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AT gfavfa &k fafRwg e

e
HqeE, 27 W, 2024
CUSIERINGEE N EIE LRI
(raETEAT Rae =) (deree) BfRaE, 2024

o, AN/ TATH-TAEA/STA/2024/182. —ATE, ARG T 3w AT are srfaf=aw, 1992
(1992 T 15) it &TT 11 TAT 91T 12 F AT T(5q g7 30 o Tgd TG il T ARAT HT TART T gU,
TAENT A YAt o BAfawg a1 (sEaaar Fae =) @A, 2014 F7 & S9ree #3 & o
Referiaa e swmar g, stiq;-

1. = TAfF=Et i ad gfagi o AR a1 (s@as=eT e =) (Feree) Bfaaw, 2024 et
STT & |

2. I A= TS9O & T YT g T I | AN g |

3217 G1/2024 )
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3. oA wiayfa 3w fafawg a1 (sras=ar Feer =) &R, 2014 4,

(1) fffew 2 #, so-fafaw (1) .-
(F) @< (F=) ¥, Fuferiaa erdiawar ST ST, srriq-
“ETHFT, — ISR ARG G A A w F 2ed §, Gt wieEr
weeAifS e et A7 orfaer T A s
@ =T (79 F 91, FEfeted g e s, duig-

“(TTFF) “HaAEae M F A g — sEw=ar A = (z9fEe) grr S
e T 3 o (s=egde), o9 us g IfH e F d w6 & anfiea BT
ST /T 21

@) gT (F79) ¥, et a9r oe’i ¢ g\ ¥ AEEadT [aer Se #7 wrEEwe 2B
(AR Sevwe) ATET g7 % T 9 = 97 92 “ “IfHe” 91 ‘9| e
T A g - ATECAAT (HAq AT (IATA) FT AATHIAT Teiee (FARIE Ba)” o
ST,
(2) faffw 4 ¥, 39-fafm (2) ¥,
(F) @ (I) & =19 T2 [AHAET @€ &1 S0, T40q-
“(ST) el T A AT S AAE 20, AT T TR 2T NS FT @SN AT HwgN,

ITe HATIAFRTL T aTd g1 AT T IS AT A e o1 A T a1q gl F90d 6 29
At = sreama-IVaF o T @ uTe T ST

(@) @< (W) F 97, G () ST STUIAT, FATq-
“(=1) o qeares (B Zeameeni) & o9 saa=aT e =me &t e Jiar el
T FH T FH I Iiaerd A gf (Fh =3mg o TS IThT orher 7 21 A7 Tl 1 Ihe
e ), 39 (37%) -
() TF=er yagw F Ao dea § U [Aeas F7 SHT T AT0T F FT g g0,
ST ST T SdTaT S0

g T2 T =8 we AriEa T e Mees v T o 9o & |99y § g

Tt Haa # e 78 o, SrEw a8 a1 39T agani (F8g<h / SHiEue) a1
39 39 FT AT A ATAT TAITF T I IAITF FT g0 TF Te7

(D) 2T
() =9 ffEst & gVl § a8 gReawat 3g Reifa fo o fatat
(FZTETAT FT) FT qTAT FIAT ZIT 17
(3) fafe=w 12 %, su-fafa=w (3%) ¥ are, FMeferted 3u-fafaam sre S, oo

“(4) T 3u-fafaaw (3) Ua (3F) F AqHE FH F FH fohael e SHT AT THET T0MET
FIA THA, ATHLAAT HAT AT (3ATA2) Fl T FIS@T el § gaaiiiede el ol Tgi
T ST
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(5) ¥ 3U-TAHH (3) UF (3F) F ATHIT FAAH (Al I TUET Fd 9T A (e
a2t &1 781 feT st 17

(4) fafR=w 14 ¥, S9-fAfF=w (5%) ¥ a1e, Fetated su-ffaas stret sosm, stiq-
“(5®) AT FT FFAiede e T HT g 2l T ST 7 7 dI5@ af, af UH § Fs o

SaE=AT fAaer = (zAfae) afeas gog (Arasti=es fAerwm) & Sivw a9 /8t sger 1
(5) FTA-IV F A7 3 AAT-V | T2, FHAIET steamr et ST, iq-

AR &IAT

17%. (1)

(2)

‘FII-IVE
gesiifede IfAe ST FE 3 @ faT

TH FLATT % VAL Fad 6 AT & AT g % J1F LT Al S
FTAT AT S AT & TTHA § g AN g

Tiq I & =9 st § S (Rere) s&qa & S & d@ag § ST
AL Q0 g0 €, T 39 AeqTT & ATAG=T 21 6l arrg & Tgef ST i
TE FFAtfede Ael & AT § AT AN g0 |

