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AR wfayfa &l i
Fgg=AT
HeTE, 9 S[ITE, 2024
(FTC aiagfa s fRffmT 918)
(sreracaT fAaer =) (e |@ene) AR, 2024
o, A1 TATE - /S1TR/2024/192.—=TE, 9= sfasfa i &t a1 srfarfaem, 1992
(1992 T 15) it &TT 11 TAT g1 12 F AT Toq g7 30 o Tgd T&F il e AHIT HT TIRT F:d g,
TAERT 9T Srasfa i afawT ar€ (srEawar Fasr =) @, 2014 F7 &7 @9ree #3 & o
Referfaa e awmar 2, stria:-
1. =9 fRAfFFE w1 s gagla s @fe i (sEewEar Faa =) (g@ gearge) &,
2024 FgT ST qHT |
2. ¥ fF=s o= & =9 YT i il I | AN g |

3. W gfasfa =i At e (srasz=a e =) fafqew, 2014 4,

4169 G1/2024 )
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. g2+ o (1) % -
i, T (1) ¥ A=, FEteferd /97 @ ST STus, i -

“(UTF) “FHATLT e AT | #7 9 g — ag 0|, Ses dgd [aer yag®
FHATT TS Faef = (Treais I|{he 2€e) & AR o FHATA # 1 IiHe
orsheT T\ FaT 2 |

TISTHTOT. — IULIH o TSI, a9 v & FH=ameat § Faer gagw F o+t
e (T Maert # gres) ot omfae gir 1

ii. ©= (F) F arx, Mwlerea 97 g9 set Ao

“(TT) "ferfehe STEe T AF B - AHE § TET AT T9T, TEHAA e H AEAEe
o a7 fofee =0, sqgfa arfofsas §6 § &t 72 dfema sam (Free
Ruiftre), swara gfagar (FegRdw), aemr o @@ @0 @), s
syt | et YT 3T FAE aivel § gafaa v 1”7

1. fffer 10 ®, su-fafaaw (27) % ars, Feferfeaa Tar sw-fffaw et s, serq-
“(28) aer gag sa+ FawfaeFTe /), sraH="r Raer = (3AfEe) fit gt F s

U I FHATAT & [0 FAe SMeTRT FHART FAS Gl ShiA a7 T, T90d o6 39
ARt o e -IVE F ITaeTEl FT 9T BT ST )

1. ST =-IVF % 12 T STeAad-V & e, Meferterd a7 sTedm STeT STus, 370, -

“Teg-lVE

T T
173. (1) TH ALATT & LT 6 ALATT F AR g4 &l A HI IT Iqh q1 ATs

ST ATAT Tl qAe AT FHATT B qaeT S & AT § a0
g

Tig I T =0 T ¥ St (Reee) J&qa &0 i & |@ag 7 ST
AL QU g0 8, 9 39 qe MaTa S0+l B qael T’ & qTae
H AT Z, ST T TLATT F AN g1 ol AT & Tgf ATS TS gl 3 o7 off
ST 2T |
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TH ALATT F AN g4 6 JEE F 9ga i Fre giae ararfa Fw=mdr
HTIE Gt ShI TS T2 &, AT S9F qgd (ohel ‘FHART wrae gael =
FIT TH LT % AN g4 il A & 918 @Eral S areft et gfae a7
e T S 9T fRet gt sreanfia wEeTh e @9t et F
AT § TH TLqTT FT ITAT (63T ST |

TR T W& T AT (TEL) & e q THH HT 9T
171, (1) ‘IiHe aTid FHATT FEAS GGl ST Hi7 @& T FHAR e FHed Thi

(2)

©)

(4)

AT &1 T Zh |

7% e yaes g smatliRa w9 wrae g9t = #1 Fe T
FIAT 8, A1 ST aoig & =AfAe, It A=t st (FifeEsT Fuer) v
T 9% T FT FE ST A T 92 |

AT AT FHATT A Hadl S w7 AT [ J\ew g
FATT ST T T [T U= Frde ey = grer 3T s |

e wegw 97 gtea #om & S| = Gom (@ Se) ® d8d
FHART IS el AT FET TAT B, IHH 39 I FT Ioo@ 2l
et Sk = fafa=et &t g 1-1X 3 9RT-% | R g o

‘FHATT B Gt = g e o o s i st
179, (1) ‘FHATT w1 Gaeft =8 giHe smeThid FHAT ®Es gl @ha w1 3T

T % 32T |, TATAE Al (A< FHATTATT TTH FHT:

(F) o Taes Taed (Aasie) BF & 939 Iqde A He, FHAN
we Hael AT % AT |, TTH T T, 3T o A Had 39
el T IHe AreaTiRa FHATRT B Y21 70 I F 3297 7 &F
STH =T ST o,

ISR, — IULE o TASAT, [eer yaers zafae i gfHet & =9
H e (Aesrie) e 7 3T a1 12T e a1 e a5y e
T |

(@) TAerer Taere® AT GATLTEF SHF I T=T TA1ae it qdT JHe a7 399

T e FTHATT B Gl = 7 dqid (STHL) FT T

Tig ag T A e e (FUee) A Ja@esE w e ot
g, a5 T8 ¥ YIS 998 (ST ) T IS F1 Tganl o
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(©)

(4)

I I UET g9 IS A7 39 ¥ T A FHART BT Gaeft
T T AT (START) FT T

() Fer sEeF o O 9= gt f A IR a1 5 7 F e
FHAT BTAS Haely AT 7 Aqd (STAHT) FT TR

TSN, — S (F) TAT G (1) F TS, FHART FIS Gaeft
T F UF J A FIRa (SHH) FBFFo o= F arg 7 a7 oy
AL (STERY) Al T2 THAT ST HhIT ST 7 &1 399 98l T (o AT ST
TRT, AT T3 U Siaer (STEwY) & A ® Fer 9T Ao
FHAT wIQ qaeft = &7 a9 (fwe) farmr g

qasifede A T T FHAT FAS Gaeft =T AT dAqRT (STHR) HF ST
Tl T T &1 9 IAe Arema FHAT wrae g9t @=hm & Jer aq
T |

FHAT T Gaell =T FT, ITH TH TE1 3192 0 IAel 9% The i
Fie S AT asg o, FSraar o 497 e, 39 979 92t iiEadt (3¥ed) 7%
et ot smaeeT g s Raer yaere F FH=rat & St w1 v
ST 9 St off F\a I 21, SEET TEET FHAR Be et e
T At i gfAE whew g R o we, e = Tw oy gfae
3= AT (Fehedt wThe) F JIRT @ ey e a7 fRe sqfae geT gf+et
FT Fs 797 A9 (399) M0 S F FE whar S, St TET hEe
Ife smeTia FHERET wrEw gt =i g & frer o '

