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el sfrf sk ffrr 91

Fferg==T
qwrs, 15 femee, 2017

s wfgfa sl R i (wor sl 1 st s et geftaga) (qEr @ara)
AT, 2017
. /e g o AR AT /2017-18/023 —=E, Adm wfadgfa v R e
srterteae, 1992 (1992 T 15) it &m<T 30 F el T IRAAT HT TANT T §U TAZRT AT Trargrad
{7 fafw & (o afasgfaat 1 R &l et Teitagan) aaw, 2008 FT i Jeted Fe & forg
Feferfea fafamw aamar g, sraiq—

1. = fafeeT &t aed wiagia @i @R a (®&o stagfaat #1 9 e 36 g iagan)
(FET werree) fafa=s, 2017 Fgr ST 6 |

2. F TSI & Ih THRT T qTE T TG B |

3. T Tl i fAfRws 9 (o sfagfat &1 =R i =16 geesarn) &, 2008 4,
ATy 2 % su-AfFaw (1) §,—

i.  @T (3) # ‘o afagfaa” ess i AwieEr afvamr Fefefea o &
StaeerTiug g1 STy, srafq—

“) = gfagfaa” (3= i) & uEHr e (JFia-seatiae)
FOT Trafaat AT & ST RIREaar S giord IT ATTE= T wdl &f, AT
S et e (31T ) e faer seae A =ma a7 sEe=r
(ZeoRTeaaY) THaer =Ime & €9 § a1 % U I Fd A (3F) dqar BT
A o ATHTL TST el FIIAT AT (Fegedt ater) & fd=e, afve qar
Ut s wtafaat e 2, T =g fAwfaa e it st (s/few) =
AT % w7 H g A7 7 2, foeg R awa 71 U9 a7 [epri, SEr & g
7254 GI/2017 (1)
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qre feoqur:
1.

Freatia T s, swr s & o afve, giagia e (Feie ffeee)
AT Ifad == forad (RrrifiaTese 82 gergHeH) ot 921 3"

i. @ (®) Fetotea & gfaerta gr s, statq—

“(F) “FRETHRAT (39T & FI T, TS & BT STHT (Treoh Tt
srewefdan) ar wrger A (REEdt Fanes) afesg g S e ARt F
AT 0 Fhasgfaat (3= FregfREs) &1 Ot amar g ar o 1 Jeara war
¢ s fomreht st afagfaat a2 s § qHEg g 9 S
S e seee Raer =me a7 seEsr A9y =9 & ®9 ¥ 91 F 9
TRrEFa A (2%) atfie g Tar ekt gf_e areramme i v
CEREEDEE CICE-S

[FEsTT-111/4/57./349/17]

SIS TN, STedetr

AT gfafa =i B i (s sfagfaat 1 et sie 3t g=asgan) &A=, 2008, 4.
TAUET-UAAEEA/STUA/2008/13/127878 FT2T, 6 7 2008 T I & TSI § THTIAT g o |

T Fafem, e

(%)

12 A% 2012 F A Sagia e Bfwr @€ (| sfagfaat w1 [ eiw st
A tagar) (Ferge) fAfFaw, 2012, 9. TauS-uasEi/siua/2012-13/19/5392, =T

31 ST 2014 F1 AT WA v @fFwr a1 (@@ gfasgfaat w1 e siw g4
TAtargar) (Ferreae) A, 2014, |, 0o, St -0 3.3 /6.0./2013-14/43/207, 5127

23 #£ 2014 =1 wdtT wiaygfa s @A a1 (fi =1 w@=m) (w@eres) &R, 2014, 4.
T T E1-UA. AL A/ST.TH./2014-15/03/1089, 52T

24 w19 2015 & AAT Sagia T GfHaT 9 (| stasfaar &1 = i 39
FazaT) (Ferre) e, 2015, &, 703U S AL /5. T./2014-15/25/539, 51T

2 e 2015 # IR gfagfa i @faas a [gEaear () areard &
TeRTReoT ety e, 2015, &, |E/Ue. TS, -0, 3.3/, 0./2015-16/013, 517

