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. 41/ TATST-TASACA/STTA/2024/193.—=TE, AT Tasfa e fafawa a1 srfafe=m, 1992

(1992 T 15) it &TT 11 TAT gTT 12 F AT T(5q g7 30 o Tgd J&A il T ATRAT AT TART T gU,

TAgRT A i gfasfa i AfAwT ar (Raer ede Maa =) ™A, 2014 F7 37 |q90ed w3 & oy

Referfaa e a=mar g, staiq—

1. =4 fEfFFwE 1 9 gagia & @R aE (fae e [ =) (gae qeareE) &,
2023 FgT ST qFT |

2. ¥ RAFEH TS § 396 THIAT S Al arE & AL T |

3. 9d wiagfa o afawT 9 (Raer zeee M =) @fHem, 2014 9 -

4217 G1/2024

)
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I g2 ¥ su-fRfFag (1) % -
i, T (3) % a1, Mefated 941 @< SIST ST, o791, -
“(%) “FHAT (e fFFeq =6 7 7o g — ag =6, S aga Jaas FHan

FAE Gl AT (TFA(s diHithe 2€€) % AT 9T FHATRAT Hl e Fwed
TETH FLAT 2 |

TISHTUT, — UL & TSI, T o FHATAT H T o ot [gers (Faa=
zernt #T greaw) AT ofae gir 1
ii. @ (9) ¥ are, Mwforfaa 747 9@ ST S

@) "forfee e FT g g - qa § @I TAT 99T, T e il AraiAee
ohH a7 e =0, g arfortsas S § @t 72 @t s (e
Ruifee), s sfagfaat (FregfdN), s Be @0 @), awwnn
sTasgfaat & gefera Yo7 ofiT Feane aivel & Fafag 1T 1”7

.t 10 9, su-fafa=w (29) + ars, Faferia 7o s9-fAf=as STreT ST, i, -

“(30) e s faeTiaET &, e seee Mg = (fe) f 7Rt F e 9w s
FHATAT % 70 I eTid FHATT B Gaefl S a7 T, T90d 46 29 A=t
& ALAI-IVF F T T qrA 647 A 17

1. FTLATI-IV F T ST AATT-V T Ugd, Fuferierd F3T sTeam SIreT STusl, 70, -
‘IeTI-IVE

T &

17%. (1) TH ALATT & LT 36 AATT & AR &I 1 LG Hl IT Iq6 q1E AqTs
ST ATt Tl qAe TR FHATT I Gl Shid’ & AT § a0
g

Tiq I T =9 e § St (Redee) J&qa &0 i & d@ag 7 ST
et U g0 8, 9 39 ‘e aTid FHAR B g9t Shie & AT
¥ TR EH, ST AT F AT A A7 A & Teed T2 ML AT o A
ST 2T |

(2) TH AT % AN g4 6l qEE F 9go g Fe IHe araria FH=mr
wT TeefT SR ATE TE 2T, 91 59 dgd [T FHATT ErS deel e
ZRT 39 e % AN g &l dE & 918 @Ial S arell et e aT
Ta U S AT el g sremhia AT e "@adt Eedt &
AT § TH TLATT T ITAT (63T ST |

TR T T T AT (TEE) F qTeq § ©HH FT 9977

o o

179, (1) I AT FHART BT Gl TR’ F7 @& T FHAR W FFeT @hm

AT 21 T Z |
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AT T TOT9H ; STETETIOT 3

(2)

©)

(4)

T Wy ‘e reaTia FHATT B Gaeft S &1 F1E Teard w7 &,
qT IThT aoTg | e, IThT HFAT FT (FTieeT ) T Tader 9% =
T IS AT AT T IS |

TS AT FHATT G Hael SHA 7 HATAT T2 FIL 91 ST
AT U FAT ‘FHATL FrTe Faeft = grey B s |

Teere Ag qHtad wan G S| = e (gve d9) F aga FwHEns

HTA T 7T IHTAT TAT BT, IHH I TTALTHI AT oot gl {oraht ok
== fafast & sEET-X & 9w-F | S g

‘FHATY HTA< T = g I e T 9 H Srdh

173, (1)

©)

FHATT FAQ Gaeft =9 qHe e FH=rT wae a9 @ v
TEATE FIA 6 35T ¥, Te Al A MATTHR 9T F3m:

