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Land Deals involving 3,772 acres Transaction
Reported in 2025
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ith stronger

balance sheets,

disciplined

underwriting, and
a clearer demand outlook,
developers and various
business entities once again
committed long-term capital
to land in 2025. According to
ANAROCK Research, while the
number of land transactions
was little short of that in 2024,
the total volume recorded in
all of 2025 surpassed that of
2024. Developers collectively
acquired thousands of
acres across key metros and
emerging corridors, reflecting
renewed confidence in
housing demand, commercial
absorption, and infrastructure-
led growth.

Among the top 7 cities, MMR saw the
highest land area transacted - 500+ acres
in 32 separate deals - accounting for an
over 13% share of the total land transacted
across India in 2025.

Region (MMR) led the
activity in number of land
deals in 2025, with 32
deals spanning over 500+
acres of land,” says Anuj
Puri, Chairman - ANAROCK
Group. “This accounted for
over 13% of the total land
transacted across India.
Residential, commercial, data
centres, industrial and plotted
developments, are among the

planned developments in the
region. In total, there were at
least 126 separate land deals
for over 3,772 acres closed
in 2025 across the country.”
“Importantly, land buying was
not limited to luxury residential
projects - integrated townships,
plotted developments,
industrial parks, data centres,
and mixed-use formats
also dominated acquisition

strategies in 2025,” adds Puri.

City-wise Breakup
MMR and Bengaluru saw
the most land deals in 2025.
Among the top 7 cities, MMR
saw the highest land volumes
transacted, with 500+ acres
in 32 deals, while Bengaluru
closed 27 deals for 454+
acres. Land prices across both
the cities have skyrocketed
over the last few years, but this
has not deterred developers
from zeroing in on prime
assets in these regions.
Among the top 7 cities, MMR
saw the highest land area
transacted - 500+ acres in 32
separate deals - accounting
for an over 13% share of the
total land transacted across
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India in 2025. The planned
developments include
residential, commercial,
industrial, data centre, and
plotted developments.

Bengaluru sealed 27
separate deals accounting
for a 12% share of the total
land area transacted in 2025,
with 454+ acres changing
hands for various residential
developments including villas
and plotted developments,
commercial and warehousing
development.

m» NCR saw 16 deals for approx.
acres closed,
earmarked for residential,

developments.

39.75 acres
in Gurugram, 8 deals for
41.28 acres in Noida, 2

acres in Delhi, 1 deal for 12
in Greater Noida,
and 1 deal

s Hyderabad

and mixed-

saw 9

separate deals closed for
a cumulative 57 acres,
earmarked for residential
developments only.
m» Pune saw 18 separate
there were 4 deals closed for a
cumulative 308.49 acres,
proposed for
mixed-use, township, retail,

residential,

30.89 and Industrial & Logistics

s Chennai

for 13.3 deals for
acres in Ghaziabad. acres closed,

Park developments.

saw 8
121.85
proposed

for Industrial and Logistic
Park and residential
developments.

m Kolkata saw no land deal in
2025.

- Tier 2 & 3 cities together saw
at least 16 land deals for
a cumulative  2,192.8
acres closed in 2025. The

proposed developments
include residential
(including plotted

developments), mixed-use
projects, Industrial and
Logistic Park, and retail. @

Affordang
Schemes

BUDGET 2026:

EXPECTATIONS FOR THE

:I' Incentives
& Deductions

By TARUN BHATIA.

s India prepares for
Budget 2026, the
real estate sector
once again finds
itself at a crucial intersection
of housing demand, urban
infrastructure, and economic
growth. Over the past few

affordable housing.

One of the key expectations from
Budget 2026 is continued emphasis on

years, policy continuity,
regulatory reforms, and steady
consumer confidence have
helped the sector regain
momentum after a prolonged
period of disruption. The
upcoming budget is therefore
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expected to focus less on
headline announcements and
more on deepening structural
support for housing and urban
development.

One of the key expectations

from Budget 2026 is
continued emphasis
on affordable housing.
Government-led initiatives
have played a significant
role in expanding home

ownership, particularly in Tier
Il and Tier lll cities. Industry
stakeholders anticipate an
extension or enhancement
of incentives for affordable
housing projects, including
tax benefits for developers
and homebuyers, to ensure
sustained supply and demand
in this segment. Affordable
housing not only addresses a
social need but also acts as a
strong employment generator,
supporting allied industries
such as cement, steel, and
construction services.

