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T T ek R 9
e
qag, 9 R, 2025
T T ek R 9
(FraETEAT A =) (T geavee) [fRaw, 2025

|, et/ TATCET-TASEN/STA/2025/286—FTE, AT YA« ¥ fafawa & srfarf=a, 1992
(1992 T 15) T €17 11 TAT &RT 12 F AT I15q a7 30 F Tgd T il T ThTT HT TN Fd g,
TAENRT 9T Siasfd o @ T ar€ (sEaeaar FHae =) [EEE, 2014 77 & S90rem #3 & o
Referiaa e a=mar g, staiq:-

1. =9 fEfFFE w1 g gagia e @R aE (sEewEar Fae =) ("1 gerge) @,
2025 FET ST JhT |

2. ¥ A" TS § 39 THIAT g A arE & AR i |
3. A Niayfd i AfawT a1 (sras=ar Maer =) &, 2014 9 -
(1) faffem 2 ¥, 39-fafe=w (1) ,
(F) @ (AF) H, IT-ET (ji) F T W FHEEd ST-ge & ST, o79iq,-

8278 Gl/2025 (1)
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“(ii) =g FIEE® AT (FHWAT ) AT qE F Toees a8 qeadi (SeeHieaw), St
Tead (el SLE-ATrer), sifad Famditerg (Aifees) o fawn & s,
It | FE €I SATET 6T gl
(@) @< (F9) F T 97 FEfEd g€ T ST, 790q,-
“(TE) “Aled HEITT FAT (FTATRES SRES[OAA aTIT) FT agt o g, ST ARG
gfagfa =i fAffms e [d9ST #1 e (397) =i s smem] e,
2018 & fafaaw 2 & su-fafa=w (1) % @< (v9) # =0 forw A gan g

(M) @ (FFF) F oW I AEferiEd @ o ST, s -
“(FT) “TEtorR HaerE” #T oTd 8,-
F.  HEANIT Hoers; ar
g, IU-GT (F) F AL H T A AT Aot TrEnrfera Meere; ar

7. aredr f{ea % 7 oo -dth B fae (o) (AR
AT, AIT ATL AT T AFL ATA1]; IT

7. o ufefeat, o9 I § 9 99T-99% 9% 9970,

ST, AT A7 §9<6F &9 F AT A-3(AT, FTELAAT [HA9T = (3A19e) *
TEATS & FA AT (ATHT FTSA) F HF § FH T TQd F Ia< A1 7
IqAT A FT e w1 Sa|r @ 98 g0 99T-99F U7 9dqTs |10,
gt =0 "oy H fFeeft o1 yaegd afgf==w, 1999 (FiRA wF=s
Aastiie THe, 1999) 3T Ik dgd aqrw U fFawi a7 f&afaemt
(Tera) = Renfagert (TreedTse) ® AN wradE (I wE g H
T AF9T AT ST

g Tg I e ufedt fochiT e & el T AT (Tgee?) & a3
H et g1, A1 0 § e 39 ufedy v fAffmw 2 ¥ sv-fRftew (1) F we
(TTF) F ST-GT (F) & dgd TLolord Haer® @l Al § AT | Igol
ot &= % 39 fAfRaTms (Wgee?) ¥ 9aTg-Aera<T 4,

FATAT TS, FAITAS HaeTH

[RFTae-111/4/314T./532/2025-26]

qTe feoqur ;

1. M gaga s B J (EEwEs Feg =mW) G, 2014, 4.
TATET/TAATA/SUA/2014-15/10/1577, TRT 26 frawaw, 2014 &l A=A & TSI § THI1AT g4
|

2. AT Sfadf s AfFwT a1 (srEwEar e =) @A, 2014 aors -

F) 30 JaFEY, 2016 ¥ AT WAgqd ir FfFwT i (sEE=ar [ag =) (")
fafa=w, 2016, . F1/T.T.2T.-UH. . 3A/S{.07./2016-17/021, 5T

g) 6 ®T=, 2017 | AT gfaqia =i @A a8 (f 1 @A @i G w1 aregs)
(gretrere) fafaaw, 2017, 9. Fh/0e. 0 Y. -0, 7,30 /S(1.0+./2016-17/038, FT=T

M) 15 fREwE, 2017 ¥ AT I i AT i (EEwEar Fae =) (")
A=, 2017, 5. adi/oer. v Y .-ua 3.3 /5. UA./2017-18/024, 5127

) 10 319, 2018 F AT Tiaqha e e ar (sras=ar Fa =) (") B,
2018 . F1/U. TS, -U. 330 /5. 1./2018/07, 51T
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)
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3)

&)

22 19, 2019 | AT FTa(d 3T AAHT a1 (FEE=T [Haer =) (Fere) &=,
2019 §. /T, T 1.-UH. 3. A./S1.04./2019/10, 51T

2 AT, 2020 § 9 Tasfa e AT 9 (sasEar e =) (Feree) &,
2020 §. FT/T. T ET.-UH. 3./ 1.04./2020/05, 51T

17 189« 2020 & s gfasfa =i fffwT a (Geed deatw) (Ferge) &,
2020, . A/T. T2 -UAsEEn/siua/2020/10, T

16 S, 2020 & AT Tasd ix AAET T (EEEr [eer =) (A d9re)
=y, 2020 &. FT/UA. T ST .-UA. I /ST.UH./2020/15, FTT

30 J[ATE, 2021 F AT Sl ¥ A= are (srEw=ar Faer =) (Feree) &,
2021 §. FT/0. T T.-UF. 3.3/ 1.04./2021/27, 51T

3 e, 2021 ¥ AT Wayfd i @fFaT a (Teed deatF) (Fearee) &b,
2021, &. A/ TATST-UALAT/SU/2021/30, 5T

