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MahaRERA  Circular  No.:  25 / 2019  dated 11 –OCT 2019

No. MahaRERA / Secy. / File No.27 / 1004

Subject : Clarification regarding Registration of Agreement for Sale / Sale Deed for Real Estate Projects.

 Whereas in accordance with the provision of section 25 of the RERA Act, the Chairperson shall have 
power of general  superintendence and directions in conduct of the affairs of  MahaRERA. 

 Whereas  the said GR states that registration of Agreement for Sale / Sale Deed of any apartments will 
be done only if the project is registered or excluded from registration under Real Estate (Regulation and 
Development) Act 2016

 Whereas several complaints/ inquires have been received in MahaRERA from the buyers and promoter/ 
Developers thereby expressing their difficulties faced by them in registration of Agreement for Sale/ Sale 
Deed for Real Estate Projects.

 It is therefore necessary to clarify that the following transactions / projects do not require MahaRERA        
project registration of Agreement for Sale/ Sale Deed for Real Estate Projects:



MahaRERA Circular  No.:  25 / 2019  dated 11 –OCT 2019

I.  REAL ESTATE PROJECTS THAT ARE EXCLUDED FROM MAHARERA REGISTRATION

1. Real Estate Projects where the area of land proposed to be developed is less than or equal to five hundred 
square meters.

2. Real Estate Projects where number apartments proposed to be developed is less than or equal to eight 
apartments.

3. Real Estate Projects where Promoter has received Completion certificate / Occupancy certificate / N/A (incase of 
plotted development from Competent Authority , any time before Agreement for Sale / Sale Deed Registration.

4. Redevelopment Projects which do not involve marketing , advertising , selling or new allotment of any 
Apartment , plot or building , as the case may be under the real estate project. In such projects, the promoter 
executes Permanent Alterative Accommodation Agreement with the existing tenants / slum dwellers /members 
of society, for which MahaRERA Registration is not required.

5. Any other project, where MahaRERA has already decided through ruling, that the project doesn't require 
registration.

In any of the above mentioned transactions / projects. MahaRERA Registration will not be required for registration 
of Agreement for Sale / Sale Deed.



MahaRERA Circular  No.:  25 / 2019 
dated 11 –OCT 2019

II .  REAL ESTATE  PROJECTS  THAT  ARE  REGISTERED  UNDER   MAHARERA

Further  there are real estate projects, which were registered with MahaRERA and are complete as per Real-
estate (Regulation and Development) Act 2016 and Rules, Regulations. Orders and Circulars made thereunder.

Such projects have received Occupancy Certificate / Completion Certificate / N/A (in case of plotted 
development) / have uploaded Form 4, which is visible on the MahaRERA website.

For such projects, incase  MahaRERA Registration duration has ended, then they do not need to extend their 
MahaRERA Registration for sale of apartments / plots.



MahaRERA  Circular  No.:  26/ 2019  dated 1-NOV-2019

No. MahaRERA / Secy. / File No.27 / 1066/ 2019

Subject: Additional mandatory document along with application for registration of projects

Whereas, under Section 34 of the Real Estate (Regulation & Development) Act, 2016 (hereinafter referred as the said Act),
MahaRERA is vested with powers which includes functions to register and regulate real estate projects and to ensure
compliance of the obligations cast upon promoters.

Whereas, in exercise of the powers , vested with MahaRERA under Section 34 of the said Act, in order to ensure greater
professionalism among promoters. bring a certain level of consistency in the practices of promoters, enforcement of code
of conduct and to discourage fraudulent promoters , MahaRERA vide its Order No 10 dated 11th October 2019, introduced
the procedure of registration of Self-Regulatory organization(SROs) of promoters, in the real-estate sector in Maharashtra.

Whereas , from December 1 , 2019 through MAHARASHTRA REAL ESTATE REGULATORY AUTHORITY (GENERAL) (SECOND
AMENDMENT) REGULATIONS, 2019, membership details of Promoter with MahaRERA registered SRO (Self - Regulatory
Authority) has been introduced as additional disclosure by promoters on the website of MahaRERA.

