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T afefa sik Rt
arfereT
Hars, 16 3RTed, 2023
A afvfa sik Rt 9
(raEC=T e =) (@ |ene) faf=am, 2023

. Y/TATET-TAATEN/STA/2023/145. —aTE, RGO Yagia s Bfaay e sfafem,
1992 (1992 T 15) F¥ &TXT 11 TAT 41T 12 F ATT TS &TT 30 F T2 T&TH hl TS oTRAT T TN FLd
TU TAgIT AT Sfasfa s fAfaaT ar€ (sras=er e =) @, 2014 F7 &7 J9ee 73 &
oo et fafR=s aamar g, striq-

1. == AfF=et &1 adE Jfagia & BT aE (sEeEar Feer =) (@ geared) &,
2023 T ST FHT |

2. I TAfF=\ TS | T WA A A F AN g

3. W Sfasfa &Y fafawT are (srea=ar e =) &, 2014 7 -
I w2, su-ffHaw (1) 7 -

i. HISET G2 (9F) 99 §< (99) a9 10T AT HISET 92 (99) Jd @ (8R) a9
ST

5304 G1/2023 Q)
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i g (o) % A7, FHaT @ SIST SITUAT, o197, -
“(e) “Farer wEee At g (I7) TiefeAt ot ¥ -
() o ufefeat a1 7g () ==f<k, T 9% Ferer verere fF=or we@ar gr;
(i) T ufefeat ar ag () ==f=w, s Faer y&as a7 Fe=r @ gy

(iiiy o ufefeat ar ag (3) ==f<r, o 9= 3 ufefeqt ar ag () =t e w@q
2t et ok su-ge (i) § frar g
ii. T (TFF) H, IT-EE (i) H, T5a1 “FHT GIGdR” F 97 ¥ aeai ‘T ATTZIar §
TEl, 9153 “TAAT AGHTAAT AL =TH % TTATSTF THg FT T2 S ST,

iv. T (F2) |, 977 “YTAISTF" h T YT, 9o “TTATSTh HYR" AT ST,
v. HIS[ET @ (THF) oF G (THG) T ST,
vi. T (W) % a1, FEfoiad @ SISt SATuAT, 12, -

() "FF-TATNIG M9 JEgE" (Aeh-TI S graeeHe HAwe) FT AT ¥ -
HAGTAAT (Reer =19 FT a8 Faer Jaas, S Herer yees i Gt ae ol
St far w=rar 1"

Vii. T (THE) % 918, MEfiad @< SIET ST, 79iq, -

“(FHRT) “ITITSTH T (IH)” | oTHSA 2-

(i) wTIE

(i) = ufefeat a7 ag (F) =at<h, N9 9% T9T IS S w@dr gy

(iii)y = ufefeat a7 g (F) ==fw, ST UHT ARrtaa A (F1ET Fedane) 7@
fAe=ror 7 2t A

(iv) o ufefeat a1 ag (3) =af<k, o= 92 3 ufefeat ar ag (3) =atw e v
gt et 5 3o-we (iii) # frar g 1

n. fFaw 44 sa-fFaw (2) ¥, -

i, d@T (F) ¥, SU-Ee (i) §, g=al "TAF TSR F 9IS AT gqeal ‘F AN {0 F Ug,
9Te% "I TSI qHg" ST S0,

i. T (F)H, 3T-ET (i) F 9%, FEted wgE S ST, 991iq,-

“Ii Tg T T TTAIST 99 % AT § FH § FH TF SA1<h il ST Jaqra
STTUITT;

g Tg A T o ufefest #r araes awg F 9ot § @ 74T g1, 398 7 Fad
Feforfea vfefeat &1 & ST 7T ST o

F) g Ak AT Ufed, e Jorer &9 F a7 oede &9 ¥, U et
Tt anfe (nfRaat / s@ew) a7 vedeEr ar [t Fud (@)
[Breee!] § &1 2a a1 Reaer g1, ’™ieg staa=er R = % 919 uw
FT ST T =T g,

) Fg ATE 7 Uiedl, oas I, TTe €9 & 7 Taeqer =9 7, 9w (397)
A o AT AAELAAT HALT AT (3Tae) H I 25