FHAR A< Fael =T 3qde Hit T § THT T G (FT Geeh1=d
FL TR, T T = BT F dgd IratwE amee (AL "ThRe) |
AT A g LT T 70 =qAqH die % a4 F7 9T+ a1 ST

g ag % =9 fAfemt § Raiia B o A 2= Ate w1 amaem 39
AT § AN A5l g, & T SAfae &l TTgae ©WHHe & g 98 ST
1 2 g Fasr gaere & FHATAT H1 39 g7 faFed w1 717 5w S

T Ieg &l AT

i 7% o fF 7R =afEe i 752 areae < F arar w S i T
g, 1 UH | aer yaerd & FHAT I el M #7 ofie die §, v
F AT (AB-HThS SISTFIT FTeh) o= T3 |
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fedfias o (@< arhe) F TRT EdE

173 (1)

(@)

(4)

)

(6)

()

FHATL TS Gaeft =T T TEIATA ATae fi M2 § =T Fe & fou

Tel fRaT ST |

FHAT BT Haeft = e aree (Feher 9rhe) o Sw ue s
9 # St e @i It g, fee B ad i qarty 0w 16
F et g off st gt 3 31 siaea & sifaes 72 grfr |

TSRO, — “TEd T FToe (HeheT ATahe) & ST AT ST aTet @i’ &l
af g - Ffe sramha w0 wrEe "9t =i F oo si=h v
el T g WA T2(F TS 6 Tehig T2 THT < 319 T
TRt it wdig |

FHAT FER qadt = F 9w GfwE e (@F whe) F shu
TS TE gt T ot wear, et oft g, e i o gfber fiosa
HeaT 3 at= gfderd F sfers T2 SR, ST 37 ¥ % A geer F BT 7
£ T o ofF S o Gt e (@ Avhe) & =8y '
ST o Heer § Faesment f1 Aot el 2

g I8 T FOT Fare T ATgwan ST § F A oaTtHe Jal g, S
FHATL B Fael =T H 90 7900 (397) F dgd a7 3 (RFe) & qi
IT refed it T Bl )

aer yeew fgdias ame (FFEd 7T6e) F IRU Y I arelt ' F
Tey ®, =4 fafaaet & [ 22 % su-fAfHem (5) F oA, IHedrst
T LT oA |

FHATL FTAQ GaedT =18 FT Fd 9 Jome (FFeT AThe) F S0 ader

TS A FH T FH Bg A |l il srate I L@t gl |

FHANT ®IT el I AFIAT i UFg=sl e Heammes
(Ruitfereds) #1 a8 safer &0 & &9 91a F-feaw ggar aqr & (e
g B s & aE s 9g sty e RE o= 21 @ 2 9 anE
AT A21 §), o srater & e ag fGdias amse (Feed AThe) & U
GEE FHLA il ST IAT @I ar |

Rerer g F FHART I AGTE F I (T 979 T=T A9 6l LA Aol
F=, o srater &1 o su-faf=aw (6) # T mar g )
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(8) feer yegw Reamme (Raifedis) F 99 o9 FH=1Tt fit Us =,
FH H FH AT HA-10ad 9o [SeH =T T& 60 S T e i ag
saty S| i qF 21 W 21 a8 arie e Tt g o sty % e
FHATL BT G =AM B 7F aree (Fhedt qThe) & T i Fwid
FT TTSHAT 4T LT 8] T&qd T, Foreeh |72 FHATRAT F STy 518 (9
Fraae AT g S A9 F9w) ot T ST

(9) U FHATRAT & 99 TAfEe & Radr ff g@e gift, 39 o [Feamm
(Raiferedl) ATH-37 & <M, AT Tg Alh-39 9 AqTe T T AT F a7
2T ST, o srafar 3 S T s |t e Gl g
(FEF= ATHe) F IRT "whE FA T FreET 997 w@T B [ eater iy
TR GTeAdTITH Tl Tam=st e Hemmm (Raifseds) & &
il

AT g0 FHATY B Gt =q1E H I b ThR srafed & sraatt

172 (1) ST 3T fRarer Yaers T ta1 6t ST aret a6 (Astde) B & a8 FHART
we HadT =T A IS sEfed wY, IqHT e vdgw ag gafaa
T T4

(F) FHAT FAG Gl A F IS IR 70 I & 98 =9
fafaat & faffaw 22 % su-fafagw (5) & sqar gAfeart
AT A AT ST

(@) FHA B Gaell = 1 UF @A a9 § Fad U a7 gt
A ST T ST, Siiw ST AT qeaiwa i TR F wr e
& T8 Foof faAT & HaT ST & S0

Q) FHART ®Fe 4T =8 A W, A F TRATA 297 F
Tag # 91 g Meihia By U At w1 e Fw7d gu
Bt ST Y ST

(1) Tl gfAe =i FHEE e @t = Ay arefed i S,
qTrh I AT FT TEAATA Fad ‘IiHe LT FHAT BIE
TeeT TR gq o AT s |
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AR T Tfe i Ay Ay g

173. (1) ‘gfe smamid FHART wAQ Gaeft TR’ & g91e ofiT AT i Sreaar

(2)

faer werere it AT T qTTCeA T G d g |

AR TF qrivtas afifa g 77 70 & gHe sraria s H=r wee
Taeft TR g FAT-HT A anfe Fetfa i o, e e 3 yraen oft
ettt Forw ST fRrerT S 2= ARt it sigg=-IX F arr-a | 2

fer waers & ATHERT TF qEtHE gt 39 Aadl v T
gt F3f, arres ag gt AT S aF & e y&@ws, 9 e,
I TA-HEA % T ATk, TTITF, ‘IS T FHAT waS daet
T F qgd I I At =AfRE, FHET B gaeht = i s =
wTe "deedl = F AT (25 wtagfaat (FefREe) @ g9 aue
FIAT TELTET {FTHHT AT TTas(fd oY &f=wT e (3a<Tr =A™ & v
gfate) e, 2015 [@ (e e saemeer o) Weer,
2015] Ta71 W gfagfa i G o @ity e & =@
FIEYUT ST 3RS AU AFgRl & Jaud) &fH=w, 2003 [F&T
(NfRfaem e swiegeie Uz smwaw ¢ SfFeaw Rafér 7 7 fegfds
HTehe) W9, 2003]} FT I &< |

e i ot anfe F TE=Ta

17=. (1)

(2)

S g s FH=ET e Hadt S w TE e IR gy 92

TR o U Eeed (TAI9) % SIqaTe 30T 1T g1, g S 9y o
FHATIAT GIXT ATEHTT T TIRT AT T FFam 797 31, a7 UH § erer waers

IH ThI AT o] e H GEATd HT TR, F9G o 37 TR AT S qrear
AT FHATAT % (8 T THATT TgAT AT 7 2T |

AT were qie sreamfia FHART Brae ot @6 it aar e § a7 dqa
T ¥ T =4 AT F RfFw 22 ¥ v (5) F aqEw
TfeaTThl T AT <R

