
 

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN 

NOTIFICATION 

Islamabad, ………., 2005 

S.R.O. ……../2005. The following draft Real Estate Investment Trust Rules, 
2005, proposed to be made by the Federal Government in exercise of the powers 
conferred by section 282B of the Companies Ordinance, 1984 (XLVII of 1984), are 
hereby published, as required by section 506 of the said Ordinance, for the information of 
all persons likely to be affected thereby, and notice is hereby given that the draft will be 
taken into consideration after thirty days of its publication in the official Gazette. 

 
Any objection or suggestion that may be received from any person in respect of 

the said draft before the expiry of the aforesaid period of thirty days shall be considered 
by the Federal Government. 

THE REAL ESTATE INVESTMENT TRUST RULES, 2005 

CHAPTER – I 

Preliminary  

1. Short title and commencement. (1) These rules may be called the Real Estate 
Investment Trust Rules, 2005. 

(2) They shall come into force at once.  

2. Definitions. (1) In these rules, unless there is anything repugnant in the subject or 
context:- 

(a) “Administrator” means a person appointed by the Commission to manage 
the affairs of a REIT Scheme upon cancellation of the licence granted to the REIT 
Management Company by the Commission pursuant to sub-rule (8) of rule 9;  

(b) “associated companies” and “associated undertakings” have the same 
meaning as defined in sub-section (2) of section 2 of the Ordinance; 

(c) “close relative” means spouse, minor children, lineal ascendants and 
descendants, brothers and sisters; 

(d) “Commission” means the Securities and Exchange Commission of 
Pakistan established under the Securities and Exchange Commission of Pakistan 
Act, 1997(XLII of 1997); 
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(e) “company” means a company incorporated under the Companies 
Ordinance, l984 (XLVII of l984); 

(f) “connected person”, in relation to a REIT Management Company or a 
Trustee, means:- 

(i)  any person, whether natural or juridical, beneficially owning, directly 
or indirectly, ten per cent or more of the ordinary share capital of the 
REIT Management Company or the Trustee, as the case may be, or being 
able to exercise, directly or indirectly, ten per cent or more of the total 
voting power in the REIT Management Company or the Trustee, as the 
case may be; 

(ii)  any person or company controlled by a person who or which meets 
one or both of the descriptions given in sub-clause (i); 

(iii)  any member of the Group of which that company forms part; or 

(iv)  any director or officer of the REIT Management Company or the 
Trustee, as the case may be, or of any of their connected persons as 
specified in sub-clauses (i), (ii) and (iii); 

(g) “constitutive documents” mean the trust deed and the offering document; 

(h) “credit rating company” means a credit rating company registered under 
the Credit Rating Company Rules, 1995; 

(i) “equity” includes paid up capital, general reserves, balance in share 
premium account, reserve for issue of bonus shares and un-appropriated profits/ 
accumulated losses as disclosed in latest annual audited financial statements, 
excluding deferred tax reserves, surplus on revaluation of fixed assets account as 
described in section 235 of the Ordinance and treasury stocks; 

(j) “Form” means any of the forms annexed to these rules; 

(k) “group” means persons, whether natural or juridical, such that one of them 
or his close relative or its subsidiary, has control or holds substantial ownership 
interest or has power to exercise significant influence over the others. For the 
purpose of this definition:- 

 
(i)  a company or a body corporate shall be deemed to be a “subsidiary” of 
another company if that other company or body corporate directly or 
indirectly controls, beneficially owns or holds more than fifty per cent of 
its voting securities or otherwise has power to elect and appoint more than  
fifty per cent of its directors; 
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(ii)  “control” means ownership, directly or indirectly through subsidiaries, 
of more than fifty per cent of the voting power of an enterprise; 

 
(iii) “substantial ownership interest” means beneficial ownership of ten 
per cent or more of the voting power of an enterprise by a person and/or 
his close relatives; 

 
(iv) “significant influence” means the ability to influence the management 
of a company or other enterprise on account of  representation on the 
board of directors or a partnership interest or by virtue of a statute or any 
agreement, and to thereby  participate in the making of the financial and 
operating policies of the company or enterprise; 

(l) “holder” or unit holder” means, in relation to a unit, the person who is 
entered in the register as the holder of that unit; 

(m) “independent director”, in relation to a REIT Management Company, 
means a director who can be reasonably perceived as being able to exercise 
independent business judgment without being subject to any apparent form of 
interference and includes a director who is not a connected person or a close 
relative with respect to such REIT Management Company, its associated 
companies or undertakings or its promoters or directors and who does not have 
any other relationship, whether pecuniary or otherwise, with such 
REIT Management Company, its associated companies or undertakings, directors 
or executives; 

(n) “listed”, in relation to securities, means securities which have been 
allowed to be traded on a stock exchange; 

(o) “NBFC” means a non-banking finance company that has been established 
and licensed under the NBFC Rules; 

(p) “NBFC Rules” means the Non-Banking Finance Companies 
(Establishment and Regulation) Rules, 2003; 

(q) “net asset value” or “NAV” means the excess of the value of  the REIT 
Assets over the value of liabilities chargeable to the REIT Fund or the REIT 
Assets on any date on which valuation is carried out; 

(r) “NAV per unit” means the net asset value divided by the number of units 
outstanding on any date on which valuation is carried out; 
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(s) “non-real estate assets” means :- 

(i) listed securities issued by companies whose main business  is not 
comprised of selling, purchasing, leasing, managing, or developing  real 
estate; 

(ii) unlisted secured debt securities which have been assigned a minimum 
investment grade rating by a credit rating company, subject to such 
conditions as the Commission may from time to time determine; 

(iii) government securities; 

(iv) cash and cash equivalents; and 

(v) such other investments as the Commission may from time to time 
permit; 

(t)  “offering document” means a document, or documents issued together, 
containing material information about  a REIT Scheme in order to invite the 
public to buy units in the REIT Fund; 

(u) “Ordinance” means the Companies Ordinance, l984 (XLVII of l984); 

(v) “ordinary resolution” by holders means a resolution passed by a simple 
majority of votes of those present and entitled to vote in person or by proxy at a 
duly convened meeting of the holders; 

(w) “person” includes an individual, a Hindu undivided family, a firm, an 
association or body of individuals whether incorporated or not, a company and 
every other juridical person; 

(x) “property valuer” means the person appointed in accordance with rule 17 
to value the  REIT Assets; 

(y) “property company” means a company primarily engaged in the purchase, 
development and sale or leasing out of Real Estate; 

(z) “real estate” means land, buildings or both, whethe r the interest therein is 
a freehold or leasehold interest, and whether the purpose or use thereof is 
residential, commercial, industrial or recreational; 

(aa) “real estate related assets” shall include shares, debentures, TFCs issued 
by a listed Property Company approved by the Commission and such other assets 
as may be specified by the Commission from time to time; 
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(bb) “register” means the register of a REIT Fund’s unit-holders kept and 
maintained in accordance with clause (m) of rule 8; 

(cc) “REIT Assets” means all real estate, real estate related assets or non-real 
estate assets acquired through investment of all or part of the REIT Fund and shall 
include such part of the REIT Fund as may be available at any time in the form of 
a credit balance in the REIT Bank Account; 

(dd) “REIT Scheme” or “real estate investment trust scheme” will consist of a 
closed-end collective investment scheme constituted as a unit trust fund, to be 
known as the “REIT Fund”, vested in a Trustee in terms of a deed of trust and 
managed by a REIT Management Company for the purpose of investment 
primarily in real estate for a definite or indefinite period; 

(ee) “REIT Management Company” means a company licensed by the 
Commission in accordance with rule 5 to establish a REIT Scheme and to provide 
REIT Management Services; 

(ff) “REIT Management Services” means the investment advisory services 
provided for the management of a REIT Scheme in accordance with these rules, 
and shall include administering and managing the REIT Fund and the REIT 
Assets, as well as marketing and distributing the units of a REIT Fund; 

(gg) “record” includes any record stored manually or recorded by means of a 
computer; 

(hh) “Schedule” means a schedule to these rules; 

(ii) “significant holder” means any holder who holds ten per cent or more of 
the outstanding units.  For the purposes of this definition, the holdings of any 
close relative of a holder, or those of a group whereof a holder is a member, will 
be deemed holdings of such holder; 

(jj) “special resolution” by holders means a resolution passed by a majority of not 
less than three-fourths of such holders as are present and entitled to vote in person 
or by proxy at a duly convened meeting; 

(kk) “stock exchange” means a stock exchange registered under the Securities 
and Exchange Ordinance, 1969 (XVII of 1969); 

(ll) “trust” means a trust established by a deed of trust in terms of the 
provisions of the Trusts Act, 1882 (II of 1882); 

(mm) “trust deed” means the deed of trust entered into between a REIT 
Management Company and a Trustee that governs the establishment and 
operation of a REIT Scheme; 
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(nn) “Trustee” means a trustee, appointed in respect of a REIT Scheme in 
accordance with rule 12, who is a party to the trust deed; 

(oo) “unit” means a unit of a REIT Fund; 

(pp) “unlisted security” means a security not listed or quoted on a stock 
exchange; and 

(qq) “valuation date” means any date at which the REIT Assets are valued by 
the property va luer in accordance with rule 20. 

(2) Words and expressions used but not defined in these rules shall have the same 
meaning as assigned to them in the Companies Ordinance (XLVII of 1984), the 
Securities and Exchange Ordinance, 1969 (XVII of 1969), and the Non-Banking Finance 
Companies (Establishment and Regulation) Rules, 2003. 
 