[T 1—&vs 4]

AT T TOT9H ; STETETIOT 3

M) @ ARH AT U, S Aqea F7 a9 AT g7 39 A =aHdl 6
faffTw 4 & Su-RfREw (2) F @ () F 3T-g< (i) § € g2 arrar qaeft
STt %l IIT A & [oIT ISTAT AT RT3l I
e () #, -
F. AT (AA-slfstie) T |, orsal "Afaehe g & a1 feuw gu e 7 %
T g7 e 7 e S,
. HiSET AT (AH-3istde) T % are, Mot awqs sie o,

"iq 78 T e gReue (59 IiFedreai) % 9, o7 a1 FTenT-30 T 1
e, e Maer = (3Atae) i T JieEr gHe H a w7 T
FH T TQ9d e Bl, Irg A< TaaF & e #ea § Ua Haers &l
S TRTE ATIRT A FT g T, ST TS g7 IdqT9T 70

g g % T =9 s ATt T an e ve G o /e § 99
Tol SToRTT, SEH IHHT AT I8 et Gganl (Fedwh/3EIeTe) a1 39
ATTHT F AT AT AT IH A T<H FT TgAR(T AT TH TeT (ITEN)
g

g Ig oY T 59 gFeare % 99 sEEe=Hr [eer = (39tee) i
T HiS[ET Al & & F#7 F #8779 yfaed I[e 2i, 39 =7 At
(Terer) F SATEAT-VII § U gu a8 giearat g FaEiar (st
FIE) T qTAT HLAT T |7

m. = 7% ge ST

Iv. fafaas

129, -

ot ®, ereat a7 fRrast "t (YT F aTs, 9768 a7 e "$ie IrIes
HYE (AT §YE)" S S,

Su-fafferT (1) ®, o=z "ITAISE" F AT, o751 ST TS g SiE ST

ST-FA=TH (2) H, 958 "IHASE" % 1S, M58 WA dHg SE ST, 3T e
TAT Tt “ITaTT (FTATSThT)” % 91=, 9768 a7 e "siie It 998 (T
THRN)" SIS ST

HISET I-FAfa (3), 39% dgd f&U TU @ (i) 7 (jii) ¥ g2 (jii) F T8 T &
T 9 Faferfad s ST, e -

“(3) TSI (YTATSTRT) 3T TSI T (AT THgl) & 9 (o sfas
TEATE (FAATST AET) F q2d ST A T LAt & gHrag (free) S f arfra
q o A9t qF, AFEEAT Fae A T T JieEr Al § ¥ w79 F T d5g
STrera IAE GHAT TRT, Ferd i

F) AT Faer = (3Afae) F T kg ¥ oayyar gutar et
(sfeqat / srdew) [ RE= SOt (Fresa) / T aaadT Hasr =
T a9 ST AT IHh AT 92 Toh0 S F 91§ ST gy o 6 ST = i
T HIAT Tg SATUIAT AT ST AT FATAT ST AT ST S FA2 e 6w
SITURTT, 39 oI ISt 3T ISt a9 ReHaTT T3 (T5);

F) AFGTAAT (FAT 7T AT TAHCAAT 9T =TH &7 AT (ST =0 qae §
Tl Ioer=d g1 I TTATSTF (FTATSTT) T TS Tqg (TS THaT)
F fTE FTEATS Y T,
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T) AAGTIAAT AT AT FT TRITSAAT THGF (ST AASTY) T AT TTHSTF

ST AT TTATST T AR (T / AFHTL) ZRM, 37T Taa=aT Haer
T (FAMEe) & IAel F gHtas (o) 2 i aE ¥ F9 § FF o
YT AT AATT TH IAHT qal HHT aAr T, ST a6 6 IqH =
TieaTea ~ATHT (TEET) F ATeH | Rl ST AE Al [ T F
g 72 T =7 su-fAfaaw F g (M) #§ & g2 o7 agt ang A8l gniy, S
TS (TS ST TS J4g (TS 99g0) & 9w,
ST F A TEaTa (ST ATHT) & a7, AT Teare (S
ATFT) F Tgd JATET At T2 AT F gHrag (oree) g9 i ardig & 9gr 3
FGT AT AATY F I, ATEHCAAT (9T 7 HT T (&1 el 4 F FH
q HH TG TTT9a e e 2