25 W 2016 & ARG Sagfd siv BfFaT a© (' afaqiaar &1 @9 6w a6t
A Tagar) (Ferrge) &= aw, 2016, €. HE1/0A. 0.2, -U, 3. A1 /S1.0A./2016-17/004, T

6 ®T=, 2017 F WA Ffaqia T AAaT a1 (" FT G i G w7 Aq1ea9)
(wrerrerer) fAfe=m, 2017, €. F<f/uer. 0. .- 31,30 /511.19./2016-17/037, 31T

13 ST, 2017 #1 W yfagfy s GfRwg 9 (=& vt w1 & s =t
A Tagar) (Ferrge) A= aw, 2017, 9. HE1/0A. 10,20, 3. &1 /S1.0A./2017-18/009, FRT

HLTTET g0 |
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SECURITIES AND EXCHANGE BOARD OF INDIA

NOTIFICATION
Mumbai, the 15th December, 2017

SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF DEBT SECURITIES)
(SECOND AMENDMENT) REGULATIONS, 2017

No. SEBI/LAD-NRO/GN/2017-18/023.— In exercise of the powers conferred under section 30 of the
Securities and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the following
regulations to further amend the Securities and Exchange Board of India (Issue and Listing of Debt
Securities) Regulations, 2008, namely,—

1. These regulations may be called the Securities and Exchange Board of India (Issue and Listing of
Debt Securities) (Second Amendment) Regulations, 2017.

2. They shall come into force on the date of their publication in the Official Gazette.

In the Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008, in
sub-regulation (1) of regulation (2), —

i. in clause (e), the existing definition of the term “debt securities” shall be substituted with the
following definition, namely —

“(e) “debt securities” means non-convertible debt securities which create or acknowledge
indebtedness and includes debentures, bonds and such other securities of a body corporate or
a Trust registered with the Board as a Real Estate Investment Trust or an Infrastructure
Investment Trust, or any statutory body constituted by virtue of a legislation, whether
constituting a charge on the assets of the body corporate or not, but excludes bonds issued
by Government or such other bodies as may be specified by the Board, security receipts and
securitized debt instruments;”

ii. in clause (g), after the words “recognized stock exchange” and before the symbol “;”, the
following words “and includes a Trust registered with the Board as a Real Estate
Investment Trust or an Infrastructure Investment Trust and whose units are listed in
recognized stock exchange(s)” shall be inserted.

[ADVT.-1II/4/Exty./349/17]
AJAY TYAGI, Chairman

Footnote:

1. The Securities and Exchange Board of India (Issue And Listing Of Debt Securities) Regulations, 2008, were
published in the Gazette of India on 6th June, 2008 vide No. LADNRO/GN/2008/13/127878.

2. They were subsequently amended on —

(a) 12th October, 2012 by Securities and Exchange Board of India (Issue and Listing of Debt Securities)
(Amendment) Regulations, 2012 vide No. LAD-NRO/GN/2012-13/19/5392.

(b) 31st January, 2014 by Securities and Exchange Board of India (Issue and Listing of Debt Securities)
(Amendment) Regulations, 2014 vide No. LAD-NRO/GN/2013-14/43/207.

(c) 23rd May, 2014 by Securities and Exchange Board of India (Payment of Fees) (Amendment)
Regulations, 2014 vide No. LAD-NRO/GN/2014-15/03/10809.

(d) 24th March, 2015 by Securities and Exchange Board of India (Issue and Listing of Debt Securities)
(Amendment) Regulations, 2015 vide No. LAD-NRO/GN/2014-15/25/539.

(e) 2nd September, 2015 by Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 vide No. SEBI/LAD-NRO/GN/2015- 16/013.

(f) 25th May, 2016 by Securities and Exchange Board of India (Issue and Listing of Debt
Securities)(Amendment)Regulations, 2016 vide No. LAD-NRO/GN/2016-17/004.

