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Say Yes to CS

CS Vikas Vohra CA CS Harish A. Mathariya
Welcome to YES Family!l

To begin with, we endorse our heartfelt thank you for showing your trust and confidence
in YES Academy. We take pride to welcome you to this prestigious Academy, foundations
of which are based on commitment, quality education and integrity. It has been our
constant endeavour to deliver better and better. In our attempt to achieve mark of
excellence and beyond, we would be even more grateful to have received your continued
faith and love. We assure you, your trust will not go in vain and as reflected by our Vision
Statement, we would continue to produce Best Company Secretaries as we have been doing

for almost a decade now.

Combined experience of Team YES is 40 years+ and adding value each day. We have
delivered outstanding results in the past with a bouquet of All India Rankers at all the

levels of CS Course and with your efforts, we are confident, we will grow fogether.

Student convenience has always occupied a centre place at YES Academy and we strive to

improve ourselves each day as we sincerely believe that improvement always has its own

space, no matter what. Any suggestions from you are always welcome. Though Team shares

a very good rapport with all of its students and the students feel very comfortable talking
to any of their Teachers, still, if you wish to send us a suggestion, please feel free to
write to us yesacademypune@gmail.com or get in touch with us at 8888 235 235/ 8888
545 545,

We assure you the best of success and pride. And yes, its not just a bond of 3 years of
your term, but a relationship for life now. We welcome you in advance to this prestigious

course of Company Secretaries.

On behalf of TEAM YES

CS Vikas Vohra CA CS Harish A. Mathariya
Founders




CHAPTER 2

REAL ESTATE
INVESTMENT
TRUST

INTRODUCTION

the properties, and

The brustee - wl hat b : i bhe inberest of

unit-holders:

| The Real Estate Investment Trust (REIT) is an investment vehicle that
invests in rent-yielding completed real estate properties which has the

REIT helps attracting long-t e ancing £ : y I as forei

. Thi d i fund Iability | estate devel [
| reduce some burden on completed assets by allowing owners of such assets
! . val f . ! st i £ unitse Furt) for &)
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SEBI on 26th September 2014 finally notified the final abions -

SEBI (Real Estate Investment Trust) Regulations, 20714%-

™ RESIDENTIAL

kb the balance

What Is Real Estate?

(I

COMMERCIAL

Real estate is defined as the property, land, buildings, and
air rights above land, and underground rights below the land.

INDUSTRIAL
-
- g VACANT
LAND
N b
.
L
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HISTORY

ion by the SEBI in 2014~ M ndia’s first REIT wunched

recently as 2019-

firms are the sponsors of the REIT)-

| Together, they formed the Embassy Office Parks REIT which raised close to
Rs. 4750 ; s IPO- E Ju. the Mind Busi
Parks REIT IPO uded in A . 2020 ¢} b which b}

raised about Rs-4500 crore:

Difference between REIT and Mutual Fund

Meaning A REIT is a corporation,| Mutual funds are
trust, or association that|professionally managed
invests directly in real|pooled investments that
estate and are traded on|invest in a variety of vehicles
stock exchange:-

Investment A large amount of fund is|Small amount of Fund
required to be invested required

Diversification | An Investor can invest only| Mutual Funds allow you to
real estate diversify by investing into

various sectors
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REIT STRUCTURE

SEBI (REIT) Regulations, 2014 —

= Setup REIT and = Hold REIT assets in = Manage REIT

appoint trustee trust for the benefits portfolio

= Hold minimum of unitholders = Take investment

required percentage = Qversee activities of decisions

of total units of REIT manager = Ensure reporting and

» Timely payment of disclosures

dividend

Moxi : . chat REIT: : & Unit holdi

obligation

collectively to hold mini £ 25% of bl s of the REIT £
od of not less than 3 ; he date of liskina:
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Eligibility for Trustee

| Shall be registered as a Trustee under SEBIl (Debenture Trustee) Regulations,
1993 and shall not ! ate of S M ' princiol er-

Listing requirement

Listing is mandatory for Units

[nvestment conditions

At least 80% of the value of the REIT assets needs to be in completed
| and revenue generating properties;

Other Permissible Investments

Remaining 20% can be invested in

a)