T T T TS ST IS qHE F O, TATRA, TR giaerd
a1 ggfte wtaaa & sarer St ot 792 2, F atas s (et
) F Tad JAHL 6 T2 el & goag (7ree) g f ag § F7 9
FH U Y ol TS T I I 1o

v. 3u-fafaem (3) F are, Meforfed su-fafaae i wiges Sire S, erer, -
“(3%F) TSI (TTHTSIT) 3T TSI T (TSI qYg1) o I (HeATahe —

(i)

(i)

(iii)

(iv)

HALIF TEATT % Tad ST 61 T8 el & gatag (free) g &t aia &
AT U & B F AR Tiod a9 & 3q qF, ATECAAT (F97 = &l T
HISET It § F 9t wiaerd 7= 2,

ARIHF TE=ATT & Tad ST A T2 Il & gHaa () g & aia |
TOT aY ¢F I ° oHT T84 a9 & 3q I, AAGLAAT AT AT 6 T
HisgaT FfHer & 7 i gidera gf=e & ;

AT TEqT9 & qgd SART &l T2 el & qiag (oree) g i aia &
At aY 0% B9 & ThT d16e a9 o 3fd aF, ATEAAT e = i
el HiogaT et § & 31 wfaaa g+ w2 ;

AT YT & q8d A 6l T el & geag (oree) g i i &
fHd a9 & QT A F q1E, AGHTAAT (AT AT A T AT el 7 7
T TTaerd e e

g 7 % @ (i) F (iv) F AR AR (ST 3T T TH0E
(TSI AEET) F 9T oAt IiE T@d it aTd Fwar T g, 3T el A
Fferfad qog ot |7 w0 T T AT 39 qoF F SATET T2t g Sff 91
FT AHT-HET O T AT A0, A7 A g F s e e A
et F a9 T F LB AR o (A2 FHe I97) F A& 9T Hhrear
STTOAT:

g I8 o T =H Su-fAfEwm & g (i) 7 (iv) § 59 smerst w1 5w g
SHHT 9T g1 2T & AT Agl, THHT AHAA g q¥ a5 TAe AT FLd T8
T ST i ST q97 a9 ot T STon S g9y gWet & g |
FEATd o S0, A1 F =8 3u-ffHaw F aqan w9 7 F#1 Sadr giqera
T FHT ATRT I TTAAqT H AT AT &1 SHHT AHAT (AT STTUAT;

g qg 37 T ST staeEar Feer = ady gl s ffee
(SrErET=T fAaer =) (FAT Heng) ™Eaw, 2023 & 9] g A
T SATENF TEATT (ST AH) FAHT LfAe ST F2 T af, Ik qae
¥ =7 fafaw % su-faffaw (3) siv su-Rffaw (3%) # Ry gu y=a=
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FIA I TG F q1E AGEAAT A0 = FRT T AT A T a1t
T o e | & AR[ g1, 3T ST IS AT Toaq1d ATT T F T80T &
ATH-2 2, T I ALTHF TodT9 o dgd ST ¥ TS IAST F qATag g il
A & T 7 g E a9 oAtw-2a AT

vi.  Io-fafaEw (4) ge STum |
vii.  Su-fafaaw (4) ¥ ame, Fefie so-REREw sET ST, s,

“(5) 3u-fafaae (3) 3fiT 3u-fafaaw (3%) & o Rt I gHT ST 8, Sve
FATh-Z TET SITUIT T I I¥ T T2l (/g7 ST

ST A g= ThET 919 & 21 gU T, A Siagia o7 AfRe are (s@Eean
fRrerer =me) (T ") fafaaw, 2023 & @) g &1 arE § I8 79 w7
At e TaeT S gt off oY FfT 39 9% 0T for@T T4 g S S s
FEHRTIT  TIT BT, A7 I 9T A TTATH AT Al 2T 17
v. faffsm224-
i. Su-fAafFaw (4) §, @ (%) g2 S,

