(i) Criminal complaint or information under section 154 of the Code of Criminal Procedure, 1973 (2 of
1974) has not been filed against me/us or our directors/ partners, Compliance Officer and other Key
Personnel by the Authority and which is pending;

(i) Charge sheet has not been filed against me/us or our directors/ partners, Compliance Officer and
other Key Personnel by any enforcement agency in matters concerning economic offences and is
pending;

(iii) No order of restraint, prohibition or debarment has been passed against me/us or our directors/
partners, Compliance officer and other Key Personnel by the Authority or any regulatory authority or
enforcement agency in any matter concerning securities laws or financial markets and such order is in
force;

(iv) No recovery proceedings have been initiated by the Authority against me/us or our
directors/partners, Compliance officer and other Key Personnel and are pending;

(v) I/ We, our directors/ partners, Compliance officer and other Key Personnel have not been convicted
by a court for any offence involving moral turpitude or involving economic offences or fraud;

(vi) No winding up proceedings have been initiated or an order for winding up has been passed against
me/us or our directors/ partners, Compliance officer and other Key Personnel;

(vii) Neither I/ We, our directors/ partners, Compliance officer and other Key Personnel have been
declared insolvent and not discharged;

(viii) I/ We, our directors/partners, Compliance officer and other Key Personnel have not been found to
be of unsound mind by a court of competent jurisdiction and the finding is in force;
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(ix) I/ We, our directors/ partners, Compliance officer and other Key Personnel have not been
categorized as a willful defaulter;

(x) I/ We, our directors/ partners, Compliance officer and other Key Personnel have not been declared
a fugitive economic offender;

Details of Directors/Partners/Compliance Officer and other Key Personnel (To be filled in case
of Non-Individual Retirement Adviser)

Particulars Name Designation Business Mobile E-mail
Address No. Address

Directors(s)

Partners(s)

Compliance
Officer

Other Key
Personnel

I/We declare that I/ We, our directors/partners, Compliance officer and other Key Personnel shall be
bound at all times by the provisions of the PFRDA Act, 2013, the rules and regulations notified
thereunder, along with amendments thereof and all instructions/directions/guidelines and circulars that
may be issued from time to time by the Authority in relation to NPS.

Name of the Retirement Adviser:

Category: Individual/ Other than Individual

Registration Code:

Name of the Compliance Officer (In case of Non-Individual RA):
Date:

Place:

Seal & Signature™:

*For Non-Individual RA, Seal is mandatory and the certificate must be signed by the Compliance Officer.
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Annexure -2

Annual Certificate for Retirement Adviser for FY 202 - 202
(To be submitted to Regulation Department, PFRDA annually latest by 30" April, every year)

(To be submitted by Non-individual Retirement Adviser only)

We have examined the relevant books of accounts, records and documents maintained by M/s.-
(Name of the Retirement Adviser) bearing

PFRDA

registration number to fulfill the fit and proper person criteria or eligibility
criteria for acting as a Retirement Adviser as required under the PFRDA (Retirement Adviser)
Regulations, 2016 as amended, as on 315 March, 20 .

Based on the scrutiny of relevant books of accounts, records and documents, we certify that the
M/s (Name of Retirement Adviser) is in compliance with
the provisions pertaining to “Eligibility criteria, Qualification and other requirements specified in the
PFRDA (Retirement Adviser) Regulations, 2016 as amended, throughout the tenure of such
Certificate of Registration so granted" and in compliance of the relevant provisions of PFRDA Act,
2013. The details are as given below:

S. Check Point Yes/No Details
No thereof
1 Tick the appropriate one:
Company Limited Liability
Partnership
Others
2 Whether the RA has complied with the eligibility

criteria as specified as per regulation 6 of the
PFRDA (Retirement Adviser) Regulations, 2016 as
amended,;

3 Is there any change with respect to regulation 6 of
the PFRDA (Retirement Adviser) Regulations,
2016 as amended, since the submission of the last
annual certificate or details given at the time of
submitting the application for registration as RA.