SU-fAfH=e (1) % STag™t & gra gu off, Herer yaes Bt frET JmaemT
7 FARITHE STUeT A T FA & O gHe araria FHERT B gt
ThIR & orqt ofe § FEerg THedTaant Hf el fory faT off T J6 |

FAe ATeTHT FHAT FIS Gl Thd’ AT Aaf i § J@add 60 ST §q
Hehed (TACILT) TR el o o0 &7 ST ATl G=T o 97 AT /0 e
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()

T FATEITHT [Aa0 (TFIAedt Teadie) H, ¥ IAeamFl T 97ia
R0 ST ATer Hahed H, o0 ST aTer 98t & QX 41Y, IAET e, oY
T FHARAT F = i i 572 =9 v v s Ao ag e 7
FTET A T, ST "7 g1 a8 St off &F STt e o 3w
et 7 sE=-IX F - # R = g AT {6 A Sl STy oft
2 STORT ST 1€ 3 &7 g |

7% =i T s aoe | FiHet i frag § e F F1er srwds T | TS
gr, ar ua ¥ Aaer weed 39 fEwedt i i e & a7 w2 T S
Haer H ATIFTT AT TANT 7 oW 21 e =g 9 fier g1 a7 7 e 2

g g T fRerer weia 7 giateg s & = ywr fivg fe & a7 o
S & FHATRIT 6 BT T THAE T 98, 3T =6 THR AT 6 7 a7
fFo ST & ey # == fAfaawt & R 22 % su-ffaaw (5) F sqamw
Ffeeemeat it JeE o =1 S |

gHag (Rre) =

178, (1) % Pt Ifie s s=me wrr S SR aed Aer # A

()

(=)

T AT ST 7, AT ZH T STET A S AT LT H 3 ATAATIH
T TFIAS (39 AT i Taa=sl) § @i gaiag (foree) Fmar
ST STt ekt qfAe vget & getag (frfeee) 2, aod @

T(Ae SALTRT FHAT FAS Gt TR’ F Fael | =9 [AIHT 1 97T HT
o s

UF e (ST =7 At i SEE-IX F A & Seerd BT T 2)
T T 33T S0, ST fFerer Teiere Teaa Ity T2l UFES (TS el)
i FET o o

ST AT ATIFR T AN AT S0, 99 Hae ydgd S AT, Her
S == At f SaEE-IX F an-T § oo BT T 2) ¥ aaaw
T ATeadTITH Tl UF=As (TFI=s) A < @ |

FHATY ETAS Gereff =me’ F =Tt (25)

1797, (1) ‘FHATLT BT GG T8 HT ATHT (SELT) T8 AT SR, ST AT TSI

gz Rffma T (Re=x =arh) BfRam, 1993 [@  (Re=w  zwiw)
T, 1993] F T2q dTE | Trorees &l |
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(2)

)

TATIE T ATHT (ZET) T IS qaell =18 F = F 9 F w14 T84
FAM

FHATL BT et ST T T ~ATHT (SELT) 3T 718 F I I=1 A9
FT AT F AT 9T AAGTE § T A FT gHaTL A1 gIIT |

TAATEEY SfeT Gael Avee

17q. (1) AT Sfasfa sie fBfamT e (3 == &1 gtauve) f&Efeaw, 2015 (Gt

)

AT YT

(MR =i 3AdTEs? ¢fS) Wgererd, 2015] T AT A9 T
N 2 T 2 s s e 2 s A 2 A s W e T e P KA
wtatrer) &R, 2003 (@t (MR iF wiegee U amwaw 22 Sfeas
Rt 7 7 R Ras AThe) Weter, 2003] F TTagT Hasr Jae, 396
Aerl, 9% Yag-HEa % T ARRAL, TANSE, qHe remid FH=ams
HIS T SO F T@q e I aTel AT, FHART B Gael =
T FHATL B Gaeft = & ATHT & G § AL g |

AT Ffafa sie Bfams a1 (s = &1 yauy) @Eaw, 2015
[Felt (TR i TaaTEeT e Wgerer, 2015] & dgd ‘FHATT ©ih
faeT & o Hae § ST ge ATl TG 6l TS 8, 9 T&L gaaral & aref
39 IAE ALTRT AT IS qaelt Thie & 7l § T a0y gifr T
TEATE TH AT & SATHTT AT ST |

AT Iiafa s Bfams a1 (s = &1 yauy) @Eaw, 2015
[Fet (NfRfae st saaresy ¢f<) Werere, 2015] § i< f&t % A
# o urefeat #1 B &, 7 29 99 F aqEr e sratia s
FTFET e FT ST F SReT ¥ TAfEE g wHATR wae gt e i,
TEee (fRsie) Taef B F gae, ST AT T gFet F gy § an) T8t
il

o

179, (1) ‘FHART BAS Gt =18 % 9769 T2T Il FT SEHA Fad ‘e srema

FHATI FTTS el ThIT T TEqT9 FLA & (70 gt 36T STTosT |

FHART B Gael AT FqT 979 TET 3q71de Hl A2l o0 T qf sqrd
(STHHT) FIT AT T & Irg A=, AT 36 AT & ATHIL e AreTia
FHATI FTIS TeT 370 ST F 3297 T UAT FhaT ST TohT |
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()

(4)

()

(6)

(7)

(8)

(9)

FHAT EIS Gl T FT AIRT (SEEL) FT T A f oA

e (Ruifred)) g Atd-39 Tl ST, $ie Redmme 7g diw-34
Tt geTw T S g gfFe sreamha FHETT wrE @9 @ F aqa
faer werere F FEATRAT 1 siafia (eTa®e) Fi ST gl

Ife raTha FHAT w1 Faoft T F amae § ataswe e f
qFTe FH & FH TF a9 il T |

FHATT B gaefi = g Gdas g (TR athe) F SR
G T o et F gay # fewew iy wa 7 6w gf 39 deay #
e afe 3= srafer, st evmer A a9 = 5 39 oF fasfir ag &

Tl Tai a9 it G i a0 | AN 981 9@Ts SATud, & AT a1
T faw ST

Tiq Ag T ag 1At R AT a9 & oiTer fa<hiy au a& a«’ agdft, S
TRerer warers it AR Ua arieA i gt i w9 B e |

et o7 ‘I smeTRd FHA wae g9t Sh &1 dqE ad a6 Tai
T ST, Sta a5 Ferer weree g 9rEr sreae areer (e o
FTAT) T q AT (REraree) 7 3 &F STu e o == [t &
HTLA-IX F 1= § 6T T 2

IFe AITT FHATT IS GaeT ToIH HT FATAT Hd ATAT e (Ha9T
THGF IT ATLATA FT A1 FT, ord Foer afa=aw, 2013 F ogrr
133 % ATHATY el LT GRT MeTRa 7 T0 F@r Jani (3THsien
TEUTSH) & AHTE ATHHET o (R F3) el sTeareti w1 qre
FAT 3T TH Hae § HHT-H9T I¥ FHAT AT AT SRAE1 6 g §
ST 3T ST aTer eSS A (THRTSTET | Hafed)’ T 9T AT A
AT 2