i. SU-fafEE (7) H, -
F) ersal "FEAT H gREdq” F 912 Y oeal "F e | Ugd, 958 qUv
e "o T e TEgE A Sre ST
Q) @< (@) H, 39-9< (i) F a1g, Fefied 37-g ST ST, i, -
"(iii) TF-STATIT e vauEw aud q¥, M9 yaHE aHeHtd THhe FwA
T gieaTat w6 e mhEw Aa (ufive) @1 fEaser s
THTY T&TH FAT, ST are gTeT aaqrdT 7w |
ii. Sy-fafEw (7) % 9, Fetoted su-fafaae et s, srri,-
“(8) TTATSI T & Y@ FT TEATd L@ ATAT (ATA) ST HIS[ET JTASTH (AT TFeF Hl
TF-ITATSI (9T Taer® TAET A12aT 21 (AT &), Ivg A1+ &l T &t T qTAT HLAT
EUIE

(i) FTFETHAT e =mE A gHag (oree) g0 FH ¥ F9 91 99 81 94 2,

(i) STEETHAT Haer =9 7 FTA FF § FH GG a1 JATH il THH Fiel gf e
g 9= aut % T GATR 6 THA dled F Harad 39 TEhml w7 e
forarT 21, et s == fafaawt & e o g;

(iii) TSI FHT TSI TS T T8 ST S gl AT T aui 0l sratd ash
Faa=AT A = i T o e Wi vt 7 wow fy i el
iR

(iv) Ta=er o= 9ot i srafar & gem, saaemar A = 7 27 Rt § e
=g atia &t 7 stfemaw st &1 w7 ot Seeem 7 & 2r;

(v) =7 Fafa=et ® s % fore g-Arferaa (Fead) & S Aes a7 o v g,
EEARENREEER (AT

(vi) SIS (TTITSThT) 3T TSI 99 (TSI 99@1) F 9169 FF & FF fhar
IiHE T AT ITH 2 ATAETHI HT I, Haer See & &q-Irariorg =eer
Teer ad it qrE 7, e Jagd, Feer TEed F mweTahl de/Ar FHeer
e hl T () Tiefedt Al F7A1 gRI:
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VI.

VII.

VIII.

(vii)

(viii)

(ix)

)

(xi)

(xii)

(xiii)

TstehuT: fHarer waesh, fRaer g % v /AT Feer yauw fi aqg
() tfefeat, Fa¥ <7 g5 a9 & AT #3297 H, AGETAAT (Haer =g
#T A A T 3 |

IS (VTATSTRT) AT SE6 qganl (FgarRrat) &1, [Reer gdeas F -
IS Herer Yaa® aa i a0 |, Aa9adT [Heer =g & FHeer y9gE
T HTIITAT o AT A= 7 77;

g o foger i aut § gufEt e (rfeadt / o9¥6e) saEaqr qaer
T o 19 9% 7 T gl AT Ivg a= 1 7 2, i, Tq-yrariora fAaer gaes a9
#F aEE | UF T T TGS TR AGEAAT (A9 =TH g I ATASTH (I
TTTSTT) & Fre T "qaf sfe &fF / diorere o 981 Sros, S s qgl
T (TR);

IS &9 g T T&dTd L@ arel SIS (TSR § 8§ 0 8§ F7 UF
TSI FH & FF I qUT qF ATGCAAT AT =T FT ATASTF T THT 28,
SAETAAT (AaeT =T % I T | of g2 UHT s HO0T qol gRir oraat
fRTor 19 =t ¥2T 21 37 S FRE 9% 7 ge v,

ITATSTR AT I (I7eh) TEANT TRATSAT T 7 g oY orewr, Faer yaes®
F TF-ITIIT Haer Teess a9 i arg ¥, RIS T94® 98 ATt T
o AT A= 7

-y A yagE 999 F "9y 4, =9 Afhew  su-fAatam (7) ®
AT TR & AT A =TT (ge&h) T wgaia o «ff 72 2,

THT 12 7T o1, ST a1 g et &t o )

aqEAl-l, TRT-1 ¥, SU-IRT (M) H, ersal a7 reAr 'S ggd<h (JgAnt /
FHIEUR)" & ©IF 9T, M58 qIT =T "I9d aganil (Fgg< / dAdaue) T
TSI qg" 3T ST,