Another major area of
expectation is rationalisation
of taxation for homebuyers.
While housing remains
one of the largest financial
commitments for Indian
households, tax deductions
on home loan interest and

principal repayments have not
kept pace with rising property
prices and borrowing costs.
A revision

in these limits

Infrastructure development remains
a strong enabler for real estate growth,
and Budget 2026 is expected to further
strengthen this linkage.

could provide meaningful
relief to end-users, improve
affordability, and stimulate
genuine demand rather than
speculative activity.

A long-standing expectation
of the sector, which gains
renewed relevance in the
context of Budget 2026, is
the grant of industry status
to real estate. Recognising
real estate as an industry
would enable easier access
to institutional financing,
improve credit availability at
more competitive rates, and
bring greater transparency and
accountability. Industry status
would also help align real
estate with other core sectors
of the economy, supporting
long-term capital formation
and more sustainable growth.

From the perspective
of realtors and brokerage
professionals, there is also
an expectation for reforms
that improve ease of doing

business and professional
mobility. As  the  sector
becomes

increasingly

organised and pan-India in
nature, the concept of a “One
Nation, One RERA licence”
for registered real estate
agents merits consideration.
A unified or harmonised
licensing framework could
allow compliant realtors to
operate across states without
repetitive registrations,
while still adhering to local
regulations. Such a move
could enhance transparency,
improve  compliance, and
support a more professional,
accountable brokerage
ecosystem nationwide.

The real estate sector is also
looking towards Budget 2026
for greater clarity and support
for rental housing. With
urban migration increasing
and lifestyles evolving, rental
housing is becoming a critical
component of India’s urban
fabric. Policies that encourage
formal rental housing, student
housing, and co-living models
- through tax incentives or
institutional participation,
could help bridge the gap

= g

between demand and
availability while improving
tenant protections and
transparency.

Infrastructure development
remains a strong enabler for
real estate growth, and Budget
2026 is expected to further
strengthen this linkage.
Continued investments in
metro rail networks, highways,
airports, regional connectivity,
and urban infrastructure
directly influence real estate
absorption and pricing. Faster
execution of infrastructure
projects, along with better
coordination between central
and state agencies, can
unlock new micro-markets and
reduce pressure on already
congested urban cores.

Fromaregulatorystandpoint,
the industry expects the
government to maintain a
stable and predictable policy
environment.  Simplification
of approval processes, faster
project clearances, and
digitisation of land records can
significantly reduce execution
risks and improve ease of
doing business for developers
and investors alike.

Overall, the real estate
sector is not seeking headline-
grabbing announcements, but
policy consistency, targeted
relief, and execution-focused
reforms. If Budget 2026
delivers sustained support
for housing, rational tax relief,
long-pending measures such
as industry status, streamlined
regulatory frameworks
including a unified RERA
licensing system for realtors,
and continued infrastructure
investment, it can further
consolidate real estate’s role
as a transparent, resilient,
and stable pillar of India’s
long-term urban and economic
development. @

Mr Tarun Bhatia
is Vice-Chairman

& Chair-Global,
NAR-India.
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he Supreme Court, ina
recent decision stated

that, A requirement

of rules, regulations
or even law that impedes or
restrains easy and effective
transfer of property will be
illegal as it has the direct effect
of ‘depriving of property’ to that
extent, and such delays, caused
due to unreasonable and
arbitrary restrictions, impinge
the right to hold and dispose
of property. We therefore
hold that the prescription of
mentioning and production
of jamabandi allotment or
holding allotment as a pre-
condition for registration of a
legally presented document
under impugned sub-rules 19
(xvii) and (xviii) is arbitrary and
illegal and as such, liable to
be set aside.[LNIND 2025 SC
1065]

The High Courtof Madras, ina
recent case, held that whether
the documents  produced
by the plaintiff are genuine
documents or manipulated
documents is a question to
be decided at the time of final
disposal based on evidence.
At the stage of reception, the

issue as to its genuineness
cannot be tested. [LNIND 2025
MAD 42535]

The High Court of Madras,
in a recent case, opined that,
easement by necessity is a
legal right that grants access
to a land locked property
through a neighbours’ land,
created when a larger parcel
is divided and one part is
left without a public road or
other access. The same is
automatically withdrawn or
extinguished if an alternative
access become available.
Whereas, an easement by
prescription  occurs  when
someone uses another
person's property  openly
and continuously  without
permission for a legally defined
period. Therefore, easement
by prescription develop over
time through continuous and
open use without explicit
permission. [LNIND 2025 MAD
42689]

The Delhi High Court, in
a recent case stated that,
Whenever the complaints filed
before the RBI Ombudsman
are finally rejected, the same
shall undergo a second level