(F) TaEF TFGT (FsTHE) 6 % Fa e fit [, FHANT B qaedt
FATE % LW |, TTH FL qHT, A F IS Faet 37 Il 2 IfAe
AT FHAT HBTAS TG 00 ST oF I29T | g1 ITH T ST T,

TOETHL, — ITLUH K TASAT, Faer G2 it gl & &7 § gaa+
(FresTHE) HE T A7 a7 27 Ze0T a7 fhe 391 3 ReaT o @t |

(@) JaEF FT AILHF 396 T09 T=1 A2 &t et IHe a7 377 |/ F2
IiAE FHAR B Gaeft =T T SAqT (STHH) FT T,
Tiq T8 & AT IS TS (T Taerh T GITF AT 2l ar
U | YT 993 (T IT) 3 AT HT G I 396 919
TS gAY I AT I ¥ g g FHART w9 @9 = A7y

FANT (STEHT) FT Tl

() YEYF AAT I G=T e 7 a9t gEE AT I F g I FHARS
FTS Heeft AT AT AT (STAHT) T T,

TEHLT. — G (F) TAT G (1) F TS, FHAET BTG daefy
T F T JC (A dqa (SHw0) T S & a1 7 a5 UF
AL (STERY) Al T2 FHAT ST 1T ST 7 & 399 a8l $g (o T SI1
T, AT & U Saer (SEwY) & A ® Fgr ’Er S &
FHAT wIQ qaeft =me & 3 (fve) Rar g

qaaAifede A 7 T FHATS FAS Gaeft =T AT SAqd (SEHT) H ST
TRt 3T T & T gfe sl R wrae @9 S w fer aw
AT |

FHATL IS AT AT FT, I I T2T e Al IAel I T i qle
S & astg 7, A fF fur e, 39 a9t e (de) w
Sraet oft sret 21 3T yegE F FHATRE T At w y=nT R S
¥ At off Fraa I g, ST TR FHET BT gadT ST g
fz f e wder g fFar s ", e =g = g g+ G
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(4)

TS (ST WTohe) % U Grar e A7 o6 T gy et &1 #5747
AT (397) AT 99 & O @EET S0, AT UET Faa gHe sraria
FHAT G Faell T gq f (ohaT ST JehT |

FHATLT FAQ Gaeft =1 e it JMer § T9T T T (FT Too0hm=d FC

AT, et 3 =1 Fafaeret & qga arafas s (Jread /rhe) § ae e
T g MaTha oo 70 =g=aw & & &g #7 9 63T S |

fedfias R (@< arhe) F TRT EdE

179. (1)

(2)

(4)

©)

(6)

()

(8)

FHAT FTIS Geft =T T A/ e 6 gt § 2= e & foro 78t
ERiSil

FHAT B qaeft =79 BT aIe (Fehedl AThe) & 0 UF o
F9 # Rt 7Ae @die 396 @, fge A ag & garfa 9w fe i
Sraeft gfae off st g 3 21 wiaaa & srfaes 78 grft
TSR, — “fEd s T (T qThe) F TR i S aret "giie” @i
aF g - ghe s w=r s g9t = F o si=rh e
gaedt =T g gTeIdTITH T UHES & WewiH u¥ 99T T G fi
gfaet i '@dig |

FHAT FIS Gael = F 99 Fdas aee (FhSd dqTae) & A0
FET TS gAet i T g, Bt off w03, e f $o gHet # 39 e
F af= widerd & srfeer 9 gnft, ST 39 a9 & 1% gger & fo<ha av i
TaTE o7 ot e a9 fGdfias ameme (Fed 5The) ¥ 3 Yo '@iw R
ST % Haer § FiAeameant HY st et gn

g I8 T FU% Fare T ATIwan HH9T § F IES oA gt g, S
FHATLT BTIS FaeT = &7 90 =97 (397) F dgd A7 a9 (Fre) F de
T TS Ted T Bl |

sereh s ae (TRt AThe) F SR it I ATt ww F g9y H,

=< et % fAfFEw 22 % su-fAfHew (6) F JqE, Iedrst & w97l
ST |

FHATT ETFS Faefy = A7 =T aee (FFEd q796e) F THU giiar
TS IS FH T FH Tg Ao |l il Sate T L@l gl |

FHATT ®Fe et AT AIIITH w26 TFa=el A7 Heagnm
(ROiforefisn) 1 98 s&fd &9 & &7 979 w-fead 98 aqr <7 (e
gfa fro s & arie i 98 sty e fRE g 21 @ 2 9w ang

