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. /oo O & -w e L AL TR./2019/10.—1E, s wfagfa s ffwr i afefaam,
1992 (1992 FT 15) #T &T 11 TAT 12 F AT I5d &7 30 FT T& AREAT HT TART FLd T TAZRT
AT gfagia o GfieT a© (sEE=ar Faa =) &fFEE, 2014 #7 &7 goee #7275 o

1. == At & st sl i TR a1 (semar A =) (@eongs) faffas, 2019 #ar
ST FHAT |

2. FTISIIS H I THTH T TG AT G (AR]) B |
3. AAE YA i e wT o (srawae Feer =) fBfe=w, 2014 4, -
L e 14 9, su-fFfRaw (4) &, 9 (1) ®, o 0 =gAaq Afq=e a9 arg 9% g, eeal $iw
et it A & AqH ATHE (FH ) U A1 293 AT g | TIaeaTad gr St |
1. afF=w 16 ¥, su-fafFaw (9) &, @< () ®, o8 “9i=F «Td 9T & R, 3 7 a=ai “100
AT FT SR | TiaeATaa gr Sioer |
. & 17 4, -
%, Iq-tafaw (1) ¥, -
i. @€ () ¥, 51 “WHASE AT ATET U SgHIGGar & oy STTre FIar g, Al Y
et “wrHt (F) ToAT Ma yauE (FFaTeiic AASY) UHT sREEEAr (Ffteer)
forT srrer Fvd g7 & wiaerfod gr s |
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i. HISET & (F) % 94Tq # @2 (F) ¥ @, Fetetaa a9 g st B s,
i, -
“(z%) At TIe e ((ITEdedt wiwe) #iY gEag (rffee) seEwwar Fee =

(TERTECHFAT TreeHe 62) T ~ATHT (2ET) T9T a9 Yaa® (Trawefc §asi) Aaa AT
Raer = #1 gaaEe [ T ae AN (sHfeties) sEEvaaT Faer =

FATAT AT Bf 37 UH g &1 fafaaw 22 F 9qa gesmai g #s1 T8 &
TS (ATHTET AT IT) 3
wiq 7% & fawfa whe w3 arer (Rt gffeart #r REwm (ofive) sam G
ST |7
g. 3v-fafaaw (6) #, WWWW'FWWW ERI I
“ITLE * Brd gu A, 7fx sgeEtagar (SifefEer) su-faffem (1) % @9 (37%) & s &
SITT €, ﬁwﬁ%ﬂ—mﬁaﬁrﬁﬂ@%@waﬁmﬁwwmaﬁiﬁﬁ

TATAT AT TAT AT SFHTAAT (e =18 FT RATHaATT F3A7 [T v T, S
HATA-VIF | Ieerd g |7

Iv. T 204, -
F. IU-TATAw (2) ¥, orex “SHATE Widerd & w7, orsai ‘@9 Tiaerd & | Jiaeqraa gr S |
7. 3u-fafaaw (3) Maferied & sfaetud g Susm, erefiq, -

“(3) =t sragT=mT fHaer =ma, M Fuet (Frfeer FusT / griar Fuet) i e st areaw (Areasy)
& Tl qHIhA (o0 T IYTT AT AEARE A (SFHE THE), Tha ST Thal THIAT I TeHT, ATGTA]
Torerer =Ime Haelt Seaal % qod & THE Taerd ° A8F gid g, v o, -

() =T Ifderd T IS ST o & o7, srEg=er A =ama—
() =€ & oredna o et Grfe Y oot & Fwfee Y gma wam, @i
(i) FFeaTHT T AT (FT TIAEA) IHT THE 6, @1 FfEaw 22 § 3w
ERIRE
(&) 3= Iiaera & A9 Frs AT o o0, Saa=ar Haer = —
(i) oo FHTRT I ST yeTiad 3T g, 9 ¥ Towdtga | fHerir (Ghfee
YFET) TSET | T AT 3R HHET i FSE YT YT T,
(i) fRfert (Few) T ITART Faer Faae==T TRASATS (SR FaY ToFed) &
aﬁﬁmﬁw%ﬁqéﬁﬁoﬂ