T Al % ATHA | AN 39 [AHFAT 6 TEE, GaaAitede e STl
R0 ST o ATH | o (S aEATdl & 919) AN g, gt 36 e
& TTALTAL &7 AT I FIAT &l T |

qelitene e ST HTAT

17 (1)

(2)

©)

(4)

)

(6)

()

qadifede e Fad dgl ATELAAT (M T (IATAE) FIS THRELFAL
Tioree e o a1 ST F, ST e TTeae WieHe & a8 § ST

BRI

qadifede A Faa THESE (TAER), T4 AqgANdl (F8gw /
FHITEUE) ST YA THE FT gl AT T FATUIAT 3T Faetifede IHet &
I H qg WA SO & F LR 37 G, IHE AEARAT (A1)
T WIS g | TRTECHFA Toiae THee ol Uast § &1 T ¢ |
AFeATEAe el % Tgq 7 al Fle AATIEHRIT [T &I T & Fle AT T
ATt T SO |

aaaifEae A2 Srie 7 § I it ST ST IHET UF AT UL AT UA.
FEX ZRI, ST ATHT (Al & olre. UH. 7S, U, 997 § {9 g |

= ARt & YaeTi F AgER gasiiede IAel H qET el & qiX
7 T & afiera frT ST % a1 ATeaaTTe w2 iF THEs § ge=iag ()
FXTAT ST

aasfifede gfHe iy yeama (SRfEe diww) ame a1 e arfas
TEATE ATT ST % F78 s IeaTd ATRT ST T A7 gy, e =g vEr
AT A ST Fd g7 71 e a7 i s gf=e s o o
ERIs

FFELAAT Haer = (3A19e) T AEIHE TEdd A1 & 978 qasliiede
e ST 70 ST % Saer § el 6 JeET =T ST&<l g, grefiten
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(8)

9)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

TH G | GFhed (T S) % e STef T 9q1 if a1 § Jhed & 967
H FH F FH € AT 799 T A0

g A8 T soREeaaT Tieide (o & O whhar # afs Gt IHeaws
[SaH YIS, 396 JgdR(T (FHIHUE) ST TS qqg T g] &
foreft off g & 1S Hawr g1 (a8 9T 2N, 7 UH H I/ A ST AT g Al
BT |
qaaAifede IAel Hl Had HAq-Mgi § Haiaq gl (Qe=asn &
FTETE TF T SATTIHT, ST ATHTT IS ST TR ST o warer § A € |
AaaAfEde e ST FT | Igd, Haer Y64 I arH Al & qi 98
R & Ffta w2 & a8, TAaEg (Fe) 09 F dae § Ar=aame @iF
THAAS | Hagi s Aol T |
=19 oo (axe $1°) § UH wraym™ fhu o, e Jga gastteae e
ST 1 ST |4 |
Raer yegs Hqasieae gl & H@afaq aar s &7 IoE 24 offe
(FRrerem-u=re) § e |
ferer yares =4 offe § 97 o aar & gasifede et & 9 et
& T IX T F a1 e I 97 AT I T g, AT g ST I
JHTT &1 STUIT AT d1e aq17 |
e wag® wieHe A d ¥, TRl A 9oF & dag § JHT 6 J
FTAT F=AT (ATTeH) H fRU S ATer AT Fawor (TFee-edl ©ade)
H ST Ay gt ar Feeent (e 9t Faes ot oo 8) &1 (o s
Frer ToReT awatesT | =4 ofte &1 aTfHe FHT |

FAELAAT (AT =TH (IATae) 20 e, waHe FHIeH T TAceTThi it

JoF % HIg H ST I S ATl AT (A1EH) [FTeaeds @awr afgq]

FUA FIATZE T SAATUIT AT Ivg ATAATITH i U= F Tgi AT
TEQT BT |

FFET=AT e = (3AEE) w1 q9 ToREEET e e 39 997 ST

qaaifede A AT A FTUAT ITh! THH I HHT 6 a9 JTa90d F SATaT
#T TET gRIT O AT I TRTEE T TTotee (7T 27 |

sraaaT [aer = (3afae) gRT ST # TS AiSEr agsitede et S
T FeqT fhelt ot a9 39 3Afde g S & T2 HIS@ET aTA el
T AT % T T(aerd | ATF Al g

Tig I8 T o sras=eT e =g (3afae) i JisEr qasfitede gHet

#T TETT, TH ALATT F AT g A arrE aF H RAfa F dqEm,
YL HMET | SATT g, 98 TATAe 3 qasfitede e IR SAT FT

it end E'QWII{\I EXSGERIN

g Tg AT T SRR HIHT FT 9T AT ST YT 8 AT A, 36 o |t
HisET gastiteae et (ma 7 geeifEae gffe oft arfaer & &1 ==
HEATT F ATAGT g T aE & Tger ST 6T T2 8) i BEe # o
STOATT |
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(17)

qaaAiTede A AT FohT ST & q1E 30! Aar ofe § Feaad dal ar
STTUNTT, BT 36 STEATT & ATALTAL 6 S UAT 6T ST T |