AT T2l &), O sTater & I ag [Gdia® arsie (Hehedt ATae) & STT
G HTA Sl AT 4T T&T ¥ |

TFIT F FHATL 39 AATe F G (O q16 T21 T 6l A Tai a=l,
e srafer w1 vk su-fafa=m (6) § Frm T g

Teaee Meamm (Rafoede) & 919 9= FHATRAT 6 TF T=AT, 77 o
FH AT FA-Tead T2 [Pred T Y& 7o S &t e $iY a8 daty
S| 137 o= 21 @1 21 a8 A AT 981 & o srater & e wHars
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AT T TOT9H ; STETETIOT 5

(9)

we "Heeft = G aree (St urhe) F SRU '@dE A d qreEr
AT TET 8] Toqd FM, oEs 910 AT & AT 31 (S AT
T g ST 89 |ew) oft e s

Ty FHATIT & 99 G & Sadar ff g4 g, 37w Reamme
(FRTiferedl) ATH-3T T <M, AT Tg AlH-39 ag Adrel T T S & a1
et Srosn, o srafer F S R s @9t A Gl e
(FFSE ATRe) F TRU T FA FT JeET 9497 w@r gr [ow safer i
ST AT T2 U= e Remmmt (Ruifeds) &1 & T
21|

e g0 FHATY W gaeft = & g e g srafeq i st

17%. (1)

ST e gaegq (Adsrie) 6 & g8 FHART B gae = &1 gi+=e
AT Ted Y, ITHT TaeF I AT HMT 6

() FHATRT FAe Gaefl = # gf@e I fFo 9w F 9ger 3w
et & faffaw 22 % I9-RAfHaw (6) F o FAfearHt
AT AL o ot ST

(@) FHAT B¢ Gl =9 7 UF @< a9 & Fgd UF a7 af
e ST &iT S0, 3T ST ATTF AT 6l ThaT & T g
F &7 Aed fadT & T ST T S

@ FHATRT IS Gaedl = 7 g+, IR F Triforaer g %
Tag # A1 g Meihia By u At w1 9| #d go
21 ST i ST

) e &t Ut A2 Her FHA w9t = A arateq i
SO, ATl 39 Al 7 TEAATA Faa I(Ae Aara FHars
wTe Hael ShH 7 ol HAT S |

TR T R R i g

174. (1)

(2)

IFe AgTRT FHART BIe A@aedy T F "= o A &
ey weers i AT e arteafas afaty £ gl

ATHIERA TF qIAto® qfa g a7 00 & IR araria #HEr e
TeeT TR g FAT-FT A afe et it S, o [ 3 Jraene §ff
erTtorer foRT ST et 5 =1 A==t it sig=-X % a-g § 2 |
Terereh sl ATHIRA T Tt qiafa ST Aadl ud gheeamd Heifa
T, ATk T AT AT 51 7o T Taa®, 39 Ma®, 394 Tag-Aed
*F qET Afh, TASE, qMe Aemid FHART Bae ot i F dgd
e U ATer e, FHART B Gt =8 A7 FHART BT Gt
TE o AT (1) Tiasaat (M) & sataa aoed ST et
{@TEET AT Fiaga & FfaeT a1 (s = w1 yauy) &,
2015 [FeT (TfRfarerT s gaeTEee 2E) Waerer, 2015] 991 A
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gfagfa siw f@AfRer T (@fogfa s & g6faq Foegt $i ey
TR gl &1 gfaus) f&fFaw, 2003 [#= (TR @F wiede
UT 9T o2 Yfaeds ferfdr T 3 s arde) Wgetea, 2003]) &1
A |

i it orat anfe § T

178 (1)

(4)

()

S| gfRe s FHET W gaEt SR w1 g dqa et g 98
T T U EHeEwew (3Teged) F e AT s gn, g S dae |
FHATRAT FIRT ATHRT FT TART T T BFam 0 g1, a7 07 § waess 39
ThIT T ot e § Ja@amd T TdT, F90d (6 T8 TR AT S arem
FEATH FHATRAT o (5 HT THATT TgaTd aredT 7 27 |

e YHe TR FHAT BIAS FaeT TR’ o0l AT (S § Taard Hi
& foro == fafaewt & AfFEw 22 % su-ffew (6) F oqaw Ifeamat it
HSLT oM |

Su-faf=s (1) % gEgEr F gd gu |, Jaesw BEr FAr e qv
s svar 1 @7 # F fow g srarhia FHErT w9
THIW T &raf aAfa § aaerd IiAedreht S A forg faar | T 7o |