A AT FHATT B TG T 6 T H I FHATRAT Hl
fashed &I 3 aTel (AT Tag® &, ‘JAIIF % T gq &F Hed ad

FXA FT TAAAAT R, qJOd TF UAT Fd OHT AHTSET F HaAfd 39
=t =1 urer forar s ST e == ARy & sa-fRfEay (7) § G
TATE |

Rerer warers a7 gEAtEa F9 & e g F=l was ot Shie

&q AT T AT ITH FIA & (o0 TSR i 95H AT ag da1%
T A AT FIAT F AT TR R I A ATATES fEEwm




[9TT HH—=vE 4] T T TSI © T 11

(Tl Teede) § ST giHeameat grer wiia R S arer dee
(X9 § ag ST & S, e s =9 ARt i smaE-IX E
ART-TT H FaT 13T € A7 T 2 Sl SITehrdt ST &S & 30 g |

(10) ‘FHATT ®ES Gl =AW F 918 A7 A7 T o, 7 39 WiFe owew #
FRTTAT STOATT o1 92 s, 0-912 T 27 |

(1) ‘FHART A< Gaeft =8 & 919 Sa|r @7 gH=e gt S SAHaer
(REFAITT) ATIaTITE Tt UF=Sl ®l <d G907, Irg AIA-eq(70C 4T
AfA-afeas’ & & § fe@mT ST |

(12) =t =T ek aaer STw, a7 S areT [Fe9r Taesh g6 F T a7 Taew"T
(Festiiz) £ ORI 3T 7 2 vaya (Fsrie) B F a3 ZRE R, T
TIAA a 30 A T IS F AT 9T F1E T2 A2 sremig Fa=my
ETIS Haefy TR’ qg1 AT |

(13) =t fAarer serers aaet STy, 1 ST 1oy fRerer Taersh 7 ‘FH=al wras qaedt

AT, I T TET (A T T &7 o= T Sf/AT T W, 7 uAT =9
Te THaer yaegE § geend g i aRE ¥ g8 qeMi & dae G
ST

ST (RERiie) 3T

173. (1) &= FfHe aTia FHART FEQ Ga€l S FT G199 63T 1 227 21, 394
s faer gaere satae & artus fde § &, S47 349 At i aqgHi-
IX 3 ATRT-9 | IaqTA7 AT

(2) faer wae® 9T FHATAT AT AT 6 AT aTel T § e Arara
FHATLN HI< Gaell ShiA’ F dgd (a0 70 faewedi & qo il | ariver H,
AT 3EHT AT AT Rdre & 9 1

V. fafaw 22 ¥, su-faffaw (5) #, @< () & su-@w (vi) F are, ffwforfes 9o @ e s,

‘(@ atwE gEaTE (G sitwY) @ F AR gMe SraTRa FHERT wEe 9t
ShTH’ AT % ATA ¥,

() st v (e St o FHe g st FHEET s deet =i
FT JEaTa 0 S F 4T |



12

THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1I—SEC.4]

()

(=)

@)

@)

(®)

TR, - AT TEq1d (SATATA AET) AT 9T Tl e SAemd FH=mr
wTe Gaeft TR A F gay #, [aer yduw zafae F geag (oree) 2 S F
T8 TACHTIRT T AT T, 37T Tg FEATHT FIT T ShIH FT G979 a9 T6 5
T TR ST ST O =6 YT §S0 9 of | o7,

Bt 17z % so-fRffaw (3) & @ w0 wae g9t = g g+
EREEIEER GRS

T 7g & fBdEs S (T 9The) & SRU giE @de I % 7S °§ UE
AT HoheT (THATCILTT) T ek W] T ST&LT g, 3T ag HSET ofd 0T =6
T T vk 2 o S B e aee (St A4The) & S fhast giaerd
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 9th July, 2024

SECURITIES AND EXCHANGE BOARD OF INDIA (INFRASTRUCTURE INVESTMENT TRUSTYS)
(SECOND AMENDMENT) REGULATIONS, 2024

No. SEBI/LAD-NRO/GN/2024/192.—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, 2024.

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 2, in sub-regulation (1), -

i after clause (0), the following new clause shall be inserted, namely, —
“(oa) “employee unit option scheme” means a scheme under which the investment manager
grants unit options to its employees through an employee benefit trust.
Explanation. - For the above purpose, employees of the investment manager shall include all
directors of the investment manager except independent directors.”

ii. after clause (zc), the following new clause shall be inserted:
“(zca) “liquid asset” means cash, units of overnight or liquid mutual fund schemes, fixed
deposits of scheduled commercial banks, government securities, treasury bills, repo on
government securities and repo on corporate bonds.”

Il. in regulation 10, after sub-regulation (27), the following new sub-regulation shall be inserted namely, -

“(28) The investment manager may at its discretion, offer unit based employee benefit scheme for its
employees based on the units of the InvIT subject to compliance with the provisions of Chapter IVB
of these regulations”

1. after chapter IVA and before chapter V, the following new chapter shall be inserted, namely, —
“CHAPTER IVB
FRAMEWORK FOR UNIT BASED EMPLOYEE BENEFIT SCHEME
Applicability

17G. (1) The provisions of this chapter shall be applicable for all unit based employee benefit
scheme introduced on or after the date of this chapter coming into force:
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Provided that the provisions pertaining to disclosure requirements in this chapter shall
apply to any unit based employee benefit scheme introduced prior and subsisting as on
the date of this chapter coming into force.

(2) For unit based employee benefit scheme introduced prior to this chapter coming into
force, any unit acquired or any unit based employee benefit options granted by any
employee benefit trust after the date of this chapter coming into force, shall be in
compliance with this chapter.

Nature of scheme and implementation of scheme through trust.

17H. (1) The unit based employee benefit scheme shall be in the nature of employee unit option
scheme.

(2) Any offer of a unit based employee benefit scheme by the investment manager shall not
result in any additional cost to the InvIT, its HoldCo and SPV.

(3) The unit based employee benefit scheme shall be implemented through a separate
employee benefit trust which shall be created by the investment manager.

(4) The investment manager shall ensure that the trust deed under which the employee
benefit trust is formed contains provisions specified in Part A of Schedule 1X of these
regulations.

Manner of receiving units by the employee benefit trust.

171. (1) The employee benefit trust may receive units of the InvIT in the following manner for
the purpose of offering unit based employee benefit scheme:

(&) The investment manager may receive the units of InvIT in lieu of management fees,
through the employee benefit trust, only for the limited purpose of providing unit
based employee benefit on such units;

Explanation. — For the above purpose, the investment manager may take full or part
of the management fees in the form of units of InvIT.