Developmental properties

isted listed debt of es/ bod e | estat or:
| Mortgage backed securities;

activity;

e)

Government securities;

YES ACADEMY FOR CS - 8888 235 235




value of REIT assets-

DEFINITIONS
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Companies Act, 2013;
il y ! n &) crolling int L

[ . ° ”

it v whet) lirect ndirect. to th cent of not |
| than fifty percent of voting rights or interest;

scripbi ! includ or for sale of REIT units | st y

holder to the public-
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by the external debt divided by ¢} vor of outstandi i

a_particular date-

Assets-Outsiders liability

NAY =

Ouststanding Units

in force:

“property”, -
T T P L4

votels. hospitals and y ! o rmi . of y :

ot orts whebl ! y , ina:

P ; y ' ostat ocbs.  industrial

parks and SEZ;
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responsibility of the sponsor or from any re-designated sponsor thereafter;
_ )
2 .

13

|l as such under the REIT Regulations;
“REIT assets” means real estate assets and any other assets owned by the
REIT reehold or leasehold basis. whether directl Y b a hold

and /or special purpose vehicle;

(i) | parties to the REIT;

(ii)| promoters;

(iii)| directors; and
i) ! F o) n cl )

[ 2

than fifty per cent of the equity share capital or interest;

“SpoRseRGroup” - includes:

(i) | the sponsor(s);

YES ACADEMY FOR CS - 8888 235 235




(iii)

in case sponsor is an individual:

- a

b

Act, 2013-

ELIGIBILITY CRITERIA

\ hall : REIT ! v ot | with SEBI [
the REIT R lati . The followi liti hall ) | bef.
grant of registration:

(a)

Applicant

Deed havina it 1 obiecti undertaking activity of REIT w
stered under Reaistration Act. 1908

(b)

Sponsor

Each §p6iSar shall hold or propose. to Vold ioE Iess Chan 5% oF Ehe AumberoF

o _ep e .
— .

all be clearly identified in ¢} icati  resistration to SEBI
e« | For each sponsor group not less than one person shall be identified as a

sponsor:
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less than twenty crore rupees; and

sponsor _have been completed-

| Manager:

If, the Manager is a body corporate, the het worth of the manager shall

(d)

Trustee

| It should be registered with SEBl under SEBI| (Debenture Trustees)

Regulations, 1993-

inferior rights:-

YES ACADEMY FOR CS - 8888 235 235




Whet) . lication £ b of certificate by the RIET

y ios bo bhe REIT or bheir direcbors/memt , e board

has been rejected by SEBI-

het) iscinli ion has | aken by SEBI y

ISSUE AND ALLOTMENT OF UNITS

3 REIT shall mak nitial offer of it y f public i Y-
No initial offer of units by the REIT shall ! [ !
the REITis registered With SEBI under the REIT Regulations;

the value of the REIT assets owned by the REIT is not less than Rs-500

the minimum number of unit holders other than sponsor(s), its related

two hundred; and

the offer size is not less than Rs- 250 crores:

| The requirement of ownership of assets and size of REIT to be not less than
500 crores ! iod at b of bime. before. allobment of unibs-

. REIT raising funds throuah an. initial offer. the. unit ¥

e offered to t) Jlic throuah such initial offer:

(a)

If post issue capital is less than Rs: 1600 crore then not less than 25%

of the total of the outstanding units of the REIT-

I above Rs: 1600 crores and less than Rs: 4000 crores then the value

of at least Rs 400 crore,
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the total of the outstanding units of the REIT-

may be specified by SEBI-
6- | REIT, through the merchant banker, shall file"a draft offer document
! th &) bed £ th the N - ) !
SEBINAGENESS Ehan SONUGHKIRGNAaGS before filing offer document with the
| designated stock exchange and SEBI-
7- | The drafe offer document filed with SEBI shall be made public, for comments,

YES ACADEMY FOR CS - 8888 235 235



on offer document with SEBI and the exchange(s)-
12-| Offer document to be filed with SEBI and DSE at least 5 working days

prior to the opening of the issue-

period of more than thirty days-

>0 T2 . ¢ REIT units. i ) £ public i vall be det hed

through the book building process-

~ 2I-| The REIT shall refund money, -
Y,
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of one-year period-