YA AT FHATT w1 GGl ShiA & oqf e § 92919 U I 2q
e (TR L) TTRA F3 o forT & ST aret a1 6 a1 STt 60 S
AT ATEATHF ¥ (TFeLl ¥eede) |, i edmahi gy aa
fFT ST aTer F@hed H, BT ST ater aeetd & O s41Y, ST e, Y
S FHATRAT & A< &{U I ©Seg =9 99 70 S ao a@qT |
wrareT e Tgr g, ofiY | g ag e | & St e [k e
A=t &t sggET-X F 9= § 63T 9 § 47 R #E oY STy ot &
SITUAY ST &7 < ol &g |

T TR Tei® o § el 6 Hod § TEe & F07 ST 9 78 T
2T, a1 UH ¥ Yags 39 ket #i fria [ & 9 T T e gaer §
STETE T TINT 1 gl & T =g o et &f a7 7 e 2

g Fg T veee ag gt o 6 29 yawr fvg T a o o s g
FHATAT o TRl &l THATT T Tg, 3T 38 THIT HAd (6 § a7 60 S
F "y # AAIH 22 F - (6) F A8 et fit AT of o
ST

gHtag (free) e

1757, (1)

7f% et gffe smafa = o gaeft = F qga et w1 we T4 T
TG ATAT SATAT &, AT TH T ART &l S ATt Al o 36 AIATIT
T UAAES (I HAATITH Teid UaEsl) § @ gaag (oee) wear
STORTT STt It e uget F gHrag (rfees) 2, aord

(F) TR F Haer | =9 A=t #7 are #2 forr S;
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[9TT HH—=vE 4] T T TSI © T 7

(@)  uF FEr (SEr T BRI i STEET-X F 9R-a # 3o AT 1@ T 8)
e w2 fG3m S, &iT yegd araarId w1 iE THFEs (TFE) |
it Jl o o

(M) St A AFAFR FT AR FEAT S, T TEeF S gAT, fHaEwr (S
fafaTst it SIET-X F 9N-T # Seoa T AT 8) F e "dted
AT IATITH T2 ieh U=l (TFT=ell) A7 < < |

FHAT IS Gl =ma’ F =Tt (T)

179, (1) ‘FHAT ETI< ST =T 7 AATHT (SFET) 9 AT SR, S 9T gfasgfa
dv Aty T (Re=r =mh) [Affaw, 1993 [ (Re=w =)
WA, 1993] F T&d aTe | Tforee< af |

(2)  fie & A (2E) FHAT WS ot AW F AR F w9 F w71 T80
T |

(3) FHATI BT Haely =T AT ITRT ~ATHT (1) 39 =19 & 1 g5t e &t
T & AT X AqQTH § [ZEAT o &1 ghaT Tol T |

1791, (1) AT Sfagfa siT @fFaT aE (s s &1 giauy) @fEaw, 2015
[Felt (NTRTerem et saaTEe M) Waera=, 2015] 9T A=A Tiasa
dr RAfFAwT Jr (Jfafa asR 8 Faigd Faequ ST $ERs] ATIIH
Al & gtauer) afF=m, 2003 [F (MRETT AT wielde U8 ATHIT
22 YfEeas Rafdr 2 7 ReRds wrhe) Wwgea, 2003] & TragT T899,
Sa+ fAeasl, 39+ vag-Aew F e ACwAl, TESE, gfHe smEarid
FHAT ®MEQ Gaeft SO % dgd e 919 aTel ARAl, FHART B
T =T 3T ‘FHAT FAS Fael =18 o AT % AT § AR i |

(2) AT Iiafa o Bfams a1 (37 = &1 yauy) @Eaw, 2015
[Freft (TR i gremeeT Sie) Waera, 2015] & Tg FH=r &2ih
faeT o % Hae § ST g2 e Y& 6 T2 g, T TeT dadqrdl & a1
39 YA ALTRT FHATLT BTIS darefy T & 7 § T a0y gift o
TEATE 36 AT & ATHTL (AT ST |

