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AROUND NAR-INDIA

(A Round up of Realtor
Events across the Count

HRA General Body Meeting & Inner Circle
Event termed as a resounding Triumph

he HRA's Inner Circle
Member exclusive
event, held on June
17, alongside the HRA

General Body Meeting, hasbeen
considered as exceptionally
noteworthy driving attention
and admiration, according to

Rahul  Kopurwar, Honorary
Secretary-HRA..

The presence ofthe NAR-India
leadership added additional

value to the memorable and
auspicious occasion, thanks
to the participation of Tarun
Bhatia, Chandresh Vithalani, @
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Ashish Mehta, and Ram Kumar
for their gracious presence
and all-round support. With a
remarkable 90% attendance,
the event amply revealed

Ajitesh Koru Polu, founder of ASBL's
engaging talk on “Realtor ROI in a Digital
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the event, specific mention
should be made about Ajitesh
Koru Polu, founder of ASBL's
engaging talk on “Realtor
ROl in a Digital World” which

the strong commitment of World” which offered actionable Strategies offered actionable strategies

members. and sparked meaningful discussion. and  sparked  meaningful
Among the highlight of discussion. @
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Blood Donation Camp by Hyderabad
Realtors Association

he Hyderabad Realtors
Association (HRA) has
successfully organised
a blood donation camp
in association with Rotary club.
The camp was held to
support children suffering
from  thalassemia, many
of whom require frequent
blood transfusions as part of
their ongoing treatment. It is
heartening to witness a strong
response from HRA members
and their extended networks
for the blood donation camp.
During  the event, a
significant number of blood
units were collected, each

contributing directly to saving
lives.

This initiative was made
possible through the collective
efforts of our office bearers
and executive committee
members, whose overall
dedication and coordination

ensured the camp’s
smooth execution resulting
in resounding success.
Needless to say, that it

was a proud moment that
reflected the values of the
association to uphold in the
process compassion, social
responsibility, and meaningful
community engagement. @

Aarohi Blood Center

Bringing dignity to life

S SPRPRLD
P DONOR
DAY

Ahmedabad Realtors Association held Blood

he Ahmedabad Realtors
Association  (ARA), in

collaboration  with  the
Indian Red Cross Society,
successfully organised a blood
donation camp on June 22
in support of Thalassemia
warriors at Aangan garden
restaurant, on Rajpath Rangoli
Road, Ambli in Ahmedabad.
Theresponsetothe eventwas

quite encouraging with a total
of 226 units of blood collected
on that day. Incidentally, 31
units were medically rejected
due to health-related issues
such as high blood pressure,
diabetes, and ongoing thyroid
medication.

This noble initiative was
dedicated to support deserving
children battling Thalassemia,

Donio Camp

who are in dire need of regular
blood transfusions to survive
and thrive. Thalassemia is an
inherited blood disorder that
causes the body to make fewer
healthy red blood cells and less
haemoglobin than normal.

ARA President Urmil Patel
and Secretary Dhvani Shah
expressed gratitude for the way
in which all the ARA members,

volunteers, donors, friends,
families, and well-wishers who
came forward and stood united
for contributing to the life-
saving cause.

The event not only highlighted
the association’s commitment
to social responsibility but
also reinforced the power
of community in creating
meaningful impact. @
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India Capital Market - Key Investment Activity

Investor Investee City Investment

(Rs billion)
Retail Mindspace REIT Sustain Hyderabad 20.38

Properties

Residential | Alpha Wave Global I-Ven Realty Mumbai 12 .57
Residential | Blackstone Kolte Patil Pan India 11.67
Retail Nexur REIT Vega City mall Bengaluru 9.13
Residential | HDFC Capital Total Environment | Bengaluru 13.0

Office Sale Transactions

Buyer’s sector

Investment

Area

(Rs million)

(sqft)

Accutest Research Pharmaceutical 15,241 123,00 | Mumbai
Laboratories Pvt Ltd S 0

Tata Investment BFSI 1.480 61,000 | Mumbai
Corporation

Lokmat Media Pvt Ltd. Media 200 4500 | Mumbai

First Close / Amount Raised (USD Million)