Fqg=T-11, T=37-13 9, ST-977 (1) H, ereat a7 Al Sk g g<h! (qgAInEr /
FIaUed) § ¥ T 9gg<h (Fganil / SEHUe)” & &I19 Y, ae8 aA7 =T
“ITH FEAIRAT (F2g<h / sqitaue) § ¥ fedt sganft, s 99 g (IS
TUET)" ST ST,

FTEA-IV H, AW-F |, 9=7-17 ¥, ereaf qAT et "Sqh qg gl (FAIEued) H
H oY T8 & TATH 9%, 9158 9T (e ‘S Gkl (Agdh / aaiue) §
SRR RN L CAGE CURCIE LU

TAT-VI F T, i saet et st st -

“FILT-VIII: T2 TR g Raia (TR F:9)
[t 4(2)(s) <€)

S IeaTai & I8 AaETAAT [HaeT = 6l T JisaT LAl § F FF  FHF 8 Jaerd
i 21, 32 eforfea Rghat &1 arem w7 grm:

1. Ive GHAT ATETAAT Haer = S 3T IHedwi & Fal 7 Q-T2 A

RCELEARIF

2. I 92 I[cHE & AT1d AT GFiasw SeEat =a & g9 § uF ATIE

AT T A, ST THIT-HHT T IH! HHIEAT Fleh IAH T qaeTd Fiid g,

3. =H A H W uF Afq awret artt & 7fe sroet dgifas Searat Fawra aa

I | e FRa-Fa<rer &1 q27 araw a1 F 399 w49 AT,
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qre feoqur

4. 372 OHA-GHT UT AGEAAT Ha9r AT 9% 3T 39 UlefedT 9% 9% @Al g,
S dfefeat ® sramemr Fag = 9 Fae B ogn S8 & A ol
() [Eree] S Tt

5. I =@ "oy H off v AfF a=rit grlt & F srEen A = ¢ e
=T et (Ffaa) [Eresat] T TadiEt F FES § T8 984 R Fa-Hhd
TEILAT FT THA ¢

6. Sve WA & gae H U A IAHT RO |7

FATAT TS, FAITAS HaTH
[Far=TTa=T 111/4/379T./362/2023-24]

1. A YA & BfRaT e (sEEEar Fa =) @EEw, 2014, 9. tauei/aasret/
STruA/2014-15/10/1577 5137, 26 foawae, 2014 T 9 % TS0 | THIAT g |

2. AT Syl s fAfFwT a1 (srEwEar e =) @, 2014, Jeramg-

.

<.

30 q9FR, 2016 & A" Yiagfa v BfamT 9 (s Faa =) (Sege)
faffrm, 2016, 7. FET/UA. TS, -UH. A3/ 0./2016-17/021, 51T

15 feEwaT, 2017 | 9™ Yasfd e BAaT T (sEE=ar [Saer =) (F@ere)
At 2017, 5. F€/0. 0. -0, 3L/ UA./2017-18/024, 51T

10 =19, 2018 | WG Jagid X RAfFaT T (sEawEar e =) (F@eare)
faffae, 2018 &, /0. .31, -0 A /S(1.09./2018/07, 51T

22 99, 2019 & AR Yiasfd i AfFwT e (sEE=ar [ =) (Ferge)
faff=w, 2019 9. /v, Y .-ua 3 A/, UH./2019/10, 51T

2 979, 2020 & AT Ffaqia ofix AfaaT are (sraswaar Faw =) ("enge) &,
2020 €. FT/T. 7. T.-UH. 3. /S1.04./2020/05, 51T

17 9 2020 & AT Fiaqia 7 ARTT e (Fgeedt deai) (Fearee) [,
2020, &. /T, TSN .-/ ua/2020/10, 51T

16 S, 2020 & AT Iiagfa i AT i (sEa=ar Faer =) (T T9re)
faffm, 2020 &, /U TS .-UA . AAL/ST.09./2020/15, 5T

30 J@TE, 2021 & 9RAE Jagha i FfFwT a1 (sEEEar e =) (Seg)
e, 2021 9. F/Ue. 031 .-U AL /ST1.09./2021/27, 5T

31 3R, 2021 & A Iiaqia v AfFa aE (TEeedt deatw) (Fearee) &,
2021, &. H1/TAULT-UAE/S04/2021/30, 51T