(iii) &1, AR 18 F Iu-FAfFaw (6) F oA, Fqq MR 97, FATGG
(forfEmr) & weamq, <o focfir o & wgar & aut § %87 9 %7 gg foawon
(Redteger) =1 fogen faie (o= Raie) 21, e i ad 7 i game form
STl T &1 BT;

(iv) Ffearest i A5 (F7 AqHE) IHT THE IH F90, 497 G 22 F
3I9-fafaw (5%) & Soorg T T 8 17

v. faffaw 21 9, su-fafaew (5) @, fMterfad wiqs sia:wurfaa B sroam, iy, -

‘g Ig T Afe, A 20 % a9, sEE<=aTr e =W F g8thd S S SR
AT (FE UHE) A= aiaad | st gi, av UH staw=ar e = £ srfEaat (swew)
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VL

FT qeATHd qedTHe (Iege7) 317 1, Frawaw siw fraway #1 qamm g9 ardt e &g &
STTowT, atts foeelt fammer § gu el ag<aqet saaamal (Y& afaddi) F1 e fBFFar a9,
sire ey fommey e ot g Y aarfa f arie @ v 98 % ofiaw G i Sy
229, -

#. 3u-fafaaw (4) ¥, wisger @ (1) Fatafea g & sfaenta gr s, sy, -

“@m) faffmw 20 & su-fafaaw (3) & @ (%) * dga Metha (RfRfEE) @wr F sgame oo
T FohefT 34T o ATH ;7

. I9-TafH=w (5) ¥, @< (1) Meferied & staeemud g1 S, e, -

“(m) faffae 17 & su-f3fRaw (1) F @ (3) F a5, =t (&) 97 [Haer yaus (sraeede
HASIY) T SraaaAT Herer = i g et fr sgEtaaar (ST a1 v e
ST % 7T ;"

. HiSET 39-EAHaw (5) F TETq 97 "isEr 3U-HHaw (6) & 1@, Mefatea 7u Su-AHaw

siaETrae fohy SITOAT, eraie, -

“(5%) fafaaw 20 & su-faff=w (3) & @< (w) & FMyiha @wr % s sEwwEaT e
= 5T forg St arer T 39T 3 wTHer #, god AT IegaY Wi giReeeht i
TS AT ERAT (FT AT @1 30 |

(5%) fafamw 17 & su-laffem (1) % @ (37%) F @ sEaaar g = i g@er f
T FEAT (SHfeeT) & T, 9o F a7 § T 76 Taad IAed et fit JE ar
STELT EHMT (T SATHIGT AT ST gT) 3T oaeaia Yohe F3 a1l IAeemai &l [
(uf¥se) e o st 1

vil. faffaw 23+, -

F. Su-fafaaw (4) Meferiea & staefod g1 S, errq, -
“(4) fRrerer gaEF (zravede AT ATHMTSE Fiw UFa=s #1, 30 frawa< &1 79| g
T FATET T FuTie 7 Farehe foat % ofraw, zame RO =g w9

g 7% & PE sEear Mo = f g g=as (Trfes) g qor fafaaw 20 %
SaTe orees FRTRT I ST e e (3%E ) IA=T viaerd @ srfere g,
T sraeEaT e = ff ARty (@Rnee) w=tF vaEs @, 7 qur e @
THTH I ATeAT Tedsh TAwTer hf quria & o foei & diae, faumer e seqa s 17

@, wiser 3u-fataaw (5) Faferfaa & wfaeentaa gt strom, s, -

“(5) =it / wwTer / fommer foaret § & wedrnr (ReerersTe) anfier g, e geoe
ATLAT-IV o FHL: ART-F, AN-G TAT AT 6 Tgd 647 47 8 |7

VIIL 13-V 3 T47q, Mafeiad 937 s7eqmg- VI a:eamiaq o s -

‘FeAI-VIFH

ST srgE AT M = gHiag (RifRee) 7 8, st gfaet F [l @ (Tae wiade) gg afar
26%. 9T 3T

(1) =H FLATT & YTALTH I ATEHCAAT (AT =T 9¢ A0 g, S =39 Fafaeat & s s
TR (T2 WEHE) A 92 e AT (RAHa) F:3T #7 9&aq1a F2ar &f a1 SoEe =9
At 3 srEme (At v (ITeae wede) g 97 giEe s (Retfea) v et
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(2) == wehte I it w2 (FRifEa) =7 s (Fetfea) foeo st 2 searfaa 7= sreramme =i