(g) 6th March, 2017 by Securities and Exchange Board of India (Payment of Fees and Mode of Payment)
(Amendment) Regulations, 2017 vide No. LAD-NRO/GN/2016-17/037.

(h) 13" June, 2017 by Securities and Exchange Board of India (Issue and Listing of Debt Securities)
(Amendment) Regulations, 2017 vide No. SEBI/LAD-NRO/GN/2017-18/009.
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1.

II.

III.

Fferg==T
qwre, 15 femee, 2017

T wfagfa sk R 9 (Rae = e =) @aee) [, 2017

. /e OO A AT /2017-18/022—=E, WA gfadgfa v @R e
srfarfam, 1992 (1992 FT 15) Fit e 11 TT 12 % AT 75 T 30 FIT Y& ARAT T TART FLd g0
TAERT AT STasfd i fBfema 9 (R e M =me) [aE, 2014 &7 ST |90ree F3 & o0
eferfaa fafem a=mar g, staiq,—

=4 A=t 1 g sfagfa o BfaT a9 (REe 38 Meer =1m) (Feree) &, 2017
T ST | |

F TSI & Ih THRTF T qTE T TG B |
AT Stagf i GfawT o (R sxee M =) @B, 2014 §,—
fafaew 2 % su-fafaw (1) §,—
F. GE (AAF) % TATq, MAEd 997 @< T EA9q R ST, daiq—
‘() “Teetorn Rees” & st &, —

.

-t () ot ot F =7 § ardty o §% 9 doedsd srEwET &
FIAT (TORTECFAC BT HIAT);

aﬁﬁﬂaﬁrﬁmﬁv CED

TEaET 3T fawefts faehme At g,

et foste & & TR, Tore T w7 F (i) sgeagot (Sqor ot
32 & wgaye) fe-SfET (@war) el F;

st Trewiferar e,

ST, AT 97 S ®9 & A7 9F w9 ¥, Foe 3ee Fag = F wad F 39 awn
(AT ATSH) F FH T FF I TG FT 7 UAT TH, ST 9IS 14 GHI-T97 I
et it T, 1 e F2d &, Ford = Gt qgar gaow afaf==aw, 1999 (v
THFEAS HAsTie TFe, 1999) =¥ 38+ = sw v Azt ar Aot (Faera)

77 fRenfAgent (ATTasT fEtal / Teedrs) & AR wraemEt (TS wE g F T
IER IS

g, G (TF) |, “GeATHH” a7 i TRATIT Refertad & giaeetd gr S, a9qiq—

“(TT) “HeATHRE | IS ag Ak AT § S et stfarf=ae, 2013 &t gy 247 F srefiq
T “TTEeiahd geaidhd” g AT SET A€ g1 FHT-989F 9¢ [Heiteq fhar s

AT 4 & so-RfFaw (2) ®, 9 (2) Ud (3) ¥, 9= “Ardaeh AT T a9 T o, oes
A7 e “Raer zeee Ay =ame a1 foar e Maer =ama % qerehmel a1 39 [t / garEt 9
(Tater aE) F gEedy” qiaeariod gr S |

AT 11 F 3o (@) F @ (@) ¥, 95 3% s ‘B 37 % for, oes i s “R[Raw 47
gfaeerToT gr ST |
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Iv. f&fFaw 14 % so-RfFaw (22) # @< (F) §,—

F. geqF ¥, e o areat ¢ wnfiart BRa % foru, eeg s foee ¢, sfRerda: saiaddT

Tfaqiaat (Fatead FagRete) [P aria | UHT Tasiaat qura: 81T (T=-309) 8] 3T
arfarT B9

g, HIS[ET 72g% & T4, Uk 947 77qF SAq:Eq1dd AT SO, deaiq—

"iq T & TR arfeera: suiadea iagfaat (@ateaa fegfds), [ g =1
£ srafer w1 fosha = o yware (ST T ) F Fae | AT HEA F TS i
T T 2, I TEATS SRS (ATHT SiHgHe) ST wA & uge, Rt Fuet (gifesTr
FOAT / &TECAT H9wT) IT 9T ST ATeq| (FI9 IO A {eehed / TEAET) % Sfehel o<t
# gufeataa AT soam;”
V. A 18 9, —
%, IU-fafaw (4) §,—