Buyer’s

Investment Area

sector (Rs million)

Nuvama - Cushman & Wakefield Office 196.0 3450
Motilal Oswal Alternates - India Realty | Residential 196.0 3450
Excellence Fund VI

Etonhurst Capital - Mumbai Residential 21.0 58.0
Redevelopment Fund

Source: Cushman & Wakefield

Affordability Index of leading eight cities of India

EMI to Income Ratio

2021 2022

2010 2019

2020

50% 48%
27%
27% 27%
23%
25%
30% 30%

53%
29%
27%
25%
27%
30%

51%
27%
26%
24%
25%
30%

67%
34%
32%
29%
30%
34%

61%
38%
28%
26%
26%
31%

52%
28%
26%
24%
24%
28%

93%
53%
48%
39%
51%
47%

Mumbai
NCR

Bengaluru

Pune

Chennai
Hyderabad
Kolkata 45% 32% 30% 25% 25% 24% 24%

Ahmedabad 46% 25% 24% 20% 22% 21% 20% 18%

Source: Knight Frank Research. Note: For H1 2025, affordability levels are calculated keeping all variables constant,
except for the interest rate and home prices.
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India’s DC capacity more than doubled
since 2020

India is rapidly becoming one of the fastest growing DC markets in the world driven by availability of
land at affordable rates, submarine cable connectivity, uninterrupted power for commercial usage,
and strict data localisation norms, says COLLIERS SURVEY.

ndia’'s DC market has

entered a transformative

phase and has scaled up

significantly in recent years.
The demand for colocation as
well as hyperscale DCs has
been gaining traction across
major cities of the country.
India’s overall DC stock across
top seven cities has increased
over 3X times in the last 6-7
years to about 16 million sq ft,
with about 1,263 MW capacity
as of April 2025.

With rise in demand for
digital & cloud services,
increasing loT & Al adoption,
favourable government policies
and higher internet penetration
as well as data consumption,
major DC operators both
domestic and international are
expanding their presence in the
country, committing long-term
investments in key markets
including Tier IlI/1ll cities. India
is rapidly becoming one of the
fastest growing DC markets in
the world driven by availability
of land at affordable rates,
submarine cable connectivity,
uninterrupted power for
commercial usage, and strict
data localization norms.

In the coming years, the
demand for high density racks,
energy storage, and robust
computation  systems  will
further rise. India’s DC market
is primed for exponential
growth and will have a
competitive advantage in the
wider APAC region considering
inherent strengths in the four
key components of DC industry
development namely - land,
electricity, infrastructure and

In the coming years, the demand for
high density racks, energy storage,
and robust computation systems will
further rise.

skilled talent. Interestingly, high
energy requirements will also
expedite the need for green,
energy-efficient data storage
solutions and cooling systems
in the Indian DC market.

Key growth drivers in India
Rapid digitalization to fuel
DC expansion in India
Digitalization of Indian
economy
172 bn

in 2024 UPI 16X

times rise in UPI transactions
compared to 2019

>5.9 bn in 2024 2.5X times
rise in IMPS transactions
compared to 2019

>4.0 bn in 2024 11X times

rise in FASTag transactions
compared to 2019
Source: National Payments

Corporation of India (NPCI)

India has undergone

|
|

Photos: freepik.com

a significant digital
transformation in the last
decade. The development
of robust digital services
such as AADHAR (biometric
identity), DIGI-Locker along
with  the introduction of
cashless transactions through
Unified Payments Interface
(UPI), Immediate Payment
Services (IMPS), and FASTag
for seamless toll access has
strengthened India's digital
public infrastructure. India
now ranks as the third largest
digitalized economy in the
world, after the USA & China
and this rapid digitalization
has amplified the DC demand
in the country.
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DC Capacity 1,263 MW

DC capacity 82 MW

Tier | cities

Tier Il and lll cities

DC stock: ~16 msf

DC stock: 1 msf

Source: Colliers

The project aims to accelerate delivery
of e-services and optimise government
ICT infrastructure while rolling out e-Gov
applications.