(b) A shareholder of investment manager may transfer full or part of the units of InvIT
held by it to the employee benefit trust:

Provided that in case a sponsor is also a shareholder of the investment manager, then
the sponsor group and associate of the sponsor may also transfer full or part of the
units held by them to the employee benefit trust;

(c) The investment manager may transfer full or part of the units of InvIT held by it to
the employee benefit trust;

Explanation. — For the purpose of clauses (b) and (c), any transfer of units to the
employee benefit trust shall be irrevocable and without any consideration in return
i.e. shall constitute a gift to the employee benefit trust.

(2) Subordinate units shall not be eligible for being transferred to the employee benefit trust
or being made part of a unit based employee benefit scheme.

(3) The cash accumulated by the employee benefit trust on account of distributions received
on units of the InvIT held by such trust, income earned on the assets held by the
employee benefit trust and receipt of exercise price from the employees of the
investment manager on exercise of options, may be used by the employee benefit trust
for acquiring units of the InvIT either from the secondary market or during any fresh
issuance of units by the InvIT only for the purpose of using such units for unit based
employee benefit scheme.

(4) The employee benefit trust may subscribe to the units of the InvIT subject to
compliance with the minimum lot for primary market transaction specified under these
regulations:

Provided that the minimum trading lot specified under these regulations shall not be
applicable for vesting of units of a privately placed InvIT in employees of the
investment manager and exercised by them:

Provided further that in case of a privately placed InvIT, the employees of the
investment manager may sell an odd lot quantity of the units vested upon them, in off-
market transaction(s).
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Secondary acquisition.

17J.

(1) The employee benefit trust shall not be used as a mode for trading in units of the InvIT.

)

3)

(4)

()

(6)

()

(8)

Secondary acquisition in a financial year by the employee benefit trust shall not exceed
two per cent of the total outstanding units of the InvIT as at the end of the previous
financial year.

Explanation. - “secondary acquisition” means acquisition of existing units of the InvIT
by the employee benefit trust on the platform of a recognised stock exchange for cash
consideration for the purpose of unit based employee benefit scheme.

The total number of units under secondary acquisition held by the employee benefit
trust shall at no point of time exceed five per cent of the total outstanding units of the
InvIT as at the end of the financial year immediately prior to the year in which the
unitholders approval is obtained for such secondary acquisition:

Provided that the above ceiling limit shall exclude the units that are allotted to the
employee benefit trust by way of a new issue or gift.

The investment manager shall obtain approval of unitholders for secondary acquisition
as per sub-regulation (5) of regulation 22 of these regulations.

The employee benefit trust shall be required to hold the units acquired through
secondary acquisition for a minimum period of six months.

The employee benefit trust shall disclose the period during which it plans to undertake
secondary acquisition, in advance of at least seven working days (excluding the date of
intimation and the date of start of such period), to the recognised stock exchanges and
the depositories.

The employees of the investment manager shall not sell units of the InvIT held by them
during the period referred in sub-regulation (6).

The investment manager shall submit a list of its employees to the depositories along
with relevant details of the employees including their Income Tax Permanent Account
Number, in advance of at least seven working days (excluding the date of intimation
and the date of start of the period during which the employee benefit trust plans to
undertake secondary acquisition).

(9) The depositories shall impose lock-in on the holdings of units of InvIT by such

employees and the lock-in shall be released after the period during which the employee
benefit trust plans to undertake secondary acquisition, as disclosed to the recognised
stock exchanges and depositories, has elapsed.

Manner of allotment of units to the employee benefit trust by the InvIT.

17K. (1) An investment manager of any InvIT that allots units to the employee benefit trust in

(a)
(b)
(©)
(d)

lieu of management fees to the investment manager shall ensure the following:

obtaining the approval of unitholders as per sub-regulation (5) of regulation 22 of
these regulations before issuance of units to the employee benefit trust;

issuance of units to the employee benefit trust only once in a financial year, within
ninety days after the completion of the annual valuation exercise;

issuance of units to the employee benefit trust shall be made in compliance with the
guidelines for preferential issue of units specified by the Board:

allotting such units directly to the employee benefit trust so that such units are used
exclusively for unit based employee benefit scheme.

Role of nomination and remuneration committee.

17L.

(1) The nomination and remuneration committee of the investment manager shall be

responsible for the administration and superintendence of the unit based employee
benefit scheme.

(2) The nomination and remuneration committee shall formulate the detailed terms and

conditions of the unit based employee benefit scheme which shall include the provisions
as specified in Part B of Schedule IX of these regulations.

(3) The nomination and remuneration committee of the investment manager shall frame
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Variation o

suitable policies and procedures to ensure compliance with all securities laws
particularly the Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015 and the Securities and Exchange Board of India | (Prohibition of
Fraudulent and Unfair Trade Practices relating to the Securities Market) Regulations,
2003 by the investment manager, its directors, its key managerial personnel, sponsor,
recipients of units under the unit based employee benefit scheme, the employee benefit
trust and trustee of the employee benefit trust.

f terms of the scheme.

17M. (1) The investment manager may vary the terms of the unit based employee benefit scheme

O]

®)

(4)

®)

Listing.

17N. (1)
(a)
(b)
()

Trustee of t

offered pursuant to an earlier resolution of the unitholders but not yet exercised by the
employees, if such variation is not prejudicial to the interests of the employees.

The investment manager shall obtain the approval of unitholders as per sub-regulation
(5) of regulation 22 of these regulations before varying the terms of the unit based
employee benefit scheme.

Notwithstanding the provisions of sub-regulation (1), the investment manager may
vary the terms of the unit based employee benefit scheme to fulfil any legal or
regulatory obligation without seeking unitholders’ approval.

The explanatory statement to the notice for passing a resolution for variation of terms
of a unit based employee benefit scheme and the resolution proposed to be passed by
the unitholders shall disclose complete details of the variation, the rationale therefor,
details of any employees that may be the beneficiaries of such variation and
information as specified in Part C of Schedule 1X of these regulations or as otherwise
specified by the Board.

The investment manager may reprice the options which are not exercised, whether or
not they have been vested, if the scheme was rendered unattractive due to fall in the
price of the units in the stock market:

Provided that the investment manager shall ensure that such repricing is not detrimental
to the interests of the employees and approval of the unitholders has been obtained for
such repricing as per sub-regulation (5) of regulation 22 of these regulations.

In case a new issue of units is made under any unit based employee benefit scheme,
units so issued shall be listed immediately on all recognised stock exchange(s) where
the existing units are listed, subject to the following conditions:

The unit based employee benefit scheme is in compliance with these regulations;

A statement, as specified in Part D of Schedule IX of these regulations, is filed and
the investment manager obtains an in-principle approval from the recognised stock
exchange(s);

As and when an exercise is made, the investment manager notifies the concerned
recognised stock exchange(s) as per the statement as specified in Part E of Schedule
IX of these regulations.

he employee benefit trust.