Tasiifede gfAe Rt ofiv % 77 aX &t F AT (S F)

17T, (1)

(6)

qaaifEae e a9 a9 Alh-39 I, T T Ive qTHT IR F 7T I
e & =Rfiea 7 7 foar s

qaaAifede A TS, IHh AT (THEHUL) 3T TSI q9g hl
ufefeat &t P et i =aixe % 919 o7 gt 7 i S
qaaAifede el 9T TS, S+ qgANAl (FHFTHUe) 3T IHST 998
&1 ufefet ar Sreawr R o =afe % o § oA g 981 G
STTOAT |

e (Raifsedl) aa 9% Gt =3fh & 919 92 T 7 qasiitede IHe
TS HT AT A E1 ITh T § FITHATE T NFHIE § T9 F4M0, 99 T % a8
ZfE sEEEAT Aae = (3AfEe) #1 IESE T8l 39 AT
HEAN (EHTE) T 87 A7 fhY sae<=er Haer =9 (3919e) & I+
TR HTE

eer weaers gaattede el it ora| § g1 ol i % 919 9% & S
T 3T 92 ATH | g TH-AL o6 987 H RO ghorg T ST il ST,
T o S i A & U wE-feae % fiqw, Areary i v
T |

TSI | &5 T&eTd gid 9T, ST aTAT AT J99 916 51 gasfifede

IRE (T Fr5 2Y) T THSE, I9F qEATRET (FERTE) 71 R I
THE & ATH 9T FHT < |

qasiitede Al F G Il & diX 9 T & @69 I & afiga far ST e,
e Rafa & o & arfiga T ST 96T 3T T SERtieT (TUHIAE S=9H 1) I giF 9
T & Fefiara foRaT ST HomiT

17%. (1)

(2)

(4)

qEaAifede et F ¥ Mel & q 9% % &7 g & aefigd
ForaT SIT e, e Rafa & e & anfiepa foham ST a6t ofie /2ot
(TTHRTET SFHTE) I B 97 6T | anfiepa FohaT ST T, S0 ok o8
ofte ® ST ATF-T% T 377 ST |

aaafitede gMet w1 o Tgeisl (TCRHT d=9T%) % I g 9% e 7
Fd AT SO, a8 =0 avg  =9% Feifa it ST Jrfgu & 39
TUET T Teh, ST Tl Agl dfcd Il TUMET A@TILIerd o feaeon &
STETT 92 T T & |

aaaifEae e e arira &1 ST #7 T g 39 ag T Ivg qTHT
el & a1 9T T & 59 arie & aefiga 6T o1 96ar §, 39 ag &
AT FH T FH AT a0 AT AL M |

S| arfe & gastttede Het & T & aufiaa 7T ST 9%ar g, 98 arie
T THTT FETE ST TR, ST =7 ofte § forw B &, ord &

(F) o arE ¥ qasiitede IHel & {5 7 aufied B ST gt 2,
g ATE TF o1 § UF a9 F fferek 7897 F o 987 9218 Sy,
ST STTET & SATST &7 a1 98T STuA;
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@) 5 afe ¥ qaatEae gt 1 fh & avfiea B ST awar g,
g ARG Had el AAAT H G@T5 AT 6T STaf qaaAiiede e
ST T ST & uger = ofte § 97 9T 9ETe S ¥ g9 § 9T
A 9T Ieeta AT 13T 2 S 36 wag H fAfaeq = F w5 oA
T,

M o arE ¥ qasitEdae gHel & e & aufiea BT S awar 2,
Fg AE Fad 39 avwATiaa qaRfRafaat # & ggmw S
FAT SR et Soore = ofte & B o 2, 99 A e
FTEAAT I AT I9T H FA FIAT FHAT BT FC AT R FEAT
TTHLTAT | T&ATS 29 T aig & A7 et =rmamerr srerar arfererrdr
F Areer it aTg | VAT HTAT T 2l JAT7;

() o aE ¥ qasiitede el & {5 & afigd a1 ST 9%dT 2,
g qTEE T ol T[T o & forT IAeemai it JoF oy S
*F I W ST AT A ATAT GAAT (ATTed) F ATATHS Faer
(TSR TEaHe) H F FHIOT aq1 g, Seht asig § 7 ae
FETH T STEATE AT ST TET 8, AT 6T & T W Tq™T g o6 =6
THR ARG T | ATH IAeHh 92 F7 FqY T2 G9hdl g 37
AT T T AT TATAT ST {6 FAT SATAE H IAHT A HIATT TaEe
et T T & 7 31 9aT g, 3T