Therefore, with effect from December 1, 2019 every promoter applying to MahaRERA for registration of their real estate
project , shall have to mandatorily disclose their membership details with a MahaRERA registered SRO.



orders

order 10 –Self-Regulatory Organisation (SRO) for 
Promoters

order 11 - Further directions w.r.t filing of 
complaints with MahaRERA 

order 12 - Conversion of Applications filed before 
MahaRERA Conciliation and Dispute Resolution forum to 

Suo-Motu Complaints by MahaRERA. 



order 10 –Self-Regulatory Organisation (SRO) for Promoters 
No. MahaRERA/Secy/Order/l003/20 I 9
Date- I1th October 2019

ln order to ensure greater professionalism among promoters, bring a certain level of consistency in the practices of
promoters, enforcement of code of conduct and to discourage fraudulent promoters, it is proposed to introduce Self -
Regulatory Organization (SROS) in the real estate sector in Maharashtra and register them with MahaRERA.

1. The basic eligibility criteria for these Self-Regulatory organizations (SRO) shall be as follows:
a) The proposed SRO has to be a group / association / federation of promoters' which is a legal entity.
b) The proposed SRO should have at least 500 MahaRERA registered projects of their members.
c) Details of Membership fees, Duration of Membership, qualification of membership and code of conduct to be

followed by the members may be decided by the respective SRO and shall be made available to their members.

2 The functions and obligations of the SRO shall be as follows:
a) The SRO shall encourage its members to comply with the provisions of the Act applicable rules, regulations, order or

circulars issued by the MahaRERA from time to time.
b) The SRO shall be responsible for carrying out awareness and education activities among its members.
c) The SRO shall specify standards of conduct for its members and also shall be responsible for the implementation of

the same by its members.
d) Any information or particulars furnished to MahaRERA by the applicant shall not be false or misleading in any

material respect;



3) Procedure for Registration:
a) Any group or association or federation of promoters, which is desirous of being registered as a SRO with MahaRERA 

shall email their application in form A to Secretary , MahaRERA at secy@maharera.mahaonline.gov.in

b) Within 7 days of receipt of application Secretary's office shall scrutinize the application to verify if there are at least 
500 MahaRERA Registered projects among the members in MahaRERA online system.

c) On satisfactory verification, Secretary's office shall request for online payment of Fees of Rs. I0,000. The details of 
verification and fees payment shall be intimate through email in Form B.

d) On successful payment of fees by the applicant, the Certificate for Registration shall be issued in form C. The 
certificate shall be shared through email with the SRO and uploaded on MahaRERA website.

4) Applications for registration  of SROs shall be accepted by MahaRERA from 2nd October 2019.

5) The registration of SRO shall be valid for a period of five years.

order 10 –Self-Regulatory Organisation (SRO) for Promoters 
No. MahaRERA/Secy/Order/l003/20 I 9
Date- I1th October 2019

mailto:secy@maharera.mahaonline.gov.in


order 10 –Self-Regulatory Organisation (SRO) for Promoters 
No. MahaRERA/Secy/Order/l003/20I 9
Date- I1th October 2019

 Maharashtra Real Estate Regulatory Authority has issued certificate No. P1  to NAREDCO WEST 
FOUNDATION for a period of five years commencing from 18/10/2019 and ending with 17/10/2024.

 Maharashtra Real Estate Regulatory Authority has issued certificate No. P2  to CREDAI-MCHI (Maharashtra 
Chamber of Housing Industry) for a period of five years commencing from 22/10/2019 and ending with 
21/10/2024 .

 Maharashtra Real Estate Regulatory Authority has issued certificate No. P3  to CREDAl-Maharashtra for a 
period of five years commencing from 31/10/2019 and ending with 30/10/2024. 



Request reminder by maharera to
existing members

MEMBER VASANT PRABHU IS SENDING SUCH INTIMATION TO REGISTERED MEMBER ALSO

Dear Promoter,

As per the MahaRERA order no. 10 dated 11th October 2019, MahaRERA General (Second Amendment) 
Regulation, 2019 dated: 24th October 2019 and MahaRERA Circular No 26/2019 dated 1st November 2019, the 
concept of Self-Regulatory Organisation (SRO) has been introduced by MahaRERA and taking up a membership 
of any one Registered SRO will become mandatory from 1st December 2019 for registering any project with 
MahaRERA. CREDAI (Maharashtra), NAREDCO and MCHI have already been registered by MahaRERA as SROs.

A provision has been made on your login id to select a MahaRERA Registered SRO. Please follow the below 
steps to select the SRO. MahaRERA portal > Login > Account > My Profile > Under Select the organization > 
Select the Name of the Organization > Update the project.

Thank you,
Dr. Vasant Prabhu,
MahaRERA



order 11 - Further directions w.r.t filing of complaints with MahaRERA
No. MahaRERA /Sr.cy / Order / lM6 /2019
Date: 23.d October, 2019

Whereas Maharashtra Real Estate Regulatory Authority (MahaRERA) had issued Circular No: 09/2017 dated 24th July 2017 
and Circular No: 18/2018 dated 17th July 2018 laying down SOP for handling complaints against registered projects.