(3) AR gfagfa s AfawT e (s =amar &1 yaue) @Eaw, 2015
[FeT (NfRfae st gaarEsT ¢f<$) Wgeterw, 2015] # i< & % ama
T S urafeat &1 S &, 7 39 99 F aqEr g sratiRa w=m
HAE YEE FT S % 329 ° AT g FHART wEAQ Gt AT A,
%-qig-rr(ﬁﬁaﬁ?) Taet B % Fae, I A T AT F HE9g H AN qal

|



http://www.sebi.gov.in/sebihindi/Regulation_h/Reg12_h/Reg12_h.html
http://www.sebi.gov.in/sebihindi/Regulation_h/Reg12_h/Reg12_h.html
http://www.sebi.gov.in/sebihindi/Regulation_h/Reg40_h/Reg40_h.html
http://www.sebi.gov.in/sebihindi/Regulation_h/Reg40_h/Reg40_h.html
http://www.sebi.gov.in/sebihindi/Regulation_h/Reg40_h/Reg40_h.html

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

T AT

17z. (1)

(2)

)

(4)

()

(6)

(7)

(8)

FHART T G =T F I09 =1 LA FT TEAA Faed LAe Aremia
FHAT 1A GaeT ThIA’ T TEAT HA o [o1T g1 RaT ST |

FHAT FFQ Gaeft =18 99 979 927 e it HEer & T v s
(STHHY) FT AT T & I a=T, A0 39 AT & ATHT L[ AT
FHATL BT TS 0 9 F 29T | U9 &6 ST | |

FHAT IS Gl AT FT AR (STHH) F T2 e Hf e [
(FRuiferedt) grr afw-za Tt SToef, s REumme @g @fd-39 a«dr
ZETUAT S (A IR Aremia =t wrae daef =i & Jqame Taa®
F FHATIAT b7 AT (TTEHET) T AT 21

Ife maThia FHAT B gaft = grae 7 atesw e i
qafey FH & HH TFH a9 il T |

FHA Be Hadt = gy G e (@ wvhe) F SR
girar 2 O Wl & q9g ¥ fGewed ofe yam 7 & 10 gt 39 g9y |
e snfy st safa, St srrer Bl 3 a1 i s srmer B ad &
sy fof A &t qrfy it arie 7 aEr 98 9@ ST, F fiaw vwe
T faw ST

g 78 T a8 oAty serer fa=itr a % srer fo=hts ad q& i aat, 5=
Taer T AT U AT AT i T A ST |

T o ‘gfe smamRa =T e g9t S 1 YodqE ad a6 Tel
TRIT SITOTT, ST @k T3 Yeiere g7 ATET e ATt (Fehed 9T aTet) i
g SIHERT (RERaer) 7 3 21 S1u e 5 = @t #F sqget-X
& AT H AT T g

A AT FHATLT FEAS GGl ST FT TATAT FIA ATAT Fle THLF

I LT FT AT I, o Faet ertafaaw, 2013 & g 133 F

ATATT e FLHTE G HeTd 7T 0 o@T ATl (RS i wevesH)
T ATAT TAERT o (REFAee F7) JadT TTarsit #7 e FHAT oY
TH 99y § qHT-H9T 9T FHAT A9 TR SRl & g964 § ST 0
ST AT TTESH A (THRTSTET & HSTAT)’ T ITeAT FeAT ¥ o7 2 |

Ife eTd FHATT TS daely T’ F TTE0 § 0T FHATIT HT
farshed &I T aTel TaeF I, ‘SATHT F TANT g &F F0d TT FA 6T
TAAAT B, F9Td o UHT i THT ARSI & HaAferd 39 Aadl ol
T T SITe e v =0 e & su-fafaem (7) § S g

TaYF qg ETAT w0 B g sremfa FH=RT e g9t = gg
AT T AT TTH FA % oI IAeemThl i 95F FAT gq AT T

ST AT FAAT % &1 A 670 S At et faEwr (TRt
TETHE) | ST IHegahi g7 TR 0 ST arer Sed ((ege) # a8
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AT T TOT9H ; STETETIOT 9

ST &1 ST, Rreer ok == ARt & aqg=11-X F 9= § G
TAT & AT T TS 3T SATHHIET ST 9IS & &l &g |

(10) ‘FHATT ®1Fe Gt =18 F 979 ST @7 G497 o, g 39 fge o6 #
FTIT STTOAT 51 92 FiE R 0T-A1E 7 27 |

(1) ‘FHART A< Gaelt = & q Sadar §F g g It ST
(FREFAITT) ATIaTITE T2ieh UF=ASl &l oo T9T, Irg 'AA-Eq(70C qAqT
TiH-afects’ & &9 & fa@mar o |