TFEES § o ag (foree) F0 ST & o7 91 T5i g |

(3) o srawv=mT Aaer =ma it gfAe st s s ww S (Rifea) & € g 8w
THag (Fiffee) g a1 T=heg (Free) Faw s 3 yearfaa g, S sEe=ar f[Aaer = 7
7 =4 fataet & @it yraamE, Fefaied #1 ses 37 daacaar Qe = o ar g6 S
TH STLATT F VAT % dgd e arit (Refae) #2 w@r ar / e =97 sreama &yl & dgd
7 S (fffaa) 1 2t -

()

R 10 1 su-faff=wm (4), (9), (10) U= (22);

e 14 =1 su-faffaw (1%) w3 (2);

fafe=w 16;

T 17;

faff=w 20;

A= 21 =1 3u-EfF=w (6);

e 22 F su-fafa=w (5) F @< () F1 39-E% (iv);

faffaw 23;

fRarer wearer (zrawedie Aar) # fofY sraermea gq v i q@-ws (F1 IF-aqHE)
T 2 7 et At 9 #1 su-fafham (15);

Ao yaegs (zravede AAe7) % e (FEer) ® aiady g iz § are i
AT (T TH-9qHIE) ITH F4 & gatad & 9 %1 so-ffeaw (17) |

26w. fAfeat (dgw) JemT ik A

(1) =T AT % ITALTAT o ATETL ST TTHA (VT2 WiHTHe) % qea87 | [t (52) e arar
FFEAAT e wTe —

(F)
(=)

g 3

THT T ST (A AHILSH) F ATEaH & T,

fAfeat (Fed) Faar HeamTa Maeel (SReslama Teawed) T Avtaa et
(@Y FredTen), {5 =g 3 AT gt A fEweft, & g gerom:

wiq T T faeeft et & wmoer 9, var e o7 fRarfaeent (wntess FEid /
TESATE) F ALAL O, ST AT Rod 9% T 9 g7 999-997 T
erifa o s,

et Ao & UF F70E F09 § FH % qoF FT (Haer Twe 81w,

A\ T srfer Raernt & fAfeat (wew) 781 SeErum,

TS F 9TH, T AT (WEHe 7AEH), R0 F gaq & &9 7 7397 5 fa7 gz,
ST -1| § 2T et B & a7, arfee wa,

S % I AW T J99 (Wiede JHen), Faerst wr gt w areed o
ST it AT & 79 R -feeEt i srater w e, e s,

ST faer 7= w9t srfRaat F e F w9 & w9 ot wiaerd v A, ar
av =gy = fre fe=f st (afar st/ grfeew ue) & stf ar e ses=
HTLAHT (FIAA TIA Fplohod) F ST, ITH AGEAAT TRATSAATH (STRTESFAT
Troe) § LT
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g 7g B o [t (Fgm) 1 fder 7 fm o g s Ra ot (sedem) #
TR ST e, ST Bt 18 % su-fAaay (5) F 9% (@) & 39-8% (i), (i), (iv) TE (v)
* I8d Iood ST AT E |
(2) STFETEAT Haer =, 3T et § 6 (HET) @4 % 972 oA [Maeshi i1 oo =19
oo (zwe $1e) & foram wra 21, 39T Seme o wew forae = e & qga sqEa ar |
267, THEH

(1) 39 AT % TELTAT 6 ATATE e AT (AT / 397) FIA qTAT AGELAAT Haer =0 Ig qAtad
FIT o T STU (e qaieed) | Fhu Sre arer s e (R @R 15 % su-faHaw (4)
Y 91 g7 = "@ag ® Sy fhu G oty (g% a1 Renfager (wwteds R / meeerEa) ®

ATATE |

(2) TAHTAAT oS =ATH FT [HeAer Taed qaaaqr Fa9r A F <A (TET) ST [ ahi wl arrus
RTe, FATRT RO ST gegisd Rdie, AT a7 Soraei = &9 § T HRTS(T & |, T&T H |