Whereas based on experience of MahaRERA over past two years, it is felt necessary to issue necessary directions 
regarding filing of complaints, which shall be followed with immediate effect:

1. When a complaint is being lodged for seeking individual relief, the aggrieved person must provide for following details as 
part of the Complaint:
 Building No./Wing No./ Flat No./Shop No./ Unit No.:
 List names of all owners/ joint owners:
 Total Consideration value (Rupees):
 Money paid till date:
 Date of allotment or booking:
 Date of Agreement (if any):
 Date of possession in the agreement (if any):
For a failure to do so, MahaRERA may treat the said complaint as not maintainable. 

2.    Group complaints shall be entertained only in respect of common relief claimed under Section 7 & 8 of RERA or for 
common  amenities.



3. Individual complaint need to be filed separately for individual reliefs. Otherwise they will be held not maintainable for
misjoinder for cause of action and parties.

4. The complaints should be filed with MahaRERA, in accordance with Section 31 of the Real Estate (Development and
Regulation) Act 2016 read with rule 6 and 7 of The Maharashtra Real Estate (Regulation & Development) (Recovery of
Interest, Penalty, Compensation, Fine Payable, Forms of Complaints and Appeal etc.) Rules, 2017 and the Regulations,
Orders and Circular made thereunder.

5. MahaRERA shall issue certified copies of public documents only which are in its custody. No true copies of the documents
will be issued, as copy of copy is not permissible. For Photostat copies of other documents which are placed on record by
parties, with endorsement "True Copy", it is necessary for the concerned party to compare the said Photostat copy with
the original and then endorse as "Self-certified Copy.

6. The Hon'ble Bombay High Court has framed the rules regarding service of notices by email. The rules indicate that if the
notices served then the report of service of the notice is generated by the computer system and if it is not served on the
party the report to that effect is also generated by the system. In MahaRERA, notices for hearing are sent online to the
registered e-mail addresses logged with the MahaRERA system. Once the said information is reflected on the dashboard
of the parties, the notices would be deemed to have been served upon the parties. Therefore, Complainants and
Promoter Respondents are requested to monitor their online Dashboards on regular basis to check for progress of
complaint including hearing dates, interim orders, final orders among others

order 11 - Further directions w.r.t filing of complaints with MahaRERA
No. MahaRERA /Sr.cy / Order / lM6 /2019
Date: 23.d October, 2019



order 12 - Conversion of Applications filed before MahaRERA Conciliation and Dispute 

Resolution forum to Suo-Moto Complaints by MahaRERA.

No. MahRERA/Secy/Order/1047 / 2019
Date : 23RD October, 2019

Ref:
1. Circular No.15 /2018 dated 29th January, 2018 issued by MahaRERA for establishment of MahaRERA Conciliation and

Dispute Resolution forum.
2. MahaRERA order No. 06/2018 dated 29-11-2018 prescribing the Procedure for referring the complaints to MahaRERA

Conciliation and Dispute Resolution Forum by MahaRERA

AND WHEREAS, vide Circular No. 15 of 2018 dated 29-01-2018, the MahaRERA has established "MahaRERA Conciliation
and Dispute Resolution Forum" for resolving disputes between the allotees and the promoters to facilitate the resolution of
disputes amicably. Accordingly, new application was introduced by MahaRERA for filing online applications before the
Maharashtra Conciliation and Dispute Resolution Forum.

AND WHEREAS, vide order No.6 of 2018 dated 29.11.2018 ,MahaRERA has prescribed procedure for referring complaints
to MahaRERA Conciliation and Dispute Resolution Forum by MahaRERA. Whereas MahaRERA has been continuously
working towards bridging the trust deficit between promoters and consumers, to bring about greater professionalism,
accountability and commitment in the sector.

Whereas MahaRERA Conciliation Forum, from time to time, has conducted trainings, seminars and workshops for its
members. One such "seminar on Conciliation" was conducted on 29th- 30th August 2019 to provide refresher training to all
the empanelled conciliators, wherein, during the Feedback and interaction session, various participants, after detailed
deliberation, provided suggestions to further strengthen the Conciliation Forum.