() marfe ¥ gatEae gF@eE @ e & aeftea G s awar g,
g ARG FE & (0 TAeemeanl hif FsEi SHT THT Al ghi,
ST fafea 179 % 3u-fAfFem (7) § sar @ g |

TEAIT (TTRIAT S=HTh) F srEe Rufa

17 (1)

(2)

(3)

ferer gaers RgTRa $i T2 TS (TCRHT a=H7TT) & Gt eafd F#m
g, S9 UT T9Y TEET S IET RO A F d@raidd® (Feeedr
AfTeT) | AT FLAThT AT =ATHT (2EET) 3T Ferer warers i Fara<rer
afafa (AT FHE) T G A ATUF e 9T AT JI-a9 Teqd H,
ST FTE FIT ST S |

AT warers eTha i1 T2 TgelisT (TCRIHT S=HT) F Tahrae eqid F47
g, ITNT STAET ZATae il Ao RATE § <97 |

S T FEAEAE A AISE T&, Ta T [ Tae =i TR F T8
FATCT % UF A FT g AT qex (TAd) e g o uF g W
ToRaT The SR FIEr STt g, 37 a7 5 I | a1 o ag TAuAT 3
FIET ST ATAT ToHH AT TR Fha=T g7 Thedl 8 |

EAFI. - TH IY-FAFTH F TS —

(F) &Y g THUAT AT AT gU F AR GoA T AT TH a9 F A
SITUAfT - ZAfere FT Eaai (eq) & g7 § ¥ 91ee 9 fou 1w
T FT THRA TSI F ATE ST THH TR, SH HISET ATH
e ST qaaifEae JAel T Fel JeaT F AR 3>T ST0s; $iw
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(@) U I(Ae U AR FIE THA AT il AT § qT 98 T TEq?
=T S Hodt 2, THT TUET 28 qLE | A S0 — At
FTAT Tl THH T HIS[ET ATHIT Al T qaaAifeae At &
F HEAT & AT &7 ST |

T 7 f & g w0 £ afm

174. (1)

)

TR it T TATS (TTRIAT S=HqTE) F TaHrao *Ad FT 8, 39 A6
F AGTILNEF (TS ATS2T) & THIE FXaTdT SATUT (FaAtS e et
TN AT AT & a9 6T & avfiga e S % "y #) i e
THET =T () ST Faer yegw f aaradear afEfy (e #8)
ZIT T SATOSAT |

qaattede Il # amTT IHet & a7 5w arda & awftea B s
T g (Rt azrg w8 arda ot anfier g, afz € @), afe s e &y
T 9, faiia v 7 agefisr (wwiEy S9Heh) € 9% g 9w a7 v
H zH offe ¥ gasifEde giHel ¥ "afaq odi e & Jqar aadifede
TR 1 IaAT & AAer & 7w e Fwtea w2 f1r smom Saer
qrHTT A & |

TOEHr 1. - Tt FaeifEae It 1 U arr 97 AST-ovET F79, 2 ofiw
H 47 g2 aat ofe & oTqE o [giia it 7€ qgeis (TwwRide d=9T)
I g9 9, AT et & d1T 9% 6T & aufieg o ST asar g |
AR 2, - T "qFefifede Il & AT Fg dgelitede Il &, 20
sfie & & g2 adt arfe & A o Fyifa it 78 ggeier (Tewdg

JdEHTR) I B 9T, A I K A a¥ R | afiea BT S
qHAT gl

AEeAifEde el F G Ml & dIT 92 ™e arg & avfigg AT ST
TFar g (S g € aria o arfae g, afs 1 ), afe 31 fig &
AT o7, et Y T ggetisr (TRie d=mTE) 9 2 9T 9 v i
THTH FT & STOAT |

feifee 7 7% gefls (TTRHe S=ATE) T g2 € AT TR, T S W
& R yaes #7 Maer "2 a1 a7 qasiitede el &l aTHT IHel &
AT 9T Y & Ffiga F3 9 fo=m w0 a1 e qaeiEae gFer &1
AT F 92 a9 30, S 9aq9 & Mo 4 g0 UF §aheq
(TSTTETLTT) T AT ST IHT STTARTLT +ITEHT (SET) T &7 |

ToTRAT, HaAtede Tet F AT M F dT ¢ 5 7 Ffiga o
ST AT Y gastifede IAel F aAT U ST & daer § it 75 A
I ST o= A, 37 = ATt F Tl T 9 gEied w9 5
g ATHT, TATRATT, FFATede el A qHET Al & qC 9 e F
T F2 AT 6T FaeiifEae IAr FT T80T F2F & 999 § ToEr Ta
T AT, 3T ITNT GAAT A8 A TEF Tl T T
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o o

(6) AR #r wSEr e F are, Fae yEgE ATIdmTE weiw uaE,
Earm (RaifSred)) qur TR siiv e Sfswdl (STE%T Usie) &
ST FHAT &7 |