(3) aTfiie i FATET RarEt # sqgAt- IV & dga a2 Rt swdisweor snfae g (S off r 21) |

(4) e yags =TT ST FeaTH A TaETEAT Faer A % FHES  (FATA) AT FwA-fATa J
Tefera s AFRT Tohe wom, S R o 2 G o Raferfeg o S dfifta a@i g -

(F) Toheel qrATSTATA &1, e A7 F=i 9=t (FrfesT FuwT / ariear swaer) 31 @ s qreay
(Frerer TUH sgihd) % WU, w5 (UfEefted) ar fashr snfe (= /1 Rewwen), Seswr ger
SraTaAT (e = Haefy snfEadt (sred) % qoF & aia giaerd 9 o1fe® 2

(@) srEETAT e = gy gAeE w1 afaisn e (397);

() et Ferer =T g ot e Ry e Y i vy T § Rt afad ® 6
(=) TS qaT o qay # et F 69 (FT AqHIE) ST 2,

(F) FE FILAT FTAATE, FOMEERT STAETAAT (9T =T 1 FTATTAT T2 Agea [0 T91T T8 qHaT 2
(@) Ffearehi f dowt H FEATT (ATfeH) HT 37+ i,

(®) == ARTwT #7191 7 TR S w7 we g, Sed SRt F aga Ryt fwS s wr
TS IJoor= (W) AT g;

(ST) FrE AgTaqel HeT, o fHerer g a7 =t it TF § e &l The Hear STedd af |
269. T
(1) ferer serer A2 #r I Fe (AT w29) & gafeg adt Srarewar % oo S grm, e 3
* T FATEA A9 (*HHe HHIYEH) IR FIAT 31T TRl T q(Aei & sAded (AAleHe) & Fafdd
TaefY ATHST F Heer | FTAATET FHEAT ATHA 2 |
(2) THerer weg® T ATHT FHT o ST AT (WIFHe qH1SH) | FhT ST a1 Taheisma (e
AgaqUl, T, Tl T UFTH TR0 gt e S =q vt quar e g o o wu fRemfAgent
(ATTasTH Al / MEeare) 1 IR (T5%e) F A9 af |
(3) fRarer weigrw =g gRtera Fom & srawwmmT e =ama g o 7o {3 =1 sreamg & o Feifa
fRerer wiaeft ordt % oA B Sf7 sraae=aT Aasr = it e i (sravede w2esft) F AT gl |
(4) ferer swerer g gfAfera w3 o srew=a e =ma & aEt (Frsed) S e (@1t ad F 79
q FH U ¥ AT SATAT BT i Y are =ameft (2=7) aam Zeameat 1, a1 a1 soraei v &7 § a7 FRST &7
H, T Y ST v |
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26% THTIGS FT AT

(1) T sTas==AT fRerer =T 9 39 Teq1 F Eeri & Fqare Iee st (et / 5e7) # 2f, ag are &
ST TISTELTShE0T THTOTTS e {Ud T TR, ¥ TSTELIhe0T THTOTT T AAT0T THIhTE Bl STTH I I8 Ih
TE F FAFGLAAT THerer AT 7 TRAToReITT A1 T |

(2) sraEv=AT fRerer =T 3T SEEHT A 7 % 9L, qaE =T Haer Jre % harsherat i areaa
T LA ST T FA o AT TTAT Tedl, TR T B ATS il TASTEIoh0T T A¥II9 (A2) AT ST FET 3l |

269. gfAel f ghagar (ki)

o stasT=mT a9 = F 39 AT F ALl % qEre g arer (Ritaa / o) # g1, a7 vHr ghe
AT s TFa=s 8 qeias (o) 31 T, Jord & ag = GfHaei & qgaq [sit 2 are
(ITZIEEAT TAEE) TAT A TG ATEAAT Haer = gq FHaiia & T suarst #1 ead are g q9g-a9g
v fRgifa afes T v

IX. ST - IV H,-
F.  ofiu® “Frius RO § AFar THeHor | 99, ee, (e a97 8w “an-8" sq:enfug &y
ST |
g, oftdw ‘saRl R § afF e gwdwer § 14, a5, e qur se ‘an-w s e
ST |
T TH YH GEAThT 0 T ART-§ % TETq, FEieriad Ta7 S07-37 S e AT ST, $refid,-
“r-3 et Raie # siffer wediaor