4 Whether the RA has complied with the qualification
and other requirements as specified as per
regulation 7 of the PFRDA (Retirement Adviser)
Regulations, 2016 as amended;

5 Is there any change with respect to regulation 7 of
the PFRDA (Retirement Adviser) Regulations,
2016 as amended, since the submission of the last
annual certificate or details given at the time of
submitting the application for registration as RA.

6 Whether the RA has complied with all the terms and
conditions as specified in the Certificate of
Registration (CoR);

7 Whether the Retirement Adviser has charged to the
prospects or subscribers as specified in regulation
15, circular and or/ amendment in the regulation;
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8 Whether the Retirement Adviser has maintained
records as specified in regulation 21 of the PFRDA
(Retirement Adviser) Regulations, 2016 as
amended;

In our opinion and to the best of our information and according to the explanation given to us by
the director(s)/ partner(s), compliance officer, the above report provided by us, subject to our

observations, is true and correct.

To be signed by Chartered Accountant

(Seal and signature)

Name of Chartered Accountant:
Membership No. / COP No.:
Firm Name (/f applicable):

Firm registration number:

Place:
Date:

To be Countersigned by Compliance Officer

(Seal and signature)

Name of the Compliance Officer:
Address:

Mobile:

Email address:

Place:
Date:
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PARTV - List of circulars consolidated in the Master Circular

S.No

Circular No. (With Link to
access)

Date of
Issuance

Subject

PFRDA/2016/14/CORP/02

28/06/2016

Retirement Adviser
Certification Examination:
Accreditation of National
Institute  of  Securities
Markets (NISM)

PFRDA/2018/39/RA

09/01/2018

Modification of application
fee, registration fee,
onboarding fee for RAs and
revision in requirement of
security deposit after the
notification of PFRDA
(Retirement Adviser)
(Fourth Amendment)
Regulations, 2017 [Partly
rescinded in respect fto
security deposit and old
charge structure]

PFRDA/16/13/15/0011/2017-

REG-RA

21/08/2017

Guidelines for Operational
activities — to be followed
by Retirement Advisers
[Partly rescinded in respect
to Reports and disclosures
mentioned in point B]

PFRDA/36/R&S/RA/4

22/09/2016

Introduction of “Advisory
fee” under Regulation 15 of
PFRDA (Retirement
Adviser) Regulations, 2016
[Rescinded in respect of old
advisory fee]

*hkkkkkkkhkhkhhkhhkhhhhhhhhkhhhhhhhhhhhhhhhhhhhhhhhhhkx

ASHISH
KUMAR
BHARATI

Digitally
signed by
ASHISH
KUMAR
BHARATI
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HIEER URTT
HeweRSTMReR uRUa/2024/3MR T - 09 faie: 27 AdeR 2024
Jar A
Pty U gomelt § a4t iRauRs®
HelaIgiey,

AR IR - Saghy GdeeRi ®f arfes

1. I8 ulked Uz [ fafame iR faera mfdesvor sififem, 2013 Y URT 14 &1 IU-URT
(2) TS (@ 3R (TH) F Y Ufdd URT 14 Bt IU-YRT (1) 3R UzH Y Fams ik
faea mfieRur (Aarghy Sae®R) fafad, 2016 (o fos S=Nfid forar mar g) & sieam
11 3R 11l (39 TTc NUHARSIT (3RY) fafFaw, 2016 & w9 7 efifq) g1

2. T8 AReR URTH JaTHgil TegdRI & ANTGRM & fawd IR HielaT e &1 hfdhd dar
B 1 59 TRex uRua o Infesd sfaf-ifed ufvestt ot geft wmr v A €t g B