R o i el i ol E A 1 B 1 M T o1 s | e o R T D B A o |l i
“SI/AT AE-S A e Oy ST,

i. e (@) ¥, ereal & e Thear-atag w2 wr e F o, ess s e e
Frrr-staa 2 =T g (e B o <=7 2n) sy Sesr sa-stfea 21 = ar
(FSrersr sirr 21 8 21)” sfqeTioe &1 i |

g, I-fAfa=e (8) FT AT BT SATUAT |
7. Su-fafaw (13) Meferfaa & staernta g s, —

“(13) Tt zeee e = sa M Fust (SifesT suet / erhar F9eT) / 39 =@aw
TATST HTAH [39 A0 e /reai (F0ae qie g / madtdy)] wr giewe T
=R FT I et o, o (H) R zeee aer =ame 1 Haer B gar g, qad &
TV # Rerifea ysdiawor B s

VI. faffaw 19 % su-fafaaw (4) =1 @ (%) Metateaa & sioentta g smom,—

“() ARTHF TEATT TEATAS (TATATT AR SIFTHS) H I AT % TATH T (RFFAe)
T STTORT o UHT Jeeq sieaat (STeed) &t aHlehd q07 gediahd (Ire omHd ;"

VII. ffFfaw20d—
%, et 737 I9-faf=ew, ST-EEEw (1) F =7 F s B ST, srEa—

“(1) fae ==z Faer =, e IHe areaamma @i TF=s 8 g=iag (ffeee) g,
Fre g fRaifa ffa & s wfasgfaat (3 feraiEs) i (@) 7 T

T 7 b TR o wiayfaat (S R s w2 v ()
H TG FE SAAT |
g, HIGET SU-Taf T T I :HeA 0 gi S |
VI  faffes 21 % #isgEr su-ffa=s (10) &1 & g1 Srosm |
IX. Ffrw 33% 51 < () Raffm wet & st 2 s, —

“(%) =9 T forferer Fwzar wfasgfy areme (Rl arhe) & Ra & grm; ar
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(=) = G (FRel) sfafRae (erfafaam), fam (@), B @) 5 G ameEame
(STEE) T Asilg af ST sraterd 7, e (5 srefie q=itag ufedt & 7o oA 1 ar
77 o () & ag fafeafaa g ar 12
X.  SAqEEAI-II & ©T 4§, IT-\E () & TATq HaAtied 747 IT-g€ sd:#miad & S, srrid,—
“oF, Teetoreh el | ITH STdaadr (FHede), (S wis ar 7
XL arus R & srfvard sedtaa & getea aqg=t-1IV F g 12 ¥, disEr @< 3-8 (1) F & 7 H
AT BT SITUAT 3T 38 THETq Metarted 727 IT-"€ sfq:emaa o sroam,—
“(2) et Teee Raer =19 3T 39 s HuAT (FITeed HadT / griar wa+n) AT =erd saee
HTEAH (FTT TOR A The / THArET) T LT ¥ TS gaeTey 3 s41e, fored 3o+ fHaver fFrar gam ar 1
XI. &gV F @ (I) F 3U-9e (i) ¥, osx 37 ofF ‘R 207 F forw, ass & s R 217
sfaeaTiua gr ST |
[FEr=sTae-111/4/31./349/17]
ST TR, AeTeT

q1g feroqur
1. AT vfavfa s @TfFar ae (fae swe Ao =m) B, 2014, 9 9.0t/
T 3AT/S1.TU./2014-15/11/1576 51T, 26 f&rawaw, 2014 T 97T & TS § THT g0 |