CHAPTER – II 

The REIT Management Company 

3. REIT Management Company.  (1) After the effective date of these rules, a 
company may be incorporated under the Ordinance with the prior approval of the 
Commission, having as one of its main objects the establishment of a REIT Scheme and 
the provision of REIT Management Services, provided that each of its sponsors and 
proposed directors fulfils the following terms and conditions :- 

(a) he has not been a director, partner or senior executive in a company or a firm 
involved in illegal banking business; 

(b) he and the companies in which he is a director or major shareholder, have no  
overdue financial obligations towards any NBFC or banking institution; 

(c) neither he nor the companies in which he is a director or major shareholder is 
in continuing default in the payment of taxes as on the date of application under 
rule 4; 

(d) he has not been a sponsor, director or chief executive of a defaulting co-
operative finance society or finance company; 

(e) he has never been convicted of fraud or breach of trust or of an offence 
involving moral turpitude; 

(f) he has, in the five years prior to the application under rule 4, neither been 
adjudged insolvent nor suspended payment of debts nor has compounded with his 
creditors; 
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(g) his net worth (except for a nominee director) as per wealth statements 
submitted with the tax authorities is not less than twice the amount to be 
subscribed by him personally; and 

(h) such other “fit and proper” criteria as may be determined by the Commission 
from time to time. 

(2) The REIT Management Company shall, through the deed of trust, provide for the 
REIT Fund that is to vest in the Trustee for the benefit of the unit holders of the said 
Fund. All transactions undertaken and property or assets acquired in furtherance of the 
objects of the REIT Scheme shall be undertaken or acquired, as the case may be, in the 
name of the Trustee. 

(3) The object of the REIT Scheme shall be to maximize the return for the unit 
holders through a prudent strategy of investment in, and development of, real estate. 

4. Permission to form a REIT Management Company. (1)  Persons desirous of 
forming a REIT Management Company shall make an application to the Commission as 
set out in Form-I providing information, specified in the Annexure thereto, along with all 
the relevant documents and receipt evidencing the payment of a non-refundable 
processing fee of [one hundred thousand] rupees. 

(2) The Commission may, if it is satisfied that the persons seeking permission to form 
the REIT Management Company fulfill the terms and conditions specified in rule 3, 
permit by an order in writing such persons to establish a REIT Management Company. 
Provided that the promoters of the REIT Management Company shall not dispose of their 
shares for a minimum period of three years from the date of commencement of business 
except with the prior approval of the Commission. The promoters shall collectively hold 
at least twenty per cent of the issued capital of the REIT Management Company. 

(3) The permission granted under sub-rule (2) shall be valid for a period of six 
months unless extended for a maximum period of three months under special 
circumstances, on the application of the promoters made before the expiry of said six 
months. During the validity of this permission, the promoters of the REIT Management 
Company shall get the REIT Management Company incorporated as a public limited 
company under the Ordinance. 

5. Conditions for grant of licence. (1) A REIT Management Company shall make 
an application to the Commission for grant of licence for establishing a REIT Scheme 
and carrying on the business of providing REIT Management Services. The said 
application shall be submitted to the Commission in Form-II along with a non-refundable 
processing fee amounting to [one hundred thousand] rupees for such licence. 

(2)  The Commission shall grant a licence in Form-III for the establishment of a REIT 
Scheme and the provision of REIT Management Services if it is satisfied that the REIT 
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Management Company has fulfilled the fo llowing conditions in addition to the conditions 
specified in rule 3:-  

(a)  it is incorporated as a public limited company under the Ordinance and has at 
least seven directors of whom at least two are independent directors; 

(b)  its  directors, significant shareholders, chief executive and chief financial 
officer  are persons of integrity having knowledge and experience of matters 
involving real estate, the management and development thereof, deriving rental 
and capital gains income therefrom, rendition of advisory services relating 
thereto, and of dealing in the issuance, distribution and administration of listed 
securities;  

(c)  it has a minimum paid up capital capital/equity of [fifty million] rupees; 

(d)  it has adequate  financial, technical, organizational and human resources and 
appropriate systems, procedures and processes in place to provide REIT 
Management Services in a proper and efficient manner; 

(e)  a credit rating company has assigned to it such rating as the Commission may 
from time to time determine; 

(f) it has allotted at least twenty per cent of the paid-up share capital to its 
promoters; 

(g) its the chief executive of the company is a person who does not hold such 
office in any other company; and 

(h) its directors do not serve in the same capacity in any other REIT Management 
Company. 

(3) Without prejudice to the conditions prescribed under sub-rule (2), the 
Commission may, while granting a licence, impose such other conditions, as it may deem 
necessary. 

(4) No person may consent to or present himself for appointment or election to the 
board of directors of a REIT Management Company without the prior approval of the 
Commission. 

(5) The licence granted to the REIT Management Company under these rules shall be 
valid for one year and each licence shall be renewable annually on an application as set 
out in Form-IV along with payment of a fee of [twenty five thousand] rupees. 

(6) The Commission may, after making such inquiry and after obtaining such further 
information as it may consider necessary, renew the licence of a REIT Management 
Company for one year in Form-V on such conditions as it may deem necessary. 
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6. Commencement of operations by a REIT Management Company. (1) A REIT 
Management Company shall commence its business and operations only after it has been 
issued a licence in terms of rule 5 and all conditions contained in rule 5 have been 
complied with. In case a REIT Management Company fails to commence its business 
within six months from the date of issuance of licence, the licence issued to it shall be 
liable to be cancelled unless the six-month period is extended by the Commission on 
receipt of an application made by the company one month prior to the expiration of such 
period. 

(2) Without prejudice to the terms and conditions prescribed in rule 7, the 
Commission may, subsequent to the grant of licence to the REIT Management Company, 
impose any other condition, as it may deem necessary in the public interest. 

7. Conditions applicable to a REIT Management Company. (1) A REIT Management 
Company shall:- 

(a)  maintain adequate  financial, technical, organizational and human resources, 
and employ appropriate systems, procedures, processes and personnel to provide 
REIT Management Services in a proper and efficient manner on an ongoing basis; 

(b)  without prejudice to the generality of clause (a): 

(i)  have on its board of directors at all times at least one person with 
senior management level experience of at least five years in the financial 
sector; and 

(ii)  employ at least two persons in senior management positions each of 
whom shall have at least five years’ experience in managing collective 
investment schemes; 

(c)  have on its board of directors at all times at least two independent directors; 

(d)  appoint as its financial or chief accounting officer a person who is a chartered 
accountant or a cost and management accountant or a person having a post-
graduate degree in commerce or business administration with finance 
specialization and  senior management level experience of at least five years in a 
bank or development finance institution or a modaraba or an NBFC; 

(e) maintain satisfactory internal controls and written compliance procedures 
which address all applicable regulatory requirements; 

(f) maintain such books of accounts and other records as shall depict a true and 
fair picture of its state of affairs; 

(g) prepare its accounts in conformity with the International Accounting 
Standards notified under sub-section (3) of section 234 of the Ordinance and 
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technical releases issued by Institute of Chartered Accountants of Pakistan from 
time to time; 

(h) be assigned by a credit rating company such credit or management rating 
which shall not be lower than a grade specified by the Commission under rule 5 
(2)(e), and such credit or management rating shall be updated at least once every 
financial year; 

 
(i) publish the rating assigned under clause (h) above in its annual report and the 
quarterly reports and annual report of the REIT Scheme and any advertisement 
and brochures relating thereto;  
 
(j) within one year of any fall of rating below the grade referred to in clause (h) 
above, obtain a fresh rating from a credit rating company, and if such rating is at 
or above the grade referred to in clause (h) above, the Commission may permit 
the REIT Management Company to continue its operations on such conditions as 
are deemed to be in the interest of the unit holders of the REIT Scheme managed 
by it, provided that during the period that such rating remains below the grade 
referred to in clause (h) above, the REIT Management Company shall not cause 
the REIT Scheme managed by it to enter into any new real estate transaction, and, 
provided further that, if the REIT Management Company fails to achieve the 
grade referred to in clause (h) above for two consecutive financial years, the 
Commission may, if it deems it to be in the interest of the unit holders, proceed 
against the REIT Management Company under rule 9. 

(2) A REIT Management Company shall not:- 

(a)  hold less than ten per cent or more than twenty per cent of the outstanding 
units of the REIT Fund managed by it, provided that in the event of a public 
offering of the units of the REIT Fund being undersubscribed by fifty per cent or 
more the REIT Management Company shall subscribe to the unsubscribed portion 
of the offer subject to its holding not exceeding the limit of twenty per cent 
specified herein above; 

(b)  appoint or elect from among (i) the same family, including persons who are 
close relatives of each other; (ii) the employees of its holding company and (iii) 
the board of directors of any member of its group, taken collectively, more than 
twenty-five per cent of its directors; 

(c)  purchase anything from, or sell anything to, any Connected Person without 
the prior approva l in writing of the Commission; 

(d)  transfer ownership of controlling shares, merge with, acquire or take-over any 
other company unless it has obtained prior approval of the Commission in writing 
to the scheme of such transfer, merger, acquisition or takeover;   
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(e)  make a loan or advance money to any person except in connection with the 
ordinary course of business of the REIT Management Company, save that it may 
make loans to its employees (barring its chief executive and directors to whom 
loans can be advanced subject to provisions of the Ordinance) in accordance with 
a policy approved by its board of directors; 

(f)  participate in a joint account with others in any transaction; 

(g)  apply any part of its assets to real estate, provided that it may purchase real 
estate for its own use out of the equity funds available to it;  

(h)  remove any of its records or documents relating to its business from Pakistan 
to a place outside Pakistan without the prior permission of the Commission; 

(i)  change its chief executive or replace any member of the board of directors, 
excluding any director nominated by creditors, sponsoring financial institutions 
and insurance companies, without the prior approval of the Commission; 

(j)  make investment in any unlisted securities without the approval of the 
Commission; and 

(k)  offer any units of the REIT Scheme managed by it, or any of its own or other 
securities, for any consideration other than cash nor make any loan or advance 
against these securities. 