Ig URu Tem MiReR & SfHIG I SR} fasa o g

Haq,

ASHISH Digitally signed
by

KUMAR /oot

BHARATI BHARAT

(SRITY PHR HIReh)
EHIERED
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STehHIOTRT
HIT | R
YT 1| SIEISACRIEER
R III gl TARHRI Bl AFIGRA
HIT IV CESpEd
HRT V R} URUA H fdd IR 3 Gt (BIRURICId & 1Y)
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PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY

YT |- U=

1. Qaghy gaeeR &1 3 § o1 off safda o ue safad o R-afad B, 7 faeR & forg,
ST U= YurTedl (TTde) a1 duw SRSIT $ifAfaH, 2013 & d8d Har &1 118 fbdl 3
UM IIoHT IR JaTHgRT Telg UGS 31 A6 a1 39 Afad 1 Afeadl &1 94g 3R
=99 18 ot sufgq e § S We &l Jargiy TeedR & 0 § 391 8, 1R I8 [t
ot AT ¥ ST ST 81, D1 UGH B D Aare § g gl |

2. Qarfgia gare &1 o § Turfaa sifigdrelt & ST & Yefda nfafafy, Uxe e oA
R Targ, Ay erded, tidwifear ydyT a1 sifay WwTsfer ¥ defda nfafafdy, <
JaAFgRT TAGHR GRT 31 U Gol DI 718 § MR FHIGHT I U & A1 & e &1 718 §
3R ¥ Jarfghy gieHT 2nfia gnft

3. U URYS W IR0 &1 YT [T TY ST/ UsiIe vl Yoo, YHTGISH A1 UT6h! A ThA
T U ST aTqt oo, UTer T oA aTat Sa1 A, Rerrd o R &1 ufehar 3k dofteur
THIUT O & TaI1epR0T 3 1T yd <l & ey § Jarigie IaeedR] &l Ariasi it 8|
Taifira ufvost o SfeRad vavsoan @t gHrd fafy srafvafda @ f

4. IWRIad AR R # FAfga Fdei &1 feAie & SraR oIk urifies uiu= & enfiyd s
SUGa FU I 3RIA fhar T g |

I || - 9 feenfaew

1. Yar-ghi GeeHRI &1 3IUTe aiid dhdd HRex URUH deb g1 THd a1 1, dfeth ar]
ST IR fafvadi o it amg g

2. U8 AR URUF 39 SR 81 $t dRG q THIE B8R, dfe I (Ugd SIRT uRu)
Tara 3R THT R Ufdgpd THTd ST foqT, 39 3afyy & forg ofd a@ fob @ Arex aiked
& dgd M T8l 81 Sid | SURI a1 b YR W, ARex URuH H Fhfed aRa= &t
T aTa U v ) AR TR S} - & 1Y TE, o {31 ST, S fob 38 Are” aRust
ozt faa T § oMk Tt IR 3R RIS & g, SHToRfed a9 B, FIRERAT ST 313 9
eI

3. fodt o oRUT & 39 RE & FRIA & dTavlg, ARex URUA T 3 faad WR, AT 3T,
319 Y&, {5 7T URUE (I e b1 3af¥ & forw) & dgd fhu e a1 fobu o a1 396

Page 3 of 19



é\. f{_'

dqﬁﬁlqﬁrﬁr%ﬁumﬁaﬁ?ﬁa?mmw

PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY

e P o4 aTelt Bis Wt Rars a1 $is Hf HRATS 1) B 94 =0 I form a1 77 SIen o
o Sod ulvuz Oft ared iR wTa 7 § 3R et off e @ 39 e ¥ smmvifad @871

4. % fobu U uRwEN a1 IHb dgd fafdad fobe g ar difsd fedt it <fie & o I,
fobeit oft siferp R, faRIWIRPR, <RI a1 G o1 siferrgun, SifSid a1 Jued fasan 7, &l
i <5, uild ®I3 3w, ®18 +ff Iecied, BIs 5, BT driare! & deof # wfed ufvos
(316 X B foar ), B {1 e S 6 uRus i3t areed SR gHd H €, 3R fasadt oft
TRE J I T F I |