2. AAE YA o ot g (e seee Faer =) & =, 2014, Jorsnq 30 99w, 2016
T AAE g & BT 9 (faer zee Fae =) (@onee) @, 2016, . 9=
TR, TS ,-UA, 33 /STT.UA./2016-17/022, FTIT HeTfeaa gu o |

NOTIFICATION
Mumbai, the 15th December, 2017

SECURITIES AND EXCHANGE BOARD OF INDIA (REAL ESTATE INVESTMENT TRUSTS)
(AMENDMENT) REGULATIONS, 2017

No. SEBI/LAD-NRO/GN/2017-18/022.—In exercise of the powers conferred by section 30 read with
sections 11 and 12 of the Securities and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the
following regulations to further amend the Securities and Exchange Board of India (Real Estate Investment Trusts)
Regulations, 2014, namely,—

1. These regulations may be called the Securities and Exchange Board of India (Real Estate Investment Trusts)
(Amendment) Regulations, 2017.

2. They shall come into force on the date of their publication in the Official Gazette.
3. Inthe Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014,—
L in sub-regulation (1) of regulation 2,—
a. after clause (zta), the following new clause shall be inserted, namely—
“(ztb) “strategic investor” means,—

a. an infrastructure finance company registered with the Reserve Bank of India as
a Non-Banking Financial Company;

b. a Scheduled Commercial Bank;

C. a multilateral and bilateral development financial institution;
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d. a systemically important Non-Banking Financial Company registered with the
Reserve Bank of India;

e. a foreign portfolio investor,

who invest, either jointly or severally, not less than five per cent. of the total offer
size of the REIT or such amount as may be specified by the Board from time to time,
subject to the compliance with the applicable provisions, if any, of the Foreign
Exchange Management Act, 1999 and the rules or regulations or guidelines made
thereunder;”

b. in clause (zz), the definition of the term “valuer” shall be substituted with the following,
namely —

“(zz) ‘“‘valuer” means any person who is a “registered valuer” under section 247 of the
Companies Act, 2013 or as specified by the Board from time to time.”

IL in clauses (k) and () in sub-regulation 2 of regulation 4, the words “applicant or any related party”
shall be substituted with the words “REIT or the parties to the REIT or their directors/members of
governing board”.

III. in clause (b) of sub-regulation 4 of regulation 11, the word and figure “regulation 3” shall be
substituted with the word and figure “regulation 4”.

IV. in clause (a) of sub-regulation (22) of regulation 14, —

a. in the proviso, the words and symbol “, compulsorily convertible securities (from the date
such securities are fully paid-up)” shall be inserted after the words “equity shares” and
before the words “or partnership interest”.

b. after the existing proviso, a new proviso shall be inserted, namely —

“Provided further that the compulsorily convertible securities, whose holding period has
been included for the purpose of calculation for offer for sale, shall be converted to equity
shares of the holdco or SPV, prior to filing of offer document.”

V. in regulation 18, —
a. in sub-regulation (4), —

i. the words “and/or income” shall be inserted after the word “rent” and before the
words “generating properties”.

ii. in clause (b), the words “rent-generating” shall be substituted with the words “rent
and/or income generating”.

b. the sub-regulation (8) shall be omitted.

c. in sub-regulation (13), after the word “person” and before the symbol “:”, the words “other
than the holding company/special purpose vehicle(s) in which the REIT has invested in,
subject to disclosures specified in Schedule IV * shall be inserted.

VI in clause (a) of sub-regulation (4) of regulation 19, the words “in accordance with clause (a) of sub-
regulation (3), as may be applicable” shall be omitted.

VII. in regulation 20, —
a. the following new sub-regulation shall be inserted as sub-regulation (1), namely —

“(1) A REIT, whose units are listed on a recognized stock exchange, may issue debt
securities in the manner specified by the Board:

Provided that such debt securities shall be listed on recognized stock exchange(s).”
b. the existing sub-regulations shall be re-numbered accordingly.
VIIIL the existing sub-regulation (10) of regulation 21 shall be omitted.