(3) For the avoidance of doubt, it is hereby notified pursuant to clauses (a)(viii) and 
(b) of Section 282A of the Ordinance that the provisions of Part VIII A of the Ordinance 
shall apply to all REIT Management Companies 

8. Obligations of a REIT Management Company. A REIT Management Company 
licensed by the Commission shall:- 
 

(a) manage the REIT Scheme, including the REIT Fund and the REIT Assets, in 
accordance with the constitutive documents and all applicable laws in the sole and 
exclusive interest of the unit holders, in good faith and to the best of its ability 
without gaining any undue advantage for itself or any of its connected persons; 

(b)  carry out all transactions involving the REIT Scheme managed by it on an 
arm’s length basis; 

(c)  ensure, without prejudice to the generality of clause (a) above,  that the 
following financial and economic aspects of the REIT Scheme are professionally 
managed in the sole and exclusive interest of the unit holders:- 
 

(i)  formulation of the investment strategy and policy of the REIT Scheme 
and efficient management of all the risks related thereto; 
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(ii)  determination of the borrowing limits for the purposes of the REIT 
Scheme; 
 
(iii)  managing the cash flows generated by the REIT Scheme; 
 
(iv)  formulation of the schedules for the payment of dividend out of the 
net cash inflow generated by the REIT Scheme; and 
 
(v)  formulation and implementation of the leasing strategies with respect 
to the REIT Assets; 

 
(d) ensure that proper legal title to the real estate acquired through REIT Funds is 
vested in the Trustee, and that all material contracts, including rental agreements, 
entered into in furtherance of the objects of the REIT scheme with respect to 
REIT Assets are legal, valid and binding, and enforceable by or on behalf of the 
Trustee in accordance with the stipulated terms of such contracts and agreements; 
 
(e) cause the legal title to real estate and the validity, binding nature and 
enforceability of the material contracts referred to in clause (d) above to be 
certified by lawyers acceptable to the Commission; 
 
(f) arrange adequate insurance coverage in relation to the real estate owned and/or 
controlled by the Trustee for the furtherance of the objects of the REIT Scheme; 
 
(g) account to the Trustee for any loss in value of the REIT Assets where such 
loss has been caused by the REIT Management Company’s negligence, 
recklessness or willful act or omission; 

 
(h) where it delegates one or more functions in relation to the REIT Scheme, 
obtain prior approval of the Commission and:- 
 

(i) ensure that its delegatees have sufficient experience and financial 
resources at their disposal to enable them to conduct the delegated 
function; 
 
(ii) demonstrate that it has proper due diligence procedures and 
management or administrative structures in place for the selection and on-
going monitoring of the delegatee(s) that are deemed fit and proper; and 
 
(iii) ensure that the agreement between the REIT Management Company 
and each of the delegatees clearly documents the demarcation of functions 
between the Management Company and the delagatee and the fee(s) 
payable for the delegated function; 
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(i) be responsible for the acts or omissions of all persons, howsoever, designated, 
to whom it may delegate any of its functions as REIT Management Company as if 
such acts or omissions were its own; 
 
(j) maintain at its principal office proper books of account and record of the 
activities undertaken in connection with the REIT Scheme in order to enable a 
complete and accurate view to be formed of the assets and liabilities as well as the 
income and expenditure arising out of the REIT Scheme, and of all transactions 
undertaken with respect to the REIT Scheme and of the amounts received by the 
REIT Management Company in respect of issue of units of the REIT Fund and of 
pay-outs, if any, by way of distributions to the unit holders; 
 
(k) within four months of close of the financial year, prepare and transmit to the 
unit holders, the Commission and stock exchange(s) on which the units are listed, 
the annual report, together with a copy of the balance sheet, income and 
expenditure account, cash flow statement, statement of changes in equity, the 
auditor’s report of the REIT Scheme, the valuation report setting out and 
explaining the net asset value of the REIT Assets as determined by the property 
valuer, and a statement of income and expenditure of the REIT Management 
Company in relation to the REIT Scheme, and such balance sheet and income and 
expenditure account shall comply with any requirements that the Commission 
may from time to time specify in Schedule-I; 

 
(l) within one month of the close of the first, second and third quarter of the year 
of account of the REIT Scheme, prepare and transmit to the unit holders, the 
Commission and stock exchange(s) on which the units are listed, the balance 
sheet as at the end  of that quarter, income and expenditure account, a cash flow 
statement and a statement of changes in equity for that quarter, whether audited or 
otherwise; 

 
(m) maintain the register of unit holders and inform the Commission of the 
address where the register is kept; 
 
(n) appoint, in respect of the REIT Scheme upon its establishment, and upon 
occurrence of any vacancy, with the consent of the Trustee, an auditor who shall 
be a chartered accountant within the meaning of the Chartered Accountants 
Ordinance, 1961 (X of 1961), provided that the auditor so appointed:  

  
(i)  is not the auditor of the REIT Management Company, the Trustee or 
the property valuer; and 

 
(ii) has not been the auditor of the REIT Scheme for more than three 
consecutive years; 

 
(o) furnish to the Commission, a copy of the annual report of the REIT 
Management Company together with copies of the balance sheet, income and 
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expenditure account, cash flow statement, statement of changes in equity and the 
auditor’s report within four months of the close of the financial year and a copy of 
the half yearly report of the REIT Management Company together with copies of 
the balance sheet, income and expenditure account and the auditor’s report within 
two months of the close of the half year, together with a statement containing the 
following information, namely:- 

 
(i) the total number of unit holders of the REIT Fund; 

 
(ii) particulars of the personnel (executive, research and other) managing 
the REIT Scheme, whether such persons are employees of the REIT 
Management Company or its delegatees; and 
 
(iii) such other information that the Commission may from time to time 
specify; 

 
(p) cause a credit rating company to assign a rating to the real estate projects 
undertaken in furtherance of the REIT Scheme and to update such rating at least 
once every financial year. Such rating shall be published in the quarterly and 
annual reports of the REIT Scheme. 

 
(q) ensure that the unit holders are given sufficient prior notice and, where 
applicable, the right to vote with respect to any material change to the REIT 
Scheme, such as material changes in the investment policy or objectives; 

 
(r) ensure compliance with any applicable laws, rules and regulations regarding 
the activities undertaken in furtherance of the REIT Scheme or its administration; 
and 
 
(s) furnish in respect of the REIT Scheme to the stock exchange(s) on which the 
units are listed, and to the Commission such information within such time limits 
as the Commission may, from time to time, specify. 

 
9. Cancellation of licence. (1)  Subject to sub-rule (2), where the Commission is of the 
opinion that a REIT Management Company has contravened any provision of the 
Ordinance, these rules, or any guidelines issued under these rules, or is in breach of any 
material provisions of the constitutive documents, or has otherwise neglected or failed to 
comply with any order or direction of the Commission or with any requirement of these 
rules or the regulations framed under these rules or has failed or neglected to carry out its 
duties to the satisfaction of the Trustee, or the Commission considers that it would be in 
the interest of the unit holders so to do, the Commission may on its own motion or on the 
report of the Trustee by order in writing:- 
 

(a) cancel or suspend the licence of the REIT Management Company granted 
under these rules; 
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(b) remove the REIT Management Company as manager of the REIT; 
 
(c) issue, cease and desist orders to the REIT Management Company; 

 
(d) order compensation to be paid to the unit holders; 

 
(e) impose fine; or  

 
(f) take any combination of the above-mentioned actions. 

 
(2)  No such orders shall be made under sub-rule (1) except after offering the REIT 
Management Company an opportunity of being heard. 
 
(3) A REIT Management Company may apply to the Commission for the 
cancellation of its licence as a REIT Management Company if it has, with the prior 
approval of the Commission, transferred management of the REIT Scheme being 
managed by it to another REIT Management Company. 
 
(4) A REIT Management Company removed from office under sub-rule (1), shall not 
be entitled to or be paid any compensation or damages for loss of termination of office. 
 
(5) If the licence of the REIT Management Company is cancelled under sub-rule (1), 
the Commission shall appoint another licensed REIT Management Company as a 
replacement thereof, and the REIT Management Company whose licence has been 
cancelled shall not be eligible to be granted a licence to conduct business as a REIT 
Management Company again. 

(6) Upon cancellation of licence under sub-rule (1), the functions and carrying on the 
business of the REIT Management Company shall cease and the Commission may apply 
to move the Court for a winding up order in respect of the REIT Management Company 
or take such other action against the REIT Management Company as the Commission 
may deem fit. 

(7) Notwithstanding cancellation of licence under sub-rule (1), the directors, chief 
executive, chairman and other officers of the REIT Management Company shall not be 
absolved of any civil and criminal liability under these rules, the Ordinance, or any other 
law for the time being in force. 

(8) Where the licence of a REIT Management Company has been cancelled under 
sub-rule (1), the Commission may, by an order in writing, appoint a person as 
Administrator to manage the affairs of such REIT Management Company subject to such 
terms and conditions as may be specified in the order. 