4 7, 2022 & A Sfayfd o7 BfaaT ae (sEEeEr Fa =) (@) &,
2022, &. Tt/ U T.S.-UF. .30 /5. 7./2022/83, 51T

1 SFaT, 2023 § ARG gfafa o AfAwT O (e Maw =) (9 q90reT)
fataam, 2022, 5. F=1/TAUS-uATEA/stua/2022/101, T

14 FTa, 2023 ¥ ARG Yaqa o @fAaT @ (sEEar Faa =) (Fera)
Ay, 2023, 7. Fh/Te. T . -ue s A 6. UL /2023-122, T

4 JA@TE, 2023 ¥ 9ARAE YAfd ir AfFET 9 (FEw a3 fit aswfors s3aeTm)
(Frerrear) AR, 2023, 7. A/TAUST-UAACRA/ST0A/2023/137, 5T

TLMTET g0 o |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 16th August, 2023

SECURITIES AND EXCHANGE BOARD OF INDIA (INFRASTRUCTURE INVESTMENT TRUSTS)

(SECOND AMENDMENT) REGULATIONS, 2023

No. SEBI/LAD-NRO/GN/2023/145.—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)
(Second Amendment) Regulations, 2023.

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

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

. in regulation 2, sub-regulation (1),

Vi.

Vii.

the existing clause (sa) shall be renumbered as clause (sb) and the existing clause (sb) as
clause (sc);

after clause (s), the following clause shall be inserted, namely,-
“(sa) “group entities of the Investment Manager” means:
(i) entities or person(s) which are controlled by the Investment Manager;
(ii) entities or person(s) who control the Investment Manager;

(iii) entities or person(s) which are controlled by entities or person(s) specified in
sub-clause (ii).”

in clause (saa), in sub-clause (ii), after the word “associate” and before the symbol “;”, the
words “or a member of the sponsor group of the InvIT” shall be inserted;

in clause (zk), the words and symbols “sponsor(s)” shall be substituted by the words “sponsor
groups”;

the existing clause (zxa) shall be renumbered as clause (zxb);
after clause (zx), the following clause shall be inserted, namely,-

“(zxa) “Self-Sponsored Investment Manager” means the Investment Manager of an InvIT
who has dual responsibilities of both the Investment Manager as well as the sponsor;”

after clause (zxb), the following clause shall be inserted, namely,-
“(zxc) “sponsor group” includes-
(i) the sponsor(s);
(ii) entities or person(s) which are controlled by such sponsor;
(iii) entities or person(s) who control such body corporate;

(iv) entities or person(s) which are controlled by entities or person(s) specified in
clause (iii).”

1. in regulation 4, in sub-regulation (2), -

in clause (d), in sub-clause (i), after the words “each sponsor” and before the words “shall
be”, the words “and sponsor group” shall be inserted;

in clause (d), after sub-clause (i), the following provisos shall be inserted namely, -

“Provided that, for each sponsor group not less than one person shall be identified as a
sponsor:

Provided further that of the entities categorized as sponsor group, only the following entities
may be considered:
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a) a person or entity who is directly or indirectly holding an interest or shareholding in
any of the assets or SPVs or holdco(s) proposed to be transferred to the InvIT;

b) a person or entity who is directly or indirectly holding units of the InvIT on post-
issue basis;

c) a person or entity whose experience is being utilized by the sponsor for
meeting with the eligibility conditions required under sub-clause (iii) of clause
(d) of sub-regulation (2) of regulation 4 of these regulations.”

iii. in clause (h), -

a. the symbol “;” after the word “units” in the non-obstante clause shall be replaced
with the symbol “:”;

b. the following provisos shall be inserted after the existing non-obstante clause,
namely, -

“Provided that unitholder(s) holding not less than ten percent of the total
outstanding units of the InvIT, either individually or collectively, shall be entitled
to nominate one director on the board of directors of the Investment Manager, in
the manner as may be specified by the Board:

Provided further 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:

Provided further that any unitholder holding not less than ten percent of the total outstanding
units of the InvIT shall comply with stewardship code specified in Schedule VIII of these
regulations.”

