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EDITORIAL

Dear Readers,

In a move aimed at enhancing operational flexibility and ease of doing business, the Securities and Exchange
Board of India (SEBI) has approved a set of regulatory reforms for REITs and InviTs, aligning the framework
more closely with industry realities while improving diversification and capital deployment.

A key reform addresses the treatment of Special Purpose Vehicles (SPVs) post concession expiry. SEBI has
allowed InviTs to retain SPVs for up to one year after the later of concession expiry, completion of defect
liability, or resolution of pending obligations such as litigation or tax assessments. This recognises that
SPVs may continue to carry statutory or contractual responsibilities even after project completion. Within
this period, InvITs must either exit the SPV through sale, liquidation, or winding up, or reinvest in new
infrastructure assets. Enhanced disclosure requirements will ensure transparency, while also addressing
the earlier regulatory mismatch where SPVs could not meet the 90% infrastructure asset threshold post
concession.

SEBI has also expanded the scope for investments in liquid mutual funds by lowering the minimum credit

risk value (CRV) threshold from 12 to 10 and allowing exposure to both Class A-l and B-I schemes under the
Potential Risk Class (PRC) matrix. Earlier restrictions limited eligible funds, creating concentration risks. The
revised norms, based on recommendations from SEBI’s Hybrid Securities Advisory Committee (HYSAC), aim to
improve diversification while maintaining a low-to-moderate risk profile.

Another significant change is the alignment of investment norms for privately listed InviTs with publicly listed
ones. Privately listed InvITs can now invest up to 10% of their asset value in under-construction or greenfield
projects, opening new growth avenues while maintaining prudential limits.

Further, SEBI has broadened the end-use of borrowings where leverage exceeds 49% of asset value.
Borrowings can now be used for capital expenditure, major maintenance-particularly for road assets-and
refinancing of existing debt, provided overall leverage does not increase.

Collectively, these reforms reflect a pragmatic regulatory approach, supporting lifecycle funding needs,
improving flexibility, and strengthening the attractiveness of India’s REIT and InvIT ecosystem.

Best Wishes,

N Srinivasa Moorthy
Consulting Editor

www.invtrustinfo.com 4
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REITS & ASSET TOKENISATION
CONCLAVE 2026: BLOCKS TO
BILLIONS — ADVANCING INDIA’S

REAL ESTATE FUTURE

Mr Srinivas Moorthy, Consulting Editor, InvTrust Info

Ms Khushi Verma, Senior Analyst, InvTrust Info

E l.ﬁ] al

The much-anticipated REITs & Asset Tokenisation Con-
clave 2026: Blocks to Billions — Advancing India’s Real Es-
tate Future, organised by the Bombay Chamber of Com-
merce & Industry, held on the 13th of march, brought
together a diverse group of policymakers, industry lead-
ers, legal experts, investors, and technology innovators to
discuss the dynamic transformation of India’s real estate
investment ecosystem. This landmark event addressed
the evolving role of Real Estate Investment Trusts (REITs),
the potential of blockchain-enabled asset tokenisation,
and the future of regulatory reforms shaping India’s real
estate capital markets.

The conclave began with a Welcome Address by Sand-
eep Khosla, Director General of the Bombay Chamber of

www.invtrustinfo.com
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Commerce & Industry, who highlighted the importance of
such platforms in fostering meaningful dialogue between
regulators, industry professionals, and market partici-
pants. Khosla set the tone for the discussions, underscor-
ing the pivotal role digitalisation and financial innovation
play in reshaping India’s real estate sector.

Mr Shaan Zaveri, Partner at Terazo, delivered the Theme
Setting Address, offering a comprehensive overview of
how the convergence of financial technology and digital
infrastructure is changing the landscape of real estate.
He pointed out that the integration of tokenisation in
real estate presents an exciting opportunity for investors,
offering an accessible and secure means of entering the
market.
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The Future of REITs and Asset Tokenisation
The Keynote Address was delivered by Mr Rajesh Bansal,
Former CEO of the Reserve Bank Innovation Hub, who
spoke about the transformative power of REITs and asset
tokenisation. Bansal underscored how digitalisation can
enhance accessibility, transparency, and efficiency in

the real estate market. He emphasized that tokenisation
represents the inevitable future of financial markets and
highlighted the importance of creating a professional,
well-regulated, and investor-friendly environment for
sustainable growth.

Regulatory Reforms and Investor Perspectives
The first panel discussion, titled Regulatory Reforms and
Investor Perspectives, moderated by Mr Ajit Krishnan, Tax
Partner at EY India, provided a deep dive into the evolv-
ing regulatory landscape for tokenised real estate assets.
Mr Sudhakar Deshmukh from MahaRERA, Mr Sandeep
Parekh from Finsec Law Advisors, and other panellists dis-
cussed the challenges of tokenisation, such as the need
for robust digital land records, blockchain infrastructure,
and transparent regulations. They concluded that token-
isation offers a shift toward a more digital marketplace,
but its successful integration depends heavily on building
trust through clear governance and a supportive regulato-
ry environment.