YT 1] - VA AATGHRI Pt ARIGRA
1. QTG AP RI (ARTTH) B Yo JXAT BT YA WIFUHRr B fbar srean
1.1 31dG Yeb

®13 off 31, TR I8 SafaTd a1 IR-aafaaiTa Aol 7 g1, S Yarghy GeedR & U H e &I
Uofipd T Tedl & U1 AdIgy FeledR P U H 307 GollebRu ! Fdl-igpd BT e ¢,
e T TN SFER AN &R 3R Ige0N & 1Y Ueh IR-aG} G 3H1ae e T YA HT:

goft 3Tde J[eh
CHESHR] %. 500/-
TR-SfaTTd F. 1000/-
1.2 G HRUTAdHROT e

BRI (IR f3FTH, 2016 & fa w6, 7 3R B T & Ifcfad uEd AFce 3R A
3R 3T SATIRAHATS & UqP B & TG TGP B! WP T IRY [HaT S| WfHRor 9§
I U 11 & 916, 3fdad TSR0l YHIU UF & 3aM IT a0 & 9HY 15 A1 & iR
UTTIHROT B AR B 3R Adt &b 1Y USHHRUT / TAHIDHROT eh BT YT B | el Goior
Y W 6

guit ot UT / THR0T Y[eh
CHESHUG 3. 1000/-

R-fgad F. 5000/-
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FIc - qaad] NTHHNEIT (NG 131795, 2016 & 37978 & Te [Hia¥ GRET oTHT T H
P! HFeIHT &l GANEAT NHESHRSIT (SRY) 3797, 2016 (20.02.2024 &I HEgfaq) H7
SHIRGETT & T §7 B 1397 777 &1 FTITT GaATAGIT TAGHR, a6 ST a7 18- T 0
o HTHHRSTT (SR [AHT5, 2016 (20.02.2024 ] SEGIa) & GIMET & TG TIBIT & Tl
gofigd & @ URYA H Flcardd GUeT oH Tga @Y1 P HGRaSEal T8 6/
B NS1Y/2018/39/ HRT [a-719 09.01.2018 /

2. Fargit FATgHR FHTO TFad

R-afddTd &1 His it fdd a1 ua F1ftfe @ f& fafam 2viiid) & dga alRuiiia fesar man
&, ORI 2(vii) 3R 2(ixa) & TTY TSI IMT §), MUHIRSIT (3RY) fafeH, 2016 & dgd YarHgia
JARHR & U & ST R $I I8P 1 37 o, fa-am ¥ Ifcarad srg ot sik raf &
TR B & 3T, HaT-gii elgDhR & U H USIihvT FHIUT U Y& B o (o1 U o &
T TS THTH- G- X VI1: HATGT FATGHR FHIUM GRIAT TR b AT Tayfd e
TR (TTHTETITH) F THTUM YT BT

ST Ui SR SRIM (TTIMETHTH) a7 fhdl o We a1 §RE 3§ fbaft off ol &
UHTUNHRUT T ool U gRT JHI-GHY R Rufia fear smom|

3. 3ifirgrarsit / FaTAgHy AAEHR §RT ad [P¢ @M a1d JUR

3.1 fUmSRINT (3RY) fafad, 2016 & fafaw 15 & d8d Ued Afdadl &1 U o gu, fafid
YTy ¥ Hefdd Tfafafdal wR Jarfghl TaeeRi & fau Rafiiad TR SaHr o1 areH fear

SITUT:
faavor HfRATd 3R TR-AfRITT 3RT & forw
ST UHR fIHAH . 400/- Ufd WAl (TH IR)
TYUH &1 0.02% &, SN YAdH 3. 250/- 3R 3Mfead $ 2000/- U TeH
JAEHR THR . .
vfa T, faRy fa<iia & fore g af foraw et o1 ware & 718 B