1. regulation 7A shall be omitted.
V. in regulation 12, -

i. in the heading, after the words and symbols “sponsor(s)”, the words and symbols “and sponsor
group(s)” shall be inserted;

ii.  in sub-regulation (1), after the words and symbols “sponsor(s)”, the words and symbols “and
sponsor group(s)” shall be inserted;

iii.  in sub-regulation (2), after the words and symbols “sponsor(s)”, wherever appearing, the words and
symbols “and sponsor group(s)” shall be inserted;

v. the existing sub-regulation (3), clauses (i)-(iii) thereunder and the first proviso to clause (iii) shall be
substituted by the following, namely, -

“(3) The sponsor(s) and sponsor group(s) shall, at all times, collectively hold not less than
fifteen percent of the total outstanding units of the InvIT, for three years from the date of
listing of units in the initial offer, subject to the following:

a) sponsor(s) and sponsor group(s) would be responsible for all acts, omissions,
representations and covenants of the InvIT related to the formation of InvIT or sale
or transfer of assets/holdco/SPV to the InvIT;

b) the InvIT or the trustee of the InvIT shall also have recourse against the sponsor(s)
and sponsor group(s) for any breach in this regard;

c) project manager of the InvIT shall be the sponsor or an associate of the sponsor and
shall continue to act in such capacity for a period of minimum three years from the
date of listing of InvIT units unless suitable replacement is appointed by the
unitholders through the Trustee:

Provided that the condition as specified in clause (c) of this sub-regulation shall not
be applicable where the sponsor(s) and sponsor group(s) together hold not less than
twenty-five percent of the total outstanding units of the InvIT after initial offer of
units, at all times, during a period of first 3 years from the date of the listing of units
issued in initial offer:
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Provided further that any holding by sponsor and sponsor group exceeding the
fifteen percent or twenty-five percent, as the case may be, shall be held for a period
of not less than one year from the date of listing of units issued in initial offer:”

after sub-regulation (3), the following sub-regulation and the provisos shall be inserted namely, -
“(3A) The sponsor(s) and sponsor group(s) shall collectively hold not less than -

(i) five percent of the total outstanding units of the InvIT, from the beginning of fourth year
and till the end of fifth year from the date of listing of the units issued in the initial offer;

(ii) three percent of the total outstanding units of the InvIT, from the beginning of sixth year
and till the end of tenth year from the date of listing of the units issued in the initial
offer;

(iii)two percent of the total outstanding units of the InvIT, from the beginning of eleventh
year and till the end of twentieth year from the date of listing of the units issued in the
initial offer;

(iv)one percent of the total outstanding units of the InvIT, after the completion of the
twentieth year from the date of listing of units issued in the initial offer:

Provided that the maximum value of units to be held by sponsor(s) and sponsor group(s) for
compliance with clauses (i) to (iv) shall not exceed five hundred crore rupees or such other
value as may be decided by the Board from time to time and such valuation shall be based on
the latest available net asset value of the of the InvIT:

Provided further that an assessment of compliance of requirements under clauses (i) to (iv) of
this sub-regulation shall be done at the time of each fresh issuance of units and at the
beginning of change in threshold of the percentage for minimum unitholding requirement as
specified in this sub-regulation:

Provided further that for InvITs that have already issued units pursuant to an initial offer as on
the date of coming into effect of the Securities and Exchange Board of India (Infrastructure
Investment Trusts) (Second Amendment) Regulations, 2023, the provisions contained in sub-
regulation (3) and (3A) of this regulation shall be applicable only for the additional units
issued by the InvIT after such date and the units that are locked in at the time of initial offer
shall continue to be locked in till the completion of three years from the date of listing of units
in such initial offer.”

v.  sub-regulation 4 shall be omitted.
vi.  after sub-regulation 4, the following sub-regulation shall be inserted namely, -

“(5) The units required to be held in terms of sub-regulation (3) and (3A) shall be locked in
and shall not be encumbered:

Notwithstanding the above, any encumbrance created on units held to comply with the
minimum unit holding requirement applicable before the date of coming into effect of the
Securities and Exchange Board of India (Infrastructure Investment Trusts) (Second
Amendment) Regulations, 2023, may continue if the encumbrance exist on such date.”