(12) 3T Y4® T8 Y, qT S JTAT TGGF e F T a7 T4 (Fasrde) Fie
T ST T & e (FHe) FIF % g8 A T, 3T dadaTe 98 39
e it Il & AR I Al T3 e AT FHART B Gaeft =hra
el SATUATT |

(13) =fx JagF qa« AT, a7 AT AT TGIF HT FHATRT BIAS Gaefl =,

O IT TET gAe AT i T o= S /AT @, ST VAT T YHY
Teed W aaATd gid il AE § Bg He [l & HIa¥ (ohaT STu |

ST (RETiv ) 39T
173. (1) T e smamhia FHaRT wAS a8l SO’ F7 g=9rad A1 ST @ 2T,

IEF AT LT e T ATt (e § 39, ST 27 fafagst i sqge-X %
AWT-A H FATAT AT |

(2) e AT FHATLAT I QT Al ST ATAT LA § I AT FHARS

wIS Gt SO % T8 [T MU @At & qeF w0 |l oriHe 3, #{
IHET TR AT o O § 29T 17

Iv. e 22 9, su-faffaw (6) #, @< (8) ¥F su-g= (vi) F =g, Mwfofes 9o @ g s,

(1)

()

()

ARy (SIS Aw) @ % F1E e seTd FHART B gaeT
T AT F WA |,

AT TEaTa (ST AET) AT 9T A AT FHAT FAQ Fael w=he
FT JEaTa 0 ST F 419 |1

TSI, - AT TEq1d (SHATATT AH) AT TG0 Fle e TR HHATT
e ot =W A F day #, yauw G F THag () & I F are
AT T ST T, T Tg EATHT FAT T TR T G491 a9 a6 5
TFIT SITU ST o T TR HSET A of A AT,

Bt 1777 % 3u-afaae (3) F Sqa FHART BT qadT = gy I g9
ST % |THA #:
Tig 78 & fGdes amme (TRt arhe) F it = ' i o F 7 § U

ST oo (YHTILT) T Feh WA o AT ST g, 3% a8 Wl od a9 T
ara T ok F oo sroar & g s (S AThe) F S R st
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e @iy ST aHdt €, Ferd % @R 179 § garg 78 e #1 ae sme
ER 1RSI

(@) w177 F Iu-FRTw (1) F @92 (F) F a0 FHART B oot = #i
a4 ST foFT ST 3 e

@) e 177 F su-fRfem (1) F 93 (@) 1@ g9 (1) F 9@ 6 e a9t
TE T IS FTRA (STHHT) T ST % ATer ¥,

(3) oot | T o St arer Rt UF e F wraer |, ST Raiia =t
et T % e, AT e w7 [T e R o F 3wy e i gfhe

IS (Ffe Ffoed) % uF gfaad F ey 91 399 Ateeh] & forw arfia wamEr s
g,

() ‘gfe sramfia FH=T e qadt T it oqt e § g [Red Fwedt fiv
e O & o1 T oft amfirer 8] B St 3 e 5,

v. T =T 26 #, @ (@) & dgq AT g3 TEr g2 ST |
V1. FEEA-IX ¥ are, Frefrf 7% s S st -

T - X
AW-F - AT {399 (3% $1%) # fahy o a1t STt g™
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 9th July, 2024

SECURITIES AND EXCHANGE BOARD OF INDIA (REAL ESTATE INVESTMENT TRUSTS) (SECOND
AMENDMENT) REGULATIONS, 2024

No. SEBI/LAD-NRO/GN/2024/193.—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) (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 (Real Estate Investment Trusts) Regulations, 2014, —
I in regulation 2, in sub-regulation (1), -
i after clause (I), the following new clause shall be inserted, namely, —

“(la) “employee unit option scheme” means a scheme under which the manager grants unit
options to its employees through an employee benefit trust.

Explanation. - For the above purpose, employees of the manager shall include all directors of
the manager except independent directors.”

ii. after clause (t), the following new clause shall be inserted:

“(ta) “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 (29), the following new sub-regulation shall be inserted, namely,-

“ (30) The manager may at its discretion, offer unit based employee benefit scheme for its employees
based on the units of the REIT subject to compliance with the provisions of Chapter IVA of these
regulations.”

I1. after chapter 1V and before chapter V, the following shall be inserted:

“CHAPTER IVA
FRAMEWORK FOR UNIT BASED EMPLOYEE BENEFIT SCHEME

Applicability

17A. (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:

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.

17B. (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 manager shall not result in
any additional cost to the REIT, its HoldCo and SPV.
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(3) The unit based employee benefit scheme shall be implemented through a separate
employee benefit trust which shall be created by the manager.