(7) e gaes 72 gt o & =0 Afaaw % aga g=ar 3q q97 f=E
Rt off aar & simo, e S R [fY F w9 9 w59 @ we-feam 1w
(ST =T & &f e e Rt At enfaer 981 ) Far & 5 |

FFHAFII. — TH ALATT F JAoA, Fawre [t &7 orf gn - 3 ard,
S| arfe ¥ "gasifEae gHer & 9@ e & a7 92 5 & avfiga
ERiSIul

(8) HFAITEde el I ATHTT F(Ael & T 9¥ T & afigd T T S %
1%, Sve gAag (Pree) Fm S qor 3=+ ofe fho s & |5
AT AT i UF=s (Tam=el) o 3fqq 7 ¥ @« 9 F 97,

HTIATITH F2 1o U= (THF=si) § gotas (foree) e s |”
(6) fafa=w 22 ¥, su-fafa== (8) #, @< (xii) * arg, Fuferfaa @< et STuvm, sraiq-
“(xiiF) TS ot His@T "astfEae I 7 2 &
(7) afe=w 23 ¥, 3u-fafa=w (9) & =g, Fufeted su-fafF=m streT s, sraiq-

“(10) fHaer waes aATT Al 3T Fasfifede Al F A(-TT THegloeT dad
FATUIT, 3T A SATAHTLT I TR &F FTOAT SET A1 FIT TqT3T AT |7

FAIIT T, FAATAS Ha9h

[fa=TTa=-111/4/3197./140/2024-25]

qTe feoqur

1.

ARG gfagfa &iv BfAas @ (FEEEar Fag =mE) [EEw, 2014, 9. tauei/aasret/
Sfru/2014-15/10/1577, 26 @, 2014 FT AT & TSI H THIAT g0 o |
A gtayfa =i fafaws o (sEaEar Haa =) [T, 2014 aorErd-

F. 30 FFFEY, 2016 & AT TAs(d 3fiT A= a1 (srEae=ar Maer =) (Ferge) &,
2016, &. Fe/TeT. W ST .-U. 3.3 /S(1.0./2016-17/021, 51T

g, 15 feEwaw, 2017 & S Yiasfa e v T (sEaar Fag =) (Gea) G,
2017, &. q/UeT. WS .-U. 3.3 /S(1.0./2017-18/023, 51T

T. 10 o1, 2018 & AT Tias(fd i B aT Jre (srEae=ar e =) (Ferre) &,
2018 &. Fef1/uer. U SY.-UA. 3. 3W./SH.U7./2018/07, 51T

. 22 A9, 2019 & AT Tas(fd i B aT are (srEae=ar e =) (Ferre) G,
2019 & FefT/uer. U . -UA. 3. 3. /5. u7./2019/10, ZT=T
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T. 2 AT, 2020 & 9T gagfa i FfRw aE (sEewEar Fag =) (@aree) &ea,
2020 &. /U, TS, U, 3L 3./SH.T./2020/05, ZTT

F. 17 9 2020 F AT ST 7 FHwT a (Wered deata) (F@aareae) [, 2020,
. AU, W ST .-/ u=/2020/10, 51T

.16 I, 2020 ¥ WG WA9d i @fFaT 9 (sEawEar Faa =) (qEer gege)
faffam, 2020 9. /U, Y .-UA AL /ST, UA./2020/15, 5T

. 30 ATE, 2021 & 9T gfaqfa siv BfawT 9 (srEwwEar Feer =) (w@earee) B,
2021 &, Fe1/UA. TS, UL/, UA./2021/27, 1T

#. 31 =nreEd, 2021 § 9 giaqia o GfFeT a5 (Ggeedl deat) (Fege) [Ea,
2021, &. qN/TAUST-UALA/SHua/2021/30, 51T

.4 AT, 2022 | ARG Saqia o7 GfFw 9 (sEE=Ear Fag =) (@eree) G,
2022, 7. AU ..U A/, UA./2022/83, FIT

T, 1 99ad, 2023 & A giagia o i i (sEawEar R =) (Fa gerge)
At 2022, 7. FT/TATS-UAATE/SUA/2022/101, gTRT

Z. 14 ®3adl, 2023 § AT Fiaqia o AHaT ae (sEaEar FHag =) (") &Ea,
2023, &. Hel/U. U ET.-UA AL 3A/ST.07./2023-122, 51T

T. 3 AR, 2023 & A afaqfa v Afawa ais (Fams gasm it asfoas sraem) (o)
faffam, 2023, 7. F/TATST-UsTEN/siUA/2023/137, 5T

Z. 16 3TEd, 2023 & AT Fhagfd iz BfaT ae (sas=ar [asr =) (A g9ra)
fafaew, 2023, . Ff/TAUS-uasTE/SUA/2023/145, 3T

. 20 FAY, 2023 H AT ST 3T AT aE (srEae=Hr FHag =) (TET gege)
fafew, 2023, . Ff/TAUSt-uasTE/sua/2023/159, T