(9) The management of the affairs of the REIT Management Company, shall vest in 
the Administrator on and from the date of the Administrator’s appointment until a 
liquidator is appointed by the Court. 
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CHAPTER – III 

Formation of the Real Estate Investment Trust Scheme  

10. Formation of a REIT Scheme. (1)  No REIT Scheme shall be deemed established 
and no units shall be offered to any person unless the constitutive documents have been 
approved by the Commission and authorization to make a public offer of the units has 
been granted. 
 
(2)  The authorization referred to in sub-rule (1) may be granted if a REIT Scheme 
specified in the constitutive documents fulfills the following terms and conditions, 
namely:- 
 

(a) investment out of the REIT Fund shall only be made in real estate, real estate 
related assets and non-real estate assets in Pakistan; 

 
(b) at least seventy per cent of the REIT Funds shall be invested in real estate and 
the remaining thirty per cent in real estate related assets and non-real estate assets; 
 
(c)  not less than ninety per cent of the annual audited accounting income arising 
out of the REIT Scheme shall be distributed to the unit holders as dividends in 
each financial year; 

 
(d) no speculative trading of real estate shall be conducted and, accordingly, any 
real estate acquired shall be held for a period of at least two years, unless the 
rationale for disposal prior to the expiry of such minimum holding period has 
been clearly communicated to the unit holders and the unit holders have accorded 
their consent to such sale by way of a special resolution at a general meeting; 

 
 (e)  the REIT Fund shall have a minimum proposed capital of two hundred and 

fifty million rupees; 
 
 (f) units of the REIT Fund shall be held by one hundred or more persons for all 

years of its operations and not more than fifty per cent of the units may be held by 
five or fewer persons; 

 
(g) the units of the REIT Fund shall be listed in accordance with the listing 
regulations of the stock exchanges and shall be freely tradable. Application for 
listing shall be made by the REIT Management Company.  Such units may not be 
de-listed without the prior approval of the Commission in writing.  

 
(3) The authorization referred to in sub-rule (1) shall not be granted unless: 
 
 (a) the REIT Management Company has entered into a firm and specifically 

enforceable agreement to purchase, acceptable to the Commission, with the 
owner(s) of the real estate that is intended to be acquired as a REIT Asset; 
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 (b) the agreement to purchase referred to in clause (a) above specifies that the real 

estate intended to be acquired as a REIT Asset shall be conveyed by the owner(s) 
to the Trustee and that the Trustee shall be entitled to demand and enforce 
performance by the owner(s) in terms of the agreement to purchase; and 

 
 (c) the units of the REIT Fund to be offered to the public have been underwritten 

by an underwriter appointed by the REIT Management Company with the prior 
approval in writing of the Commission; 

 
(4) Subject to sub-rules (2) and (3), an application for the authorization of a REIT 
Scheme shall be submitted to the Commission by a REIT Management Company through 
completion of Form-VI contained in the Schedule to these rules and shall be 
accompanied by the following information and documents:- 

 
(a)  the REIT Scheme’s constitutive documents in accordance with any 
requirements that the Commission may from time to time specify in Schedules-II 
and III; 
 
(b)  the REIT Management Company’s latest audited accounts, if applicable, and 
resumes of its directors; 
 
(c)  the Trustee’s latest audited accounts, if available; 
 
(d)  the Trustee’s consent letter to act as Trustee; 
 
(e)  the property valuer’s latest audited accounts; 
 
(f)  the property valuer’s consent letter to act as property valuer; and 
 
(g)  non-refundable application fee of [one hundred thousand] rupees. 
 

(5) The Commission shall grant authorization to the REIT Scheme in Form-VII if it is 
satisfied that the REIT has fulfilled the terms and conditions specified in sub-rules (2) 
and (3). 
 
11. De-authorization. (1) Following the authorization of a REIT Scheme, if the 
REIT Management Company concerned does not wish to maintain such authorization, it 
shall, with the prior approval of the Commission, give at least three months’ notice to the 
unit holders about its intention not to maintain such authorization. 
 
(2)  If the Commission deems that further continuation of the authorization of the 
REIT will not be in the interest of the unit holders, it shall give a three months’ notice to 
the holders about the Commission’s intention not to maintain such authorization, 
provided that no such notice shall be served and no such authorization shall be cancelled 
without providing the REIT Management Company an opportunity of being heard. 
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(3) In case of de-authorization, the REIT Management Company shall be required to 
wind up the REIT Scheme and pay to each holder his proportionate share of the NAV of 
the REIT Assets in such manner and within such time as may be specified by the 
Commission.  

CHAPTER – IV 

The Trustee 

12. Appointment of Trustee.  Every REIT Scheme for which authorization is requested 
shall be structured as a trust and a Trustee shall be appointed with the approval of the 
Commission. 
 
13. Trustee and the REIT Management Company to be independent.  The Trustee 
shall neither be a connected person nor associated company/undertaking of the REIT 
Management Company. 
 
14. Conditions applicable to Trustee.  The Trustee shall be:-  

 
(a)  a scheduled bank licensed under the Banking Companies Ordinance, 1962 
(LVII of 1962), which has been assigned a minimum investment grade rating by a 
credit rating company, and has been in operation for at least five years; or 

 
(b) a trust company which is a subsidiary of a scheduled bank; or 

 
(c) a foreign bank operating as a scheduled bank in Pakistan and operating as 
trustee internationally; or 

 
(d) an NBFC undertaking investment finance services or housing finance services, 
which has been assigned a minimum investment grade rating by a credit rating 
company, and has been in operation for at least five years, provided that the said 
NBFC is not acting as the REIT Management Company for the REIT, and that 
such NBFC has been approved by the Commission to act as Trustee. 

 
15. Obligations of the Trustee. The Trustee shall:- 
 

(a) exercise all due diligence and vigilance in carrying out its functions and duties 
under the trust deed, the other constitutive documents, these rules and all other 
applicable laws in order to supervise furtherance of the objects of the REIT 
Scheme and to protect the rights and interests of the unit holders; 

 
 (b) ensure that the REIT Assets are properly identified and held for the benefit of 

the unit holders in accordance with the provisions of the constitutive documents, 
these rules and all other applicable laws; 
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(c) ensure that the REIT Fund and all REIT Assets are lawfully vested in it and 
hold such Fund and Assets in trust for the holders in accordance with the 
provisions of the constitutive documents, these rules and all other applicable laws; 
 
(d) take all reasonable care to ensure that the REIT Management Company fulfils 
its obligations under clauses (d), (e) and (f) of rule 8; 

  
(e) be liable for any negligent act or omission on its part or on the part of any of 
its agents resulting in any loss or depreciation to the REIT Fund or the REIT 
Assets; 

 
(f) appoint from time to time an approved property valuer to value the real estate 
forming part of the REIT Assets and to produce valuation reports with respect to 
such real estate in accordance with rule 21; 
 
(g) cause a determination of the net asset value of the REIT Assets to be carried 
out at any time if it or the REIT Management Company come to the conclusion 
that such valuation will be beneficial or the unit holders through a special 
resolution require that such valuation be carried out; 

 
(h) ensure that the issue and transfer of the units of the REIT Fund are carried out 
in accordance with the provisions of the constitutive documents and any rules or 
directions issued by the Commission; 
 
(i) carry out the instructions of the REIT Management Company in respect of 
investments unless they are in conflict with the provisions of the constitutive 
documents, these rules or any other applicable law; 

 
(j) ensure that the investment and borrowing limits set out in these rules, the 
constitutive documents and the conditions of authorization of the REIT Scheme 
are complied with; 

 
(k) ensure that no real estate is acquired or disposed of by or on behalf of the 
Trustee until the Trustee has obtained a recent valuation report of a property 
valuer appointed and instructed in writing by the Trustee; 

 
(l) take all reasonable care to ensure that all transactions carried out by the REIT 
Management Company in connection with the REIT Scheme are conducted at 
arm’s length and that all related party transactions are carried out in accordance 
with rules 29 and 30; 
 
(m) issue a report to be included in the annual report to be sent to holders, stating 
whether, in its opinion the REIT Management Company has in all material 
respects managed the REIT Scheme in accordance with the provisions of the 
constitutive documents, these rules and all applicable laws, or if the REIT 
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Management Company has not done so, specify the deviations and the steps that 
the Trustee has taken in respect thereof; 

 
(n) take all reasonable care to ensure that units are not issued until subscription 
monies have been paid; and 

 
 (o) ensure that the NAV per unit is calculated as and when an annual valuation 

report is issued by the property valuer for the relevant period, and that such NAV 
per unit is published in the annual report of the REIT Scheme; 

 
16. Retirement or removal of Trustee.  (1)  The Trustee may, subject to the prior 
permission of the Commission, retire from its office on the appointment of a new Trustee 
approved by the Commission and the retirement shall take effect from the date of transfer 
of the REIT Fund and all REIT Assets to the newly appointed Trustee. 
 
(2) For the purpose of appointment of a new Trustee the deed of trust may be 
amended in accordance with provisions of the Trusts Act, 1882.    
 
(3) The Trustee may be removed by notice in writing from the Commission in any of 
the following events:- 
 

(a)  the Trustee goes into liquidation, becomes bankrupt or has a receiver or 
administrator appointed over his assets; or 
 
(b)  for good and sufficient reason, the Commission states in writing that a change 
in the Trustee is desirable in the interests of the holders; or 
 
(c)  a special resolution is passed by the holders resolving that the Trustee is liable 
to be removed in a general meeting specifically called for this purpose by the 
Commission upon petition of holders of no less than ten per cent of the 
outstanding units, with the Trustee and its connected persons abstaining from 
voting on such resolution (and, in respect of such general meeting, the reference 
in Rule 32 to the Trustee shall be deemed a reference to the Commission). 