)

IX. in clause (e) of regulation 33A, the symbol and word “; or” shall be inserted after the words
“securities market” and the words appearing thereafter shall be placed under new clause (f).

X. in clause 4 of Schedule III, the following new sub-clause shall be inserted after sub-clause c.
namely,—

“d. Commitment received from strategic investors, if any.”
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XI. in clause 12 of Schedule IV pertaining to Mandatory Disclosures in the Annual Report, the existing
clause shall be numbered as sub-clause (1) and thereafter the following new sub-clause shall be
inserted:

“2. Details regarding the monies lent by REIT to the holding company or the special purpose vehicle
in which it has investment in.”

XII. in sub-clause (iii) of clause (g) of Schedule V, the word and figure “regulation 20” shall be
substituted with the word and figure “regulation 21”.

[ADVT.-111/4/Exty./349/17]
AJAY TYAGI, Chairman
FOOTNOTE:

1. The Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014 was published
in the Gazette of India on September 26, 2014 vide No. LAD-NRO/GN/2014-15/11/1576.

2. The Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014 was
subsequently amended by the Securities and Exchange Board of India (Real Estate Investment Trusts)
(Amendment) Regulations, 2016, vide No. SEBI/LAD/NRO/GN/2016-17/22, with effect from November 30,
2016.

FfegEaT
qFe, 15 feawaw, 2017

(raETEeT M =) (e AR, 2017

. AN/ O - A AT /2017-18/024 — FE, WA wagiy s ARwT e
rtertea, 1992 (1992 T 15) T &T=T 11 TAT 12 o AT roa T 30 FTT W& TRl T TART Fd g0
TAERT AT gfaygfa =i e o (eeEmT Fae =) @R, 2014 #7 si7 gege w33 F oo

1. == At & 9 wiagf s B 9 (geEomr Feer =) (") @R, 2017
gl ST T |

2. FTISIIS H Ik THTLH T JTE AT T B |

3. st afagf i fffwT s (srewe=ar Raer =) &R, 2014 4 -

I. fffw 2 % su-Effew (1) % g9 (39F) ¥, s 6% e S s ar fosy sag==r
9T =T % o YT ST HT BT H FHH O TiAerd AT THT T w1 Her Fd E, S A
g gag-aay o fafatde f s Reterfaa & gfaenfoa gr s, seiq -

“STT, AT A7 |64 ®T T T I9F €T ¥, JFGLAAT a9 AT F TEGT F TA e (3T
TATS) o FT A FF T TTAT FT AT VEHT T, ST S g7 GHT-T97 92 et v S, v
aer w2 21, Ford & Al qar weew srfafaaw, 1999 [w1 va=s AasTHe UFe, 1999)
T 3T e swTw T Rt ar et (Feae) ar fRentRRet (wnteedE it /
TTESHATEA) % R[S (F(E HTE F) T AT a7 S

II. w2 % 3o (1) F @ (399) ¥, “qA@s 958 & aeamr Saeeg |

“(TFHF) “TeATHE H Al ag ATh SATTAT g ST HadT AT =aH, 2013 T =T 247 F el
T T et & AT STET 9IS g1r J9g-a877 97 Fefea G s
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III.

IV.

VI

VIL
VIIL.