Therefore, based on the suggestions emerging out of the Seminar on Conciliation and in the spirit of MahaRERA' s endeavour
to rebuild trust, this order is being issued, applicable with immediate effect:

1. Conciliation application is held by an allotee who has paid the fees of Rs. 1000 after the consent of the Promoter. As
per different possibilities. the following procedure is prescribed for Conversion of such Application filed before
MahaRERA Conciliation and Dispute Resolution forum to Suo-Moto Complaints by MahaRERA.

a) Non-attendance of parties for conciliation proceedings even after providing consent :
lf a conciliation application, wherein both parties have provided consent and the complainant has paid the fees, but
other party does not appear for conciliation hearing then Conciliation bench with their observations, may decide to
refer such case to MahaRERA. The Authority, on receiving such a case, shall take a decision and the said decision
may include treating the said matter as a suo-moto complaint if it relates to the issue of general importance

b) Unsuccessful Conciliation:
If both parties remain present during hearing but in the event of unsuccessful conciliation due to lack of agreement
on terms of conditions of settlement, then the conciliation bench may decide to refer such a case to the MahaRERA
authority which shall take a decision that may include to take the matter as suo - moto complaint if it relates to the
issue of general importance.

order 12 - Conversion of Applications filed before MahaRERA Conciliation and Dispute 

Resolution forum to Suo-Moto Complaints by MahaRERA.

No. MahRERA/Secy/Order/1047 / 2019
Date : 23RD October, 2019



order 12 - Conversion of Applications filed before MahaRERA Conciliation and Dispute 

Resolution forum to Suo-Moto Complaints by MahaRERA.

No. MahRERA/Secy/Order/1047 / 2019
Date : 23RD October, 2019

c) Successful Conciliation but not executed or not complied:
In case of successful conciliation, wherein both the parties have resolved their dispute amicably but compliance
/execution of settlement agreement is delayed beyond the time mentioned in the settlement agreement then in
that case the buyer may again approach the conciliation forum for non-compliance of settlement agreement in time,

The Forum shall hear such complaints and direct all parties to comply at earliest. At any point of time, the conciliation
panel may also refer this request to Authority for suo-moto action by MahaRERA and MahaRERA may take up the said
matter for further suo-moto action.

MahaRERA may take up such cases mentioned above at l-a, l-b, l-c for the same fee of Rs.1000/- which has been
already paid by the buyer for the conciliation instead of paying Rs. 5000/- for filing complaint to MahaRERA, on above
grounds.



order 12 - Conversion of Applications filed before MahaRERA Conciliation and Dispute 

Resolution forum to Suo-Moto Complaints by MahaRERA.

No. MahRERA/Secy/Order/1047 / 2019
Date : 23RD October, 2019

2. In Annexure (A): Model Form of Agreement in Maharashtra Real Estate:
(Regulation and Development) (Registration of real estate projects, Registration of real estate agents, rates of interest
and disclosures on website) Amendment Rules, 2018,

a) Rule 30 states that "Any dispute between parties shall be settled amicably. In case of failure to settle the dispute
amicably, it shall be referred to the Authority as per the provisions of the Real Estate (Regulation and Development)
Act, 2016, Rules and Regulations, thereunder”

b) Such amicable settlement of dispute as referred in Rule 30, shall be conducted through MahaRERA Conciliation and
Dispute Resolution Forum.

3. The Self Regulatory Organization (SRO) should initiate/communicate with their members to accept the Conciliation
request initiated by the First Party. in order to solve the disputes at the basic level itself and to encourage the
applicant/complainant to arrive at an early solution to their grievances by approaching Conciliation Forum.



Rules
Revenue and Forest Department 

Government Circular No. - Issue - 1/2 / 
Pr. No. 1/2 (Policy)



Revenue and Forest Department Government Circular No. - Issue - 1/2 / 
Pr. No. 1/2 (Policy)

Section-3.

1) No promoter shall advertise, market, book, sell or offer for sale, or invite persons to purchase in any manner any plot, 
apartment or building, as the case may be, in any real estate project or part of it, in any planning area, without registering 
the real estate project with the Real Estate Regulatory Authority established under this Act:

Provided that, projects that are ongoing on the date of commencement of this Act and for which the completion 
certificate has not been issued, the promoter shall make an application to the Authority for registration of the said project
within a period of three months from the date of commencement of this Act:

Provided further that, if the Authority thinks necessary, in the interest of allottees, for projects which are 
developed beyond the planning area but with the requisite permission of the local authority, it may, by order, direct the 
promoter of such project to register with the Authority, and the provisions of this Act or the rules and regulations made 
thereunder, shall apply to such projects from that stage of registration.