) | Subject to other circul Aol E Giod bu SEBL in thi

regard-
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OFFER DOCUMENT AND ADVERTISEMENTS

aspects including print size-

LISTING AND TRADING OF UNITS
I- | The lUnits of the REIT Shall'bellisted within a period of 12V Working days
from the closure of the offer-

5. | The listi r 4l y t the REIT shall be i | ith )
listing agreement entered into between the REIT and the designated
stock exchange:

— 3| In the levent of non-receipt of listing permission from the stock exchange(s)
thd | of O vion Letter i | by SEBI ) licabl

6 | The REIT shall redeem units only by way of a buy-back or at the time
of del[st[ag of units-
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or circulars:

DELISTING OF UNITS

~1- | The manager shall apply for delisting of units of the REIT to SEBI and the
designated stock exchanges if, -

—(a){ the public holding falls"below the specified limit as prescribed under REIT
Regulations-

~ (b)|if there are no projects or assets remaining under the REIT for a period
i) 5 | REIT d : o i w ot

. bod for riaht : i £ unit holders-

YES ACADEMY FOR CS - 8888 235 235 2.17




 the listi . bl abi he Act or in bhe interest

of the unit holders:

holders:

Sgg! . ! [ E o . [ !- ! . E o! -E .E [ g! o[

ditional time bo the REIT ios b0 bhe REIT ¢ y with REIT

Regulations:-

Egg! . ! !! !. !o 9 [!.!. [! ! E! !o

+ d ot under REIT Reaulabi he Act for violation of bl

listing agreement or REIT Regulations or the Act-

| segl hrouah cireul Aol £y b r cuc)

winding up or sale-

oo delisbing of ibs units. the REIT shall or it ificabe of

stration to SEEI and shall no | erbake achivity of a REIT:
Y he REIT and parties bo the REIT shall continue to be liabl

YT CHANNEL - YES ACADEMY FOR CS



If it doesn’t challenge you, it won’t change you!

REIT under REIT Regulations-

or of nomi o board of direct y . board of
L SPU icable.  whick , ion to the <harehold:

YES ACADEMY FOR CS - 8888 235 235



If it doesn’t challenge you, it won’t change you!

not less than 26%-

Adv. CHIRAG CHOTRANI
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and/or SPVs;

¢) | mortgage backed securities;
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) ilized ES| of ot w ny / / e i : L
) | TDR red for ¢l £ utilizati ) w ot
where it _has already made investment;
> et inst : ! valents-
5. | The i : : it Ged al hall | lied at ¢}

time of Offer document and thereafter:

months of such breach:

from investors:

9| A REIT shall hold any completed and rent generating property, whether
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If it doesn’t challenge you, it won’t change you!
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If it doesn’t challenge you, it won’t change you!

wit s t to t s ws

the holdco to the REIT;

Nob less than ninet . of net dickribubable cash fl ¢ ohe REIT

shall be distributed to the unit holders:

the manager by the REIT-

| No schemes shall be launched under the REIT-
SEB f ditional it or i E s by the REIT

as it deems fit-

Adv. CHIRAG CHOTRANI
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If it doesn’t challenge you, it won’t change you!
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. : ah , ! y ich : ' from ¢}

+ hold :  in £ b ution shall L han bl

votes cast against the resolution:

In case of, -

greater than 25% of the REIT assets,

E . it od under the REIT Reaulabions-
, - units afver initial offer by the REIT. in what ; y

» : - unibs whicl E dered bu SEEI under ¢l 6);

: : od £ ’ h investment ibions ¢

, : th the REIT Reaulabions-

: o) i - busi vich in the opinion of b

") or trust s maberial and reaui ' of

the unit holders, if any;

: or which SEBI che desianabed stock excl ,

approval-

3 W 't hold vall | red wl Y ! w
| favor of the resolution shall be more than the votes cast against the

resolution-

In case of, -

YT CHANNEL - YES ACADEMY FOR CS



If it doesn’t challenge you, it won’t change you!

] w t holders shall L od where the Vol  in £
o ution shall |  loss &) | half bimes bhe vol !

against the resolution-

Adv. CHIRAG CHOTRANI
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If it doesn’t challenge you, it won’t change you!

