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T i six R
EIBE ]

TETE, 16 S, 2020

T afef ik R 9
(SrerEC=AT Reer =) (qET "erae) @A, 2020

. H1/TA. T2, - S /SI. UL /2020/15.— TS, AT Siadqfa i [HaT a1t
1992 (1992 FT 15) T g 11 TAT 12 F AT IH5a 12T 30 F Tgd & ARAT HT TINT FLd gU TAgIT
AT Ifagfa v @fFaT 9 (Fae=ar e =) @Egw, 2014 #5717 Foread &= & ou
Referiaa e a=mar g, stiqs-

1. =9 =AD& AT aaqia oY BEET a9 (EEeEdr Fag =) (G erg)
fafe=m, 2020 FgT ST T |

2. A ST H IAH THH AT A T TG (AT]) BT |

3. A wfaHfa si v a1 (sraw=ar Reer =) BT, 2014 4,-

I AR 2 8§, su-faffaa (1) 9-

2584 G1/2020 Q)
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F. TS (I%) & TAT, FMHACIET T97 @< siq:e1aa AT ST, 91, -

"(g@) ‘I ITSE (SSHeT TIER) § UHT &5 HOT AT HITHT T ARIERT
(Ferfaes arefaferdy ardaefarm / vauerdy) = oo g FAerfaa [ (@ Freane)
afe g, o fAfFem 22 % 3u-RHaw (7) F Fqar IEeE (FT) & €9 [
[ERIRIE AN

g, T (T9) ¥, et ST 9 F 5y T A ¥ guy v 2w @ nafafRa er w
o, ereg T o “au 5 91 #7 saes o S % e vy gfea | gertatea
o T 21, S e Ay artee g SiaeTo T gr S |

T. @ (TFF) ¥, IT-GE (T) F THTQ MHAET A0 IT-G FT: AT T ST, 3797 -
“F. A a7 AT S o arfeeer & TRwaha ST F;

T, TEAA He (TEAa i) 1

1. TfF=e 7 % wearq, Rt aar Gfaas siaeanta BT s, o=, -

“ToRET TSI T F T

7%. (1) o srae=ET [aer = £ 772 w=iF vt § fF aut f a3y 7% T=hag
(Ferfee=) w21 21, ST TRt sTaTeth (Fhegl TTTSTeht) & F Y@ (ST-FATTR hehele 3

Ted) & Hag H ATHIT FTEAAT AT A H AEaA T 2 & a1 S
feferfera orat 1 arere 3 ST o6 sreefi=r < S

(F) TH IASH T IqF qgg<hl (Al / THIHUEE) & e ariar (IHe
ITeeT) MHeATRT daeT=mT Haer =ma it arT IHer % 10% & JfeF 7 2,

(@) sEEeaar Maer =me #7 [ yeaw vHr utedr T g, e FEeEer oy
TSI AT 3HF Hgqhi (TgA Tl / THITHUEE) % g § 25

(1) IFeE g (M geed) FT dAqHTEd [Aad 22 F 39-fAHaw (4) F aqar o
o AT T 17

. &= 14 9 -
F.  Su-fafaaw (2) 9, @ (%) F varq, et T3 @ s :efua G S, seiq, -

“(9IF) ISR (STITSThT), SH* (37h) Tag qeaadl (Reree 91éie) 3T 39 (I7F)
Tt (FEATHEt / TEIRTe) #7 giese hal Fas T afs swame (@i
ATET) | ATeraw AT (FTeemee) T e dSir & 25 Tiaed & TfaT 981 g,

g, I-fAEE (4) §, @ (1) & T, Feteted 997 g $iq e Hhar S, 9, -

“(IT) TTATSTS® (VTITSTHT), STk (IF) Tag T (Reree arene) T 39+ (3I9)
Teh! (ATl / Tefeues) #i1 gres fdt Aees & smifs ywara (e
ATHT) | ATHRTH ATI (FATEHw) T Te Uit o 25 Traerd & TfeT qg1 g,




[T [1—=e 4]

AT T TOT9H ; STETETIOT 3

T 16 9, -

SU-fafaaw (7) ®, @ (%) #, el a9 aeai ¢, TAF F gTiear (Fee) qae=-r
erer =T it el F THE Taerd | SATee dal gl & AT gI ST |

Iu-fafar (7) ®, @< (@) ®, et qo a=at ¢, Ta® i ariiar (Free) SAaE=ar
fRrerer = &t et F T wiaerd & srfere 78t gni’” & 1T gr ST |

V. 22 4, -

.