T fdg3.1 T NG 78 T15t a1 §9 TR GRTA & oY1 811 @1 i@ & Ta7alt g1 3
TI@RT gNT THE 5T T GeT & el 611 §9a S/cia] & 17 a9 o1 aMeq far
DI TAEHR] SfFrdl iR e lardl GRT UHT [T 17 T13 §17 & d-7a7 Yowb ol [
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TRTT o 3RST19/2018/39/ 3RT 37109 5T7aR12018 3 HIETH T I 13T TIT 8 5 HISY
gy & GIRT 517 &7 RRT & ¢ Y [T T 8

3.2 YagRT Tae®RI gRT bt +ff aids J veM 31 o1 € Ut Werg &1 <R, a1 ot Wi a1
Ured! B! fifdd w0 d, Tdiey a1 tiuw RS gR1 fafafid fosdl o aier & dgd IAdt
fo<it ufeufrat & fog deM the BRsR (duwed) &t JufRy / A side iR wie de difta
BT

3.3 FAEHR Yeob aTgI FAGDHR (3RT) GRI AH Tha fobd1 S Febell § SIdl UTgh - Tallg
e A & 1T SRT B 1Y Th GHENA WR gxh1&R b g, foredl wridiepur gr1 Ay degear
e DI Fael 3R HOR HHATE M DI ST Thll ¢ | SIS Yo &b A1 A6 b eI
& I DIs TATGDHR oh Uh g [T SITE |

3.4 QAAgRT YAEHR gRT T fobT U aft Yoo, Sim off Arart |, e a1 YHTaHT &t UgH
DI TS AT & [ ITGad WIS SIRT HRep [A1ad WHR [T ST |

4. G AP RI §RTUFd B o1 arelt R 3R uswp oo

fuwRST (3RY) fafvgw, 2016 & 31eamd 11 3R 11l & d8d e Nfdaal &1 WNT #Rd gy,
IR TAEHR THT TR TSGR B FHgfeRad Ruie Tega de:

(i) ITfes SUTE AT O3 (S 1): fdiTd 3R TR-fdrTd g Yarghy YargsRy
SRITA® Ty 30 30d % YUHIHRSIT & “fafgre faurT & uqd fear s 3|

(i) IIES UpTSce gRT fafdaa ymmfora arfifes ummor o1 (e 2): IR-aafaaed argia
JATEHR GRT UA® ay 30 3d I NUHIHRSIT & Ao faurT &) uxgd fasan s
gl

TIfReBRUr gRT JHT-GRT R Sy Jaighy TeesRl gRT &1g 3 fIaru/Rad Uxqd &1 o
T B

T FIF HFTITT THIT GF (ST 1) R TYF a0 TF (35¢2) fdga T Sl dan-grd
JAEHR] §RT TG 1397 &7 8 /¥ 39 HIeY RTF & &R} 817 &1 ki & gyrd] 671/ 39
TT, Tg 417 [T T FET 1F Uga & Gy gRuF T&gr & Hegw § Fleil@d &1
UBSRSIY16/13/15/0011/2017- T SRT [@7 21 STT 2017 &1 59 HREY GRYF & IR} &1
PTG G T B [T TG
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5. 3RUTH & GSlIHRUT & YHIUT UF & TdI-1HR0r & g gd <rd

9 JaATAgRT YegHR Usiiaur THT0 O & IR0l & oY 3ffae Rl §, af Guhm RSy
(3RY) fafad 2016 & faaw 11 & dgd Uad el &I TN ®HRd §Y, UMTABRUT U0l Dt
T 3 & GRM JATHIRT FAGHR b UaxH W R S|

Tg 3ifard § f 3RT o) Tdiey @l &t U S1 TeAm UTe At 91ie T 3R I8 Afd -
TR o Juf U= THS §91 & 1T 37 3M3esia & SHfidmdd a3 o forg wHt gy fpu S|

