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T T sk Rt 9
arfere
Hqe, 9 femwaw, 2025
A afevf sik R 9
(Faer ==z Mae =) (fa "@eras) R, 2025

. AT -TAeeaA /S uA/2025/287—ars, A gyl s fAfFwT 9 srfafaaw, 1992
(1992 FT 15) T =T 11 TAT gRT 12 F ATT TS 9T 30 F TgT T&IT o0l T TRl T TANT 2 g,
TAETT AT gt s fAfRwT o (R zeee [aer =) @R, 2014 %1 e dees w3 %
foru fReferfaa fafa=e samar 8, stara-

1. == TfF=Et 1 9w vtafa @ BfamT 9 (R seee Fae =) (fae gearee) &,
2025 gl ST 9T |

T fafaw TS § 39 TR g A A | AN g |
AT Ffagfa o A a (Reer seee [eer =) B, 2014 4,-
(1) faf=w 2 ¥, sa-fafem (1) 4,
(F) ET () F TR AR G () F T2, Fuferiag @2 (a9) ST ST, a6y -
“(erh) HEITTE THaere (SReegerdd Traeey) #7197 8-

8279 Gl/2025 1)
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ED ATEd TEITTT FaT (FTATHIES SRESLAS FTAT); AT
g, Fg ditaw = (BEAT ) A1 A9 ¥ Iower 9g  wedadt
(ZeaHieaw), S qead (et qa-arfera), sifaw smmdiferd
(sitfeee) =i frawon o srame, oi= |7 w08 €99 § S37aT 6T 8r;”
(@ @ (TY) F I IR FHfed @< o ST, 797q, -
“(TZ) “Afed TEINTT Far (FrefwrEe TRemgoMe ama¥) 71 92t o g, ST aredir
gfagfa s fBfamT a1 [950 1 A (39) 3 TR sremd] e, 2018 +
fafa=w 2 & su-fAafFaw (1) % @ (g9) § =9 oo R gan 87
(M) T (IE) F T 9 FEEaT @ a9 ST, S, -
“(FE) ‘TS fReer” & oot g, -
F.  HEIWIG [Aeer; a1
g. IT-GE (F) F AL H T o9 v fageft arewiterar faers; ar

7. aredr fRea 9% 7 e edth B fae (o) (AR
AT, AIT ATL AT 2T AFL FTA1]; a7

. o ufefeat, s an § 91 99-99T 9¥ 94q710,

ST, AT A7 646 ®F & T AAT-37eRT, R T [aer = (fe) F geaa
* FA ATHT (AHT ATSA) F FH F FH T T(A9T 6 IE< H7 AT 3T
R & [aer # Sa & 91 g0 a9F-99T 9 adqTs 1, it
= "oy § faeft qgar yaee Ateafaae, 1999 (R U= #dsiHe U,
1999) ¥ IFF qgd aATC U FHFAf I7 @EIAT (Tgeew) aT
e et (TEedTE) % @6 YagEl (IR FE i) T 9@ qq9q
RIS 1L

g g T afe ufedt faia g & et g fafaamms (Taerer) & T
H AT g, 97 U § A1 39 Uil & w2 F Iu-fafeaw (1) F @
(TF@) F IT-EE (F) F qEq Teciorh HAH: i AU F AT H TEA
ot &= % 39 fAfAaTes (Wgee?) ¥ 9rg-Rera<T F4;”

FAAT T, FTAITAR (A9,

[R=FTae-111/4/214T./533/2025-26]

qTe feoqur

1. I gagia @ ARy 97 (e s=e Feg =amW) [, 2014, =
T TS /UA. 3305, 1./2014-15/11/1576, 5T 26 foawaw, 2014 &1 9 & 99T §
TRTTAT g |

2. wrdt yfawfa s fffawe are (Raer 3eee e =) fafqaw, 2014 Forara -

F) 30 FFFEE, 2016 ¥ AT g =iv @faT 9 (fae seee Faa =) (Fere)
e+, 2016, . FS1/TA. T2, -UA. 3. 3A./S(1.07./2016-17/022, FIT

) 6 7T, 2017 & WA Fiasfa i AfFaT 9 (FF &7 qaar $fiT qaar w1 q1e99)
(FFretrereT) Fafa=w, 2017, €. ¥e/0. 021, -U. 130 /S(1.0./2016-17/038, F=T

M) 15 fEwa, 2017 ¥ 9 gl i e a9 (Raer sxee Faer =) (were)
faffam, 2017, 5. F<t/ve 0 Y. -uA. 3.3 0. UA./2017-18/022, 51T
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10 =19, 2018 | wEhT wiagfa siw fAfwr i (e swee Fag =) (Feare)
=, 2018, 7. Fh/uer. U . -uA .9 A SR, 1A./2018/06, T

22 9«1, 2019 7 A yfagfa siv Aty O (Raer zeee [Aeer =) (Ferae)
ffaw, 2019, 7. F/UA. T S U3 /ST.UH./2019/09, FTRT

2 AT, 2020 ¥ wedT vyt i G a8 (fae swee e =) (Fea)
=, 2020, 7. Fh/T T . -uA AR TA./2020/06, FRT

17 =91, 2020 | AT giadfa & fAfawg @ (et deat) ("qange) B,
2020, &. /T, T2 -UFATEA/5M1A/2020/10, FRT

