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T T ek R 9
arferge
Hqae, 9 femwaw, 2025
T afevfe sik Rt 9
(Faer =z Ay =) (e @era) @R, 2025

. AT -TAea /S uA/2025/287—ars, A= gyl s fAffwT 9 srfafaaw, 1992
(1992 FT 15) T &T=T 11 TAT gRT 12 F ATF 15 9T 30 F TgT T&I o0l T TRl T TN 2 g,
TAETT ATA T gt s fAfRwT i (R zeee Paer =) @ffaw, 2014 #1 i dees w3 %
oo fReferfaa fafa=e s=mar 8, stara-

1. =9 TfF=Et w1 9 vtafa @ BfamT o (R seee Fae =) (fae gearee) G,
2025 gl ST JT |

T fafaaw TS § 39 TR g A A | AN g |
AT g o A a (Reer seee [eer =) BfFaw, 2014 4 -
(1) faf=w 2 ¥, sa-fafem (1) 4,
(F) ©T () F 1R AR G () F T, Fuferiag @2 (99) ST ST, w6y -
“(e19) TEARTT a9 (SResgerde Teawex) #1 o97f & -

8279 Gl/2025 (1)
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ED ATEd TEIWTT FaT (FTATHIES SEeSLE FTAT); AT
g, Fg ditaw = (BEEAT ) a1 a9 ¥ Iower 9g  wewadt
(ZewHieawY), S qead (et qa-arfoa), sifaw smmdifera
(sitfeee) = fEwon o sram, oi= |7 w8 €99 § S37aT 6T 8l;”
(@ T (TY) F I IR FHfed @< o S0, o791q, -
“(FE) “ATRd HEIRIT Fal (FTATHIES SReSIHA qTAX) T dgl o gEIT, ST AT
gfagfa s fBfamT a1 [950 1 A (39) 3 TR srvemd] e, 2018 +
fafaew 2 & su-fAfFaw (1) % @ (g9) § =9 oo R gan 87
(M) T (IAE) F T 9 FHEaT @€ v ST, oA, -
“(Te) “Teetoren e & o g -
F.  HEITWIG [Aeer; a1
g. IT-GE (F) F AL F T o1 v fageft arewiterar ffaers; ar

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

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

ST, AT A7 646 ®F & T AAT-37eRT, RIe T [aer = (fe) & geaa
& FA AR (SATHL ATSA) F FH H FH q0= T(A9T 6 IE< HT AT 3T
R & e # Na &9 9 g0 a9T-99T 9 adTs 1, Aiih
= oy § faeft qar yaee Ateafaae, 1999 (R U= HesiHe U,
1999) ¥ IFF qgd aATC U Al a7 @AFAT (Tgeew) ar
e et (TEedTE) % @6 YagEl (I FE gh) T 9@ qq9q
R ST

g g T afe ufedt A g & Rt g fafaamm s (Taeer) Ty
H AT g, 97 U § qIE 39 Uil & A 2 F Iu-fafaaw (1) F @
(T9@) F IT-EE (F) F qEd Teciorh HaH: i AU § STAT H TEA
ot &= % 39 fAfRaTes (Wgee?) ¥ 9rg-Aera<T F4;”

FAAT T, FTAITAR (A9,

[FRFTae-111/4/314T./533/2025-26]

qTe feoqur

1. I gagia 8 [BfRer a7 (e s=e Feg =mw) [, 2014, =
T TS /UA. 3305, 1./2014-15/11/1576, 5T 26 ffawa<, 2014 &1 9 & 99T |
TERTTAT g0 |

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

F) 30 7FFEE, 2016 ¥ AT g =iv FfFaT 9 (fae seee Faa =) (Fere)
fafe=w, 2016, . FS1/TA. T2, -UA. 3. 3A./S(1.07./2016-17/022, FIT

) 6 7T, 2017 ¥ WA T i AT are (FF &7 Jar $fiT qaar w7 q1e99)
(FFretrere) fafa=w, 2017, €. He/0. 021, -U. 1.30./S(1.0./2016-17/038, F=T

T) 15 feEwa, 2017 ¥ 9d gl i e a9 (Raer seee Faer =) (were)
At 2017, 7. F<t/ve U Y. -uA. 3.3 . UA./2017-18/022, 51T




[ATT [II—@TE 4] ST 3T TSI ; STETETLOT 3

)

%)

)

<)

g)

%)

)

q)

)

)

10 =199, 2018 | wEhT wiagfa siw fAfFwr g (Raer swee Mag =) (Feare)
=y, 2018, 7. Fh/uer. U . -u= .3 A SR, 1=./2018/06, T

22 9«1, 2019 7 A yfagfa siv fFffws O (Raar zeee [Aaer =) (Feras)
fFaw, 2019, 7. A/ T S U3 /ST.UH./2019/09, FTRT

2 AT, 2020 ¥ wedT vyt i G 9 ((fae s e =) (Fee)
=y, 2020, 7. Fh/Uer. U .U AR UA./2020/06, FTRT

17 &8, 2020 & AT gfagfa v Fffws a1 (Feed deatw) (Gerae) &R,
2020, . A/T. T S -UAsEEn/siua/2020/10, T

16 S, 2020 & AT YAt o GfawT ae (fae seee [ =) (T Feare)
=y, 2020, 7. Fh/Ue U .U AR UA./2020/16, FRT

30 S@TE, 2021 & WA gfasfa &iw fAafwr aE (e =eee Faer =amE) (Ferem)
At 2021, 5. FET/TATS-UASAE/STA/2021/28, T

3 3TEd, 2021 | 9ARAT Yafa oY AFaT a8 (Fgeedr deaia) (Ferge) &=,
2021, &. He/TATST-UALAT/SU/2021/30, 5T