9.

TT.

Su-fafer (4) &, @ () ¥ AT, UF TAT G S ET0a R SO, St -
“(7) ToRET ITITST (F(7T) 3 7 T2 (ST-FATrahehere S &) & e #;”
Su-fafaTw (5) #, @ (7) & = 30 gU 9iq® 7 A7 & 0 |
Su-fafaTw (5@) F waq, Fefried 723 Su-faf=as sia:efuT B s, serq,-

“(5%) TSI (JTATSIT), IHh (I4) Hag Teawl (Reiee 91éie) oiie Iah (I9F)
T (TRATREAT / THITHUEH) HT GISHL FHls I ATh, T T ATHLAAT HA9T =ATH
T AT AT TSI TH THL Tl BT (o6 UH SATh 1T i UH A{<h 6 12 T /il
q FE FIT A ATHIT g1 UH FGEeadT [aer = # garia gi+e mame
SFAETAAT 9T 7T T FHAT LAl F qoF & TG Taaqd ¥ AaF 21 S0, T TH
o o [Sae 9o9age (AFa / Zioee) & Hag Tl (q1E) g aTia el &
A AT T2l 8] % TTA THgaY Taad e &Tahi | qaad 7 o ordT 910

g g T IfT srtera sqe 7 e, a7 g i we arar =t At Twe
FA AT YA G I, I AT TH 3T I T, FwE (TRee) F7 FweT y&@=

FHT, ST are g7 it B s )

3u-fafa=w (6) & waTq, et 737 su-ffaaw sia:wataa T Sroam, s, -

NG RIRIEEIRINER SN IRIEE A B I G EE I RE I IRISE IR I E R AR E

=y & afiade & A § -

(F) TH aREdd ¥ 14, g7 [SoH o098 (AFa / Zioa9) § a5 T (q1Eh)
FIT 4T Al T T AT gl 8] % AT Taga? Iaerd e ot o
ERCIESRERIE IS

(@) =T s srwrea 7 e, -

(i) YTSE AT AR TS aiEdd & qTEd |, e HEh s

et Tae T el I Ol w I e T Fae (Thve)

7 fashed THT THTT T2T9 F30T, 9T a1 g i BT s

(i) TS A7 FE Y & I § 9REdad F 9 8, 39 TS AT
A arae feaeAta Yohe F3 arel I 9Tt & S0 e Fiiaa?
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e (UfRere) &1 Ao SET TR Y= 3, SE1T 91 g7 Hatia B
ST

TTSRLOT: TS AT en st § afiads & ot ve T afede &
R ST ot 7 s 3 o i astg & g, R =g wisET st e

T2 AT I8 FAT 1T |
AT AT, TeTeT

[FaTa=T-111/4/314T./56/2020-21]
g1 feoqur :

1. 9 goga @) [BFEar J© eEaEar Feg =mW) [EEw, 2014, 4.
TAUE/TAAA/SUA/2014-15/10/1577 31T, 26 @A, 2014 T AT & TSI § THAT g0
of

2. AR gfadfa s FfFwT are (srEeEar e =) [T, 2014, Jorama-

F. 30 FaF, 2016 & AR gl i AfFwT arE (srawwEar FHaer =) (Ferge) G,
2016, &. FET/TH. T2 -0F. 3.4/ 17./2016-17/021, FRT

g, 15 fREwEy, 2017 & 9 Saqla i [fHas 9 (sEeawEar Faer =) (Feree) &,
2017, . AN/U. T 2. -0 .30 /5.07./2017-18/024, 51T

T. 10 A, 2018 & AT Taqia oY A" T (rEa=ar [aer =) (Feree) &=,
2018 &. Fef1/uer. U SY.-UA. 3. 3W./S0.u7./2018/07, 51T

T, 22 A9, 2019 & AT Tiaqia ¥ AAET FrE (sEaadr Fasr =) (F@earee) &,
2019 ¥, F1/U. T T.-U. 3. A /ST1.04./2019/10, 5T

T, 2 9™, 2020 ¥ AT Fhagid o GfawT ae (sEEwEar Fag =) ("@eoge) &,
2020 & FeT/Ue. T S, -UA 3. /ST, UA./2020/05, FT=T

. 17 97 2020 & AT Tas((d i @fas a8 (Wered deat) (Faarge) @Eaw, 2020,
T, /U, U ST .-/ TuA/2020/10, 51T

LT g0 o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 16 June, 2020

SECURITIES AND EXCHANGE BOARD OF INDIA (INFRASTRUCTURE INVESTMENT TRUSTS)
(SECOND AMENDMENT) REGULATIONS, 2020

No. SEBI/LAD-NRO/GN/2020/15. —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, 2020.