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

Manner of receiving units by the employee benefit trust.

17C. (1) The employee benefit trust may receive units of the REIT in the following manner for
the purpose of offering unit based employee benefit scheme:

(&) The manager may receive the units of REIT 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 manager may take full or part of the
management fees in the form of units of REIT.

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

Provided that in case a sponsor is also a shareholder of the manager, then 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 manager may transfer full or part of the units of REIT 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 REIT 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 manager
on exercise of options, may be used by the employee benefit trust for acquiring units of
the REIT either from the secondary market or during any fresh issuance of units by the
REIT 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 REIT subject to
compliance with the minimum lot for primary market transaction specified under these
regulations.

Secondary acquisition.
17D. (1) The employee benefit trust shall not be used as a mode for trading in units of the REIT.

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

Explanation. - “secondary acquisition” means acquisition of existing units of the REIT
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.

(3) 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
REIT 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.

(4) The manager shall obtain approval of unitholders for secondary acquisition as per sub-
regulation (6) of regulation 22 of these regulations.

(5) The employee benefit trust shall be required to hold the units acquired through
secondary acquisition for a minimum period of six months.
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(6)

(")

(8)

(©)

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

The 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).

The depositories shall impose lock-in on the holdings of units of REIT 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 REIT.

17E.

)

(@)

(b)

(©

(d)

A manager of any REIT that allots units to the employee benefit trust in lieu of
management fees shall ensure the following:

obtaining the approval of unitholders as per sub-regulation (6) 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 in compliance with the guidelines for
preferential issue of units specified by the Board;

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

Role of nomination and remuneration committee.

17F.

@)

)

3

The nomination and remuneration committee of the manager shall be responsible for
the administration and superintendence of the unit based employee benefit scheme.

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 X of these regulations.

The nomination and remuneration committee of the manager shall frame 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
manager, its directors, its key managerial personnel, sponsor, recipients of units under
the unit based employee benefit scheme, employee benefit trust and trustee of the
employee benefit trust.

Variation of terms of the scheme.

17G.

1)

)

3)

(4)

The manager may vary the terms of the unit based employee benefit scheme 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 manager shall obtain the approval of unitholders as per sub-regulation (6) of
regulation 22 of these regulations for variation of the terms of the unit based employee
benefit scheme.

Notwithstanding the provisions of sub-regulation (1), the 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
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of the employees who are beneficiaries of such variation and information as specified in
Part C of Schedule X of these regulations or as otherwise specified by the Board.

(5) The 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 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 (6) of regulation 22.

Listing.

17H. (1) 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 scheme is in compliance with these regulations;

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

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

Trustee of the employee benefit trust.

171. (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 REIT 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 REIT held by such trust.

Insider trading norms.

17J. (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 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.

(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 REIT to the employee benefit trust, in lieu of management fees, for
providing unit based employee benefit in accordance with this chapter.

Other requirements.

17K. (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 REIT
held by it except for providing unit based employee benefits in accordance with this
chapter.

(3) The units of the REIT 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 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.
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(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 upto the second subsequent financial year shall be subject to
the approval of the nomination and remuneration committee of the manager.

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

(7) The 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 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 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 X 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 manager, the outgoing manager shall no longer receive
management fees or units in lieu of management fees from the REIT and accordingly
shall not offer any fresh unit based employee benefit scheme based on the units of such
REIT.

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

Disclosures.

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

(2) The 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.”

V. in regulation 22, in sub-regulation (6), after sub-clause (vi) of clause (g), the following new clauses
shall be inserted, namely, -
“ (h) introduction of unit based employee benefit scheme after an initial offer;

(i) 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 manager shall obtain the approval of the unitholders on such proposed scheme after
listing of the REIT and shall ensure that the scheme is not implemented until such approval is
obtained;

(j) acquisition of units by the employee benefit trust as specified in sub-regulation (3) of regulation
17C:

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 17D;
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VI.

(k) issuance of units to the employee benefit trust as specified in clause (a) of sub-regulation (1) of
regulation 17C;

() transfer of units to the employee benefit trust as specified in clauses (b) and (c) of sub-
regulation (1) of regulation 17C;

(m) approval by way of a separate resolution 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
REIT at the time of grant of options;

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

in regulation 26H, the Explanation under clause (b) shall be omitted.