DISCLOSURES

end of the financial year-

Adv. CHIRAG CHOTRANI
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If it doesn’t challenge you, it won’t change you!
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‘Strategic_investor’ means:

 an_infrastructure finance company registered with RBI as a NBFC;
a Scheduled Commercial Bank;

| an_international multilateral financial institution;
a systemically important NBFC with RBI;

a_foreign portfolio investor;

YT CHANNEL - YES ACADEMY FOR CS



P E.o la E l! ‘l l . . E 9 o I! EL: . El! RE!E

Holding requirements

Issue price of the units and

Lock-in period

utilisation of funds

a) Holding by

a)

The price _at which

a) The units

sf;rm‘;pgir [nvestors

units are offered to

subscribed

- Minimum

5%,

b) maximum 25%:

the strategic investors

must not be less than

by strategic
7 P4

investors,

Holding by public,

the pr‘irp determined

pursuant to the

other than

sf:rategic [nvestors

in _the publir issue-

[t must be ensured

unit subsrriptinn

c) and sponsors -

b)

that the subsrriptinn

be locked-in for

Minimum 25%

amount s n

Ho/ding by sponsor

kpp'b

the separate account

a pprind of 180

days from the

- Minimum 5%,

until _the publir issue

date of listing in

maximum. 70%

[s n'r;g_n_erl .

‘) blic_i .

YES ACADEMY FOR CS - 8888 235 235
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IMPORTANT POINTS

YT CHANNEL - YES ACADEMY FOR CS



CS Executive
YES | AIE% Yés l%-! ' MODULE-| Yés Yés

ACABERY ¥ ACADERY MODULE ACABEMY
— <5 Execuive] CS-EXECUTIVENEW CS-EXECUTVENEW
L
COMPANY LAW
COMPANY LAW QUESTION BOOK _ ﬁ ﬁs.l.
and
VN ; s CSEXECUTIVE i H - H
e B = . A E‘E et .' q' .
- - < \ b SETTING UP OF BUSINESS

ENTITEES b CLI}SLFRE e

YES YES | CSBECITNE =T YES |cspeame g YES

AAAAAAAAAAAA

CS-Executive YES |cs EXECUTIVE
SECURITIES LAWS &
CAPITAL MARKETS FINANCIAL & STRATEGIC CORPORATE & MANAGEMENT o
e ||m RELEVANT amremsn . 2
& ?w P’ /

- \;‘ =)< -~ L I}
7N\ Appliable for June 21/Dec 21 attempt 1
_ \ \ = RESOLUTION OF CORPORATE CORPORATE RESTRUCT |-| INSOLVENCY,
\. vs;{:\‘/ i ’$ P _u) 3‘ E _{s LIQUIDATION AND WINDING UP
- <~ PLIANCES AND REMEDIES ——

gf;ﬁ?“ss“’""- YES Cs-Professional Yés grissionl YES
oS pewn ASAPEWY T AcATERY
SECRETARIAL CSPROFESSIONAL
umun AH;QE!‘I%MPUAMEE
LAWS & DUE DILIGENCE
GOVERNANCE,

Pf!fc"' lffs N FRVCEENT TG, A

[PAIE e IPREES S QS

. ey Gt

For demo lectures visit our Youtube Channel ’ Video lectures
available for all

\g You subjects of CS
@ ,.\ #yesacademyforcs ubjects of

Course at all levels.

Website: www.yesacademy.co.in




Adv Chirag Chotrani is a young yet
experienced faculty in the field of Law.
From being the topper of his batch, to
creating many All India Rankers in the
Field of Company

Secretary, Chirag has proved his
academic capabilities time and again.

Chirag is a Commerce and Law
Graduate and holds a Masters Degree
in Corporate Law, earned specialisation
in Corporate Laws and in Arbitration
Law and is currently completing his
PHd in Corporate Laws.

The ease with which this faculty
introduces the concepts is
commendable and every student who
has studied under him has passed in
his subjects with flying colours. From
the start of his career till now he has
always been into teaching and has
served in many Prestigious Institutions
and is presently the Top Educator for
CS Category at UNACADEMY Platform

Adv Chirug Chotrani which currently caters to 10 Million
: students across the country.
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