170. (1) The trustee of the employee benefit trust shall be a trustee registered with the Board

under the Securities and Exchange Board of India (Debenture Trustees) Regulations,
1993.

(2) The trustee of the InvIT shall not act as the trustee of the employee benefit trust.

(3) The employee benefit trust or its trustee shall not be eligible to vote on account of the

units of the InvIT held by such trust.

Insider trading norms.

17P. (1) The provisions of the Securities and Exchange Board of India (Prohibition of Insider

Trading) Regulations, 2015 and the Securities and Exchange Board of India
(Prohibition of Fraudulent and Unfair Trade Practices relating to the Securities Market)
Regulations, 2003 shall be applicable to the investment manager, its directors, its key
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managerial personnel, sponsor, recipients of units under the unit based employee
benefit scheme, the employee benefit trust and trustee of the employee benefit trust.

(2) The relaxations and exemptions provided under the Securities and Exchange Board of
India (Prohibition of Insider Trading) Regulations, 2015 in relation to employee stock
option scheme shall mutatis-mutandis apply to the unit based employee benefit scheme
offered in accordance with this chapter.

(3) The trading window restrictions specified under the Securities and Exchange Board of
India (Prohibition of Insider Trading) Regulations, 2015 shall not apply in respect of
issue of units by the InvIT to the employee benefit trust, in lieu of management fees, for
providing unit based employee benefit in accordance with this chapter.

Other requirements.

17Q. (1) The units held by the employee benefit trust shall be used only for the purpose of
offering unit based employee benefit scheme.

(2) The employee benefit trust shall not undertake any transfer or sale of units of the InvIT
held by it except for providing unit based employee benefits in accordance with this
chapter.

(3) The units of the InvIT transferred to the employee benefit trust shall be locked in by the
depository and shall be released by the depository only for the transfer of units to the
employees of the investment manager as per the unit based employee benefit scheme.

(4) There shall be a minimum vesting period of one year for unit based employee benefit
scheme.

(5) The unappropriated inventory of units which are not backed by grants, acquired through
secondary acquisition by the employee benefit trust, shall be appropriated within a
reasonable period which shall not extend beyond the end of the subsequent financial
year, or the second subsequent financial year:

Provided that the extension up to the second subsequent financial year shall be subject
to the approval of the nomination and remuneration committee of the investment
manager.

(6) No unit based employee benefit scheme shall be offered unless the disclosures as
specified in Part G of Schedule IX of these regulations are made by the investment
manager to the prospective option grantees.

(7) The investment manager implementing unit based employee benefit scheme shall follow
the requirements including the disclosure requirements of the Accounting Standards
prescribed by the Central Government in terms of section 133 of the Companies Act,
2013 including any 'Guidance Note on Accounting for employee share-based Payments'
issued in that regard from time to time.

(8) The investment manager granting options to its employees pursuant to a unit based
employee benefit scheme shall be free to determine the exercise price subject to
conforming to the accounting policies specified in sub-regulation (7) of this regulation.

(9) The investment manager shall ensure that the explanatory statement to the notice
prepared for convening a meeting of unitholders to obtain their approval for a unit based
employee benefit scheme and the resolution proposed to be passed by the unitholders
contain the information as specified in Part C of Schedule IX of these regulations or as
otherwise specified by the Board.

(10) The cash accumulated by the employee benefit trust shall be deployed in liquid assets,
which shall be unencumbered.

(11) The unitholding of the employee benefit trust shall be shown as “non-sponsor and non-
public” unitholding for the purpose of disclosure to the recognised stock exchanges.

(12) In case of change in investment manager, the outgoing investment manager shall no
longer receive management fees or units in lieu of management fees from the InvIT and
accordingly shall not offer any fresh unit based employee benefit scheme based on the
units of such InvIT.

(13) In case of change in investment manager, the employee benefit trust of the outgoing
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investment manager shall sell and/or dispose of the units held by it within six months
from the date of change of the investment manager.

Disclosures.

17R. (1) The investment manager shall disclose details of the unit based employee benefit
scheme being implemented in the Annual Report of the InvIT, as specified in Part F of
Schedule IX of these regulations.

(2) The investment manager shall include the value of options granted under a unit based
employee benefit scheme as a part of its employee compensation and shall disclose the
same in the Annual Report.”

in regulation 22, in sub-regulation (5), after sub-clause (vi) of clause (f), the following new clauses
shall be inserted, namely, -

“(g) introduction of unit based employee benefit scheme after an initial offer;
(h) unit based employee benefit scheme proposed at the time of initial offer;

Explanation. — For any unit based employee benefit scheme proposed at the time of initial
offer, the investment manager shall obtain the approval of the unitholders on such proposed
scheme after listing of the InvIT and shall ensure that the scheme is not implemented until such
approval is obtained;

(i) acquisition of units by the employee benefit trust as specified in sub-regulation (3) of
regulation 171:

Provided that approval by way of a separate resolution shall be required in case of secondary
acquisition and such approval shall mention the percentage of secondary acquisition that could
be undertaken subject to the limits specified under regulation 17J:

(i) issuance of units to the employee benefit trust as specified in clause (a) of sub-regulation (1) of
regulation 171,

(k) transfer of units to the employee benefit trust as specified in clauses (b) and (c) of sub-
regulation (1) of regulation 171,

(I) a separate resolution that shall be required for grant of options to identified employees, during
any one year, equal to or exceeding one per cent of the unit capital of the InvIT at the time of
grant of options;

(m)  variation of the terms of the unit based employee benefit scheme including repricing of the
options;”

After schedule V111, the following new schedule shall be inserted, namely, -
“Schedule — IX

Part A - Minimum Provisions in Trust Deed
[See regulation 17H(4)]

The trust deed shall, inter alia, provide the following:

1. Details of the trust, including:
0] Name of the trust;
(i) Object of the trust;
(iii)  Details of settlor;
(iv)  Details of scheme(s) administered;
(v) Source(s) of funds;
(vi)  Description of the manner in which the trust funds shall be used for meeting the
objects of the trust;
(vii)  Description of the classes of beneficiaries along with their rights and obligations;
(viii)  Details of trustee.

2. Powers and duties of trustee, including:
(i) To frame rules for administration of the scheme(s) in compliance with the scheme
documents, object(s) of the trust and these regulations;
(i) To maintain books of account of the trust as required under law including these regulations;
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3.

4,

Mode and manner of dissolution of the trust;

Duties of the trustee which shall include that:

(i) the trustee shall act in the interest of employees who are beneficiaries of the trust subject to
provisions of these regulations,

(ii) the trustee shall not act in any manner or include any provision in the trust deed that would be
detrimental to the interests of the beneficiaries.

Such other clauses as are necessary for safeguarding the interests of the beneficiaries including
such other clauses as specified by the Board.

