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. G/ TATS-TAsA/STA/2025/258 - a2, T yiagfa v w9 afefazw, 1992
(1992 FT 15) T &T=T 11 TAT gTT 12 F AT q15q 9T 30 F Tgd T&IT ol T edT FHT TN Fd g,
TAERT AT Stadla siw afawT ae (Raer seee Fawr =) fafqaw, 2014 #7 i deree w3 &
Referfaa e awmar g, staiq—

1. = At &1 9 gfagi o Bfaa ae (Rae seee Meer =) (gae |@waree) Bfaaw, 2025

FET ST T |
2. ¥ RAFEH TS H 396 THIAT S Al arE & AL T |
3. 9dr wiafa e afawT e (Raer zeee Mo =) f&fFem, 2014 9 -

(1) off=w 2 9, sa-fEfFaw (1) 9, @ (F9) F &\ 0¥ Feforied g€ o STus, $1iq, -

“(TF) “Sar” T 9T 2
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() Toe zeee e = (§2), ST AT (TAT7T) AT Vel o Haterd Te7 (Heg Terhe
| Teree aTe) FT BIEae e g AT, a7

(i) e g afs Crft gav =aice w1 S e T g, 39 =atw i grgee w8 @ A

g 7g T o =fe &1 Sk suw T o g, 3t saa ol searea () & siasa
FIATRIZE SRS a7 (AT TR hdT) & A1 (Herer S 7 g g, ar ag ==
et 3 sy “Sear F Soft 7 sros;
g g AR R 2 AT o SrStered 2 Rt SISt (FieR), TSR qYE A T4
‘ST T AT | T SO |7

(2) fffrer 10 %, su-faffew (18) ¥,

(F) @< (F) H, Fret, oreai qor st ¢, s 396 g 9 "aeq [ia=t (hew) o
HET AT 0l THIG, S A=A % STy qadt fat, e AR =8 @A
18, 19 TAT 20 F AT, FrE-fAvaras daeft fore, fatomena duft=t f wria St
feurfa afeaforg §, U famTer it a8 & o9 &Gt % fiaw % v 9 e, oss aor
3 ‘[ e FHEq 99T (F2) T I FRT FhU MU qEET WA 0l IR, o7
et (Teerer) & red #t Rafa (\maee fAf==se 18, 19 79T 20 & 9ree i feufa),
Fr-fAoaree (rewide) "@eeft R, Aatomefie gufRen (se-drewae wadts)
et & |1, Sa° T F faT S e g ARl A IR w5 a #73 & o
et fraT s s S

(@) == (@) ¥,

(i) 9rsx ‘=71 fafa=wt 3 arefie o srfera gz s,

(i) oreat “gegisha Rare” * are fau gu o <7 6w o7 o 7 o S,
(W) @ (@) ¥ are, el T SHET S, i -

‘g ag T = ARt F T 21 & SR (4) @7 se-fafaw (5) § /e
gt Raret (aega Rard) v e R @ g, 3 Rard o= (=) & o St
THA Yo 0l TS, 9 o e AfFae 21 3 S T2t UFE= (TF=sl) & 976
TEQT Al SATTN”

(3) fforrr 14 &,

(F) 3u-fafqaw (2%) & a71g,

(i)  IEET TLIF g€ ST,
(i)  FAL TqF H, MR ‘TG T F ATE A AEAl T S GAlag” F Tg (291 ga
9158 “HT" T ST,
(4) fatazrw (18) , S9-fafa=w (16) ®, @T (F%) H,

(F) Su-g= (i) 7, reat “Raer Teee R = &1 oy sTo” & a2 G gu e o o=
", " % T OX e " S ST,

(@) IT-E< (i) F a1=, Fafrfad was SreT ST, s, -

‘o 7 T Tt =i St (FET / amfRar o) o 918 TA-THATRT gl aie ST
& TOT0 F1E T &1 T =T g1 Ao SATLT avdl a1 (IHHT Ae R gead el Tl Afea
21, a1 o8 ® A=l oY Serdy ff v sroelt stevems T uadiET a9 At i (8
T 9T FAT) § & 3TQT FT Tdll, T o g TH G99 | AR Hl TELT AR
I g F T 54T A€ Fary |
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(5) farfearr 21 #,
(F) IU-FafFE (4) F 71%, [{RU g0 g % w0 97 Feteted o o ST, o7, -

"Oiq Fg T UAT qUT oA (Fe0e) 31 ATH &l THIH g9 AT (a<id a9 & 3 a6
Fr R 3 s T STTueT, S erers gy ATHATRE Tl Ua=s (TFR=sl) 9T
Hegiena foare arfen i afvormt % #rer s i S |