4 W, 2022 § AA vagfa i FfRwT e (saEear A =) (@) &,
2022, §. /U, U ET.-U AT 3AT/S(1.0./2022/83, 51T

1 AT, 2023 & AT Fiagia $ BfaeT T (sEEEr o =) (T G9re)
At 2022, 5. FT/TATST-UASTE/SUA/2022/101, gTT

14 ®ar, 2023 ¥ AT WA9d T AFET 9 (FaEEar Fag =) (Seve)
At 2023, 7. T/ TS0 3L/ U./2023-122, 51T

4 @12, 2023 ¥ AT gadfd v @fFaT a1 (Far qase @ aseas =ae)
(Ferrae) fafaaw, 2023, 7. Hel/TAUE-UeEA/su=/2023/137, 5120

16 3TEd, 2023 & AT Iiaia i BfawT 9 (sras=ar [Faer =) (T 9eeg)
faff=m, 2023, . HE/TATS-UAEN/ShuA/2023/145, FRT

18 3TEd, 2023 & WA Tiasfd i fafwa & (forewmaa e sae it gegrses
FATHAT) (Ferrere) fafa=m, 2023, 9. H&l/TAUS-Uasesn/su=/2023/146, T

23 FEY, 2023 & AT Tiafd o7 BfawT a1 (sraw=ar Faer =) (qeeT sere)
fafew, 2023, . Fft/TAuSt-uasmTEn/sua/2023/159, 5T

27 AT, 2024 ¥ AT Faqla T AfFw a1 (srasEar Feer =) (wFeree) B,
2024, ¥. He/TAUST-UAAT/SUA/2024/182, T

13 TS, 2024 | AT Taqhd ¥ AFET a1 (FaE=eT e =) (T deg)
o=, 2024, STTE=ET €. S/ TAUST-UAsTeEn/Siua/2024/192, FRT

27 Frawae, 2024 & A AT i BfRaT a1 (srEa=ar Faer =) (Fae gerge)
A=, 2024, STTE=ET €. St/ TAUST-uAseEt/Siua/2024/207, F=T

10 ®¥add, 2025 & W gtadfa i Afaw o (Faas =) ("@aree) &R, 2025,
STERAT 1. . A/ TATST-UAALAT/STTA/2025/228, FIT

2 79, 2025 | WA Fiaqha v AfFw 9 (srasw=mr Fae =) (Feree) G,
2025, STEAAT &, Hfl/TATST-UAAA/SMTTA/2025/240, FTRT

28 9, 2025 T ARAT A i BFffwT T (sr@Ew==T e =) (A g9re)
o=, 2025, STER=ET €. St/ TAUS-UAset/Siua/2025/243, FRT

3 foawa, 2025 & AT Tafd & AfFwT a2 (sas=er Fag =) ((qET gera)
o=, 2025, SATER=AT F. €. A/ TATS-UAseet/siua/2025/259, FTRT |H9TTed gu o |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 9th December, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (INFRASTRUCTURE INVESTMENT TRUSTS)

(FOURTH AMENDMENT) REGULATIONS, 2025
No. SEBI/LAD-NRO/GN/2025/286—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)
(Fourth 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 (Infrastructure Investment Trusts) Regulations, 2014, —
(1) Inregulation 2, in sub-regulation (1),
(a) in clause (ya), sub-clause (ii) shall be substituted with the following, namely,—
“@ii) 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 (zs) shall be substituted with the following, namely, —
“(zs) “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 (zza) shall be substituted with the following, namely, —
“(zza) “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
InvIT 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 (zza) of sub-regulation (1) of regulation 2;”
BABITHA RAYUDU, Executive Director
[ADVT.-11I/4/Exty./532/2025-26]
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.

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 (Infrastructure Investment Trusts) (Amendment) Regulations,
2017, vide No. SEBI/LAD-NRO/GN/2017-18/024, with effect from December 15, 2017.
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d)

e)

f)

2)

h)

i)

k)

)

m)

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 3, 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.

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 (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 (Infrastructure Investment Trusts) (Third Amendment)
Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/159 with effect from October 23, 2023.

Securities and Exchange Board of India (Infrastructure Investment Trusts) (Amendment) Regulations,
2024 vide No. SEBI/LAD-NRO/GN/2024/182 with effect from May 27, 2024.

Securities and Exchange Board of India (Infrastructure Investment Trusts) (Second Amendment)
Regulations, 2024 vide notification No. SEBI/LAD-NRO/GN/2024/192 with effect from July 13, 2024.

Securities and Exchange Board of India (Infrastructure Investment Trusts) (Third Amendment)
Regulations, 2024 vide notification No. SEBI/LAD-NRO/GN/2024/207 with effect from September 27,
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 (Infrastructure Investment Trusts) (Amendment) Regulations,
2025 vide notification No. SEBI/LAD-NRO/GN/2025/240 with effect from April 2, 2025.

Securities and Exchange Board of India (Infrastructure Investment Trusts) (Second Amendment)
Regulations, 2025 vide notification No. SEBI/LAD-NRO/GN/2025/243 with effect from April 28, 2025.

Securities and Exchange Board of India (Infrastructure Investment Trusts) (Third Amendment)
Regulations, 2025 vide notification No. SEBI/LAD-NRO/GN/2025/259 with effect from September 3,
2025.
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