LT g0 |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 27th May, 2024

SECURITIES AND EXCHANGE BOARD OF INDIA (INFRASTRUCTURE INVESTMENT TRUSTS)
(AMENDMENT) REGULATIONS, 2024

No. SEBI/LAD-NRO/GN/2024/182.—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 (Infrastructure Investment Trusts)
Regulations, 2014, namely: —

1.  These regulations may be called the Securities and Exchange Board of India (Infrastructure Investment Trusts)
(Amendment) Regulations, 2024.



10 THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1I—SEC.4]

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

3. Inthe Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, —

(1) inregulation 2, in sub-regulation (1), -
i in clause (zg), the following explanation shall be inserted, namely -

“Explanation. — For the purpose of calculating the number of outstanding units, any outstanding
subordinate units shall not be included”;

ii. after clause (zza), the following clause shall be inserted, namely —

“(zzaa) “subordinate unit” means an instrument issued by an InvIT which can be reclassified as an
ordinary unit”;

iii. in clause (zzd), after the words and expression ““unit”” and before the word “means”, the words and
expression “or “ordinary unit”” shall be inserted;

(2) inregulation 4, in sub-regulation (2),
(@) clause (h) shall be substituted with the following, namely -

“(h) subject to the provisions of Chapter IVA of these regulations, there shall be only one class of
units and all units shall carry equal voting rights and distribution rights associated with such
units.”;

(b) after clause (h), clause (i) shall be inserted, namely —

“(i) the unitholder(s) holding not less than ten percent of the total outstanding units of the InvIT,
either individually or collectively, shall -

(i) be entitled to nominate one director on the board of directors of the Investment Manager,
in such manner as may be specified by the Board:

Provided that the director so nominated shall recuse from voting on any transaction where
such nominee director or associate of such nominee director or the unitholder who
nominated such nominee director or associate of such unitholder is a party;

(if) comply with stewardship code specified in Schedule V11 of these regulations.”;
(3) inregulation 12, after sub-regulation (3A), the following sub-regulations shall be inserted, namely —

“(4) For the purpose of calculating the minimum unitholding requirements as mentioned in sub-regulations
(3) and (3A) above, subordinate units shall not be considered in computing total outstanding units of the
InvIT

(5) Subordinate units shall not be eligible for meeting the minimum unitholding requirement as mentioned
in sub-regulations (3) and (3A) above.”;

(4) inregulation 14, after sub-regulation (5A), the following sub-regulation shall be inserted, namely —

“(5B) No InvIT shall raise funds through public issue if any subordinate units have been issued and are
outstanding.”;

(5) after chapter IV and before chapter V, the following chapter shall be inserted, namely—
“CHAPTER IVA
FRAMEWORK FOR ISSUANCE OF SUBORDINATE UNITS
Applicability.

17A. (1) The provisions contained in this Chapter shall only apply to subordinate units issued
after the notification of this Chapter:

Provided that the provisions pertaining to disclosure requirements contained in this
Chapter shall also apply to any subordinate units issued prior to notification of this
Chapter.

(2)  Subject to the provisions contained in this Chapter, the provisions of these
regulations applicable to ordinary units shall apply mutatis mutandis to issuance of
subordinate units.
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Issuance of Subordinate Units.

17B. (1) The subordinate units shall only be issued by a privately placed InvIT upon acquisition
of an infrastructure project.

(2)  The subordinate units shall be issued only to the sponsor, its associates and the
sponsor group and shall be deemed to be a part of the consideration for acquisition of
the infrastructure project from such sponsor, its associates and the sponsor group.

(3)  The subordinate units shall not carry any voting rights or distribution rights.

(4)  The subordinate units shall be issued in a dematerialized form with an International
Securities Identification Number, distinct from that of the ordinary units.

(5)  The subordinate units shall be listed on a recognised stock exchange after their
reclassification into ordinary units in accordance with the provisions contained in
these regulations.

(6)  The subordinate units may be issued by way of an initial offer or any offer
subsequent to the initial offer, either along with the issue of ordinary units or without
the issue of ordinary units.

(7)  The issue of subordinate units made after the initial offer by the InvIT shall require
the approval of the unitholders where votes cast in favour of the resolution shall not
be less than one and a half times the votes cast against the resolution:

Provided that any unitholder who is party to the acquisition of the infrastructure
project including the sponsor, its associates and sponsor group, shall not be entitled to
vote.

(8)  The price of subordinate units shall be determined according to the pricing guidelines
applicable for issuance of ordinary units.