After schedule IX, the following new schedule shall be inserted, -

“Schedule — X
Part A - Minimum Provisions in Trust Deed

[See regulation 17B (4)]

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

1.

Details of the trust, including:
0] Name of the trust;

(ii) 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.

Powers and duties of trustee, including:
(M 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;

Mode and manner of dissolution of the trust;

Duties of the trustee 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 that are necessary for safeguarding the interests of the beneficiaries and such
other clauses that may be specified by the Board.
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Part B - Terms and Conditions of schemes to be formulated by the Nomination and
remuneration committee
[See regulation 17F (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 17G(4) and 17K(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:

a.

Se@ - o oo o

brief description of the scheme(s);

the total number of optionsto 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 REIT or gift or secondary acquisition by
the trust or all;

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

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

the method which the 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 17H(1)(b)]
Description of Schemes

1. Unit Capital of the REIT as on date of institution of the scheme/ amendment of the scheme.
2. Date of institution of the scheme/ amendment of the scheme.

3. Validity period of the scheme.
4

Date of notice of unitholders meeting for approving the scheme/for amending the scheme/for
approving grants under regulation 22(6)(m) of these regulations.

5. Date of unitholders meeting approving the scheme/amending the scheme/approving grants
under regulation 22(6)(m) of these regulations.

6. Kinds of benefit granted under the scheme.
7. ldentity of classes of persons eligible under the scheme:
(&) Employees,
(b) employees outside India,
(c) directors, except independent directors.
8. Total number of units reserved under the scheme, as applicable.
9.  Number of units entitled under the grant.
10. Total number of grants to be made.
11. Maximum number of options to be granted per employee per grant and in aggregate.
12. Exercise price or pricing formula.
13. Whether any amount is payable at the time of grant? If so, quantum of such amount.
14. Lock-in period under the scheme.
15. Vesting period under the scheme.
16. Maximum period within which the grant shall be vested.
17. Exercise period under the scheme.
18. Whether employee can exercise all the options vested at one time? Yes/No

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

20.  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.

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

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

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

24.  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.

25.  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.

26.  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.

27.  Details of approval of unitholders pursuant to sub-regulation (6) of regulation 22 of these
regulations with respect to:
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28.

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

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 registration statement

© N o gk~

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(6)(m) 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 (6) 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 REIT.

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 REIT 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
17K(7) of the Securities and Exchange Board of India (Real Estate Investment Trusts)
Regulations, 2014

That the scheme confirms to the Securities and Exchange Board of India (Real Estate 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 17H (1)(c)]
1. Name of REIT and address of Registered Office :
2. Name of the recognised Stock Exchanges on which the units of REIT are listed:

3. Filing date of the statement referred in regulation 17H(1)(b) of the Securities and Exchange
Board of India Real Estate 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 :

© ©® N o g &

Unit Certificate No., if applicable :

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

12. Exercise price per unit:

13. Total issued units after this issue :

14. Total issued unit capital after this issue :

15. Details of any lock-in on the units :

16. Date of expiry of lock-in :

17. Details of listing fees, if payable:

Signature of Company Secretary/Compliance Officer
Date:

Place:

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

The manager in the annual report of the REIT 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 REIT’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 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 regardfrom time to time.

B. Details related to Unit Option Scheme

(i) 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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(€)
®

Maximum term of options granted

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.

(iii) 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)

v)

(vi)

C.

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.

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

(@)

(b)

(©

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;

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

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

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

(@)

(b)

(©

(d)

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;

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

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

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

Details related to Trust
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(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

Sl. No. Particulars Details
Name of the Trust
2. Details of the Trustee
3. 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;

()  Number of units transferred to the employees;

(d)  Number of units held at the end of the year.

(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 regulations 17K(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 REIT.

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

value of the options.

3. liquidity: 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.

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

B: Information about the REIT
1. Business of the REIT: A description of the main objects and present business of the REIT.

2. 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 REIT shall also be provided unless this has already been provided to
the employee in connection with a previous option or grant or otherwise.

3. Risk Factors: Management perception of the risk factors for the REIT

4, Continuing disclosure requirement: The option grantee shall be provided copies of all
documents that are sent to the unitholders of the REIT. This shall include the annual accounts of the
REIT 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 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.”

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty./285/2024-25]

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)

b)

c)

d)

f)

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.

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.

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.
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9)

h)

)

k)

0)

P)

q)

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 (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) (Second Amendment) Regulations, 2023
vide No. LAD-NRO/GN/2023/144 with effect from August 16, 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.
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