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Abstract

This paper discusses the current development status, legal regulations, and improvement suggestions
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for publicly offered infrastructure REITs in China. REITs are crucial for revitalizing assets, broadening
financing channels, and promoting infrastructure construction and economic development. Since
the pilot program began in 2021, China’s REITs market has made some progress, but legal regula-
tions still face challenges. This paper elaborates on the existing legal regulatory framework for REITs,
including the “public fund + asset-backed securities” structure, participating entities and their divi-
sions of labor, issuance and listing standards, operational management guidelines, and information
disclosure rules. Subsequently, it provides an in-depth analysis of the main problems in legal regu-
lations, including low legislative level, insufficient investor protection, unreasonable tax system,
low quality of information disclosure, urgent need to strengthen operational management regula-
tions, and imperfect exit mechanisms. In response to these problems, the paper proposes improve-
ment suggestions from aspects such as raising the legislative level, strengthening investor protec-
tion, optimizing tax policies, improving information disclosure, strengthening operational manage-
ment regulations, and improving exit mechanisms, aiming to promote the steady and sustainable
development of China’s REITs market through sound legal regulations.
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