CHAPTER – V 

The Property Valuer 

17. Appointment of the property valuer.  A property valuer shall be appointed in 
accordance with Rule 15 (f), and with the approval of the Commission, in respect of 
every REIT Scheme for which authorization is requested. 
 
18.  Property valuer to be independent.  The property valuer shall neither be a 
connected person nor an associated company/undertaking of the REIT Management 
Company, the Trustee or any significant holder or itself be a unit holder of the REIT 
Fund. 
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19. Conditions applicable to the property valuer.  (1) The property valuer shall be a 
person that:- 
 

(a) provides property valuation services on a regular basis; 
 
(b) carries on the business of valuing real estate in Pakistan; 

 
(c) has key personnel who are fellows or associate members of one or more 
recognized institutes of valuers and surveyors and who are qualified to perform 
property valuation; 

 
(d) has sufficient financial resources at its disposal to enable it to conduct its 
business effectively and to meet its obligations; in particular, it shall have a 
minimum equity of [fifty million] rupees; and 

 
(e) has adequate professional insurance to cover its usual risks. 

 
(2) the property valuer shall be independent of the REIT, the Trustee, the REIT 
Management Company and each of the significant holders of the REIT. 
 
20. Obligations of the property valuer. (1) The property valuer shall value all the real 
estate comprised in the REIT Assets on the basis of a full valuation with physical 
inspection in respect of the site of the real estate and an inspection of the building(s) and 
facilities erected thereon once a year, and in any event for the purposes of issuance of 
new units. A property valuer shall also produce a valuation report on real estate intended 
be acquired or sold by the REIT or in any other circumstances prescribed by these rules. 
  
(2) The valuation methodology shall follow the best practices prevalent in the industry 
and/or such guidelines that the Commission may from time to time issue. 
 
(3) The valuer shall ensure that its opinion and valuation is independent of and unaffected 
by its business or commercial relationship with other persons. 
 
21. Contents of the valuation report.  (1) The property valuer shall as a minimum: 
 

(a) include all material details in relation to the basis of valuation and the 
assumptions used; 
 
(b) describe and explain the valuation methodologies adopted; 
 
(c) set out such particulars in respect of each real estate project as are prescribed 
by the Commission from time to time; 
 
(d) set out particulars of any real estate for which the REIT has an option to 
purchase; 
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(e) include a letter stating the independent status of the property valuer and that 
the valuation report is prepared on a fair and unbiased basis; and 
 
(f) such other information as may be prescribed by the Commission from time to 
time. 
 

22.  Retirement or removal of the property valuer.  (1)  The property valuer shall 
retire after it has conducted valuation of the real estate REIT Assets for three consecutive 
years.  The same property valuer may only be re-appointed after a gap of another three 
years. 
 
(2) The property valuer may be removed by notice in writing from the Trustee in any 
of the following events:- 
 

(a)  the property valuer goes into liquidation, becomes bankrupt or has a receiver 
or administrator appointed over his assets; or 
 
(b)  for good and sufficient reason, the Trustee states in writing that a change in 
the property valuer is desirable in the interests of the holders; or 
 
(c)  an ordinary resolution is passed by the holders requiring the removal of the 
property valuer, with all connected persons of the property valuer abstaining from 
voting on such resolution. 
 

(3) In addition, the property valuer shall retire in all other cases provided for in the 
constitutive documents. 
 
(4) Upon retirement or dismissal of the property valuer, the Trustee shall appoint a 
new property valuer that meets the qualification requirements of this Chapter. 
 

Chapter VI 
 

Investments, Borrowing and Dividend Policy 
 

23. Investments allowed to a REIT.  Subject to the restrictions and requirements in rule  
25 and sub-rule (2) of rule 10, REIT Funds may only be invested in real estate, real estate 
related assets and, non-real estate assets. 
 
24. Investment policy and diversification. -  (1) The investment policy of a REIT 
Scheme shall be clearly and concisely stated in the constitutive documents and shall:- 
 

(a)  with regard to real estate, indicate how the investments out of the REIT Fund 
are likely to be allocated among (i) real estate yielding rental income, (ii) real 
estate to be acquired, held and resold and (iii) the real estate to be acquired, 
developed and resold; and 
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(b) specify whether the REIT Scheme is to exist for a definite or indefinite period, 
and if it is to exist for a definite period, the circumstances wherein it shall cease to 
exist and the manner in which holders shall thereupon receive their respective 
proportionate shares of the Net Asset Value; 

 
(2)  Unless it is stated clearly in the offering document that the execution of the REIT 
Scheme shall not result in a diversified portfolio of real estate, the real estate acquired 
through the investment of the REIT Fund must be reasonably diversified in terms of the 
type(s) of real estate (e.g. residential, commercial, industrial) and geographical location 
taking into account the type and size of the REIT Scheme, its investment objectives, and 
the prevailing market conditions. 
 
(3)  REIT Fund shall not be invested in more than five real estate projects. 
 
(4) Acquisition of all real estate, real estate related assets or non real estate assets through 
the REIT Fund shall involve lawful acquisition of title including all rights, interests and 
benefits related to the ownership thereof. Unless otherwise approved by the Commissio n, 
all such real estate, real estate related assets and non real estate assets shall be free from 
all encumbrances at the time of acquisition. 
 
(5) Unless otherwise approved by the Commission, the real estate proposed to be 
acquired through the REIT Fund shall be specifically identified in the Offering 
Document.  

 
(6) the real estate proposed to be acquired through the REIT Fund shall be wholly 
acquired, provided that where such acquisition is not possible a portion of any real estate 
ay be acquired though the REIT Fund with the Commission’s prior written approval  
 
(7) The REIT Fund may be invested in the acquisition of uncompleted units in a building 
or an uncompleted building as a whole, which is unoccupied and non- income producing 
or in the course of substantial development, redevelopment or refurbishment, subject to 
such conditions as are prescribed by the Commission for such acquisition(s).  
 
25. Restrictions on utilization or encumbrance of REIT Fund or REIT Assets.  REIT 
Funds or REIT Assets shall not be utilized, directly or indirectly, for:– 
 

(a)  investment in vacant land and mortgages. However, there is no prohibition on 
the investment of REIT Fund in vacant land that has been approved for 
development in order to develop such land and/or build thereon, provided such 
investment is not in a joint account or venture with others; 

 
(b)  lending or making an advance not connected to objects or furtherance of the 
REIT Scheme or for securing or guaranteeing or otherwise becoming directly or 
contingently liable for any obligation or indebtedness of any person; 
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(c)  acquiring any asset that involves the assumption of any liability that is 
unlimited; 

  
(d)  effecting a short sale in any security; 

 
(e)   purchasing any asset in a forward contract; 

 
(f)   purchasing any asset on margin; 

 
(g)  participating in a joint account with others in any transaction; 

 
(h)  trading in commodities or becoming involved in commodity contracts; 

 
(i) acquiring any security of which another REIT Fund, is the issuer; 

 
(j) making an investment in a company which has the effect of vesting the 
management, or control over the affairs, of such company in the Trustee;  

 
26. Borrowing Policy.  (1) The Trustee may borrow for financing investment or 
operating purposes, but aggregate borrowings shall not at any time exceed thirty-five per 
cent of the total net asset value of the REIT Assets at the time the borrowings are 
incurred. The REIT Assets may be pledged in order to secure such borrowings. The 
borrowing policy of the REIT Scheme shall be disclosed in the offering document, 
including the maximum borrowing limit and the basis for calculating such limit. 
 
(2)  In the event that the said limit is exceeded, holders and the Commission shall be 
informed by the REIT Management Company of the magnitude of the breach, the cause 
of the breach, and the proposed method of rectification. In the event of a breach as 
aforesaid the Commission may require the Trustee to dispose off such REIT Assets as 
may be required to pay off part of the borrowings unless such disposal is considered 
prejudicial to the interest of the holders.  In any event no further borrowing may be 
undertaken and the REIT Management Company shall use its best endeavours to reduce 
the excess borrowings. Furthermore, holders and the Commission shall be informed on a 
weekly basis as regards the progress of the rectification. 
 
(3)  All borrowings shall be conducted at arm’s length and the terms shall be 
commensurate with those of transactions of similar size and nature. 
 
(4)  Disclosure of at least the following data regarding borrowings and liabilities shall 
be made in the quarterly reports and the annual report of the REIT Scheme:- 
 
 (a)  total borrowings as a percentage of gross assets; and 
 
 (b)  gross liabilities as a percentage of gross assets. 
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27. Dividend Policy.  (1) The dividend policy of the REIT Scheme shall be clearly and 
concisely stated in its constitutive documents. 
 
(2) The dividends shall only be paid in cash, unless otherwise allowed by the 
Commission on an application made to the Commission by the REIT Management 
Company, for reasons to be recorded in writing and after review of such further 
information as may be required by the Commission in the best interest of the REIT 
Scheme and the unit holders or the capital market. 

 
Chapter VII 

 
Related Party Transactions  

 
28. Related parties.  For the purpose of this Chapter, the persons to be considered 
“related parties” for the purpose of any transaction pertaining to the REIT Scheme shall 
include the following:- 
 

(a) the REIT Management Company; 
 

(b) the Trustee; 
  

(c) the property valuer; 
  

(d) a significant holder; 
 

 (e) a director or senior executive of any of the entities in (a) to (d) above; 
 
 (f) close relative(s) of the persons in (d) and (e) above; and 
 
 (g) a controlling entity, holding company, subsidiary or associated company of 

any of the entities in (a) to (d) above, 
 
and any transaction pertaining to, or having a bearing on, a REIT Scheme involving any 
of the “related parties” shall be a “related party transaction”. 
 
