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Tt v i ffwr 9

g
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T afef sk R 9
(Ra=r 3= Rasr =) (ga s e, 2025

. qA/TATS-TAA/STA/2025/258 - a2, wedT yiagfa v Fffws a1 afefazw, 1992
(1992 FT 15) & &T=T 11 TAT gTT 12 F AT q15q 9T 30 F Tgd T&IT hf T el T TN F7d g,
TAERT AT Sfadla s afaeT o (Raer seee Faw =) fafqaw, 2014 #7 i deree w3 &
Raferiad e a=mar g, staiq—

1. = At v 9 aiag o BfaT T (Rae seee Meer =) (g |@«aree) Bfaaw, 2025

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

(1) off=w 2 9, su-fEfFaw (1) 9, @ (F9) &\ ¥ Feferied g o STus, $1iq, -

“(TF) “SaT T AT

5880 GI/2025 (1)
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() T zeee e = (§2), ST ATt (TIT7Y) AT Va2l o Haterd TeT (Heg Terhre
| Teree uTe) FT BT IS g AT, AT

(i) =S gy afe Bt gay =xfce &1 S G o 2, 5@ =1t i g #iE gaqe =

g 7g T o =fe &1 Sk suw far o g, 3t saa ol searea (ae) & siasa
FTATRIZE SRS a7 (AT TR hdT) & AT (Herer ST 7T gem g, ar ag ==
et 3w “Star Fi Goft § sros;
EESREE LSRR REIE A RIE CIR R CE I RIS E N (RIEC R I RIE A S RG]
‘ST T AT | A S |7

(2) fffee 10 %, su-fffew (18) ¥,

(F) @< (F) H, Fret, oreai qom st ©, s 396 g 9 "aeq et (hew) o
HET AT ol THIS, S A=A % SAqarad qad T fata, e ARk =79 @A
18, 19 TAT 20 F AT, FE-fAvaras daeft fore, fatomea duft=t f wria St
et afeaforg g, U= fAmer it att & o9 &Gt % fia % v 9 e, o aor
3 ‘[T e Fweq 9T (FE) T I FT FhU MU qEET WA 6l IR, o7
=T (Werer) & ared #t Rafa (\maee fAf==Ee 18, 19 79T 20 & 91 &t feufa),
FA-fAeared (TewRiAe) gadt R, R suiet (seT-deemea Tiadte) @i
Rt & |1, Sa° F97 F faT S e gy ARl A IR w5 a #74 § o
et fraT s s S

(@) == (@),

(i) ez “== fafq=mt & srefie T srufera” ge smur,

(i) 9reaT “Heatwa R & are Ru gu e« & e uw o 47 o S,
M =T (@) F 9=, FEtriET wqE st ST, seig,-

‘g T2 T = At F e 21 & SRt (4) @7 se-ffaw (5) § /e
Heaied Raret (aegem fare) w1 s B @ g, 3 Rard o= (=) & o St
T T 6l ST, T o Rare @Afaaw 21 % A9 @i Uaas s (TF=sii) & 90g
TEQT i AT

(3) frforr 14 &,

(F) 39-fafaaw (2%) & a1g,

(i) 9T TLIF g ST,
(i)  FAL TqF H, TERT TG T F A8 A Aeal “Th S Geas” § Tgl A1 ga
9158 “HT" T ST,
(4) fata=w (18) ), S9-fafa=w (16) ®, @ (F%) ¥,

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

(@) 39-EE (i) F a2, Feforiad g ST S, @i, -

“qiq 7 T Tt R St (ST / amiRar o) o 918 TA-THATRT gl aie ST
& 7T 1S T & T =T g1 Ao ATl avdl 21 (IHHT Ae REEgead el Tl Afea
21, a1 o8 # A=t oy Saery ff v sroelt stevems T AT a9 At 9 (8
T 9T FAT) § & 3TQT FT Td(l, T o g TH G99 | AR Hl TELT TR
I g F < SET A€ Fary |
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(5) farfearr 21 7,
(F) IU-FafFaw (4) F 71", [{RU g0 wigs % w0 9 Feteted o o ST, o7, -