V. in regulation 22, -
i in sub-regulation (4), clause (fa) shall be omitted;
ii. in sub-regulation (7), -

a) after the words “inducted sponsor” and before the symbols “,-”, the words “or
conversion to Self-Sponsored Investment Manager” shall be inserted;

b) in clause (b), after sub-clause (ii), the following sub-clause shall be inserted,
namely, -

“(iii) in case of conversion to Self-Sponsored Investment Manager, the Investment
Manager shall provide the dissenting unit holders an option to exit by buying their
units in the manner specified by the Board;”

iii. after sub-regulation (7), the following sub-regulation shall be inserted namely, -

“(8) The existing sponsor(s) proposing to disassociate as sponsor(s) by seeking to convert
the Investment Manager to Self-Sponsored Investment Manager shall comply with the
following conditions:

(i) the InvIT has been listed for a period of at least five years;
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(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

the InvIT has undertaken not less than twelve distributions on a continuous basis and
has complied with the distribution norms as per these Regulations in the preceding
five years;

the InvIT is rated AAA by a registered credit rating agency for a continuous period
of five years immediately preceding the exit of the sponsor;

during the period of preceding five years, the InvIT has not breached, at any time,
the maximum leverage thresholds specified in these regulations;

the Investment Manager is meeting the net worth criteria specified for the sponsor in
these regulations;

the minimum unitholding requirement applicable to sponsor(s) and sponsor group(s)
shall be complied with, on or after the date of conversion of the Investment Manager
to Self-Sponsored Investment Manager, by the Investment Manager, shareholders of
the Investment Manager and/or group entities of Investment Manager;

Explanation: Investment Manager, shareholders of the Investment Manager and/or
group entities of Investment Manager may acquire units of the InvIT for the purpose
of compliance of above condition.

the sponsor(s) or its associate(s) do not own or control the Investment Manager of
the InvIT on or after the date of conversion of the Investment Manager to Self-
Sponsored Investment Manager;

the sponsor has not transferred / sold assets to the InvIT in the last three years and no
assets/ projects shall be acquired by the InvIT from the outgoing sponsor(s) for a
period of one year from the date of conversion to Self-Sponsored Investment
Manager;

at least one of the sponsor(s) proposing to disassociate should have been a sponsor
of the InvIT for a minimum period of five years;

the InvIT shall not have any under-construction assets acquired from the sponsor
that have not commenced commercial operations;

the sponsor(s) or its associate(s) are not the Project Manager and do not own or
control the Project Manager on or after the date of conversion of the Investment
Manager to Self-Sponsored Investment Manager;

unitholders approval in terms of sub-regulation (7) of this regulation and consent of
the Trustee has been obtained for conversion to Self-Sponsored Investment
Manager;

such other conditions as may be specified by the Board.”

VI. in Schedule I, paragraph 1, in sub-paragraph (c), after the words “their associates”, and before the
words “or trustee”, the words and symbols “or sponsor group(s)” shall be inserted;

VII. in Schedule 11, paragraph 13, in sub-paragraph (c) after the words “associates” and before the words
“and the trustee”, the words and symbols “, sponsor group(s)” shall be inserted;

VIII. in Schedule 1V, in Part-A, in paragraph 17, after the words “associates” and before the words “and the
Trustee”, the words and symbols “, sponsor group(s)” shall be inserted;

IX. after Schedule VII, the following Schedule shall be inserted namely, -

“Schedule VIl : STEWARDSHIP CODE
[See Regulation 4(2)(h)]

The following principles of stewardship code shall be complied with by any unitholder holding not less than
ten percent of the total outstanding units of the InvIT:

1.
2.

They must act in the best interests of the InvIT and its unitholders as a whole;

They should formulate a comprehensive policy on the discharge of their stewardship
responsibilities and review and update the same periodically;

They should have a policy to manage issues of conflict of interest while fulfilling their
stewardship responsibilities;

They should periodically monitor the InvIT and its investee entities viz. HoldCo(s) and SPV(s);
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Footnotes:

5. They should have a policy on intervention in the InvIT and its HoldCo(s) and SPV(s);
6. They should have a policy on voting.”
BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty.[362/2023-24]

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 4, 2023.
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