Mr Pramod Rao, Former Executive Director at SEBI,
delivered a Special Address on the Roadmap to Tokenised
Assets, emphasizing the critical role of regulatory frame-
works in driving innovation. He stressed that regulatory
oversight would ensure long-term stability and investor
protection in India’s capital markets, paving the way for
broader adoption of REITs and tokenised assets.

Real Estate Funds 2.0: Tokenisation and Digital
Distribution

The second panel, Real Estate Funds 2.0: Tokenisation
Meets Digital Distribution, moderated by Mr Neil Borate,
Editor-in-Chief of The Fynprint, focused on the growing
role of digital platforms and tokenisation in expanding
real estate investment opportunities. Panellists, includ-
ing Mr Shiv Parekh from hBits and Mr Gaurav Gadhecha
from Terazo, discussed how these innovations lower entry
barriers, enabling fractional ownership and improving
liquidity in traditionally illiquid real estate assets. They
also highlighted the importance of transparent, regulated
investment structures to build investor confidence and
ensure the scalability of these technologies.

A Future-Ready Real Estate Market

The conclave wrapped up with a Vote of Thanks by
Mr Ashith Kampani, Chair of the PE & VC Committee,
Bombay Chamber, who expressed his gratitude to the
distinguished speakers, panellists, and participants for

their valuable contributions to the dialogue. Mr Kampani
highlighted the need for continued collaboration among
regulators, market participants, and technology providers
to unlock the potential of REITs and asset tokenisation in
India.

Conclusion:

A Step Towards Advancing India’s Real Estate Future
The REITs & Asset Tokenisation Conclave 2026 provid-
ed a vital platform for exploring the opportunities and
challenges presented by digitalisation, tokenisation,
and regulatory reforms in India’s real estate market. As
the country moves toward more innovative investment
structures, events like this will play a key role in shaping
the future of real estate capital markets and ensuring
broader, more inclusive investor participation.

With experts, regulators, and industry leaders united in
their commitment to innovation and sustainability, India’s
real estate investment future seems poised for significant
transformation — from blocks to billions.

Source: Bombay Chamber of Commerce

www.invtrustinfo.com
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Radsll R Taf &t ST A6 | 59 UfaeiRie 3misie 3

DEVL S

fomaTepi, 3T 4R} 3R SIGIR UfdeTRl & dfa Jefe
JaIe B! §e1dT <d & | Wl of fSfoeagaie iR fatda
SR 1 FEcayul 3jfFepT 1 ISR fdpa, St kA b
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REITs 3R Wi Siwagoiee &1 sfasy

Bleflc Tgd Bl IS &9, gd CEO, RSd b gefiderd
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Listed REITs and InvITs Price Performance

Listed REITs

REIT (Listing dates) Listed Price  Current Price / Total Distribution / Share
/ Share Share FY 26* FY 25 FY 24 FY 23

Embassy REIT 300 415.34 18.78 23.01 21.33 21.33
(April 2019)
Mindspace REIT 275 477.62 17.45 21.95 19.16 19.16
(August 2020)
Brookfield REIT 275 320.00 15.90 19.25 17.75 17.75
(February 2021)
Nexus REIT 103 151.97 6.80 8.36 7.07 7.07
(May 2023)
Knowledge Realty 103 108.99 3.13 - - -
(August 2025)

As of 23-03-2026. All numbers are in Rs., * - FY26 Q1-Q2-Q3 distributions shown;

Knowledge Realty Trust included from Q2 post listing.

Source: NSE

InvITS Insights

ed Price 0 D butio
g da . : ‘

IRB InvIT Fund (May 2017) 102 58.25 5.00 8.00 8.00 8.00
IndiGrid Infrastructural Trust 100 163.70| 12.00| 15.35 14.10| 13.35
(June 2017)
POWERGRID Infrastructure 100 90.00 9.00 9.00 12.00| 12.00
Investment Trust (May 2021)
Indus Infra Trust (March 2024) 100 122.06 | 10.00 8.95 3.00 NA
Capital Infra Trust 99 67.49 8.31| 1271 - -
(January 2025)
Anantam Highways Trust 103 102.50 - - = -

*As of 23-03-2026. All numbers are in Rs | * - FY26 Q1-Q2-Q3 distributions shown; Anantam Highways Trust

(Oct listing) yet to declare distributions.