(@) su-fafEEm (5) ¥,

()  orsai, Fore T o "fOse @ wEEl | g vl gof aiaddt wf areaterd wed
¥ foro, 30 Rrqva &1 q9TH g9 AT FATRT Fq AT TR % I U7 978,
o T 31 "30 Hawa< 1 6 g1 ATl SHIGT aF #hf (eTd & A T
STTURTT 11 fUse ®g Aeiai & a1 gU (el a2 aaaTdl sl ST ot omfae
Y ST ToF," 3 U
(i)  ersat "UHT FUTET fi FETH £ arra F Fareia A1 F ofaw da i i F
T 9T 9Tex, (e qAT 3% "Taesd g AMHay ©ih Uaes (TF=Esl) &
e 30 THawaT &7 FH1E B4 ATl [aHTe! & [AHTe! fa=iia TIOTTHI & 67 T&qd
T SO S ST,
@@ 3u-faftaaw (6) ¥,
(i)  ore= qeT orEe ST 1" o T O oreg o R SR e ST,
(i)  9real “ATHMRE T i® TFES F G918 AT 9058 9T e ‘A, | Tgd [U gn
9188 “3IT (A< gTeahl” ge ST,
() I9-fafHae (6) F ==, Fetafed wiqes ST SITus, oreiq,-

"oiq T T AAEw 21 % su-fAfFem (4) @ su-EfHaw (5) § ™ geaias fdret &1
5 2, F Rad =7 su-fafaawi § aare 72 geag-Harett F T seqa S S "

(7) Su-FEfEE (1) #, asai ‘TR Aga Qo 3gedT & A J, e R zeee FHae =
T SEqAT % AT T2 TATT T ThdT gf, Taee qeaidhd & Ig 9T FHM & ag
=TTl Fofxr &1 QT qeaisd UHT 9T 6T arrg & STiaT 7 oTfeT a7 Al & ia<
T S I =TT, et ToT AAEAEy wiw aEs S U Godiad & Uag (oAl &
HTaY e F F T T 9168 o7 e “Frelt UHT gg<aqul aedT & a8 §, S
s T Teee e = #it §9Et (Eadt / 789ed) & Tedi (AegUe) 9% I8
AT &, THEIF AT (A7) T FgdT o6 ag IH AT 6l qIEg F SATET H SATE]
FT AL o AT I HUNRT (HE) HT O eATHT HY 3T ST SITHHIL el (FITHT) TAT
aafAfdy wfw TRt w39 TR R T geatd £ e 7 usg o F fihae 3
T STTO |

FAAT TS, FAITAF 3o
[FAr=TTae-111/4/3197./334/2025-26]
q1g feoqer :

1. I gagia 8 [BfRer a7 (e s=e Feg =mw) [, 2014, =
T TS /UA. 3305, 1./2014-15/11/1576, 5T 26 foawa<, 2014 & 9 & 99T |
TERTTAT g |

2. 9 gyl o A are (R seee Fee =) B, 2014 qorsaT -

%) 30 FFF, 2016 § AR g v @fFaT e (Tae e Faa =) (Feare)
fFaw, 2016, 7. Fh/Ter. T . -u. 3 A .U ./12016-17/022, T
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) 6 7T, 2017 | WA gfasfa o AfAaT are (F1F &7 a7 e w1 q1ea9)
(wrerrere) TR, 2017, 7. Ah/uer. v . -0 3T A 5. U./2016-17/038, ZTT

M 15 femwa, 2017 ¥ A vagfa i e a9 (Raer sxee [aer =) (were)
fFw, 2017, 5. F/0=. 0. . -ue. 3 3 5.1 ./2017-18/022, =T

) 10 319, 2018 & Wi wfagfa o f@fFwy T (e sxee [ae =) (Fery)
affw, 2018, 7. F/uer. U 3. -uA. .34 5. 1./2018/06, T

T) 22 w9, 2019 ¥ Awd gfaygfa s fffwy 9 (Raar zxee [Raer =) (Feye)
ffaw, 2019, 7. A/ T S U3 /ST.UH./2019/09, FTRT

) 2 AT, 2020 & AT wiavfa o fBAfemT o (Ree zeee Feer =) ("ergen) &,
2020, . q/U. T E. -0 A/, UA./2020/06, FTT

) 17 39, 2020 & A Fiasifa i A o (e deata) (") &,
2020, &. /U, T ST .-/ u=/2020/10, 51T

ST) 16 5, 2020 & A Sfaqia iz AfFaT ae (Rae seee Maer =) (38 9eea)
At 2020, 7. FE/UA. TS, -UH. AL/ U./2020/16, 5T