Part B - Terms and Conditions of schemes to be formulated by the Nomination and
remuneration committee
[See regulation 17L (2)]

The nomination and remuneration committee is required to formulate the detailed terms and conditions
of the schemes which shall, inter alia, include the following provisions:

a.
b.

the quantum of options per employee and in aggregate under a scheme;

the conditions under which options may vest in employees and may lapse in case of termination of

employment for misconduct;

the exercise period within which the employee can exercise the options and that options would

lapse on failure to exercise the same within the exercise period,;

the specified time period within which the employee shall exercise the vested options in the event

of termination or resignation;

the right of an employee to exercise all the options vested in him at one time or at various points of

time within the exercise period;

the procedure for making a fair and reasonable adjustment to the entitlement including adjustment

to the number of options and to the exercise price in case of any corporate actions. In this regard,

the following shall, inter alia, be taken into consideration by the nomination and remuneration

committee:

I. the number and price of options shall be adjusted in a manner such that total value to the
employee of the options remains the same after the corporate action;

ii. the vesting period and the life of the options shall be left unaltered as far as possible to protect
the rights of the employee(s) who is granted such options;

the grant, vesting and exercise of options in case of employees who are on long leave; and

the procedure for funding the exercise of options

Part C - Contents of the explanatory statement to the notice and resolution for unitholders
meeting
[See regulations 17M (4) and 17Q (9)]

The explanatory statement to the notice and the resolution proposed to be passed for the unit based
employee benefit schemes shall, inter alia, contain the following information:

X SQe@ e o0 oW

brief description of the scheme(s);

the total number of options to be offered and granted;

identification of classes of employees entitled to participate and be beneficiaries in the scheme(s);
requirements of vesting and period of vesting;

maximum period (subject to these regulations) within which the options shall be vested;

exercise price, purchase price or pricing formula;

exercise period/offer period and process of exercise/ acceptance of offer;

the appraisal process for determining the eligibility of employees for the scheme(s);

maximum number of options to be offered and issued per employee and in aggregate, if any;
maximum quantum of benefits to be provided per employee under a scheme(s);

whether the scheme(s) involves new issue of units by the InvIT or gift or secondary acquisition by
the trust or all;

maximum percentage of secondary acquisition (subject to limits specified under these regulations)
that can be made by the trust for the purposes of the scheme(s);

a statement to the effect that the investment manager shall conform to the accounting policies
specified in regulation 17Q(7);

the method which the investment manager shall use to value the options;

period of lock-in.
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Part D - Information required in the statement to be filed with recognised Stock Exchange(s)
[See regulation 17N (1)(b)]

Description of Schemes

1
2
3.
4

10.
11.
12.
13.
14,
15.
16.
17.
18.
19.

20.

21.

22.

23.

24.

25.

26.

Unit Capital of the InvIT as on date of institution of the scheme/ amendment of the scheme.
Date of institution of the scheme/ amendment of the scheme.
Validity period of the scheme.

Date of notice of unitholders meeting for approving the scheme/for amending the scheme/for
approving grants under regulation 22(5)(l) of these regulations.

Date of unitholders meeting approving the scheme/amending the scheme/approving grants under
regulation 22(5)(l) of these regulations.

Kinds of benefit granted under the scheme.

Identity of classes of persons eligible under the scheme:

(a) employees,

(b) employees outside India,

(c) directors, except independent directors.

Total number of units reserved under the scheme, as applicable.

Number of units entitled under the grant.

Total number of grants to be made.

Maximum number of options to be granted per employee per grant and in aggregate.
Exercise price or pricing formula.

Whether any amount is payable at the time of grant? If so, quantum of such amount.
Lock-in period under the scheme.

Vesting period under the scheme.

Maximum period within which the grant shall be vested.

Exercise period under the scheme.

Whether employee can exercise all the options vested at one time? Yes/No

Whether employee can exercise vested options at various points of time within the exercise period?
Yes/No

Whether scheme provides for the procedure for making a fair and reasonable adjustment to the
number of options and to the exercise price in case of any corporate actions? Clause in scheme
describing such adjustment.

Description of the appraisal process for determining the eligibility of employees under the scheme.

The specified time period within which vested options are to be exercised in the event of
termination or resignation of an employee.

The specified time period within which options to be exercised in the event of death of the
employee.

Whether the scheme provides for conditions under which options vested in employees may lapse in
case of termination of employment for misconduct? Clause in Scheme describing such adjustment.

Whether scheme provides for conditions for the grant, vesting and exercise of options in case of
employees who are on long leave? Clause in scheme describing such adjustment.

Whether amount paid/payable by the employee at the time of the grant, vesting or exercise of the
options will be forfeited if the employee does not exercise the same within the exercise period?
Clause in scheme describing such adjustment.
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27. Details of approval of unitholders pursuant to sub-regulation (5) of regulation 22 of these

regulations with respect to:

(a) Grant to identified employees, during any one year, equal to or exceeding 1% of the unit
capital of the InvIT at the time of grant.

28. Details of the variation made to the scheme along with the rationale therefor and the details of the

employees who are beneficiary of such variation:

Sd/-

Company Secretary / Compliance Officer
Place:

Date:

Documents to be filed with the registration statement

1
2.

N oA

Copy of scheme, certified by the Company Secretary / Compliance Officer.

Copy of notice of unitholder meeting approving the scheme/for amending the scheme/for
approving grants under 22(5)(l) of these regulations certified by the Company Secretary /
Compliance Officer.

Copy of resolution of unitholders for approving the scheme/ for amending the scheme/for
approving grants under sub-regulation (5) of regulation 22 of these regulations certified by the
Company Secretary / Compliance Officer.

List of sponsors as defined under these regulations.

Copy of latest Annual Report of the InvIT.

Certificate of Secretarial Auditor on compliance with these regulations.

Specimen copy of unit certificate, if applicable.

Any other relevant documents.

Undertakings

The undersigned investment manager hereby undertakes:

1.

To file a post-effective amendment to this statement to include any material information with
respect to the scheme of distribution not previously disclosed in the statement or any material
change to such information in the statement.

To notify the concerned recognised stock exchanges on which the units of the InvIT are listed, of
each issue of units pursuant to the exercise of options under the scheme mentioned in this
statement, in the specified form, as amended from time to time.

That the investment manager shall conform to the accounting policies specified in regulation
17Q(7) of the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014.

That the scheme confirms to the Securities and Exchange Board of India (Infrastructure Investment
Trusts) Regulations, 2014.

That the investment manager has in place systems / codes / procedures to comply with the
Securities and Exchange Board of India (Insider Trading) Regulations, 2015 or any
modification or re-enactment thereto.