5.1 UA® JAIFgRT JAGHR 307 USIHRUl & HRIGIA & R HPfeRad Ty \ral o
AqH AT BT Hid 8T (3Ud 3 a) T &} 718 AP & TR TR 3fded | faR
HA & fore arghi IagHR & =4 &:

gyofy T fhT &I aTel TIYies @i &t <gHaq
ares |
faaird 36
R-AfadTa 72

TE ARY & GBI FHIT GF & Td=1BR0 & [o77 Fugad Gat 31 39 TRe GRTF & ord] 817
P1 ariE T gurdl g SR & uget & &7 39 HReY gRyF & o] 817 8 Usd gofid & 3%
TAABIV 313G G [N &Y @ [T SfITTlad HTEiR G% TTHeT &Il 31 J7dd G BT Fid
gt/

6. Rl &1 fAarRur:

6.1 NUBIRSIY (3RY) fafaw 2016 & R 23 F AR, 3RT I TIHTT TeH! &I UM

D1 T Jareft ¥ Tefda Rreradl & Faru & fow v[ ts Fume iR faer uifde @es
fRrerad &1 fAaron fafam, 2015 @1 Ure HRA1 AR U

6.2 TR-AfGATd JATHGRI TATEHR & I FRIbrd Farr SfIGRT &1 91 3R Tlw AR
AEH B! U BT ST Mgl AHd UBRT &1 T8 AT Hx1 1T b Tgad! Ht
Rrerardl &1 3l ¥ Faror fbar ||

Page 7 of 19



é\. f{_'

-CI U= fAfY e 3w Qe urfersszor

PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY

7. QATgRI ATE PRI & ¢ Ja1 U :

tzm A faframe iR faewr mifdeer (Ga-ghy SaeeR), fafem, 2016 & 361 111 & dgd
Ul XMfekTal T YIRT Rd §U, I HaT-gic JergedRI gRT SFUTe o fore FHaferiad Ja1 amie
S} forE o1 3R B

7.1 Yarfgfa TaeHR Sifieraist & siFaifa, fiardret ¥ re/siReH iR Jififed
T AR $) 39S YR § Fad B UeH S $ AT S | S dgd UeH U U

TGT {IH' BT T BT

7.2 YATHGRT TAGHR ST | & IR | TG & e AR RagaisH a8aar aRads, daiidt
& RIFTRUT 31fe St 3 Jarsft F Faifdd Jarg ya= Ha |

7.3 QA JAEHR S | & dgd Wil gRT Ay Iug Fiur & 1far Tuifad ar Aiser
TUTCY UTgeh! & 1T 1 FHU D

7.4 3T 1 ¥ FAfEP a1 dHs! & srured # adf g@ &l USRS (Far-ghl YagdR)
faf e, 2016 & ST v & AR i fAger o1 9T §1

a1 STIIDH 3N & YR R UIYHRON gRT GHI-FHY WX HaT AHD] ! ARNTEId T S el
gl

Tt erreft w1 g [ faf e o fawr witeer (@arHghd SareR), fafam, 2016 &

gt fafraet 1 Ut A1 BN 3R FWR IR faaror & sretan fafrast & Afdy ot sk
7T T UT BT BRI
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SRt - 1
AqIgI AEHR |l HHS

4.9

WRTHER

4T ATIYHATY

Ay fAeTd

Sfgrarsi

B SIS

AMEET DI B
BESEAEE MRS RE|
B (HTHRTG-0)
R4 H ST @I
GiaeT UG

3RT W@Idl WA & oy

Wfaes  3mdeH
UUa & HIEOH I
NIERED)] Gl

A § URMYS aRTeH dh
& A1egH T WUt o1 A

URMYS  ANEH HI
qUg

g1 3] Hierd A9 - T8
@1l - UM ST BT A
7 DT & T - AP
U YUTelt ¢ A1 SHD]
R A b T R B
o TIed! &1 Ugd o
SiElIEIRY