) 30 AT, 2021 & " WAl o T a8 (Rae wwee Faa =) (Gege)
faffam, 2021, 7. F/TATST-UAIEN/SNTA/2021/28, 5T

o) 3 3T, 2021 | WA Hiasfa i Affmy a8 (Tgeredt deaia) (o) &,
2021, &. AN/ TAUSI-UALA/SU=/2021/30, 51T

2) 9 T, 2022 § ARG WAl ¥ FfFwT 9 (Raar zeee Mag =) (Fery)
At 2022, 7. Ft/TATST-uASTE/siUA/2022/100, gTRT

3) 14 wEatt, 2023 ¥ GG YAy o AHa J (Raer zeee [ =) (Sere)
faffam, 2023, 7. F/TATS-UsTEN/sNTA/2023/123, 5T

T) 4 SATE, 2023 ¥ Ad gfayfa o AfAwT arE (A gasme &t awfeas sae)
(Frerreare) AR, 2023, 7. A/ TAUST-UAACRA/STUA/2023/137, 5T

Z) 16 3TEd, 2023 & A gfagf siw At a1 (R seee Maer =) (geer o)
At 2023, 7. F/TATS-uASTE/siua/2023/144, 5T

1) 18 3RTEd, 2023 | 9 =7 S o FfFwT are (e e sxaer #i gl
FATAT) (Fotrer) fafa=m, 2023, . A/ TAUST-UAEN/sU=/2023/146, 5T

q) 23 aav, 2023 | A wtadfd i GfFwT o (fae seee Meer =) (dre Fere)
faffam, 2023, 7. F/TATSt-UsTEn/shiTa/2023/160, FTT

o) 8 ATH, 2024 | AT Wiafd 3w At O (Faer Teee Maer =) (Ferem) &,
2024, §. HdI/TAUS -UTATCAT/ST04/2024/166, FTT

3) 13 S[ATE, 2024 T Aty it o7 AR e (R seee e =) (geer genem)
e, 2024, . FE/TAT-UAATA/STTA/2024/193, FIT

q) 28 fawaw, 2024 & Wi yfagfa o @ffwT a9 (Ree swee Mag =) (@
Torrer) fafa=m, 2024, 9. FT/TATST-UATEN/SATUA/2024/208, FTT

) 10 wEad, 2025 | A iAo EfawT are (Faes =3mey) (") e, 2025,
STERAT Y. . AT/ TATST-UAALAT/STTA/2025/228, FIT

7. 22 7, 2025 ¥ W gfofy s fAftwr g (Raer zeee Raea =) (@)
e, 2025, Afe=AT H. €. T/ TATS-uAsATTE/siua/2025/241, FET

TLTET g0 9 |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbeai, the 1st September, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (REAL ESTATE INVESTMENT TRUSTS)

(SECOND AMENDMENT) REGULATIONS, 2025

No. SEBI/LAD-NRO/GN/2025/258 - In exercise of the powers conferred under 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: —

4,

These regulations may be called the Securities and Exchange Board of India (Real Estate Investment
Trusts) (Second Amendment) Regulations, 2025.

They shall come into force on the date of their publication in the Official Gazette.
In the Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, —

(1) in regulation 2, in sub-regulation (1), clause (ze) shall be substituted with the following, namely,

“(ze) “public” means any person other than:
(1) the related party of the REIT, its sponsor, or manager; or
(i) any other person as may be specified by the Board:

Provided that a person specified above, who is also a qualified institutional buyer in an offer,
shall be considered as “public” for the purpose of these regulations:

Provided further that the sponsor, sponsor group and manager of the REIT shall not be
considered as “public” for the purpose of these regulations.”

(2) in regulation 10, in sub-regulation (18),

(a) in clause (a), after the words “status of development of under-construction properties,
within”, the words “thirty days of end of such quarter” shall be substituted with the words
“such time as may be specified by the Board for submission of quarterly financial results”;

(b) in clause (b),
(i) the words “as required under these regulations” shall be omitted;

(i1) after the words “from the valuer”, the symbol *“;” shall be substituted with the symbol

€.,
L)

(c) after clause (b), following proviso shall be inserted, namely, —

“Provided that the valuation reports specified under sub-regulation (4) and sub-regulation
(5) of regulation 21 of these regulations shall be submitted to the trustee simultaneously at
the time of submission of such reports to the stock exchange(s) under regulation 21.”;

(3) inregulation 14,
(a) after sub-regulation (2A),
(i) the first proviso shall be omitted;

(i) in the second proviso, after the word “provided” and before the words “that any listed
REIT which has”, the word “further” shall be omitted;