(9)  Prior to issuance of subordinate units, the investment manager shall obtain in-
principle approval from the recognised stock exchange for listing of such subordinate
units after their reclassification into ordinary units.

(10) The enabling provisions authorising the issuance of subordinate units shall be
specified in the Trust Deed.

(11) The investment manager shall disclose the terms and conditions governing
subordinate units in the Term Sheet.

(12) The investment manager shall disclose the impact of potential reclassification of
subordinate units into ordinary units in the Term Sheet in such manner as may be
specified by the Board.

(13) The investment manager shall disclose the Term Sheet in the placement
memorandum, the explanatory statement to the notice for unitholders meeting as well
as any document which may be disclosed to investors including prospective
investors.

(14) The InvIT shall also disclose the Term Sheet, the placement memorandum and the
notice for unitholders meeting including the explanatory statement on its website and
shall file the same with the recognised stock exchange.

(15) The amount of subordinate units issued at the time of acquisition of an infrastructure
project by the InvIT shall not exceed ten percent of the acquisition price of the
infrastructure project.

(16) The total number of outstanding subordinate units issued by an InvIT at any point of
time shall not exceed ten percent of the total number of outstanding ordinary units
issued by such InvIT:

Provided that an InvIT which has subordinate units outstanding exceeding the above
limit, as on the date of notification of this chapter, such InvIT may issue additional
subordinate units subject to compliance with the above limit:

Provided further that for the purpose of compliance with the above limit, all
outstanding subordinate units shall be considered including the subordinate units
issued prior to the date of the notification of this chapter.
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(17)

The terms and conditions of the subordinate units shall not be varied after their
issuance, except in accordance with the provisions of this chapter.

Transfer of subordinate units.

17C. (1)
(2)

)

(4)

()

(6)

The subordinate units shall be locked in till its reclassification into ordinary units

The subordinate units shall not be transferable to any person except the sponsor, its
associates and the sponsor group entities.

The subordinate units shall not be encumbered in favor of any person except the
sponsor, its associates and the sponsor group entities.

The depository shall not register the transfer or encumbrance of a subordinate unit in
favour of any person unless such a person is a sponsor of the InvIT, associate of such
sponsor or belongs to the sponsor group of the InvIT.

The investment manager shall disclose any inter-se transfer or inter-se encumbrance of
subordinate units to the recognised stock exchange within one working day of such
transfer or encumbrance.

In case of a change in the sponsor, the outgoing sponsor shall transfer the subordinate
units held by it, if any, to another sponsor, its associates or sponsor group.

Entitlement date, entitlement event and performance benchmark.

17D. (1) The entitlement date, the entitlement event and the performance benchmark for

O]

©)

(4)

reclassification of subordinate units to ordinary units shall be clearly defined and
specified in the Term Sheet.

The performance benchmark for reclassification of subordinate units shall be
quantifiable, objective and based on the audited financial statements.

The minimum time period between the issuance of subordinate units and entitlement
date for reclassification of the subordinate units to ordinary units shall be three year.

The entitlement date may be extended in the manner specified in the Term Sheet,
subject to the following conditions:

(a) the entitlement date shall not be extended for more than one year at a time and
shall not be extended more than two times in total;

(b)  the extension of the entitlement date may be done only for cases where a
possibility of such extension is clearly contemplated, duly approved and
disclosed in the Term Sheet prior to the issuance of subordinate units;

(c) the extension of entitlement date shall be allowed only in case of any
unforeseen circumstances as mentioned in the Term Sheet such as impossibility
on account of a force majeure event or illegality on account of change in law or
an order of any court or authority;

(d) the explanatory statement to the notice of unitholders meeting convened for
seeking approval for the extension in entitlement date shall disclose the reasons
for proposing such extension and the potential impact on account of such
extension on the ordinary unitholders, including any potential dilution of their
beneficial interest in the InvIT; and

(e) the extension of the entitlement date shall require the approval of the
unitholders as provided for in sub-regulation (7) of regulation 17B;

Progress related to achievement of performance benchmark.

17E. (1) The investment manager shall monitor the progress related to the achievement of

@

performance benchmark and shall report such progress annually or with such
frequency as may be specified by the Board, after certification by the statutory auditor
of the InvIT and approval of the trustee and the audit committee of the investment
manager.

The investment manager shall disclose the progress related to achievement of
performance benchmark in the Annual Report of the InvIT.
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(3) The investment manager shall disclose the diluted NAV and the diluted distribution per
unit to the stock exchange along with NAV and distribution per unit till the time
subordinate units are outstanding.

Explanation. — For the purpose of this sub-regulation —

@) “diluted NAV” or "diluted net asset value” means the value of the InvIT assets
reduced by the external debt divided by the total number of outstanding
ordinary units and subordinate units; and

(b)  “diluted distribution per unit” means the value of total distribution, divided by
the total number of outstanding ordinary units and subordinate units.

