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Advocacy in Action
Shaping Policies,
Creating Opportunities

APREA has been instrumental in advancing the interests of the real assets industry in India through sustained
engagement with regulators, policymakers, and government agencies. Its advocacy efforts have helped shape
discussions on REITs, InvITs, taxation, capital markets, and commercial real estate, supporting greater market
accessibility, stronger capital formation, and a more conducive investment environment for industry participants.
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SEZ Reform: Greater Flexibility for
Office Assets

APREA played an instrumental role in advocating
for amendments to India's Special Economic
Zones (SEZ) framework, culminating in the
government's approval of partial and floor-wise
denotification of SEZs. This landmark reform
freed up approximately 16 million square feet,
which was locked as vacant A+ Grade offices .
The change reflects APREA's continued efforts to
ensure that regulatory frameworks remain aligned
with market realities and investor needs.

Benefits to members:

 Greater flexibility to optimise and repurpose
office space in response to changing occupier
demand

» Improved occupancy levels and asset
performance through the ability to lease space
beyond traditional SEZ users

« Enhanced attractiveness of India's office sector
to domestic and international investors
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Tax Treatment of Business Trust
Distributions

APREA led a senior industry delegation
representing India's REITs and InvITs to engage
directly with the Ministry of Finance. The
amendment proposed that any income received by
unit holders, other than dividends, interest, capital
gains, and treasury income—including distributions
arising from the repayment of debt by an SPV to a
Business Trust—would be taxed in the hands of unit
holders as "Income from Other Sources".

Benefit to members:

» Supported efforts to preserve the attractiveness
of REITs and InvITs as investment vehicles

¢ Promoted a more balanced tax framework for
listed real asset investments

+ Strengthened engagement between the industry
and government on matters affecting capital
formation and investor participation

Expanding Institutional Capital for
REITs and InviTs

APREA engaged with the Department of Financial
Services and other key regulators to advocate for
measures that would broaden institutional
participation in REITs and InvITs. Key priorities
included increasing insurance allocations,
encouraging pension and provident fund
investments, improving access to bank financing,
and facilitating inclusion in market indices. These
efforts contributed to regulatory changes that
increased insurance investment limits and enabled
the inclusion of business trusts in relevant indices.

Benefit to members:

» Expands the pool of potential capital for REITs
and InvITs

* Improves market liquidity and visibility

+ Strengthens the long-term growth
prospects of India's listed real assets sector
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Representation on the Income
Tax Bill, 2025

Digital Connectivity Standards for
Commercial Real Estate

APREA represented the interests of REITs and
InvITs during the parliamentary review of the
Income Tax Bill, 2025, providing recommendations
on tax provisions affecting business trusts and
the broader infrastructure sector. APREA's
submissions were formally recorded as part of the
Parliamentary Select Committee process and
continue to inform ongoing engagement with
policymakers.

APREA provided industry feedback to the
Telecommunications Regulatory Authority of India
(TRAI) on proposed digital connectivity
regulations for commercial properties. The
submission reflected practical implementation
considerations from the real estate industry and
sought to ensure that future standards support
occupier needs while remaining commercially
viable for property owners.

Benefit to members: Benefit to members:

» Ensures industry views are considered in tax » Supports the development of future-ready
assets

policy discussions

» Supports the development of a more efficient
and competitive tax framework

* Promotes a more stable investment
environment for long-term capital

Helps shape regulations affecting office,
industrial, retail, and mixed-use properties
Ensures members' perspectives are reflected in
policy development

GST Reform and Input Tax Credit for
Commercial Real Estate

APREA continued its advocacy for the availability
of Input Tax Credit (ITC) for commercial real
estate, engaging extensively with tax authorities,
government agencies, and policymakers. The next
phase of advocacy will focus on practical reform
proposals and international best practices to
improve tax efficiency for income-producing real
estate. APREA continues to work on this matter
through ongoing engagement with policymakers
and industry stakeholders.

Overall Impact

APREA's advocacy initiatives in India have
strengthened engagement with regulators,
policymakers, and government agencies on
issues that directly affect capital formation,
taxation, investment accessibility, and
market development. These initiatives help
create a more supportive environment for
real estate and infrastructure investments
while advancing the interests of APREA's
members across the value chain.

Benefit to members:

» Potentially reduces operating and development
costs

« Enhances the competitiveness of commercial
real estate assets

« Supports investment across office, logistics,

retail, hospitality, and other commercial sectors