TXdSll & U IR
et dr Stardt + 1

& & 3TYR R U]
fobar ST |

aed BT fam]
TS &of HAT

3RU Y AT
JuheRey gR1 Fuifad
CEIERIEASICEL

Sigl <1 Ued 9 U
ESIESIEERYIIG
I &) I 2|

b

uﬁf\%aﬁww

3RU B! g JAFT BT
BT fh IR aiTe™ &
3Tded gRIT T HIfERY
@) 3RT & fomr 49
ST STred fpar S
2, U8 YT 1 g b
g% deidt &1 AW b1
@1l - UM ST BT A
T ST JaTw AT - AT
U YUell ¢ a1 3]
& e disiidt ot U
ERIIGIN

3 T QTS

&rr_ﬁmzﬂﬂa:rm

<6 & AILH T 9 P|
TG &l SIE|

SMGIAT DI 3R DI UichdT
¥ fou gefdg deidt &
1Y T STHT BHRAT BRI
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fafqe Harg
ORISRl
Jgar ufkad=
ah MM A
a . +1
. . WIW@R‘[ dleidt & 9y _
4 fafae Jarg E)IN/T—PIN PRAN | So0PIER S TRGASTE! €1 9 el )
R R onf 1P S | Y SRIY U B
B SN B ARG B
o) Sffterar Bl
RTHIARUT
- Gﬁﬁm f5 diuwsmaly
— yTdt TieEfafaE, 2016 aﬁvﬁz ﬁﬁwﬁr%
5 o SHUSTATSHT F SRY HUTHIRST CIREY
foas o Rend . Remd &1 Faro

fafow, 2015 SHT & g4
PEGICRIRICIE

fafmfezn~ds
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UTT |V - SIS
TAUD - 1
fagad 202 - 202 % forw Sarghi GaEeR & fow iffe sy o3
L))

(fafo faumT, fiuwem3it & ude oy 30 3Ud dd TR fordT ST §)
H/e9 Y B4 § fob HA/8r Yarghy goaeeRr ¥ Jeftd nfafafal o fFenfed s & dee Ffy
fafame iR fawra wifteRor siftfom, 2013, duweRdlt @arfghy TeesR) fafaw, 2016,
FYRRNTAI b TraeT TR ARl gRT SR} feb ¢ Fit fermmiidit /ool siftrgeradl/Ada ik ofeR
Tfgar &1 erguTeH far g1 9% ifalkad fi/gw gud g/ 1, BH/80 Iudad o@afy & faw Jarfgfd

qARHR &I URare Tfafafdal &1 e sd 999 fiuheReY (@ar-ghy gareeR) fafad, 2016
JYRIRNTYT & sfavfa Fafafad waur! &1 sruTad faa g ;

1) H/gH Tfi fumRET @arfghy gaesR) fafaw, 2016 & fafaw 6 o Fefid & g gwmar
AMES & R fopar B

2) HAEHR U NUh3Re (&gl TaesR) fafyaw, 2016 & fafm 7 & fuffvd &R 9w saxas
T 3R YA B

3) HA/8A7 TUHIRST gRT ST Golieprur gAmoes & g4 et ok waf & Iry-ary diuwmemReie
@Wﬁ%@%mﬁﬁuﬁ, 2016 JURRITAT & fafaw 13 & 3icrid Iy wwIuM &1 <l @1 ergure
ferar gl

4) BT G AReR faaru, AmieH, Iufufa o1 foig, UvH s, fawr fawey, U3F s &1 ues,
feanfd=i & ufvads, a1 APt UxE Yol g Afed A51g U= JUIe & dgd foriferdl § Heifid faredt oft
SFSRI Dl AHiwH, Mo, TN a1 dea- o fu GHIa1sM a1 Aed! & Jare o & fawg W fafam
17 5 TS (3), (TF) 3R (S BT 3fUTeH fHar 31