"Oiq Fg T UAT U7 oA (Aeguer) 31 ATH &l FHTH g9 a1l [T a9 & 3d IF
Fr R 3 AT T SITueT, i serers gy ATHAIRE Tl U= (TF=sl) 9
Hegiena foare arfen it afvorm T % #rer s i St |

(@) su-fafHT (5) 7,

()  orsai, Fore T o "fOse 2 9EEl | g vl gof aiaddl sl areaterd wed
& foro, 30 Rrqva &t q9TH g9 AT FATRT Fq AT TR % I UT 9718,
o= T 31 "30 Hawa< &7 0 g1 ATl SHIGT aF #hf (e fd & A T
STTURTT 11 TS ©g Aeiai & a1 gu (el a2 aadTal sl ST ot ormfae
Y ST ToF," 30 U
(i)  ersat "UHT TS i FEIH f aTE T Fareia A1 F g da i i F
T Y 9Tex, (e qAT 3% "Taesd g AHay Eih Uaes (TF=Esl) &
e 30 Frawa &7 FHTH g ATl [dHTal & (ATl (AT THROTTHT & |72 T&qa
T ST S ST,
@@ 3u-fafaaw (6) ¥,
(i)  orsz qAT e "SR " T 9Y ae% 9T e "STua S S,
(i)  9r=al “ATHMRE Fei® TFES F 918 AT gq58 9T e ‘A, ¥ 9gd [U gu
9158 “3T FfHe gTeahl” ge STTUT,;
()  I9-fafHae (6) F =R, Fefafed wiges ST SITus, oreiq,-

"oiq T T AREw 21 % su-fAfem (4) o su-RfHaw (5) § ™o geaiss fdret &1
& 8, F Rad =7 su-fafaaei § aars 72 Fag-HHrett & T seqa S o "

(7) Su-FEfEE (1) #, asai “TrET aga Qo SgedT & A J, e Rae zeee FHae =
el feai & qearha 9% TATG T Tl &, TI&F qodiwT F I8 FU&T H30 &+ a8
Ter=mTelte Fof<r &1 QT qeaisd UHT 9T 6f arrg & TiaT 7 TieT a7 Al & a<
T S I =TT, et ToT AAEEy wiw TaEs wf U Jodiad & Uag fedql &
HTaT e F F T T 9158 o7 e “Frelt "t gg<aqul aedT & 918§, S
s T Twee e = $it G9iEt (Eadt / 89ed) & eI (AegUe) 9% I8
AT &, THIF AT (A7) ¥ T FgdT o6 ag IH HeAT 0l qIErg § SATET H SATE]
FT AL o AT I FIRT (THE) FT O GeATHT HY 3T ST SITAHIL el (FATHT) TAT
afafdy Tt T w39 TR R T geard £ e 7 geg et F e 3
T STTO |

FAAT TS, FTAITAF 3o
[Fr=TT=-111/4/3197./334/2025-26]

qT1g feroqur :
1. I gagfa @ [BfRer 97 (e s=e Feg =amW) [, 2014, =

U TS /UA. 3305, 1./2014-15/11/1576, 5T 26 ffawaw, 2014 &1 9d & 99T |
TRTTAT g0 |

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

%) 30 TFFR, 2016 § AT g ¥ @fFaT a9 (Tae e Fag =) (Feare)
ffaw, 2016, 7. Fh/Ter. T . -u 3T A /. U./2016-17/022, T
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) 6 7T, 2017 | WA gfasfa o AfAaT are (FF 7 a7 e w1 q1e99)
(wrerrere) TR, 2017, 7. Fh/uer. v .20 3T 3 5. 1./2016-17/038, ZTT

