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AT Tfafa ik s e
TR
Has, 16 9, 2026
ARA Tiayfa ik _FRwr e
(AT Raer =) (Feee) [FfRa, 2026

., A/ TATE-UASGEA/STA/2026/301.— 1€, "R Yo siw fAffar T sfafem,
1992 (1992 T 15) FT &T<T 11 TAT &TLT 12 3 AT TS 1T 30 3 T T ¥ TS oTRAT T AR F2ad
TU, TAgRT Sy Sfadfa i ffam o (sas==r [ =) @faam, 2014 #7 $iw gee #37 %
o Mefertea A== aamar g, steriq-

1. =9 TAfF=Et 7 ad gfagi & AR a1 (sas=mT e =) (Feree) Bfeaw, 2026 Far
STT T |

2. I A= TSI # A YHIO g T AR | AR g |
3. W gfayfa six AT are (srese=ar e =) fafqaw, 2014 +,
1. w2 ¥, su-fafea (1) ¥,
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(F) @@= (TTF) ¥,

1.

ii.

iil.

&Rl “TIFAA W AT AEeATIe TR A7 forfehe ThH” & w19 I¥ 9168 ‘T
T AT AATATZE T AT I S0 ST |
gT&aT ‘g AToroTs S § TEl T2 HIATET STHTE § ggor orsx, e qom
I “TIAAA HE i 3 it ShIAT Hr e St Fwiee e 9o #7709 77
10 21 3T o7 are g Raiha fro o arefeere R s afea o Sofi-u-|
A7 Fof-fY-| F I | AT g, S ST |

grsat qT Al “awT A (@9 o) F v a eres qur e o faw
(TS faret)” = STuT |

(@) @z (@),

1.

ii.

iil.

Toret o ereat ¢ “TarerT YATSI ATEAR” (FAI TUS sgidhed) | FHls UHT HIAT 3T
HIq Tfed aniErT JfSq g7 & w09 9% e 9T oas1 ¢ “Ta AT ar
“TY U sgiaher” (Foreft = 32 | o=t s shuet / f2rerT sese Aears) &7
Ff § - 9g FOAT AT UA. U T, (T gTheg anfiary)” o ST,

ST-TE (i) 7, TqH * w1 9 FHferiad aiqe o STTust, i, -

‘Tig ag o afead-NTEde IreAiaT (S-St ag e are dioreed
(@At TSR F W § el UH i (TiHS) AT 39 T feart
TG S (THT &TiRar / UH giiees) & 9 g 79497 R #w (Feee
WTHe) a1 UH B g FO7 (THe) & Jgq s (Wgeed) YEdEt &
FTET AT T ST, 98t a8 @ &0 del 2 e 39 "raat § &afaaw 12
& IT-FATH (3) F TqF & dgd QU gU STELTHl & TTAT FHAT ;7

IT-E< (ii) H,

1. oreai qAT oAl “SIT 9T Mfeaai FT FF H FH oo T(qoTd T
FFGTAAT TIATSTAT § &TI0T FIAT 21 31T 3T A9 sy aregwi §
ferer T T 2 A F T 9T 9reR a7 e ‘e oo sded
(STAT SATEAAT) F FH F FH qoel TAQd T HAA TRTECHFAL TSFed
(STEETHAT TRATSIATSAN) | AT g3 8 3% ST o Ta.d.dt, & Haer 7
FLAT 2L, o1 ST,

f o N e NI e

Aeferad 93qa ST STTUAT, 3791, -

‘g g7 B, A T TAWET F 9E FE ToReadaT dEe
(TFHTAAT TRATSAT) BT, 3f¥ 3R AT e (Fer o WHHe) a1 U
et e e (WfTHe) &t st T 8 STy AT R 39 A (e
T T < AT 7w, a7 U § 39T oY . f A F ae (Feed) W
Tol 929, oY g va. .. va At A S 9t STy, gt e o
I IS g7 etfa fit T2 ordt 1 I FAT SR, 3




[ATT [II—@E 4] ST 3T TSI ; STETLTLOT 3

iv. 3752 (jii) #,

1. TRT “STT HSTATE STAECAAT TRATSAAT & T’ F T IT 0% AT
e ‘ST =TT TR EaY Toded  (AEaAT IRASATe) o
wefera” o ST,

2. oreat ‘3T & Ui fharRarar & e et av framsrera § 7 o fy
TS 20 T 9¥ 958 “ST | S[E FAl | 9+ T i H T (7 g 2
AT ST

. w18+ -

(F) Su-fafFTa (4) % waF # {RU gu s, Fed a9m &% “F 39-a< (i), (i), (iv), (v), (vi),
(vii) ;T (viii)” g2 ST