(4) inregulation 18, in sub-regulation (16), in clause (aa),

(a) in sub-clause (i), after the words “shall be distributed to the REIT”, the word and symbol ;
and” shall be substituted with the symbol “:”;
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(b) after sub-clause (i), the following proviso shall be inserted, namely, —

“Provided that if the net distributable cash flow generated by the holdco on its own is negative;
the holdco may adjust it against the cash flows received from its underlying SPVs provided
that it makes appropriate disclosures in this regard to the unitholders in such form and manner
as may be specified by the Board.”;

(5) inregulation 21,
(a) after sub-regulation (4), the proviso shall be substituted with the following, namely, —

“Provided that such full valuation shall be conducted as at the end of the financial year ending
March 31% and the valuation report shall be submitted by the manager to the designated stock
exchange(s) along with the annual financial results.”;

(b) in sub-regulation (5),

(1) after the words “conducted by the valuer” and before the words “the half-year ending
September”, the word “for” shall be substituted with the words “as at the end of”’;

(i) the words “prepared within forty five days from the date of end of such half year” shall
be substituted with the words “submitted by the manager to the designated stock
exchange(s) along with the quarterly financial results for the quarter ending September
30™.;

¢) in sub-regulation (6),
g

(i) after the words “receipt of such valuation reports”, the symbol “.” shall be substituted

with the symbol “:”;

(i) after the words “to the designated stock exchange” and before the words “within fifteen
days from”, the words “and unit holders” may be omitted;

(d) after sub-regulation (6), the following proviso shall be inserted, namely, —

“Provided that the valuation reports specified in sub-regulation (4) and sub-regulation (5) of
regulation 21 shall be submitted within the timelines as specified in these sub-regulations.”;

(e) in sub-regulation (11), after the words “same to the trustee” and before the words “the
Designated Stock Exchange”, the word and symbol “, investor” may be omitted.

BABITHA RAYUDU, Executive Director
[ADVT.-I11/4/Exty./334/2025-26]
Footnotes:

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 —

a) Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations,
2016, vide No. SEBI/LAD/NRO/GN/2016-17/022, with effect from November 30, 2016.

b) Securities and Exchange Board of India (Payment of Fees and Mode of Payment) (Amendment)
Regulations, 2017, vide No. SEBI/LAD/NRO/GN/2016-17/38, with effect from March 6, 2017.

¢) Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations,
2017, vide No. SEBI/LAD-NRO/GN/2017-18/022, with effect from December 15, 2017.

d) Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations,
2018, vide No. SEBI/LAD-NRO/GN/2018/06, with effect from April 10, 2018.

e) Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations,
2019, vide No. SEBI/LAD-NRO/GN/2019/09, with effect from April 22, 2019.
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f)

2)

h)

)

k)

)

p)

Q)

Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations,
2020, vide No. SEBI/LAD-NRO/GN/2020/06, with effect from March 02, 2020.

Securities and Exchange Board of India (Regulatory Sandbox) (Amendment) Regulations, 2020, vide
No. SEBI/LAD-NRO/GN/2020/10, with effect from April 17, 2020.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Second Amendment)
Regulations, 2020, vide No. SEBI/LAD-NRO/GN/2020/16 with effect from June 16, 2020.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations,
2021 vide No. SEBI/LAD-NRO/GN/2021/28 with effect from July 30, 2021.

Securities and Exchange Board of India (Regulatory Sandbox) (Amendment) Regulations, 2021 vide
No. SEBI/LAD-NRO/GN/2021/30 with effect from August 03, 2021.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations,
2022 vide No. SEBI/LAD-NRO/GN/2022/100 with effect from November 9, 2022.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations,
2023 vide No. LAD-NRO/GN/2023/123 with effect from February 14, 2023.

Securities and Exchange Board of India (Alternative Dispute Resolution Mechanism) (Amendment)
Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/137 with effect from July 4, 2023.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Second Amendment)
Regulations, 2023 vide No. LAD-NRO/GN/2023/144 with effect from August 16, 2023.

Securities and Exchange Board of India (Facilitation of Grievance Redressal Mechanism)
(Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/146 with effect from August 18,
2023.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Third Amendment)
Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/160 with effect from October 23, 2023.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations,
2024 vide No. SEBI/LAD-NRO/GN/2024/166 with effect from March 8, 2024.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Second Amendment)
Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/193 with effect from July 13, 2024.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Third Amendment)
Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/208 with effect from September 28, 2024.

Securities and Exchange Board of India (Investor Charter) (Amendment) Regulations,
2025 vide notification F No. SEBI/LAD-NRO/GN/2025/228 with effect from February 10,
2025.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment)
Regulations, 2025 vide notification F No. SEBI/LAD-NRO/GN/2025/241 with effect from
April 22, 2025.
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