9 FFFEY, 2022 ¥ AT Wayld & AfFw 9 (Reer zeee Fag =) (Fere)
At 2022, 7. F/TATS-uASTE/siUa/2022/100, gTT

14 FTar, 2023 & Wy gl siw fAffws a8 (Raer seee Mg =) (Feire)
At 2023, 7. F/TATS U /siua/2023/123, 5T

4 J=T%, 2023 F AT gfagfa s Afar @ (e geem f awfoas sqaem)
(Ferrer) faf=w, 2023, &, Hft/TAULT-UAATEN/STUA/2023/137, F

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

18 3Teq, 2023 H AT g e Bfvsr T (g [awer e &
gEgSEs aamT) (Fered) @faw, 2023, |, & /TAuel-UasTE/siug/2023/146,
EGN

23 FpaT, 2023 § ARG gagfa o AT e (Rae s=ee [ =) @\
Teorrere) fafa=m, 2023, 9. FT/TATST-UAsTeN/SiUa/2023/160, FT

8 WH, 2024 ¥ #RdF giaqh s GFffwT I (Rawr zeee [aer =) (Fere)
faffam, 2024, 7. F/TATS-UAE/SNTA/2024/166, TTRT

13 @1, 2024 & A yfagfa siw B o (Raw s Feg =) (@
Torrer) fafa=rm, 2024, 4. FT/TATST-UATEN/SATUA/2024/193, TIT

28 Ty, 2024 & WA gadga i @Ha & (REe 3eee [aer =) (de
Torrer) fafa=rm, 2024, 9. FT/TATST-UATEN/SATUA/2024/208, FTT

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

22 9, 2025 ¥ 9T Sagha @7 BFaT ae (Rae sree [aa =) (wFeare)
e, 2025, ATER=AT H. €. N/ TATS-UAATEA/SMUA/2025/241, FRT

%) 3 fHarew, 2025 | ARAE YAy & AAET 9 ((RIe 3ede Maer =) (TaT 99e)
fafaw, 2025, STfe@=aT &, N/ TATS-UAATEH/SUA/2025/258, FTRT FMTET g0 o |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 9th December, 2025

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

No. SEBI/LAD-NRO/GN/2025/287—In exercise of the powers conferred under Section 30 read with
Sections 11 and 12 of the Securities and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the
following regulations to further amend the Securities and Exchange Board of India (Real Estate Investment Trusts)
Regulations, 2014, namely: —

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

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

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

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

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

Footnotes:

1. The Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014 was published in
the Gazette of India on September 26, 2014 vide No. LAD-NRO/GN/2014/15/11/1576.

2. The Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014 was subsequently
amended by the —

a) Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations, 2016,
vide No. SEBI/LAD/NRO/GN/2016-17/022, with effect from November 30, 2016.

b) Securities and Exchange Board of India (Payment of Fees and Mode of Payment) (Amendment)
Regulations, 2017, vide No. SEBI/LAD/NRO/GN/2016-17/38, with effect from March 6, 2017.

¢) Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations, 2017,
vide No. SEBI/LAD-NRO/GN/2017-18/022, with effect from December 15,2017.
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d)
e)
f)

g)

h)

3
k)

D

p)

q)

Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations, 2018,
vide No. SEBI/LAD-NRO/GN/2018/06, with effect from April 10, 2018.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations, 2019,
vide No. SEBI/LAD-NRO/GN/2019/09, with effect from April 22, 2019.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations, 2020,
vide No. SEBI/LAD-NRO/GN/2020/06, with effect from March 02, 2020.

Securities and Exchange Board of India (Regulatory Sandbox) (Amendment) Regulations, 2020, vide No.
SEBI/LAD-NRO/GN/2020/10, with effect from April 17, 2020.

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

Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations, 2021
vide No. SEBI/LAD-NRO/GN/2021/28 with effect from July 30, 2021.

Securities and Exchange Board of India (Regulatory Sandbox) (Amendment) Regulations, 2021 vide No.
SEBI/LAD-NRO/GN/2021/30 with effect from August 03, 2021.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations, 2022
vide No. SEBI/LAD-NRO/GN/2022/100 with effect from November 9, 2022.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations, 2023
vide No. LAD-NRO/GN/2023/123 with effect from February 14, 2023.

Securities and Exchange Board of India (Alternative Dispute Resolution Mechanism) (Amendment)
Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/137 with effect from July 4, 2023.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Second Amendment)
Regulations, 2023 vide No. LAD-NRO/GN/2023/144 with effect from August 16, 2023.

Securities and Exchange Board of India (Facilitation of Grievance Redressal Mechanism)
(Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/146 with effect from August 18,
2023.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Third Amendment) Regulations,
2023 vide No. SEBI/LAD-NRO/GN/2023/160 with effect from October 23, 2023.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations, 2024
vide No. SEBI/LAD-NRO/GN/2024/166 with effect from March 8, 2024.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Second Amendment)
Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/193 with effect from July 13, 2024.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Third Amendment)
Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/208 with effect from September 28, 2024.

Securities and Exchange Board of India (Investor Charter) (Amendment) Regulations, 2025 vide
notification No. SEBI/LAD-NRO/GN/2025/228 with effect from February 10, 2025.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations, 2025
vide notification No. SEBI/LAD-NRO/GN/2025/241 with effect from April 22, 2025.

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