Favourable government
policies

Digital India Mission 2015
A flagship programme which
aims to develop India into
a digitally literate economic
powerhouse. It focuses on
improving online infrastructure
and internet connectivity.

National Digital
Communication Policy
2018

Aims to establish a robust
and affordable digital
communication ecosystem
in the country by focusing
on universal broadband
connectivity, high-speed
internet and attracting

significant investments in loT.

Rising data consumption &
rapid 5G deployment
Quantum increase in data
consumption and 5G service
deployment will  not only
improve digital efficiency &
governance but also benefit
multiple  sectors  including
manufacturing, retail,
healthcare, agriculture and real
estate. Moreover, increased
penetration of social media
and OTT platforms has led
to exponential rise in data
consumption, boosting the
demand for DCs in the country.
>970 million as of 2024
Internet subscribers in India.
>90% as of 2024 Mid-
bandwidth 5G coverage in India

in terms of geography

> USD 4.5 billion as of 2024
OTT - India OTT market likely to
surpass USD 25 billion by 2033

Favourable government
policies
National E-commerce
Policy 2019
Aims to regulate e-commerce
sector in India by advocating
data protection and localization,
safeguarding consumers’
rights, fair competition and
robust data governance.
Source: Telecom Regulatory

Authority of India (TRAI),
Industry

National Broadband
Mission (2.0) 2025

In continuation to the initial
program launched in 2019,

the mission aims to expand
broadband infrastructure and
affordable internet access
across various satellite and
remote areas of the country.

Growing convergence of
cloud computation and Al
India is rapidly scaling up its
public cloud service ecosystem
and Artificial Intelligence (Al)
market, backed by strong
government initiatives such as
the India-Al Mission and Public
Al Computation, a growing
Al start-up ecosystem and
Generative Al-ready tech talent.
This growing convergence of
cloud-based services, Al and

Trends in DC capacity/supply addition
in MW across top 7 Indian cities

*Data centre capacity represents total IT load

capacity including occupied as well as unoccupied

ms Mumbai continues to drive bulk of DC activity
in India backed by robust power availability,
infrastructure sufficiency and presence of
multiple submarine landing stations

m» While Chennai, Delhi-NCR, Pune and Bengaluru

are already relatively established

markets,

Kolkata’s potential of being a zonal data centre
hub for East India is noteworthy

ms During 2024, majority of the top cities witnessed
an uptick in data centre supply addition

ms> Mumbai & Delhi NCR together saw about 111
MW of DC capacity additions in 2024 which
accounted for 56% of new supply during the

year.

machine learning is likely to
lead to multifold increase in
DC demand over the next few
years.

>USD 9 bn in 2024 - Al
market size in India projected
to reach USD 17 billion by 2030

USD 8.3 bn in 2023 - Indian
public cloud services (PCS)
market PCS is likely to reach
USD 25.5 billion by 2028

18,693 GPUs GPUs - India
has so far developed almost
twice the GPU* target initially
set in the Al Mission

Favourable government
policies:

National Cloud Service
Project 2014

The project aims to accelerate
delivery of e-services and

optimise  government  ICT
infrastructure  while  rolling
out e-Gov applications. The
initiative  ensures  optimal
cloud utilisation to speed
up deployment of these
applications.

India Al mission 2024

The mission aims to promote
ethical Al development and
expand Al innovation by
enhancing computing access,
improving data quality,
developing  indigenous Al
capabilities and attracting top

Al talent.

DC Landscape in Tier ll/111

cities

mIndia’s  DC  industry is
expanding beyond Tier | cities
with operators and investors
looking to gain first mover
advantage in emerging Tier

II/11l cities. As of April 2025,

Tier /Il cities such as

Vijayawada, Jaipur, Mohali,

Ahmedabad, Nashik, Kochi,

etc. collectively accounted for

6% of the India’s DC capacity

to the tune of 82 MW. DC

real estate footprint in these
smaller cities is currently at
around 1 million sq ft.

mmVijayawada accounted for the
bulk of DC capacity amongst
the Tier lI/1ll cities followed
by Mohali, and Jaipur.