Process for reclassification of subordinate unit.

17F. (1)  The status of achievement of performance benchmark shall be certified by the statutory
auditor of the InvIT for reclassification of subordinate units to ordinary units and shall
be reviewed by the trustee and the audit committee of the investment manager.

(2) If the performance benchmark is achieved at the end of the entitlement date, including
extended period, if any; the subordinate units shall be reclassified into equal number of
ordinary units on a pari passu basis in accordance with the terms and conditions of
subordinate units mentioned in the Term Sheet.

Explanation 1. - The reclassification can happen for all subordinate units either

together or on a piecemeal basis in accordance with the terms and conditions and on

the achievement of performance benchmarks as disclosed in the Term Sheet.

Explanation 2. - The subordinate units may be reclassified into ordinary units, in part

or in full in accordance with the terms and conditions and on the achievement of

performance benchmarks as disclosed in the Term Sheet.

(3) If the performance benchmark is not achieved at the end of the entitlement date,
including extended period, if any, the subordinate units shall be extinguished without
any payment to the holder of subordinate units.

(4) The board of directors of the investment manager shall consider reclassification of
subordinate units into ordinary units or extinguishment of the subordinate units
depending on the achievement of the performance benchmark and pass a resolution
making the necessary recommendation to this effect to the trustee.

(5) The recommendation for reclassification of the subordinate units into ordinary units or
extinguishment of the subordinate units, as the case may be, shall be considered by the
trustee and after ensuring compliance with the provisions of these regulations, the
trustee may approve reclassification of the subordinate units into ordinary units or
extinguishment of the subordinate units, as the case may be, and intimate the same to
the investment manager.

(6) Pursuant to the approval of the trustee, the investment manager shall make the
necessary intimation to the recognised stock exchange, depositories and the Registrar
and Transfer Agent.

(7) The investment manager shall ensure that the record date is disclosed as part of the
intimation made under this regulation, at least two working days prior to the record
date, excluding the date of intimation and the record date.

Explanation. — For the purpose of this chapter, record date shall mean the date from

when subordinate units shall be reclassified as ordinary units.

(8) The subordinate units upon being reclassified as ordinary units shall be listed on the
recognised stock exchange(s) upon receipt of final listing and trading approval from
such stock exchange(s).”;

(6) inregulation 22, in sub-regulation (8), after clause (xii), the following clause shall be inserted, namely —
“(xiia) there are no outstanding subordinate units; and”; and
(7) inregulation 23, after sub-regulation (9), the following sub-regulation shall be inserted, namely —

“(10) The investment manager shall disclose the unitholding pattern for ordinary units and subordinate
units separately in such manner as may be specified by the Board.”

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty./140/2024-25]
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Footnotes:

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 —

a.

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.

Securities and Exchange Board of India (Infrastructure Investment Trusts) (Amendment) Regulations,
2017, vide No. SEBI/LAD-NRO/GN/2017-18/024, with effect from December 15, 2017.

Securities and Exchange Board of India (Infrastructure Investment Trusts) (Amendment) Regulations,
2018, vide No. SEBI/LAD-NRO/GN/2018/07, with effect from April 10, 2018.

Securities and Exchange Board of India (Infrastructure Investment Trusts) (Amendment) Regulations,
2019, vide No. SEBI/LAD-NRO/GN/2019/10, with effect from April 22, 2019.

Securities and Exchange Board of India (Infrastructure Investment Trusts) (Amendment) Regulations,
2020, vide No. SEBI/LAD-NRO/GN/2020/05, 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 (Infrastructure Investment Trusts) (Second Amendment)
Regulations, 2020 vide No. SEBI/LAD-NRO/GN/2020/15, with effect from June 16, 2020.

Securities and Exchange Board of India (Infrastructure Investment Trusts) (Amendment) Regulations,
2021 vide No. SEBI/LAD-NRO/GN/2021/27, 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 31, 2021.

Securities and Exchange Board of India (Infrastructure Investment Trusts) (Amendment) Regulations,
2022 vide No. SEBI/LAD-NRO/GN/2022/83, with effect from May 4, 2022.

Securities and Exchange Board of India (Infrastructure Investment Trusts) (Second Amendment)
Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/101 with effect from January 1, 2023.

Securities and Exchange Board of India (Infrastructure Investment Trusts) (Amendment) Regulations,
2023 vide No. SEBI/LAD-NRO/GN/2023/122 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 3, 2023.

Securities and Exchange Board of India (Infrastructure Investment Trusts) (Second Amendment)
Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/145 with effect from August 16, 2023.

Securities and Exchange Board of India (Infrastructure Investment Trusts) (Third Amendment)
Regulations, 2023 vide notification No. SEBI/LAD-NRO/GN/2023/159 with effect from
October 20, 2023.
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