[Fsht T areT (ITEaesdt wiwe) saET=AT [Aaer 7= wad Il "al R The FHE TR, ST
IEAT HLAAT (FgFa7) 3T I8 hATHaATd] 92 A 2]

1. TawTEr &q i fae; (uaar ua g6taa)

2. o=t [AATer % I el Tg<dqul SHeATsl &l &9 § T@d gu Jodida (34317)
FTT ST+ gedisd fare

3. FA\TEY F Fe FE ov T ggaqel geAru”

ST AT, AT
[FArsTTa-111/4/39T./19/19]
q1e feoqur

1. AT Yafd & AfFaT ae (sEEeEar e =) @fEgw, 2014, 5§ uAust/odsneEi

SfTu=/2014-15/10/1577 31T, 26 f8awa, 2014 FT 994 % TSI § TH1AT g0 T |

2. AAE Iiaqia o AfwwT o (sreaeaer e =) &fHaw, 2014, JosEng-
F. 30 T, 2016 F AT Wi i FFaT Fe (srawEar FHaer =) (o) &,
2016, T. AT/ T 2. -UA. 3T 3. /S 04./2016-17/021, 51T

. 15 fegwae, 2017 & A Iaqd i @HaT 9 (FaE=er e =) ("erge) G,
2017, &, FE1/0, T3, -UA 30,300 /S(1.09./2017-18/024, 51T

T. 10 9, 2018 & ARA Wiasfd X AT e (srEaaan e =) (F@eree) &=,
2018 . F1/U. U ET.-UA . 3730 /5.74./2018/07, 51T

e g o |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 22nd April, 2019

Securities and Exchange Board of India (Infrastructure Investment Trusts) (Amendment)
Regulations, 2019
No. SEBI/LAD-NRO/GN/2019/10.—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, 2019.

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 (Infrastructure Investment Trusts) Regulations, 2014, -

I. in regulation 14, in sub-regulation (4), in clause (c), the word “ten” shall be substituted with the
word “one”.

II. in regulation 16, in sub-regulation (9), in clause (b), the words “be five lakh rupees” shall be
substituted with the words and figure “consist of 100 units”.

III.  inregulation 17, -
a. in sub-regulation (1), -
i. in clause (e), -
@) the words “sponsor(s) or” shall be omitted.

(i) the words “and investment manager” shall be inserted after the word
“trustee’ and before the word “requests”.

ii. after the existing clause (e) and before clause (f), the following new clause shall be
inserted, namely, -

“(ea) the trustee and the Investment Manager of a privately placed and listed InvIT
chooses to convert InvIT to a privately placed unlisted InvIT and such request has
been approved by unit holders in accordance with regulation 22:

Provided that exit shall be provided to dissenting unitholders.”
b. in sub-regulation (6), the following non-obstante clause shall be inserted, namely,-

“Notwithstanding the above, in case the delisting is done in terms of clause (ea) of sub-
regulation (1),the InvIT may retain its certificate of registration and continue to undertake the
activity of a privately placed and unlisted InvIT as specified in Chapter VIA.”

IV. in regulation 20, -
a. in sub-regulation (2), -
i. the word “never” shall be substituted with the word “not”.
ii. the words “forty nine” shall be substituted with the word “seventy”.

b. in sub-regulation (3), the existing clauses (a) and (b) shall be substituted with the following
clauses, namely, -

“a) upto forty nine percent, an InvIT shall -
(1) obtain credit rating from a credit rating agency registered with the Board; and
(i1) seek approval of unitholders in the manner as specified in Regulation 22.

b) above forty nine percent, an InvIT shall -
(1) obtain a credit rating of “AAA” or equivalent for its consolidated borrowing

and the proposed borrowing, from a credit rating agency registered with the
Board;
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(i1) utilize the funds only for acquisition or development of infrastructure
projects;

VL

VIL

VIIIL

(ii1) have a track record of atleast six distributions, in terms of sub-regulation (6)
of regulation 18, on a continuous basis, post listing, in the years preceding the
financial year in which the enhanced borrowings are proposed to be made;