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,-
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I In regulation 2, in sub-regulation 1,-

a.  after clause (sa), the following a new clause shall be inserted, namely,-

“(sb) “inducted sponsor” means any company or LLP or body corporate which has been inducted
as a sponsor in accordance with sub-regulation (7) of regulation 22”

b. in clause (zz), the words “and shall include an inducted sponsor” shall be inserted after the
word “Board”.

c. inclause (zza), the following new sub-clauses shall be inserted after sub-clause (e), namely,-

“f.  an insurance company registered with the Insurance Regulatory and Development
Authority of India;

g. amutual fund.”
Il. After regulation 7, the following new regulation shall be inserted, namely, -
“De-classification of the status of sponsor

7A (1) De-classification of the status of a sponsor(s) of an InvIT whose units have been listed on
the stock exchanges for a period of three years shall be permitted upon receipt of an application
from the InvIT and subject to compliance with the following conditions:

(@ The unit holding of such sponsor and its associates taken together does not exceed 10% of
the outstanding units of the InvIT;

(b) The investment manager of the InvIT is not an entity controlled by such sponsor or its
associates;

(c) Approval of unit holders has been obtained in accordance with sub-regulation 4 of
Regulation 22.”

I1. In regulation 14,-
a. insub-regulation (2), after clause (d), the following new clause shall be inserted, namely,-

“(da) maximum subscription from any investor other than sponsor(s), its related parties and its
associates, in initial offer shall not be more than 25 percent of the total unit capital;”

b. insub-regulation (4), after clause (c), the following new clause shall be inserted, namely,-

“(ca) maximum subscription from any investor other than sponsor(s), its related parties and its
associates, in initial offer shall not be more than 25 percent of the total unit capital,”

V. In regulation 16,-

a. in sub-regulation 7, in clause (a), the words and symbols “,each holding not more than twenty five
per cent. of the units of the InvIT” shall be omitted.

b. in sub-regulation 7, in clause (b), the words and symbols “,each holding not more than twenty five
per cent. of the units of the InvIT” shall be omitted.

V. In regulation 22,-
a. insub-regulation (4), after clause (f), a new clause shall be inserted, namely,-
“(fa) de-classification of the status of sponsor;"
b. in sub-regulation (5), the proviso under clause (f) shall be omitted.
c. after sub-regulation (5B), the following new sub-regulation shall be inserted, namely,-

“(5C) No person, other than sponsor(s), its related parties and its associates, shall acquire units of
an InvIT which taken together with units held by such person and by persons acting in concert
with such person in such InvIT, exceeds twenty-five per cent of the value of outstanding InvIT
units unless approval from seventy five per cent. of the unit holders by value excluding the value
of units held by parties related to the transaction, is obtained:
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Provided that if the required approval is not received, the person acquiring the units shall provide
an exit option to the dissenting unit holders to the extent and in the manner as may be specified by
the Board.”

d. after sub-regulation (6), the following new sub-regulation shall be inserted, namely,-

“(7) Incase of any change in sponsor or inducted sponsor or change in control of sponsor or
inducted sponsor, -

(@) prior to such change, approval from seventy five per cent. of the unit holders by value
excluding the value of units held by parties related to the transaction shall be obtained

(b) if the required approval is not received,-

(i) in case of change of sponsor or inducted sponsor, the proposed inducted sponsor
shall provide the dissenting unit holders an option to exit by buying their units
in the manner specified by the Board;

(if) in case of change in control of the sponsor or inducted sponsor, the said sponsor or
inducted sponsor shall provide the dissenting unit holders an option to exit by
buying their units in the manner specified by the Board;

Explanation: Change in sponsor or inducted sponsor shall mean any change due to entry of a new
sponsor with or without exit of an existing sponsor.”

AJAY TYAGI, Chairman
[ADVT.-111/4/Exty./56/2020-21]
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 (Infrastructure Investment Trusts) (Amendment)
Regulations, 2017, vide No. SEBI/LAD-NRO/GN/2017-18/024, with effect from December 15,
2017.

c. 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.

d. 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.

e. 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.

f.  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.
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