29. Disclosure of related party transactions.  (1) The offering document, quarterly 
reports and annual reports of the REIT Scheme shall in relation to the related party 
transactions disclose the following:- 
 
 (a) beneficial interests, and any changes thereof, of the related parties in the REIT 

Fund or any aspect of the REIT Scheme; and 
 
(b) the potential conflicts of interest involving the related parties and the measures 
implemented to address such conflicts. 
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(2) Where any of the related parties as described in rule 28 above has an interest in a 
business that competes or is likely to compete, either directly or indirectly, with the 
activities undertaken or to be undertaken in furtherance of the REIT Scheme the offering 
document shall prominently disclose the following:- 
 
 (a) a description of the business of the related party and its management, to enable 

investors to assess the nature, scope and size of such business, with an 
explanation as to how such business may compete with the activities entailed in 
the furtherance of the REIT Scheme; 

 
 (b) where applicable, a statement from the relevant related party that it is capable 

of performing, and shall perform, its duty in relation to the REIT Scheme 
independently of its other business and in the best interest of the REIT Scheme 
and the holders; 

 
 (c) a statement as to whether any of the business or assets of the related parties 

may be, or are likely to be, acquired or invested in through utilization of the REIT 
Fund in the future, together with the time frame during which such acquisition or 
investment is likely. If there is any change in such information after the  
authorized of the REIT Scheme, the REIT Management Company shall announce 
such change by way of press announcement as soon as the REIT Management 
Company or the Trustee becomes aware of such change; 

 
 (d) Where REIT Funds are to be utilized for acquiring real estate from any of the 

related parties as described in rule 28 above the offering document shall 
prominently disclose the following:- 

 
(i) valuation report of the real estate that the related party has agreed 

to sell; and 
 
(ii) the price to be paid out of the REIT Fund for the subject real estate 

and other terms of the transaction.; 
 
30. Related party transactions.  (1) The REIT Management Company or the Trustee 
shall not without the prior approval of the Commission in writing enter into any 
transaction with a related party who beneficially owns ten per cent or more of the equity 
of the REIT Management Company or ten per cent or more of the units of the REIT 
Fund. 
 
(2)  All related party transactions carried out concerning or having a bearing on the 
REIT Scheme shall be:- 
 

(a) carried out at arm’s length and in an open and transparent manner. Where 
circumstances permit, such transactions shall only be carried out as part of a 
process providing for open tender or competitive bidding by auction; 
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(b) valued as regards the real estate involved, if any, by an independent valuer 
who meets the requirement set our in these rules; 

 
(c) consistent with the investment objectives and strategy of the REIT Scheme; 

 
 (d) in the best interests of the holders; and 
 
 (e) properly disclosed to the holders. 
 
(3) If cash forming part of the REIT Assets is placed or deposited with the Trustee, 
the REIT Management Company, the property valuer of the REIT Scheme or with any 
other related party (being an institution licensed to accept deposits), cost of funds shall be 
paid on the deposit at a rate not lower than the prevailing commercial rate for a deposit of 
that size and term. All borrowings from any related person shall also be made strictly on 
commercial terms and shall carry not more than the return payable in similar commercial 
transactions at or around the same time. 

 
(4) The holders’ prior approval is not required for related party transactions where the 
consideration or value of the aggregate transaction(s) in a financial year is less than five 
per cent of the most recent Net Asset Value of the REIT Assets as disclosed in the most 
recent published audited financial statements, and adjustments for any subsequent 
transactions since the publication of such financial statements. 
 

Provided that the REIT Management Company shall issue an announcement to 
the holders in accordance with rule 34. 
 
(5)  Related party transactions in the nature of services provided in the ordinary and 
usual course of real estate or property management, such as renovation and maintenance 
work, relating to the real estate assets comprised in the REIT Assets shall be contracted 
on normal commercial terms and shall be subject to the prior approval of the Trustee. 
Provided that where the service to be contracted with the related party is of a one-off 
nature, and the contracted value exceeds fifteen per cent of the aggregate value of 
committed expenditure or actual expenditure on services related to the aforesaid real 
estate assets during the preceding 12 months, prior approval of the holders by way of an 
ordinary resolution passed in a general meeting is required, unless the service to be 
contracted is procured under a public tender. The requirements set out in rule 34 shall be 
complied with to inform the holders of such particulars as the nature and value of the 
service, the name of the related party, the date of general meeting and the result of the 
holders’ voting. 
 

Provided further that services provided by the REIT Management Company, the 
Trustee and the property valuer as contemplated under the constitutive documents shall 
not be deemed related party transactions but particulars of such services and the 
remuneration payable, except where any transaction has a value of not more than one 
million rupees, shall be disclosed in the next published quarterly account or annual report 
of the REIT Scheme. 
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(6)  The holders’ prior approval is required for related party transactions that do not 
fall within any of the categories in sub-rule (4) and (5). Such approval shall be by way of 
an ordinary resolution passed in a general meeting. 
 
(7)  Neither the REIT Management Company, its delegatees, the property valuer of 
the REIT nor any other related person may receive any benefit, monetary or otherwise, 
from a property agent, real estate developer or real estate builder in consideration of 
referring transactions involving the execution of the REIT Scheme to such property 
agent, real estate developer or real estate builder. 

 
(8) Where related party transactions falling within sub-rules (4) and (5) above have been 
carried out a summary disclosure of the total value of such transactions, their nature and 
identities of the related parties shall be made in the annual report of the REIT Scheme. 
Where there is no such transaction conducted during the financial year covered by the 
annual report, an appropriate negative statement to that effect shall be made in the annual 
report. 
 
(9) For related party transactions that do not require holders’ approval but are considered 
by the REIT Management Company and the Trustee to be material, disclosure of the 
particulars of such transactions shall be made in the next published quarterly or annual 
report of the REIT Scheme. 
 
 
 

 
Chapter VIII 

 
Miscellaneous  

 
31. Termination. No REIT Scheme shall be terminated unless: 

 
(a)  the unit holders have approved the plan and scheme of termination through a 
special resolution at a general meeting; and 
 
(b)  the Commission has granted its written approval to such plan and scheme. 

 
32.  General Meetings. The provisions of the Ordinance governing matters relating to 
general meetings of a company shall mutatis mutandis apply to general meetings of the 
unit holders of units in a REIT Fund as if such holders were members of a company, 
provided that any holder who has a material interest in the transaction put up for approval 
shall abstain from voting at the general meeting. For the purpose of meetings of the unit 
holders the company secretary of the REIT Management Company shall act as if he was 
the company secretary of a company of which the unit holders were members.   
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33. Offer of units and cost thereof.  (1) Units representing the capital of a REIT Scheme 
shall be offered to the public at par but no such offer shall be made unless it has been 
underwritten by an underwriter appointed by the REIT Management Company with the 
prior approval in writing of the Commission.  
 
(2)  Where the REIT Management Company decides to increase the issued capital of 
the REIT Fund by the issue of further units such units shall be offered, with the prior 
approval of the Commission, to the existing unit holders in proportion to the units held on 
the date of book closure by each unit holder; such offer shall be made by a notice 
specifying the number of units to which a unit holder is entitled and prescribing a cut-off 
date within which the offer, if not accepted through payment of the requisite subscription 
amount, will be deemed to have been declined; if the whole or any part of the units so 
offered are declined the REIT Management Company may issue and allot such units in 
any manner it may deem fit; 
 
(3) The approval granted by the Commission in respect of any offer of units made 
pursuant to sub-rule (2) shall include, without limitation, the Commission’s specific 
approval of the offer price per unit, which shall be derived from the average of the 
weekly high and low of the closing prices of the REIT Fund’s units quoted on the stock 
exchange dur ing the six months preceding the offer date, provided that the Commission 
may determine and approve any other price keeping in view the peculiar circumstances of 
any offer and the best interest of the REIT Fund and the unit holders.  For the purposes of 
this sub-rule (3), the term “stock exchange” means any of the Karachi, Lahore or 
Islamabad Stock Exchanges on which such units are listed and in which the highest 
trading volume in respect of such units has been recorded during the preceding six 
months prior to the offer date. 
 
(4) All expenses incurred in connection with the establishment and authorization of a 
REIT Scheme as well as the offer for sale and allotment of the units of the REIT Fund, 
including commission payable to the underwriter, shall be borne by the REIT 
Management Company and shall be reimbursable out of the REIT Fund at the time of 
termination of the REIT Scheme. 
 
(5)  The expenses referred to in sub-rule (4) shall be reported to the Commission 
giving break-ups under separate heads, within one month of completion of the allotment 
of the units. 
 
34. Advertisements and invitations to invest. (1) Advertisements, marketing materials  
and other invitations to the public in Pakistan to invest in a REIT Fund, including public 
announcements, shall be submitted to the Commission for approval prior to their issue. 
All such advertisements, marketing materials, invitations and announcements shall have 
proper risk warning statements, including a reference to the offering document for a 
detailed discussion of the risk factors of the REIT Scheme, and shall otherwise be in 
accordance with such guidelines as the Commission may specify from time to time. 
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(2)  The offering document, in addition to complying with the provisions of the 
Ordinance pertaining to a prospectus, shall comply with the requirements that the 
Commission may from time to time specify in Schedule-III. 
 