@iv) obtain the approval of unitholders in the manner specified in sub-regulation
(5A) of regulation 22.”

in regulation 21, in sub-regulation (5), the following proviso shall be inserted, namely, -

“Provided that in case the consolidated borrowings and deferred payments of an InvIT, in terms of
Regulation 20, is above forty nine per cent, the valuation of the assets of such InvIT shall be
conducted by the valuer for quarter ending June, September and December, for incorporating any key
changes in the previous quarter and such quarterly report shall be prepared within one month from the
date of the end of such quarter.”

in regulation 22, -

a.

a.

in sub-regulation (4), the existing clause (c) shall be substituting with the following clause,
namely, -

“(c) any borrowing in terms of the limit specified under clause (a) of sub-regulation (3) of
regulation 20;”
in sub-regulation (5), in clause (c), -

i. the words “sponsor(s) or” shall be omitted.

ii. the words “trustee and” shall be inserted after the word “the” and before the words
“investment manager”.

iii. after the word “InvIT”, the words “under clause (e) of sub-regulation (1) of regulation
17” shall be inserted.

after the existing sub-regulation (5) and before the existing sub-regulation (6) , the following
new sub-regulations shall be inserted, namely, -

“(5A) In case of any borrowing by an InvIT in terms of the limit specified in clause (b) of
sub-regulation 3 of regulation 20, the approval from seventy five per cent. of the unit holders
by value shall be obtained.

(5B) For delisting of units of InvIT in terms of clause (ea) of sub-regulation (1) of regulation
17, approval from not less than ninety per cent. of the unit holders by value shall be required
and exit shall be provided to dissenting unitholders.”

in regulation 23, -

in sub-regulation (4) —

i.  the words “the every” appearing after the words “the end of” and before the words
“half year ending” shall be omitted.

ii.  the word and number “March 31* and” shall be omitted.
iii.  the following new proviso shall be inserted, namely, -

“Provided that for any InvIT, whose units are listed and whose consolidated
borrowings and deferred payments, in terms of regulation 20, is above forty nine per
cent., such InvIT shall also submit a quarterly report to the designated stock exchange
within thirty days from the end of every quarter ending June and December.”

the existing sub-regulation (5) shall be substituted with the following, namely, -

“(5) Annual/ half yearly /quarterly reports shall contain disclosures as specified under Part-A,
Part-B and Part-C, respectively, of Schedule I'V.

after Chapter VI, the following new Chapter VIA shall be inserted —
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“CHAPTER VIA
FRAMEWORK FOR PRIVATE PLACEMENT OF UNITS OF INVITS WHICH ARE NOT
LISTED
26A. Applicability

(1) The provisions of this chapter shall apply to an InvIT, which proposes to issue units or has issued
units, on a private placement basis in terms of these regulations.

(2) The units so issued or proposed to be issued shall not be eligible to be listed on recognised stock

exchanges.

(3) All the provisions of these regulations applicable to an InvIT, whose units are privately placed and
listed or proposed to be listed, shall be applicable to an InvIT issuing units/who has issued units
under the provisions of this chapter, except for the following -

(a)
(b)
(©)
(d)
(e)
6y
(8
(h)
@)

W)

sub-regulation (4), (9),(10) and (22) of regulation 10;
sub-regulation (1A) and (2) of regulation 14;

regulation 16;

regulation 17;

regulation 20;

sub-regulation (6) of regulation 21;

sub-clause (iv) of clause (f) of sub-regulation (5) of regulation 22;
regulation 23;

sub-regulation (15) of regulation 9 in respect of obtaining prior approval of the Board
for any change in the investment manager;

sub-regulation (17) of regulation 9 in respect of obtaining prior approval of the Board
in case of change in control of the investment manager.