Signatures

Pursuant to the requirements of the Securities and Exchange Board of India Act, 1992 (15 of 1992)
and the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014,
the investment manager certifies that it has reasonable grounds to believe that it meets all the
requirements for the filing of this form and has duly caused this statement to be signed on its behalf by
the undersigned, thereunto, duly authorized

Name of the investment manager
Name of the Compliance Officer

Designation

Date:
Place:
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Part E - Format of notification for issue of units
[See regulation 17N(1)(c)]

Name of InvIT and address of Registered Office:

Name of the recognised Stock Exchanges on which the units of InvIT are listed:

Filing date of the statement referred in regulation 17N(1)(b) of the Securities and Exchange Board
of India (Infrastructure Investment Trusts) Regulations, 2014 with the recognised Stock Exchange:
Filing Number, if any :

Title of the Scheme pursuant to which units are issued, if any:

Kind of security to be listed :

Date of issue of units :

Number of units issued :

Unit Certificate No., if applicable :

. Distinctive number of the units, if applicable :
. ISIN Number of the units :

. Exercise price per unit:

. Total issued units after this issue :

. Total issued unit capital after this issue :

. Details of any lock-in on the units :

. Date of expiry of lock-in :

. Details of listing fees, if payable:

Signature of Company Secretary/Compliance Officer
Date:
Place:

Part F - Disclosures in the annual report of the InvIT
[See regulation 17R(1)]

The investment manager in the annual report of the InvIT shall disclose any material change in the
scheme(s) and whether the scheme(s) is / are in compliance with the regulations.

Further, the following details, inter alia, shall be disclosed on the InvIT’s website and a web-link
thereto shall be provided in the annual report.

A. Relevant disclosures in terms of the accounting standards prescribed by the Central

B.

(i)

Government in terms of section 133 of the Companies Act, 2013 (18 of 2013) including the
'‘Guidance note on accounting for employee share-based payments' issued in that regard from
time to time.

Details related to Unit Option Scheme

A description of each unit option scheme that existed at any time during the year, including
the general terms and conditions of each unit option scheme, including -

(a) Date of unitholders' approval

(b) Total number of options approved under unit option scheme

(c) Vesting requirements

(d) Exercise price or pricing formula
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(e) Maximum term of options granted

(f)  Source of units (primary, secondary, gift or combination)

(g) Variation in terms of options

(if) Method used to account for unit option scheme - Intrinsic or fair value.

(iif) Option movement during the year (For each unit option scheme):

Particulars Details

Number of options outstanding at the beginning of the period

Number of options granted during the year

Number of options forfeited / lapsed during the year

Number of options vested during the year

Number of options exercised during the year

Number of units arising as a result of exercise of options

Number of options outstanding at the end of the year

Number of options exercisable at the end of the year

(iv) Weighted-average exercise prices and weighted-average fair values of options shall be disclosed
separately for options whose exercise price either equals or exceeds or is less than the market price
of the units.

(v) Employee wise details (name of employee, designation, number of options granted during the
year, exercise price) of options granted to -

(&) senior managerial personnel as defined under clause (d) of sub-regulation (1) of regulation 16 of
the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015;

(b) any other employee who receives a grant in any one year of option amounting to 5% or
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more of option granted during that year; and

(c) identified employees who were granted option, during any one year, equal to orexceeding
1% of the unit capital of the InvIT at the time of grant.

(vi) A description of the method and significant assumptions used during the year to estimate the fair
value of options including the following information:

(@) the weighted-average values of unit price, exercise price, expected volatility, expected
option life, expected dividends, the risk-free interest rate and any other inputs to the model;

(b) the method used and the assumptions made to incorporate the effects of expected early
exercise;

(c) how expected volatility was determined, including an explanation of the extentto which
expected volatility was based on historical volatility; and

(d) whether and how any other features of the options granted were incorporated into the
measurement of fair value, such as a market condition.

C. Details related to Trust

(i) The following details, inter alia, in connection with transactions made by the Trust meant for the
purpose of administering the schemes under the regulations are to be disclosed:

(if) General information on all schemes

SI. No. Particulars Details
1. Name of the Trust
2. Details of the Trustee

Any other contribution made to the Trust
during the year

(iii) Brief details of transactions in units by the Trust

@ Number of units held at the beginning of the year;

(b) Number of units acquired during the year through (i) primary issuance (ii) secondary
acquisition, also as a percentage of unit capital as at the end of the previous financial year,
along with information on weighted average cost of acquisition per unit;

(c) Number of units transferred to the employees;

(d) Number of units held at the end of the year.
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(iv) In case of secondary acquisition of units by the Trust

Number of Units As a percentage of unit capital as at the end of the
year immediately preceding the year in which
unitholders' approval was obtained

Held at the beginning of the year

Acquired during the year

Transferred to the employees during the
year

Held at the end of the year

Part G - Disclosure Document
[See regulation 17Q (6)]

A: Statement of Risks

All investments in units or options are subject to risk as the value of units may increase or reduce. In
addition, the options /are subject to the following additional risks:

1.

Concentration: The risk arising out of any fall in value of units is aggravated if the employee's
holding is concentrated in the units of a single InvIT.

Leverage: Any change in the value of the unit may lead to a significantly larger change in the
value of the options.

Illiquidity: The options cannot be transferred to anybody and therefore the employees cannot
mitigate their risks by selling the whole or part of their benefits before they are exercised.

Vesting: The options will lapse if the employment is terminated prior to vesting. Even after
the options are vested, the unexercised options may be forfeited if the employee is terminated
for gross misconduct.

B: Information about the InvIT

2.

Business of the InvIT: A description of the main objects and present business of the InvIT.

Abridged financial information: Abridged financial information, for the last five years for

which audited financial information is available, as specified by the Board from time to time. The
last audited accounts of the InvIT shall also be provided unless this has already been provided to
the employee in connection with a previous option or grant or otherwise.
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3.

4,

Risk Factors: Management perception of the risk factors for the InvIT.

Continuing disclosure requirement: The option grantee shall be provided copies of all

documents that are sent to the unitholders of the InvIT. This shall include the annual accounts of the
InvIT as well as notices of meetings and the accompanying explanatory statements.

C: Salient Features of the Scheme

This Part shall contain the salient features of the scheme of the investment manager including the
conditions regarding vesting, exercise, adjustment for corporate actions, and forfeiture of vested options.
It shall not be necessary to include this Part if it has already been provided to the employee in
connection with a previous grant and no changes have taken place in the scheme since then. If the
scheme administrator provides advisory services to the grantees in connection with the exercise of
options or sale of resulting units, such advice shall be accompanied by an appropriate disclosure of
concentration and other risks. The scheme administrator shall conform to the code of conduct
appropriate for such fiduciary relationships.”

Footnotes:

BABITHA RAYUDU, EXECUTIVE DIRECTOR
[ADVT.-111/4/Exty./280/2024-25]

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)

b)

c)

d)

e)

f)

9)

h)

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 (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.

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.
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)

k)

m)

n)

0)

P)

q)

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 (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) (Second Amendment)
Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/145 with effect from August 16, 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.
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