(@) su-fafm (5) ¥, @ (@) ¥,

i ST-ET (vii) #,
1. TeaT “FH | FH" % d78 {30 gU o “12" % T 9 3% “10” 3 S0,

2. oreat, ForeeT qAT o “H Fof-u-1” % 97% fi¥ orsal ‘o I H AT B A
gl oTex, TorEe 9T S ‘AT Fuf-aT-1” SE S,

ii. IU-ge (viii) F aTE, Feferfed a9 I9-g SireT ST, s,
“(ix) 3 TEdET ®, e e e 2(1)(39) (i) F wgE § T e

1. &= 20 #, Su-faf{=w (3) #, @< (@) #, I9-g< (i) #, 9= “Fawm & o gF F#9n % a8
3T e ;7 & U, oTex “AT Y TS g aaTu 0 et g8Y 3297 & [ofT T’ STg SITu |

FAAT T, FAITAS (AT

[Fr=TTaeT-111/4/379T./44/2026-27]

froqofy

1. R wa9ga & Gfer T (gEEEa o =) GEaw, 2014 (afag=er =,
TAUST/UAATA/SU/2014-15/10/1577) 26 FBawaw, 2014 F1 AT F TSTT § THRIAT g 7,
3 ST 3w A 11 feaww, 2025 & 9 Tasid i [AAaT 9 (@ [eer =)
(AT Forrere) AfF=m, 2025 (Afeg=AT |, A1/ TATSI-UAEN/STUA/2025/286) FTRT Herrtera

T |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbeai, the 16 April, 2026

SECURITIES AND EXCHANGE BOARD OF INDIA (INFRASTRUCTURE INVESTMENT

TRUSTS) (AMENDMENT) REGULATIONS, 2026

No. SEBI/LAD-NRO/GN/2026/301.— 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) (Amendment) Regulations, 2026.

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

3. Inthe Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, —

L in regulation 2, in sub-regulation (1),

(a) in clause (zca),

1.

il.

ii.

the words “or liquid” appearing after the words and symbol “means cash, units of
overnight” and before the words and symbol “mutual fund schemes,” shall be
omitted;

after the words and symbol “mutual fund schemes,” and before the words and symbol
“fixed deposits of scheduled commercial banks,” the words and symbols “units of
liquid mutual fund schemes where credit risk value is at least 10 and which falls
under the Class A-I or Class B-I in the potential risk class matrix as specified by the
Board,” shall be inserted;

the words and symbols “government securities, treasury bills, repo on government
securities” shall be substituted with the words and symbols “Government Securities,
treasury bills, repo on Government Securities”;

(b) in clause (zy),

1.

il.

iil.

1v.

wn

after the words and symbols “"special purpose vehicle" means” and before the words
“company or”, the word “any” shall be substituted by the word “a”;

in sub-clause (i), the proviso shall be substituted with the following, namely, -

“Provided that in case of PPP projects where such acquisition or holding is
disallowed by the Government or regulatory provisions under the concession
agreement or such other agreement, this clause shall not apply and shall be subject to
the provisions under proviso to sub - regulation (3) of regulation 12;”;

in sub-clause (ii),

1. the word “and” appearing after the words and symbol “invest in other
SPVs;” shall be omitted;

2. the following proviso shall be inserted, namely, —

“Provided that, in respect of an SPV holding an infrastructure project, the
conclusion or termination of the concession agreement or such other
agreement of a similar nature shall not affect its status as an SPV and such
an SPV shall continue to be classified as an SPV subject to the fulfilment
of such conditions as may be specified by the Board; and”

in sub-clause (iii),

1. the word “other” appearing after the words “not engaged in any” shall be
omitted;
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2. after the words “activity other than” and before the words “activities
pertaining to”, the word “the” shall be inserted.

IL in regulation 18 —

(a) in the proviso to sub-regulation (4), the words and symbols “sub-clause (ii), (iii), (iv), (v),
(vi), (vii) and (viii) of” shall be omitted;

(b) in sub-regulation (5), in clause (b),
1. in sub-clause (vii),
1. the number “12” appearing after the words “credit risk value is at least”

shall be substituted with the number “10”;

2. after the words and symbol “Class A-I” and before the words “in the
potential risk class matrix” the words and symbol “or Class B-I” shall be
inserted;

ii.  after sub-clause (viii), the following sub-clause shall be inserted, namely, -

“(ix) SPVs as referred to in proviso to regulation 2(1)(zy)(ii).”

111 in regulation 20, in sub-regulation (3), in clause (b), in sub-clause (ii), after the words
“development of infrastructure projects” and before the symbol “;” the words “or for such other
purposes as may be specified by the Board” shall be inserted.

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty./44/2026-27]
Note:

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 notification No. LAD-NRO/GN/2014-
15/10/1577 and was last amended on December 11, 2025 by the Securities and Exchange Board of
India (Infrastructure Investment Trusts) (Fourth Amendment) Regulations, 2025 vide
notification No. SEBI/LAD-NRO/GN/2025/286.
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