Judgements in a Nutshell
P -

human supervision process, by
trained legal personnel for e.g.
retired judicial officers, lawyers,
etc., who are legally trained
for at least ten years, so that
complaints are not rejected due
to small errors. If the complaint
redressal mechanism adopted
by the Ombudsman is made
more effective and efficient,
litigation in  Courts and
consumer forum/s can be
reduced considerably.[LNIND
2025 DEL 8527]

The Delhi High Court, in a
recent Judgment stated that,
once the appellants failed to
establish sufficient cause for
condoning the delay under
Section 5 of the Limitation Act,
the application under Order
XXIl Rules 3 and 9 CPC could
not have been considered on
merits. The statutory scheme
is clear that where a party dies
and the prescribed period for
substitution expires, abatement
operates automatically, and
revival of the proceedings
becomes possible only if
the delay is first condoned.
Without such condonation, the
Court is divested of jurisdiction
to entertain an application

for setting aside abatement
The dismissal of the delay
application therefore rendered
the request for setting aside
abatement infructuous in law.
[LNIND 2025 DEL 8145]

The Bombay High Court, in
a recent case stated that,
Declaring the  Dissolution
Deed to be void, in order to
revive the Partnership Deed
and declaring the Cancellation
Deed to be void, in order
to revive the Development
Agreement would not become
actions in rem. It may
eventually have implications in
rem as could any in personam
instruments  being  revived
but no in rem rights would be
eroded intaking the decision
on whether to declare the
instruments to be void and
on whether to revive a dead
instrument. A mere incantation
of a mantra of “fraud” or for
that matter “public impact”
would not lead to the subject
matter of a suit prosecuted
by a party to an arbitration
agreement on an arbitrable
subject matter, becoming non-
arbitrable.[ LNIND 2025 BOM
21241 @ Source: LexisNexis
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Real Estate Agents (REAs) and Prevention of
Money Laundering Act (PMLA)

By MANISH GHIYA.

eal estate agents
(REAs) sit at the
heart of property

transactions and often
have the closest visibility into
a client’s financial behaviour,
the source of funds, and the
transaction motivations.

The Central Government
brought the REAs into the fold
of the Prevention of Money
Laundering Act, 2002 (PMLA),
notifyingi that persons engaged
in providing services in relation
to the sale or purchase of real
estate and having the annual
turnover of Rs 20 lacs and
above, as a ‘person carrying
on designated business or
profession’.

By designating REA as a
person carrying on ‘designated
business or profession’, the real
estate agents have become
‘reporting entities’ under the
PMLA law. A reporting entity
has many obligations under
the PMLA and thus should
have an anti-money laundering

By designhating REA as a person carrying
on ‘designated business or profession’, the
real estate agents have become ‘reporting

entities’ under the PMLA law.

(AML) compliance framework,
directing their efforts in
detecting and deterring money
laundering and  terrorism
financing.

There are two further related
concepts for compliance which
are usually associated with the
PMLA - the Unlawful Activities
(Prevention) Act (UAPA),
and the Weapons of Mass
Destruction Act (WMD). REAs
have obligations of compliance
under these laws too.

The Directorate General of
Audit in the Central Board of
Indirect Taxes and Customsii is
the designated regulator under
the PMLA for the real estate
agents and also oversees

compliances under the UAPA
and the WMD laws.

Through these FAQs, we are
clarifyingthe few key obligations
and actions on the part of the
REAs. Do note that the PMLA
currently applies to all real
estate agents, as defined in
the PMLA lawiii, engaged in the
sale or purchase of real estate
with an annual turnover (which
generally means gross income)
of Rs 20 lacs or more. However,
compliances under the UAPA
and the WMD laws apply to all
agents. These two topics are
also covered in these FAQs.

Who is a real estate agent
for the purpose of PMLA?

Real estate agent means any
person, who negotiates or acts
on behalf of one person in a
transaction of transfer of his
plot, apartment or building,
as the case may be, in a real
estate project, by way of sale,
with another person or transfer
of plot, apartment or building,
as the case may be, of any
other person to him;

The REA receives
remuneration or fees or any
other charges for his services
whether as a commission or
otherwise;

REA also includes -

ma person who introduces,
through any medium,
prospective  buyers and
sellers to each other for
negotiation for sale or
purchase of plot, apartment
or building, as the case may
be,

u property dealers, property
brokers, or such by whatever
name called.

Such REAs are having an
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annual turnover of Rupees
twenty lakhs and above.

If you are not covered by
above definition, you will not be
a REA for the purpose of PMLA.

When did PMLA become
applicable to the real estate
agents in India?