(3)  Any advertisement, or invitation submitted for approval, which concerns the 
Trustee must be accompanied by the Trustee’s written consent. 
 
(4)  The approval so granted may be varied or withdrawn by the Commission after 
giving an opportunity of being heard to the REIT Management Company. 
 
(5)  Approval of an advertisement or invitation shall be valid for a period of sixty days 
from the date of approval provided that there is no change in the features of the REIT 
Scheme for which the advertisement was approved. 
 
35. Remuneration payable to the REIT Management Company. (1) Subject to sub-
rules (2) and (3), the REIT Management Company shall be entitled to be paid annually, 
after the accounts of the REIT Scheme have been audited, a remuneration not exceeding 
three per cent of the average net asset value over the preceding year.  For the purposes of 
this rule, the word average means average net asset value calculated on quarterly basis 
during the year.   
 
(2) The Trustee shall, in safeguarding the interests of the unit holders in relation to 
any remuneration payable to the REIT Management Company, consider whether such 
remuneration is reasonable having regard to the nature, quality and extent of the services 
performed by the REIT Management Company, including and with reference to: 
 

(a)  the amount of such remuneration in relation to the size and the 
composition of the portfolio of the REIT Fund; 

 
(b)  the success of the REIT Management Company in meeting the investment 
objectives of the fund; and 

 
(c) the performance of the fund including the income of the fund, and the 
maintenance or appreciation of the capital. 

 
If the Trustee forms the opinion at any time that these fees are unreasonable, 

having regard to the interests of the unit holders, then the Trustee shall take such 
necessary actions, which may include convening a meeting of unit holders, to ensure that 
the fees are commensurate with the services rendered. 
 
(3)  The rate of fee specified under sub-rule (1) may be reviewed by the Commission 
from time to time. 
 
36. Annual fee payable to the Commission. An annual fee equal to one twentieth of one 
per cent of the average annual net asset value of the REIT Assets, calculated in 
accordance with rule 35, shall be payable to the Commission. 
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37. Remuneration payable to Trustee. A Trustee shall be entitled to such fee or 
remuneration as may be allowed by the REIT Management Company after prior approval 
of the Commission, and such fee shall be charged as an expense to the REIT Fund and 
the receipts arising out of the REIT Scheme.  
 
38. Power of the Commission to issue guidelines.  (1) The Commission shall have the 
power to issue such general guidelines or regulations as may be necessary or appropriate 
or advance rulings in response to specific queries made by a REIT Management 
Company or persons intending to be sponsors of a REIT Management Company with 
respect to any matter pertaining to an existing or intended REIT Scheme. 

 
(2) No provision of these rules imposing any liability shall apply to any act done or 
omitted in good faith in conformity with a guideline, regulation or advance ruling of the 
Commission, notwithstanding that such guideline, regulation or advance ruling may 
thereafter be amended or rescinded or determined by judicial or other authority to be 
invalid for any reason. In the event of an amendment, rescission or judicial determination 
contrary to an earlier view expressed by the Commission reasonable time shall be 
provided to all REIT Schemes affected thereby in order to achieve compliance.  
 
39. Power of the Commission to give directions.  The Commission may, if it is satisfied 
that it is necessary and expedient so to do in the interest of the unit holders or the capital 
market in Pakistan, by order in writing, require such compliance by the REIT 
Management Company, the Trustee, the property valuer, or any person having any 
material dealings relating to the affairs of the REIT Scheme, individually or collectively, 
that is considered essential for the enforcement of these rules and the safe custody and 
ownership of REIT Funds and Assets and require the submission of periodic or special 
reports, disclosure of information and the making of such arrangements, within such time 
as may be specified, to inter alia:– 
 

(a) disinvest the whole or such part of the investment portfolio acquired through 
the REIT Fund as may be specified; 

 
(b) refrain from investing in or disinvesting from such assets as may be specified; 
and 

 
(c) co-opt one or more persons nominated by the Commission as members of the 
board of directors of the REIT Management Company with the same status, 
powers and rights as the other members of such board. 

 
40. Power of the Commission to give directions to the Trustee. The Commission may, 
if it is satisfied that it is necessary and expedient so to do in the interest of the unit 
holders, or in the interest of the capital market, by an order in writing, give such 
directions to the Trustee which are considered essential for the enforcement of these 
rules, including but not limited to making arrangements for the safe custody of the REIT 
Assets, submission of reports and disclosure of information. 
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41. Power to require to furnish information, etc.  (1) The Commission may, at any 
time, by notice in writing, require the REIT management companies generally, or any 
REIT Management Company in particular, in relation to the REIT Scheme(s) being 
managed by them or it, to furnish to the Commission within the time specified therein or 
such further time as the Commission may allow, any statement or information or 
document relating to the business or affairs of such REIT Management Company or 
REIT Management Companies (including any business or affairs with which such REIT 
Management Company or REIT Management Companies is or are concerned) and, 
without prejudice to the generality of the foregoing power may call for information, at 
such intervals as the Commission may deem necessary. 
  
(2)  No REIT Management Company, in relation to the REIT Scheme being managed 
by it, and no director, officer, employee, agent or auditor thereof shall in any document, 
report, return, accounts, information or explanation required to be furnished in pursuance 
of these rules, or in any application made under these rules, make any statement or give 
any information which he knows or has reasonable cause to believe to be false or 
incorrect or omit any material fact therefrom. 
 
42. Special audit. (1) The Commission shall monitor the general financial condition of 
REIT Schemes, and may at any time order special audit and appoint an auditor, who shall 
not be the external auditor of any REIT Scheme, to carry out detailed scrutiny of the 
affairs of such REIT Scheme; provided that the Commission may, during the course of 
the scrutiny, pass such interim orders and give directions as it may deem appropriate. 
 
(2)  On receipt of the special audit report, the Commission may direct the REIT 
Management Company concerned to do or to abstain from doing certain acts and issue 
directives for immediate compliance which shall be complied forthwith or take such other 
action as the Commission may deem fit. 
 
43. Inspection of a REIT Scheme by the Commission. (1) The Commission may, at 
any time, inspect the books of account of any REIT Scheme. 
 
(2)  The inspection shall be carried out by such officer(s) of the Commission as the 
Commission may so appoint. 
 
(3)  It shall be the duty of every director or officer of the concerned 
REIT Management Company, and of the Trustee and property valuer of the REIT 
Scheme, and of any other person who has had any dealing with the REIT Management 
Company relating to business or affairs in general of the REIT Scheme, to produce before 
any officer appointed under sub-rule (2), (he reinafter referred to as the “inspecting 
officer”), all such books, accounts and other documents in his custody or power and to 
furnish the inspecting officer with such statements and information relating to the affairs 
of the REIT Management Company, the Trustee, the property valuer and the REIT 
Scheme within such time as the inspecting officer may require. 
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(4) The inspecting officer may examine on oath any director or officer of the 
REIT Management Company, or the Trustee or the property valuer of the REIT Scheme, 
or any other person who has had any dealing with the REIT Management Company 
relating to the business or affairs in general of the REIT Scheme and may administer oath 
accordingly. 
 
44. Advisory Committee. – The Commission may, for the purpose of obtaining advice in 
carrying out the purpose of these rules, constitute an advisory committee consisting of 
such persons having special knowledge of the subject matter thereof, as it may think fit. 
 
45. Relaxation of rules/guidelines/directions. If any difficulty arises in giving effect to 
any of the provisions of these rules, or guidelines or regulations framed under these rules, 
or directions given by the Commission under these rules, in a particular case, or class of 
cases, or it would be in the interest of the general public or capital market so to do, the 
Commission may, for reasons to be recorded in writing, relax such requirements subject 
to such conditions as it may deem fit. 
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FORM-I 
[See Rule 4(1)] 

 
APPLICATION FOR PERMISSION TO FORM  

A REIT MANAGEMENT COMPANY 
 

Dated:_______________ 
 
To:–  
The Securities and Exchange Commission of Pakistan, 
Islamabad. 
 
Dear Sir, 
 
We hereby apply for grant of permission under rule 4 of the Real Estate Investment Trust 
Rules, 2005, to form a REIT Management Company under the name and style of 
_____________________________________________. 
 
The information and documents as required in the Annexure to this form duly verified 
and signed by all promoters and proposed directors along with five spare copies of this 
application and an affidavit by them as to the correctness of the details, is submitted. 
 
We undertake to keep this information up to date by communicating changes or 
modifications therein within fourteen days of such changes or modifications. 
 
A receipt of Rupees [one hundred thousand (Rs. 100,000/-)] being the processing fee, 
deposited in ______________________ on  __________________ is enclosed. 
 
Yours faithfully, 
 
 
 
_____________________________ 
 
Verification by 
Oath Commissioner. 
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ANNEXURE TO FORM-I 
[See rule 4(1)] 

 
INFORMATION TO BE SUPPLIED FOR OBTAINING PERMISSION  

TO FORM A REIT MANAGEMENT COMPANY 
AND SUBSEQUENT CHANGE IN DIRECTORSHIP AND CHIEF EXECUTIVE 

 
1. Full name, former name if any, father’s or husband’s name, nationality, residential and 
business address, national tax number, present occupation of each sponsor, proposed 
director, proposed chief executive and proposed chairman of the Board. (Institutional 
sponsors shall mention their names and addresses only instead of giving all these 
particulars of their nominee directors). 
 
2. Names and addresses of companies, firms and other organizations of which the 
aforesaid sponsors, proposed chief executive and proposed chairman are or have been 
directors, partners or office holders during the last ten years. Copies of annual accounts of 
such companies and firms for the last three years alongwith summary of their paid-up 
share capital, free reserves, profit after tax and dividend payment to be provided. 
 