5) TA/gaA Uit gRT okt femmfAd =it a1 o=t & SIaR Yarf-gi Tamg UeH & & i Yo Th
e g

6) HAEE SU-T FuTETSATES! & Ufd Ul et § & fhar g sk o ot d afed gu €, i R &
THIG BT G fHar ]

7) HA/gHA g U YumTel! (TTdTY) a1 Wi gRT At oy U Aie & dey H IR gR1 99
&l TS HUIaISH a1 UTe ! o SradT fhdit oy afaa § uTieifies a1 gamast a1 fosdt o &0 | $is faar
T ATeT foma g/ae et fpan 8, s forg it wetme we @t ot 71

8) HA/gH~ JaTgi YeedR &1 &Hdl & Wgdh! & U=H @Id § fa=1 a1 ArTeM & e Fae | $ig AT
YT/ a8l &1 g

9) BT YarfigRy TemgeR Tfafafial B ere &= faan B, 3rg nfafafet & sRERT & ders & Teiy
TN XA § SR U5 U BT HUIGAISH a1 TMeah! & ol I 514 ard fod! o fovalt ot T T Gar fosan g1

10) HA/EHA 3T FHTGHT TT UTEH & TR | B3 MU BRI Uhe gl o1 §, S B SIHPRI H 3718 7,
TR WUTGT a1 e D B gd AT & fom1, Riara 39 s 5181 59 qRg & gar ot ot S & Srgare
# fU S Y Siazuedr g1 fhargTar Ay,
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11) HA/89A aTghy TaeeR  Yafdd fafafert & HRd T g a0g e gR1 Ay smar dfgar
1 U BT A o g

12) HAEHT SRETUSt B ApyUrH & fog Tt Taxgss Iur fbu § iR UIfeRur gRT Ok} feznfacen &
IR YRETuS! Y Ab U 3R T Aifd fIsRia ik a1 g

13) T/EH THT-TH R UTire~or gRT FRufRa srom urges &1 Sifu (drarsdh), 4= =ne Raror @udea)
3R 3fTderare & faar T (Tuwd) ufsharstt &1 urer faar 8 8iR g8 g fan g fs o= item fAaror
YT, 2002 (2003 FT 17) 3R I¥F ded ATIGRIT Famt a1 fHht o HT & Sramar Teifera fafae,
feanfaden, oRuEt ok U ey & miftreor gR1 SR A3 & dgd siavgs harsdt o ufhar &
TS ITTNT & ATy § Ifera uRem ufssan Smafsa & St 21

14);?r/3ﬂ%r Sffafver fgzmr Ruffea fru § iR g gffad frar 3 fr 3 vafw § ok uurdt &1 @ & 3
WEI

15) HA/gH Yafgiy Temg o Ut SR § dRaTeSt a1 arRare! & HRUT farddt f Joae & forg wmeat
&1 effargfd w7 o1 Traur o B, <t wifid fesar mar g1

16) H/gHA W0l gRT Ay SR, RO 3R THg 0R S1UR TR W01 61 B & fa=or & ufvad=
& ey T G Udd B g |

17) Hrew g GAMa fbar g fo Jagiy IaeeRr & emar § &1 15 I+ wfafafial duwsmeEin
Qargft gasR) fafm, 2016 & fafad 18 & qgd Fuifkd w1 & TR A €

18) HA/gHY UluweReN @argit garesRr) fafaw, 2016 & fafom 20 & Fuifa @bt srawas
Yh IR0 JYIHRNTAT fhT g

19) 1/89 SRNd fiumeRaIT (Far-gid Iag®R) fafam, 2016 & fafvaw 21 & Fuila Rers s
AR

20) H/EHA TS & YRy TaedR & Tt I il 3R Rraeiial &1 srurea- far §, S &
W&R@QQ(@HT&I@R—IWW 2016 & fafvad 24 & sreard 11 3R fafaw 17 & dga Fuffa
fobar man
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