PMLA obligations started to
apply from November 2022,
when the Central Government
notified real estate agents
as Designated Non-Finance
Business and  Profession,
thus categorising them as
“Reporting Entities” under the
PMLA.

Who is the regulator for
real estate agents, for the
purpose of the PMLA Act?
The Central Board of Indirect
Taxes and Customs (CBIC) is
the designated Regulatorii for
the real estate agents for the
purpose of the PMLA Act. The
guidelines to regulate them
are issued by the Directorate
General of Audit, CBIC (DGA
CBIC).

The PMLA law overall is
administered by the Financial
Intelligence Unit - India (FIU).

Does PMLA apply if an REA
deals only in rentals or
leases?

No. Currently, rental/lease
broking transaction is currently
outside the scope. Only real
estate sale/purchase/transfer
transactions are covered.

If a REA’s annual earnings
as a REA are below 320
lakh, am | outside the
PMLA?

As per the applicable law, REAs
whose annual turnover (which
generally means the annual
gross income) is less than Rs
20 lacs are not covered in the
scope of the PMLA.

Published by NAR - India. For all communications regarding Newsletter, contact:

However, note that all REAs,
irrespective of the turnover,
are covered in the scope of the
UAPA / WMD related obligations
- see FAQs towards the end for
the UAPA/WMD compliances.
Hence, all REAs must ensure
such compliances.

Is there a requirement to
register under the PMLA?
REAs covered under the PMLA
must register on the FIU-IND
portal as a Reporting Entity
(RE). They also are required to
designate a Principal Officer
and a Compliance Officer
under the PMLA. The REA
must also put in place the
PMLA compliance framework.
However, there is no specific
separate registration
requirement in relation to
compliances under the UAPA/
WMD laws.

Are real estate agents
required to appoint a
Principal Officer and
designated director?
Yes, all reporting entities
must appoint the Designated
Director (DD) and the Principal
Officer (PO), which must be
registered on the FIU-IND
portal. Their details must also
be informed to the DGA, CBIC
and the concerned state RERA.
The DD and PO

have responsibility for
operationalising and
implementing the PMLA

compliance framework, and the
oversight in the organisation.
They are also responsible
for regulatory reporting, and
formulating and implementing
client acceptance policies and
client due diligence measures.

Do small, individual real
estate brokers have the
same obligations as large
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agencies?

Overall - Yes, core obligations
(KYC/CDD, STR, record-
keeping, FIU reporting) are
mandatory for all REAs who
are within the scope of the
PMLA. However, since the
PMLA requires a risk-based
compliance framework, the
extent and depth of actions
may differ on a risk-based
proportionality principle for
different customers and
transactions.

What policies and
documentation must a real
estate agent maintain?

A REA must establish,
implement and maintain:

AML/CFT compliance
programme. The programme
must be appropriate to the
REA's

business, and must be
regularly reviewed.

Know your customer (KYC)
/ client acceptance policies /
Customer Due Diligence (CDD)
Procedures  that includes
identification and verification
of the customers and their
beneficial owners, and must
be conducted on Money
laundering (ML)/Terrorist
Financing (TF) risk sensitive
basis.

Money laundering (ML)/
Terrorist Financing (TF) Risk
Assessment to identify, assess,
prevent and mitigate ML/
TF threats from customers;
existing or new product and
services; new or developing
technologies that might favour
anonymity, including Virtual
Digital Assets; and take
measures to prevent their
use in money laundering and
terrorism financing.

a system / process for
identifying, monitoring and
reporting suspected ML or

TF transactions to the law
enforcement authorities.

process to report cash
transactions; or use of fake or
forged cash notes.

training and awareness to
their staff on AML/PMLA.

Record-keeping framework,
to maintain records of all KYC/
CDD, customer transactions,
programme, reports etc for
5 years (in case of customer
identification records, 5 years
from the end of customer
relationship).

If the REA is part of a group,
then the policies shall be
implemented on a group-wide
basis.

Do real estate agents need
to undertake KYC of the
customers?

Yes. Full KYC/ Customer Due
Diligence (CDD) must be done
by the REAs:

at the time of commence-
ment of an account-based
relationship; or

while carrying out occasional
transactions of Rs 50,000 or
more.

The REA should obtain
relevant documents (officially
valid documents for identity
and address, and other
organisation related officially
valid documents), and conduct
the following:

ms |dentifying the clients.

- Verifying their identity.

m Obtaining information on
the purpose and nature of
business relationship.
Determine if the client

is acting on behalf of a

beneficial owner/s (BO) (where

applicable) and take steps to
verify their identity. @

- Mr. Manish Ghiya is

Principal, Compliense
Advisors.
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