M 15 fmwa, 2017 § 9 gagfa i e a9 (Raer seee Faer =) (were)
fFw, 2017, 5. F/0e. 0. . -0 3 3 6. 1R./2017-18/022, =T

o) 10 319, 2018 & Wi wfagfa w fAfvmy g (Rae sxee [ae =) (Fery)
affw, 2018, 7. F/uer. U . -0 34 S, 09./2018/06, T

T) 22 w9, 2019 F Adr gfaygfa s fffwy 9 (Raar zeee [Raer =) (gege)
fFaw, 2019, 7. F/UA. T S U3 /ST.UH./2019/09, FTRT

) 2 AT, 2020 & AT wiavfa o BAfemT o (Ree zeee e =) ("erge) &,
2020, . A/U. T F. -0 A/, UA./2020/06, FTT

) 17 9=, 2020 & A Sfas(fa i AfFa o (Ggeed deatw) (") &,
2020, &. /T, WS-/ u=/2020/10, 51T

ST) 16 5, 2020 & A Sfaqia i AfFaT T (Rae eee Maer =) (8 9eea)
At 2020, 7. FE/UA. 0. -UH. AL/ U./2020/16, 5T

) 30 AT, 2021 & 9 Vagla o FfFaT T (Rae wwe Faa =) (Gege)
faffam, 2021, 7. F/TATST-UAIEN/SNTA/2021/28, 5T

o) 3 3T, 2021 | WA wiasfa i Gfamy a1 (Tgeredt dsaia) (Ferae) &,
2021, &. qN/TAUSI-UALA/Sua/2021/30, 51T

2) 9 FFTY, 2022 § AT WAl i FfFwr 9 ((Raar zeee Fag =) (Fery)
At 2022, 7. Ft/TATS U /siUa/2022/100, gTT

3) 14 watt, 2023 ¥ qRAT Yasfd o fAAaa a (Raer zeee [ =) (seree)
faffam, 2023, 7. F/TATS-UsTEN/SNTA/2023/123, 5T

T) 4 A%, 2023 ¥ AT gfayfa e AfAwT are (e gasme it asfeas sae)
(rerrere) AR, 2023, 7. A/ TAUST-UAACRA/STUA/2023/137, 5T

Z) 16 3TEd, 2023 & A gfagfa siw At aE (R seee FMaer =) (geer derye)
aff=m, 2023, . A& /TATS-UAEN/Siua/2023/144, FRT

) 18 3RTEd, 2023 | 9 =7 S o AfFwT e (e e sxaer #i1 giaases
FATAT) (Fetrer) fafa=m, 2023, . A/ TAUST-UAsIEn/su=/2023/146, T

q) 23 aFav, 2023 | " wtadfd s GfFwT o (fae seee Meer =) (dree Fere)
faffam, 2023, 7. F/TATS-UATEN/shTA/2023/160, FTET

o) 8 AT, 2024 | AT Wiafd 3w fAfFw O (Faer Teee Maer =) ("erem) &,
2024, §. HI/TAUS -UAATTAT/S1T4/2024/166, FTT

3) 13 S[ATE, 2024 T Aty gtasta i AR e (R seee e =) (g@er genem)
e, 2024, . FE1/TAT-UAATA/STTA/2024/193, FIT

q) 28 fawae, 2024 & W yfagfa o fffw a9 (e swee Fag =) (@
Torrere) fafa=m, 2024, 9. FT/TATST-UATEN/SATUA/2024/208, FTT

) 10 FEad, 2025 | AT Tiasfa & EfawT are (Fae =3mey) (") e, 2025,
STERAT Y. &, AT/ TATST-UAALAT/STTA/2025/228, FIT

7. 22 7, 2025 ¥ W gfafy s fffwr ae (Raer s Raea =) (@)
e, 2025, AfE=AT H. €. T/ TATS-uAATTE/siua/2025/241, FET

TLMTET 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),

(i) 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%.;

(c) in sub-regulation (6),

(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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