3. Financial standing, educational as well as professional qualifications and experience of 
persons mentioned in paragraph 1 above, supported by documentary evidence. 
 
4. Percentage of capital, each sponsor proposes to contribute in the proposed company. 
 
5. Feasibility report of the proposed company. 
 
6. Evidence of payment of income tax and wealth tax by the sponsors in individual 
capacity as well as by the companies, firms, etc., wherein they are or have been directors 
during the preceding five years. 
 
7. Net-worth certificate of each sponsor supported by a duly authenticated copy of the 
latest wealth statement filed with the taxation department. In the case of sponsors or 
directors residing in countries where filing of wealth statement is not the requirement of 
law, a certificate of personal net-worth and general reputation issued by a bank of 
international repute shall be acceptable. 
 
8. Names of the bankers of the sponsors along with their account numbers. 
 
9. Draft of the Memorandum and Articles of Association. 
 
10. Affidavit from each person mentioned in paragraph 1 above, stating that:–   

 
(a) he has not been a director, partner or senior executive in a company or a firm 
involved in illegal banking business;  
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(b) he and the companies in which he is a director or major shareholder, have no 
overdue financial obligations  towards any NBFC or  banking  institution; 

(c) neither he nor the companies in which he is a director or major shareholder is 
in continuing default in the payment of taxes as on the date of application under 
rule 4; 

(d) he has not been a sponsor, director or chief executive of a defaulting co-
operative finance society or finance company; 

(e) he has never been convicted of fraud or breach of trust or of an offence 
involving moral turpitude;  

(f) he has, in the five years prior to the application under Rule 4, neither been 
adjudged insolvent nor suspended payment of debts nor has compounded with his 
creditors; and 

(g) his net worth (except for a nominee director) as per wealth statements 
submitted with the tax authorities is not less than twice the amount to be 
subscribed by him personally. 
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FORM-II 
[See Rule 5(1)] 

 
APPLICATION FOR OBTAINING LICENCE TO UNDERTAKE OR CARRY 
OUT THE BUSINESS OF PROVIDING REIT MANAGEMENT SERVICES 

 
 
Dated:__________________ 
 
To:–  
The Securities and Exchange Commission of Pakistan, 
Islamabad. 
 
Dear Sir, 
 
1. We hereby apply for grant of licence under rule 5 of the Real Estate Investment 
Trust Rules, 2005, to undertake or carry out the business of providing REIT Management 
Services. 
 
2.  We hereby furnish the following information:–  
 

(a) date of incorporation as a limited company; 
 
(b) authorised, subscribed and paid-up share capital of the company (sponsors’ 
equity indicated separately); 

 
(c) names and addresses of directors and number of shares held by each of them; 

 
(d) directors’ interest, direct or indirect, in any other company with details of such 
interest; 
 
(e) details of persons or group controlling the company including major 
shareholders with number and value of shares held; 
 
(f) names of holding, subsidiary and associated undertaking, if any; 
 
(g) details of qualified staff engaged; 
 
(h) reasons for selecting the proposed place of business with statistical data; and 
 
(i) additional facts in support of this application. 

 
3.  Certified copies of the memorandum and articles of association and certificate of 
incorporation are enclosed. 
 
4.  An affidavit as to the correctness of the above information by the chief executive 
and two directors is also furnished herewith. We undertake to keep this information up to 
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date by communicating changes or modifications therein within fourteen days of such 
change or modifications. 
 
5. A receipt of Rupees [one hundred thousand (Rs. 100,000/-)] being the processing fee, 
deposited in __________ on ________ is enclosed. 
 
Yours faithfully, 
 
 
___________________________ 
Signature 
 
(To be signed by all the directors) 
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FORM-III 
[See Rule 5(2)] 

 
LICENCE TO UNDERTAKE OR CARRY OUT THE BUSINESS OF 

PROVIDING REIT MANAGEMENT SERVICES 
 

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN 
 

Islamabad, Dated:–___________________ 
  
Registration No. _________ 
 

LICENCE TO UNDERTAKE OR CARRY OUT THE BUSINESS OF 
PROVIDING REIT MANAGEMENT SERVICES 

 
The Securities and Exchange Commission of Pakistan having considered the application 
for grant of licence under rule 5 of the Real Estate Investment Trust Rules, 2005, by 
_______________________________ and being satisfied that the said 
_______________________________ is eligible for the licence, hereby grants, in 
exercise of the powers conferred by sub-rule (2) of rule 5 of the Real Estate Investment 
Trust Rules, 2005, licence to undertake or carry out the business of providing REIT 
Management Services subject to the conditions stated herein below or as may be 
prescribed or imposed hereafter. 
 
 
 
Signature of the Officer 
 
 (Official Seal and Stamp) 
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FORM-IV 
[See Rule 5(4)] 

 
APPLICATION FOR RENEWAL OF LICENCE TO UNDERTAKE OR CARRY 

OUT THE BUSINESS OF PROVIDING REIT MANAGEMENT SERVICES 
 

Islamabad the ................... 
 
Securities and Exchange Commission of Pakistan, 
Islamabad 
 
Dear Sir, 
We hereby apply for renewal of the licence to carry out the business of providing REIT 
Management Services pursuant to rule 5 of the Real Estate Management Trust Rules, 
2005. 
 
The licence issued or renewed earlier is due to expire on ______________________. 
 
Original receipt of challan evidencing payment of renewal fee of Rupees [twenty five 
thousand (Rs.25,000/-)] is enclosed. 
 
It is requested that the licence may be renewed w.e.f. ______________ for a period one 
year. 
 
Yours faithfully, 
 
 
Name and Signature of the 
Secretary or a director of the company. 
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FORM-V 
[See Rule 5(5)] 

 
RENEWAL OF LICENCE TO UNDERTAKE OR CARRY OUT THE BUSINESS 

OF PROVIDING REIT MANAGEMENT SERVICES 
 

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN 
 

LICENCE TO CARRY OUT THE BUSINESS OF PROVIDING  
REIT MANAGEMENT SERVICES 

 
Islamabad, the __________________ 
 
The Securities and Exchange Commission of Pakistan, having considered the application 
for renewal of licence to carry out the business of providing REIT Management Services 
submitted by **_____________________** under sub-rule (4) of rule 5 of the Real 
Estate Investment Trust Rules, 2005, and being satisfied that it would be in the public 
interest so to do, in exercise of powers conferred by sub-rule (5) of rule 5 of the said 
rules, hereby renews the licence of**_________________** to carry out the business of 
providing REIT Management Services subject to the conditions stated hereinbelow or as 
may be prescribed or imposed hereafter. 
 
 
____________________________ 
 
(Signature of the officer) 
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FORM-VI 
[See Rule 10(4)] 

 
INFORMATION TO BE CONTAINED IN THE APPLICATION FOR 

AUTHORIZATION OF A REAL ESTATE INVESTMENT TRUST SCHEME 
 
Details of the REIT Scheme : 

 
1. Name of the REIT Scheme 
2. Structure of the REIT Scheme.  
3. Subscription date and place. 
4. Investment objectives. 

 
Details of the parties to the REIT Scheme:- 
 

5. The REIT Management Company: 
 
(a) Name. 
(b) Registered or business address. 
(c) Name of the ultimate holding company, if any. 
(d) Previous approval of the Commission to manage authorized Collective Investment 
Schemes. If no, the resumes of the directors and most recent audited financial report of 
the REIT Management Company, if any. 

 
6. The Trustee: 

 
(a) Name. 
(b) Registered or business address. 
(c) Name of the ultimate holding company, if any. 
(d) Previous approval of the Commission as Trustee of authorized closed-ended and 
open-ended schemes. If no, names of the directors and most recent audited financial 
report. 

 
7. For the Trustee and REIT Management Company: 

 
(a) Which, if any, of these companies are connected persons? 
(b) Names of persons who hold appointments, as director or officer, with more than one 
of these companies. 

 
8. Property Valuer: 

 
(a) Name. 
(b) Registered or business address. 
(c) Brief profile and its latest audited accounts. 

 
 

9. The auditor: 
 

(a) Name. 
(b) Registered or business address. 

 
10. Connected person(s) to the REIT Scheme : 
 

(a) Names(s). 
(b) Registered or business address(es) 
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FORM-VII 
[See Rule 10(5)] 

 
SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN 

 
Islamabad, the ______________________ 

Authorisation No. ____________________ 
 

AUTHORISATION TO OPERATE AS A 
REAL ESTATE INVESTMENT TRUST SCHEME 

 
The Securities and Exchange Commission of Pakistan, having considered the application 
for authorisation of the ** ......................................................... and being satisfied that the 
said **.......................................................... is eligible for authorisation, in exercise of the 
powers conferred by sub-rule (5) of rule 10 of the Real Estate Investment Trust Rules, 
2005, hereby grants authorisation to the **.......................................................... subject to 
the conditions stated herein below or as may be prescribed or imposed hereafter. 
 
 

Signature of the Authorized Officer 
(Official Seal and Stamp) 

 
 
** Name of the REIT Scheme. 
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SCHEDULE-I 
[see rule 8 (k)] 

 
Requirements for the Financial Reports of a Real Estate Investment Trust 
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Schedule-II 
[see rule 10 (4)] 

 
Requirements for the Trust Deed of a Real Estate Investment Trust 
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Schedule-III 
[see rule 10 (4) & 34 (2)] 

 
Requirements for the Offering Document of a Real Estate Investment Trust 