faffaw 4 F so-RfFEw (2) F 9 (3) TF (3) ¥, =a1 “araEsE AT AT Hag TEE F o,
9reg Y e “sraH<=AT [Maer = A7 AFgE=Ar AT = F qSE AT 396 A9 /
ATEY TS (Tt A7) 3 FEeat” e gr S |
fAffar 149, -
F. SU-FAaw (2) w1 @< (1) Foterted & staenoa gr S, orIiq —
“(@) Foret Rererss & =Aaw U w0 w0 & R A
UL & I g0 AT, AT UET S T arer (ISt WEe) sEHyEnr A =,
TIATT TAT ATHEAT-STAT HLA ATAT ATETAT (TEHSH) |, TTHTAAT (FeT AT AT AEqAT 6
T % FF § FHF AT TAerd FT [Hoer FIar g T Haer FI 1 TE5q19 F2al ¢, ar v
e it A & T s et <A e afit| w3 €08 F°1 gr
g, 3u-fafaaw (4) 7, €< (%) #, 309 (i) F T |,-
F. oreal ‘el Ry % THETq qAT oeal AT AnfEr Ba 7 1@, oae% @i
foree *, afvrami: safedeer st (Fatsae Rerfdi) (e ade
H UHT Stasfaat quid; JH1ET (T2-317) 2i]” siq:#ariia oy ST,
g, HISET 77g% % TH, UF 947 77gF a2 har ST, sriq-
"ig 7 o & sffare: quiedde sfgfaat (@Ees i),
STeg, &Tor Fed T qater v & & oy J&=ara (S ST 86e7) & 999 |
TUET FIA % TASATS THA AT 3T 21, Sve Yo q&drast (AH
i) Trfee F2 & agd, Ao St (S St / arfar Faer) av
o s Aremw (Ferer Tiw fifEwe/madE) F o e
Hufeatdd AT o,
= 16 & So-EfHaw (8) & @ (7) Mafortad & Fiaeaiaa gr ST, iq —

“(@) ATHMTEE TiF THFa=S § el & AT (BT =) F TS SATMF (SF=2) fe 76
FIE T FT 20T |

STE & 2d g W, IS FATELAAT Haer =, T TAT AHGA -S4 F2d aral Areaqar
(STEH) |, STAETAAT (Aaer =T 67 Aeqal & qoF & FH ° FH STHT JTaerd T [Haer F:7ar €,
T aHAEY =i vrEs 8§ 09 sEeEar Fae = i g et F s (@ R %
TATSATS AT (ST29T) Afe &1 FUE €99 F AT |7

= 20 % -
%, etarfea Tar su-Efhem, su-fAfFae (1) % =0 7 siq:eantg BT s, st -

“(1) sreE=aT fRerer =, e g[e A = iF vREs 1 gh s (fRes) 2,
a1 grar it Gf & = sfrgfat (@@ ReafEsn) & (@) w7 T

Tig g & e e whafaat (St R areanme @i uaEs (TErEs) ®
TG FTE SO |
g, HIS[ET SU-TAHaH Tgaam - H e hd gl STu |
fafa=w 21 % wisEr su-faff=e (10) 1 ST gr st |

FA-l F @ 6 F gu-we (A) H, sl ‘FEe wwaw ¥ Ou, esx afREser e
ST gt S |
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IX. Sqg=I-Il % @< 4 H, geal oY =l “MeT #4499 A9 (STHE wiEHe qgiied)” % o, o
AT e TSI (Wi e BHILEH)” TiaeTioa g1 ST |
X.  arfiw R § sffar swdwon & gatad saqgAt-1V F 92 14§, #/i9er @€ 39-9< (1) F
& H HEAThd g1 SATUAT 37 396 Tarq Aafertad 947 Su-we siq:eaiaq & s, -
“(2) TEETAAT THaeT =T T 39 H=T HAAT (Foe T Haet / griedr H9«r) a7 =erd s=Te
HTEAH (FHLT TIS ATeehel / TEHATET) T ST & TS ey o =241, o 3o f=aer o ger
av
[FRrsTTI=-111/4/3rT./349/17]
ST AT, AemeT
g1 feoqur

1. Aty wfagfa oiw s @ (eEEwar [ =) G, 2014, €. weosy
TAAA/STTA/2014-15/10/1577 31T, 26 T+, 2014 T AT & TSI § THT g4 7 |

2. e wtagfa o fFfam aiE (st Fas =) Bfem, 2014, gorsrg 30 9w, 2016
F ARG Tadd o @RaT T (sEeEar Far =) (F@eree) B, 2016, =,
/T, BT -UH L A/ST.UA./2016-17/021, FTRT Heterd gu o |

NOTIFICATION
Mumbai, the 15th December, 2017

SECURITIES AND EXCHANGE BOARD OF INDIA (INFRASTRUCTURE INVESTMENT TRUSTS)
(AMENDMENT) REGULATIONS, 2017

No. SEBI/LAD-NRO/GN/2017-18/024.—In exercise of the powers conferred by section 30 read with sections
11 and 12 of the Securities and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the following
regulations to further amend the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, namely,-

1. These regulations may be called the Securities and Exchange Board of India (Infrastructure Investment Trusts)
(Amendment) Regulations, 2017.