26B. Raising of funds and investments

(1) An InvIT raising funds by way of a private placement in terms of the provisions of this Chapter—

(a)
(b)

(c)

(d)
(e)

()

(@

shall do it through a placement memorandum,;

shall raise funds only from institutional investors and body corporates, whether
Indian or foreign:

Provided that in case of foreign investors, such investment shall be subject to
guidelines as may be specified by the Reserve Bank of India and the Government
from time to time;

shall not accept from an investor, an investment of value less than rupees one
crore;

shall not raise funds from more than twenty investors;

shall file a placement memorandum with the Board alongwith the fee as specified in
Schedule II, atleast 5 days prior to opening of the issue;

shall file the final placement memorandum with the Board within a period of ten
working days from the date of allotment of the units to the investors;

invest not less than eighty per cent of the value of the InvIT assets in eligible
infrastructure projects either directly or through holdcos or through SPVs:

Provided that un-invested funds may be invested in instruments as provided under sub-clause
(ii), (iii), (iv) and (v) of clause (b) of sub-regulation 5 of Regulation 18.

(2) An InvIT may undertake borrowing to the extent permitted under the trust deed, after seeking
approval from such number of investors as specified in the trust deed.
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26C. Disclosures

(1) An InvIT issuing units as per the provisions of this Chapter shall ensure that the disclosures in the
placement memorandum are in accordance with sub-regulation (4) of regulation 15 and any circular
or guideline issued by the Board in this regard.

(2) The investment manager of the InvIT shall submit annual report, half-yearly report and valuation
report to the trustee and unit holders of the InvIT, either electronically or through physical copies.

(3) The annual and half yearly reports shall contain disclosures as specified under Schedule IV, to the
extent applicable.

(4) The investment manager shall disclose to the trustee and unitholders any information having
bearing on the operation or performance of the InvIT which includes but is not restricted to the
following—

(a) acquisition or disposal of any projects, directly or through holdco or SPV, value of
which exceeds five per cent. of value of the InvIT assets;

(b) additional issue of units by the InvIT;

(c) details of any credit rating obtained by the InvIT and any change in such rating;

(d) any issue which requires approval of the unit holders;

(e) any legal proceedings which may have significant bearing on the functioning of the
InvIT;

) notices and results of meetings of unit holders,

(2) any instance of non-compliance with these regulations including any breach of limits

specified under the regulations;

(h) any material issue that in the opinion of the investment manager or trustee needs to be
disclosed to the unit holders.

26D. General

(1) The investment manager shall be responsible for all activities pertaining to the issue of units
including filing of placement memorandum with the Board and dealing with all matters relating to the
allotment of units to the unit holders.

(2) The investment manager shall ensure that disclosures made in the placement memorandum
contains material, true, correct and adequate disclosures and are in accordance with these regulations
and guidelines or circulars issued by the Board.

(3) The investment manager shall ensure that the investments made by the InvIT are in accordance
with the investment conditions as specified in this Chapter and in accordance with the investment
strategy of the InvIT.

(4) The investment manager shall ensure that the audit of accounts of the InvIT is done not less than
once a year and such report is submitted to the trustee and unitholders, either electronically or through
physical copies.

26E. Surrender of certificate

(1) An InvIT which has issued units as per the provisions of this Chapter, may choose to surrender its
certificate of registration to the Board and on acceptance of surrender of certificate of registration, it
shall no longer undertake the activity of an InvIT.

(2) The InvIT and parties to the InvIT shall continue to be liable for all their acts of omissions and
commissions with respect to activities of the InvIT notwithstanding surrender of registration to the
Board.

26F. Listing of units

An InvIT which has issued units in terms of the provisions of this Chapter, may list such units on a
recognised stock exchange, subject to it complying with the requirements specified for privately
placed and listed InvIT under these regulations and in the manner specified by the Board from time to
time.”
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1X. in Schedule IV, -
a. the word, symbol and letter “Part-A” shall be inserted before the title “Mandatory Disclosures
in the Annual Report”.
b. the word, symbol and letter “Part-B” shall be inserted before the title “Mandatory disclosures
in the Half-yearly report”.
c. after Part-B so numbered, the following new Part-C shall be inserted, namely, -
“Part -C Mandatory disclosures in the quarterly report
(A privately placed InvIT may only disclose the items, as may be applicable to its structure
and activities)
1. Financial statements for the quarter; (Standalone and consolidated)
2. Updated valuation report by the valuer taking into account any material developments
during the previous quarter
3. Any other material events during the quarter”
AJAY TYAGTI, Chairman
[ADVT.-111/4/Exty./19/19]
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 —

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.
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