Source: NSE

www.invtrustinfo.com
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Privately Listed InvITs

Current Price

Private Listed - InvITs* Listed date Listed Price (Last Traded Remarks
price)

Altius Telecom Infra Trust Mar-19 100 156.00 Actively traded

Altius Telecom Infra Trust Mar-19 100 153.50 Actively traded

National Highways Infra Trust Oct-20 100 99.00 Actively traded

Shrem InvIT Feb-21 100 120.50 Actively traded
Anzen India Energy

Yield Plus Trust Jan-22 100 146.00 [ Moderately traded

Cube Highways Trust Aug-22 100 105.50 Actively traded

Vertis Infrastructure trust Aug-22 100 79.00 Actively traded

Energy Infrastructural Trust Jan-19 100 129.90| Moderately traded

NDR InvIT Trust Jan-23 100 115.00 Quoted, no recent

trades

TVS Infrastructure Trust Apr-24 100 125.00 Quoted, no recent

trades

Sustainable Energy Infra Trust Aug-23 100 65.00| Moderately traded

Roadstar Infra Investment Trust Dec-20 100 125.00 Quoted, no recent

trades

Intelligent Supply Chain Feb-23 100 109.75 Quoted, no recent

Infrastructure Trust trades

Interise Trust Mar-18 100 92022 Quoted, no recent

trades

IRB Infrastructure Trust Nov-19 100 100.00| Moderately traded

Nxt-Infra Trust Nov-23 100 ) No observable

market

Maple Infrastructure Trust Feb-20 100 ] No observable

market

Oriental InfraTrust Mar-19 100 ) No observable

market

Digital Fibre Infrastructure Mar-19 100 ] No observable

Trust market

As of 24.03.2026
* - Minimum Investment Lot Size = 25,000 units (applicable to all private listed InviTs)

Source: NSE, BSE and other sources

11 www.invtrustinfo.com



INVESTIVIENT || MONTHLY NEWSLETTER

 TRUST INFOQO | Volume 02 | Issue 03 | Mar 2026

]| e
Indian REIT & InvIT News

Brookfield India REIT Conducts Institutional Investor

Meeting for Q3FY26 Business Updates

Brookfield India Real Estate Trust conducted an institutional

— investor meeting on March 16, 2026, organized by its
B ro o kf I e I d manager Brookprop Management Services Private Limited.
The meeting focused on discussing business and financial
updates for the quarter and nine months ended December

. P r ) - r
Illdld R ?dl Fhl-d te l rust 31, 2025. The REIT has informed both BSE and NSE about this

investor engagement as part of regulatory compliance under

Regulation 30. X
Click here to read more....

Mindspace REIT Tops Global Environmental Rankings

Mindspace Business Parks REIT has secured the No. 1 global
rank for Environmental Performance in the 2025 S&P Global
Corporate Sustainability Assessment (CSA) and has been
recognised among the top 10 per cent of global performers
in the S&P Global Sustainability Yearbook 2026.

Click here to read more....

BUSINESS PARKS REIT

Hongkong Land Buys $422 Million Stake In Suntec
REIT, Betting On Singapore Property Boom

Hongkong Land Holdings—controlled by the Keswick
family’s Jardine Matheson Holdings—has bought
a 10.8% in Suntec Real Estate Investment Trust,

&
z
2
‘2
‘B

betting Singapore’s prime commercial properties
will stay resilient despite the escalating conflict in
the Middle East.

Click here to read more....

...............................................................................................................................................................
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InvIT News

Cube Highways Trust files preliminary documents for X5,000-crore IPO

The proposed IPO is entirely an

T | Offer-for-Sale (OFS), where its current
ARURU TOLL PLAZA 50

shareholders will sell their existing
units to new investors.

NDR InvIT acquires fully leased 0.7 million sq ft Pune warehousing asset

NDR InvIT Trust has acquired a large operational warehousing asset
near Pune. This move strengthens its portfolio of income-generating
properties. The asset is fully occupied with long-term leases. This N D R I nVIT

acquisition highlights growing investor interest in the warehousing ' P
sector. It also signifies the expansion of NDR InvIT’s presence in key | l
logistics markets across India.

Click here to read more....

Altius Telecom Eyes Rs 9,000 Cr IPO to Tackle Debt in India’s Tower Sector

Altius Telecom Infrastructure Trust is preparing
for a major IPO, planning to raise up to Rs
9,000 crore. The funds are mainly set aside

to significantly reduce the company’s debt,
accumulated during its aggressive expansion.
The offering will also include a partial stake sale
by sponsor Brookfield Asset Management. This
move taps into growing domestic demand for
capital to support India’s expanding telecom
infrastructure, a sector benefiting from 5G
rollout and rising data usage.

Click here to read more....

...............................................................................................................................................................
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