2. They shall come into force on the date of their publication in the Official Gazette.

In the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, -
I in clause (zza) of sub-regulation (1) of regulation 2, -

a. the words “who together invest” shall be substituted with the words and symbol “who invest, either
jointly or severally,”; and
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b. the symbol and words “, subject to the compliance with the applicable provisions, if any, of the
Foreign Exchange Management Act, 1999 and the rules or regulations or guidelines made
thereunder” shall be inserted after the words “from time to time” and before the symbol “;”.

II. in clause (zzf) of sub-regulation (1) of regulation (2), the definition of the term “valuer” shall be
substituted with the following, namely —

“(zzf) “valuer” means any person who is a “registered valuer” under section 247 of the Companies Act,
2013 or as specified by the Board from time to time.”

I1I. in clauses (1) and (m) of sub-regulation (2) of regulation 4, the words “applicant or any related party”
shall be substituted with the words “InvIT or the parties to the InvIT or their directors/members of
governing board”.

IV. in regulation 14, -

3

a. in the non-obstante clause under clause (c) of sub-regulation (2), the words and symbols “, in
completed and revenue generating assets,” shall be inserted after the words ““ InvIT assets” and before
the words “the minimum investment”.
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b. in sub-regulation (4), -
i. the word “InvITs” appearing after the words “public issue” shall stand omitted.
ii. in the proviso under sub-clause (i) of clause (v), -

a. the words and symbol “, compulsorily convertible securities (from the date
such securities are fully paid-up)” shall be inserted after the words “equity
shares” and before the words “or partnership interest”.

b. after the existing proviso, a new proviso shall be inserted, namely —

“Provided further that the compulsorily convertible securities, whose
holding period has been included for the purpose of calculation for offer for
sale, shall be converted to equity shares of the holdco or SPV, prior to filing
of offer document.”

V. in the non-obstante clause under clause (b) of sub-regulation (8) of regulation 16, the words and symbol
“in completed and revenue generating assets,” shall be inserted after the words and symbol “InvIT
assets,” and before the words “the trading lot”.

VL in regulation 20, -
a. the following new sub-regulation shall be inserted as sub-regulation (1), namely —

“(1) An InvIT, whose units are listed on a recognized stock exchange, may issue debt
securities in the manner specified by the Board:

Provided that such debt securities shall be listed on recognized stock exchange(s).”
b. the existing sub-regulations shall be re-numbered accordingly.
VIL the existing sub-regulation (10) of regulation 21 shall be omitted.

VIIL. in sub-clause (f) of clause 6 of Schedule I, the words “Investment Manager” shall be substituted with
the words “Project manager”.

IX. in clause 4 of Schedule II, the word “draft” appearing before the words “placement memorandum”
shall stand deleted.

X. in clause 14 of Schedule IV pertaining to Mandatory Disclosures in the Annual Report, the existing
clause shall be numbered as sub-clause (1) and thereafter the following new sub-clause shall be
inserted:

“2. Details regarding the monies lent by the InvIT to the holding company or the special purpose
vehicle in which it has investment in.”

[ADVT./III/4/Exty./349/17]
AJAY TYAGI, Chairman
Footnote:

1. The Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 was
published in the Gazette of India on September 26, 2014 vide No. LAD-NRO/GN/2014 15/10/1577.

2. The Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 was
subsequently amended by the Securities and Exchange Board of India (Infrastructure Investment Trusts)
(Amendment) Regulations, 2016, vide No. SEBI/LAD/NRO/GN/2016-17/021, with effect from November 30,
2016.
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