16 [, 2020 & AT Tt o afawT ae (Tae seee [ =) (T Ferre)
fFaw, 2020, 7. Fh/T T .U AR T./2020/16, FIT

30 S[@TE, 2021 & W gfasfa siv fAafwr aF (e =eee Faer =am) (Ferem)
At 2021, 5. FET/TATS-UASAEN/STA/2021/28, T

3 3TEd, 2021 | ARAT YA oY AHaT a8 (Fgeedr deaiw) (Ferge) &=,
2021, &. A/ TATST-UALAT/SU4/2021/30, 5T

9 FFFEY, 2022 ¥ AT Wayld s AfFwr 9 (Reer zeee Fag =) (Fery)
At 2022, 7. F/TATS U /siUa/2022/100, gTT

14 FTar, 2023 & Wy gfagfa siw fffws o (Raer zeee Mg =am) (Feire)
faffem, 2023, 7. F/TATS U /siua/2023/123, 5T

4 J=T, 2023 F AT gfayfa s Afar @ (e geem f awfcas sqaem)
(rerrear) AfFTw, 2023, 5. H/TAUS-UFACRA/ST0A/2023/137, 5T

16 3Ted, 2023 | AT Yasfa T AT & (fae = Faa =m) (3@
Terrere) fafa=m, 2023, &, 1/TATSI-UATEN/SUA/2023/144, FIT

18 3Teq, 2023 § AT g v Ffvs T (g [amer sEer &
gEgSEs aamT) (Fered) @faaw, 2023, |, & /TAuel-UasTE/siug/2023/146,
G

23 paY, 2023 § ARG gy i BfAwT e (Rae = [ =) (@ e
Teorrere) fafa=m, 2023, 9. FT/TATST-UAsTeN/SHUa/2023/160, FTT

8 WH, 2024 & #dF giaqha s GFffwT T (Raer se=ee [aer =) (Fere)
faffam, 2024, 7. F/TATS-UAE/SNTA/2024/166, FTT

13 T, 2024 & 9d yfagfa siw B o (Raw s Feg =) (@
Torrere) fafa=m, 2024, 9. FT/TATST-uAsTeN/SAUA/2024/193, TIT

28 Ty, 2024 & WA Sadgia i @Ha e ((REe 3eee [aer =1m) (de
Torrere) fafa=m, 2024, 9. FT/TATST-UATEN/SATUA/2024/208, FTT

10 ®¥asl, 2025 § A Siaqia T @fFas ae (R =) (Ferree) [Eas,
2025, ATEAAT HT. . AT/ TATS-UAATAT/SATTH/2025/228, FTT

22 9, 2025 ¥ 9T Faghd 7 @fFaT ae (Rae sree [a =) (Feare)
e, 2025, ATEE=AT H. €. N/ TATS-UAATEA/SMUA/2025/241, FTRT

%) 3 fHarew, 2025 & AR YAy & AEET 9 ((RIe 3ede Maer =) (TaT 99d)
fafaw, 2025, sTfeE=aT 7. N/ TATS-UFATEH/SUA/2025/258, T HET g o |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 9th December, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (REAL ESTATE INVESTMENT TRUSTS) (THIRD
AMENDMENT) REGULATIONS, 2025

No. SEBI/LAD-NRO/GN/2025/287—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: —

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

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

3. In the Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, —

(1) Inregulation 2, in sub-regulation (1),
(a) after clause (s) and before clause (t), the following clause shall be inserted as clause (sa), namely, —
“(sa) “institutional investor” means, —
a.a qualified institutional buyer; or
b.a family trust or an intermediary registered with the Board, having a net worth of more
than five hundred crore rupees, as per the latest audited financial statements;”
(b) clause (zg) shall be substituted with the following, namely, —
“(zg) “qualified institutional buyer” shall have the meaning assigned to it under clause (ss) of sub-
regulation (1) of regulation 2 of the Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2018;”
(c) clause (ztb) shall be substituted with the following, namely, —
“(ztb) “strategic investor” means, —
a.an institutional investor; or
b.a foreign portfolio investor not covered under sub-clause (a); or
c.a middle layer, upper layer and top layer Non-Banking Finance Company registered with
the Reserve Bank of India; or
d.such entities as the Board may specify from time to time,
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
compliance with the applicable provisions, if any, of the Foreign Exchange Management
Act, 1999 and the rules or regulations or guidelines made thereunder:
Provided that if the entity is regulated by any financial sector regulator, the Board shall
consult such financial sector regulator prior to specifying the entity as a strategic investor
under sub-clause (d) of clause (ztb) of sub-regulation (1) of regulation 2;”

BABITHA RAYUDU, Executive Director,
[ADVT.-llI/4/Exty./533/2025-26]

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.
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d)
e)
f)

g)

h)

)
k)

D

p)

q)

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.

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.

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 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 No. SEBI/LAD-NRO/GN/2025/241 with effect from April 22, 2025.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Second Amendment)
Regulations, 2025 vide notification No. SEBI/LAD-NRO/GN/2025/258 with effect from September 3,
2025
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