Going ahead, with increased
adoption of cloud computation,
Al & loT, 5G deployment, rise of
e-commerce in Tier II/Ill cities
and steadfast implementation
of state specific data centre
policies, DC growth is likely to
accelerate in other emerging

hotspots such as Indore,
Raipur, Patna, Lucknow,
Visakhapatnam, Hubballi,

Coimbatore, Madurai, etc.

Mumbai & Chennai together
hold close to two-thirds of the
DC capacity in India 23%. @
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Feng Shui:
The Relevance of Numbers

Numbers are an integral part with each direction having it~

corresponding digit, says S BS SURENDRAN.

oor numbers and

building numbers

are considered to

play a significant role
in the quality of ‘Chi’ energy
swirling around the premises
of your home. Numbers are
an integral part of Feng Shui,
with each direction having its
own corresponding digit. They
have a significance in terms
of energy and vitality of a
building too. Numbers can be
utilised to help create better
luck and by placing certain
Feng shui objects based on
the five elements theory in the
correct number in the correct
direction, you can energise and
empower them to mitigate bad
energy.

When one gets to own
a property for which the
number does not appear quite
conducive it gives rise to many
negative thoughts in the minds
of the owner and also creates
unrest. A house number by
itself does not create problems,
but negativity can be created
when combined with other
aspects.

The numbers 1, 6, and

8 are said to be the most

favorable numbers according
to Feng Shui principles. On

the other hand, the most
unfavorable numbers are 2
and 5. However, no decision on
buying a property can be based
solely on the building number,
one needs to examine other
important elements of Feng
Shui, including location and
the surrounding area before
making a final decision.

We have no possibility to
choose our property numbers
and hence we have no
control on the type of energy
it possesses and in case
the number is unfavourable,
you can still work around
the number to transform the

energy of the property without
having to change the same.

You could begin by
primarily looking at the
following things:

» Start by looking outside your
home and avoid displaying
the house numbers on the
door or outside walls.

» Keep the porch area clean
and lush green plants can

counteract inauspicious
numbers.
» To help create a free

flowing environment for
‘chi” energy, wind ‘chimes’
are considered good. Five
rods with hollow metal
wind ‘chimes’ could be
suspended at the porch.

» Use of moving water like
fountains or even birth
baths can help absorb and
deflect bad energy.

» You could place the Chinese
“Fu Dogs” (lion faced dogs)
facing outwards close to
the main door entrance
as they are the mythical
creatures to control the
bad energy flowing in and

around the home.If you own
a property with the door
number as 4 or 13 which
is considered negative, the
simplest remedy is to draw
a circle around the number.
The circle is extremely
powerful and encloses the
inauspicious  effects of
a negative number. You
could also consider getting
the numbers etched onto a
ceramic plate with a circle
around the number as
ceramic is earth element
and can control the bad
energy of the property.

The reality we need to
considerand notgettooworried
about building numbers is
that as we cannot change the
numbers we need not have to
dwell on them too much as it
can trigger off negative vibes
through our thoughts and
enhance negativity and not
counter it. @

Mr. Surendran is an
Accredited Master Fengshui

Consultant, Bioenergetician
and Traditional Vaastu
Practitioner.
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No GST on TDRs by Landowner to Developer

M/ s Shrinivasa Realcon Private Ltd. Vs. Deputy Commissioner Anti-Evasion Branch,
CGST & Central Excise Nagpur & Ors.1. Source: DHRUVA ADVISORS LLP.

he Bombay High Court,

Nagpur Bench (‘High

Court’), in a recent

ruling, has held that
no GST is payable on services
supplied by way of Transfer of
Development Rights (‘TDR’) or
Floor Space Index (‘FSI’).

Facts of the case

¢ Srinivasa Realcon Private
Limited  (‘Petitioner’), had
entered into an Agreement of
Sale (‘Agreement’) with the
Landowner for development of
a plot. » As per the Agreement,
the Petitioner was allowed to
developtheplotoflandinreturn
for a monetary consideration
and 2 apartments therein.

e The Petitioner received
notice and  consequently
an order alleging that the
transaction was liable to GST
under the Reverse Charge
Mechanism (‘RCM’) under
Entry 5B of Notification 11/
2017 - Central Tax (Rate)
dated June 28, 2017 (‘the
Notification’) in terms of which
GST is payable by the Promoter
under RCM on “services
supplied by any person by way
of TDR or Floor Space Index
(FSI) (including additional FSI)
for construction of a project by
a promoter”.

Arguments in the case

» The Petitioner contended
that the transaction does
not fall within the scope
and ambit of Entry 5B so
as to attract GST as all that
the Agreement indicates is

Published by NAR India. For all communications regarding Newsletter, contact:
Ms. Ekta Jain - Director General -

Email: publications@narindia.com, directorgeneral@narindia.com
Editor: Mr. V Nagarajan (Member, APPCC, Chennai) - Mobile: 9176627139

a service supplied by any
person by way of TDR/ FSI
for development of a plot
of land. In other words,
the agreement is purely a
development  agreement,
where the developer
constructs the project using
the landowner’s FSI.

» Entry 5B of the Notification
applies only when there
is a service by way of
transfer of TDR/ FSI to a
developer. The Petitioner
is not receiving any such
service but rather providing
construction service under
a development contract.

» TDR, as defined under
Regulation 11.2.1 of the
Unified Development Control
and Promotion Regulations
(‘'UDCPR’), has a very
specific technical meaning
involving compensation in
FSI.

The agreement in question
does not fall under this
category.

» The Revenue on the other
hand argued that there is
an implied transfer of rights,
attracting levy under Entry
5B of the Notification.

Discussion and Findings

* The High Court perused the
language of Entry 5B and
indicated that it relates to
services which can be said
to be supplied by any person
by way of supply of TDR/ FSI
for construction of a project
by a promoter.

e The expression “Transfer

NAR India

of development rights” in
Entry 5B, would only relate
to TDR as contemplated in
the UDCPR provisions.

e The transfer of TDR / FSI
as contemplated by Entry
5B, cannot be related
to the rights which a
developer derives under the
agreement of development
for constructing the building
for the landowner, in lieu
of the landowner agreeing
to permit the developer to
transfer certain  built-up
units.

e Clause 18 merely mandates
compliance  under the
Maharashtra Apartment
Ownership Act, 1970 and
does not evidence any
transfer of TDR/FSI.

* The High Court therefore
allowing the petition,
quashed the show cause
notice and order levying the
GST.

Dhruva Comments

The Hon’ble High Court has
made a critical distinction
between the  standalone
transfer of TDR/FSI and the
transfer of development rights
under a Joint Development
Agreement  (‘JDA’), relying
on the definition under the
UDCPR.

The Hon’ble Bombay High
Court has recently stayed
another matter in the case of
Nirmal Lifestyle Developers
v. Union of India & Ors in the
context of revenue sharing
arrangements relying on the
decision of Hon’ble Gujarat

High Court in the case of
Gujarat Chamber of Commerce
and Industry v. Union of India
& Ors.

The Hon’ble Telangana High
Court in the case of Prahitha
Construction v. Union of India
and Ors.2 had previously
held that the transfer of
the development rights to
developers by way of JDA with
the landowners, would fall
within the purview of taxable
service under GST. This Apex
Court subsequently affirmed
this decision.

Presently, the transfer of
development rights in a JDA
is treated as a taxable supply
under GST, notwithstanding
the fact that construction
services rendered by the
developer to the landowner are
also subject to GST. The High
Court’s reasoning introduces
a nuanced interpretation
that could pave the way for a
more equitable tax treatment,
though its acceptance will
ultimately depend on the
evolution of jurisprudence in
this area. @
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