2) Notwithstanding anything contained in sub-section (1), no registration of the real estate project shall be required ;

(a) where the area of land proposed to be developed does not exceed five hundred square meters or the number of 
apartments  proposed to be developed does not exceed eight inclusive of all phases: Provided that, if the 
appropriate Government considers it necessary, it may, reduce the threshold below five hundred square meters or 
eight apartments, as the case may be, inclusive of all phases,  for exemption from registration under this Act;



rules

(b)   where the promoter has received completion certificate for a real estate project prior to commencement of this 
Act;

(c) for the purpose of renovation or repair or re-development which does not involve marketing, advertising selling or 
new allotment of any apartment, plot or building, as the case may be, under the real estate project.

Explanation - For the purpose of this section, where the real estate project is to be developed in phases, every such phase 
shall be considered a standalone real estate project, and the promoter shall obtain registration under this Act for each 
phase separately.

Certain requirements to be verified before accepting a document for registration.-

(1) Before accepting any document for registration, a registering officer may not concern himself with its validity, but 
shall ascertain –

(a) ……

(b)…….
..

(i) that if the transaction which is intended by the document, is prohibited by any existing Act of Central or State 
Government, then the true copy of requisite permission or No Objection Certificate from the Competent Authority 
under the said act, has been attached along with the document and that the document is not written in 
contradiction with any vital term or condition mentioned in that permission or No Objection Certificate.

Revenue and Forest Department Government Circular No. - Issue - 1/2 / 
Pr. No. 1/2 (Policy)



Regulations

MahaRERA General (Second Amendment) Regulations 2019 -
dated 24/10/2019

MahaRERA General (Amendment) Regulations 2017 –
dated 03/10/2019 



I.  MahaRERA General (Second Amendment) Regulations  2019 -
dated 24/10/2019

Whereas, in order to ensure greater professionalism among promoter, bring a certain level of consistency in the practices of
promoters, enforcement of code of conduct and to discourage fraudulent promoters, MahaRERA introduced Self-Regulatory 
Organization (SROs) in the real estate sector in Maharashtra vide MahaRERA  Order No. 10, dated  11th October 2019. 
Accordingly, it was felt necessary to amend the Maharashtra Real Estate Regulatory Authority (General) Regulations, 2017, to 
enable promoters to submit details of their membership of SRO, during submission of their Project Registration Application.

In exercise of the powers conferred on it under sub-sections (1) and clause (i) of sub-section (2) of section 85 of the Real 
Estate (Regulations and Development) Act, 2016 and of all other powers enabling it in that behalf , the Maharashtra ReaI 
Estate Regulatory  Authority, hereby make  the following Regulations  to amend the Maharashtra Real Estate Regulatory 
Authority (general)regulations 2017. namely :-

1. Title and Commencement.-
a) These regulations may be called the Maharashtra Real Estate Regulatory Authority (General) (Second Amendment) 

Regulations ,2019.

b) They shall come into force from 1st December 2019. 

2     Principal Regulations -These regulations amend the Maharashtra Real Estate Regulatory Authority  (General)  Regulations, 
2017 (hereinafter referred to as the principal regulations). 

3 In regulation 4 of the principal Regulations, after clause (b), the following clause shall be inserted , namely :-
(c) Membership details of Promoter with MahaRERA registered SRO (Self-Regulatory Authority).



II.  MahaRERA General (Amendment) Regulations 2017 –
dated 03/10/2019

Whereas, Maharashtra Real Estate (Regulation and Development) (Registration of real estate projects, Registration of real 
estate agents, rates of interests and disclosures on website) (Amendment) Rules, 2O19 were issued by Government of 
Maharashtra on 6th June 2019. Therefore, in consonance with amendment in Rules, it was felt necessary to amend the 
Maharashtra Real Estate Regulatory Authority (General) Regulations 2017.

In exercise of the powers conferred on it under sub-sections (1) and clause (i) of sub-section (2) of section 85 of the Real 
Estate (Regulations and Development) Act, 2016 and of all other powers enabling it in that behalf , the Maharashtra ReaI 
Estate Regulatory  Authority, hereby make  the following Regulations  to amend the Maharashtra Real Estate Regulatory 
Authority (general)regulations 2017. namely :-

1. Title and Commencement.-
a) These regulations may be called the Maharashtra Real Estate Regulatory Authority (General) (Second Amendment) 

Regulations ,2019.

b) They shall come into force from 1st December 2019. 

2     Principal Regulations -These regulations amend the Maharashtra Real Estate Regulatory Authority  (General)  
Regulations, 2017 (hereinafter referred to as the principal regulations). 



II.  MahaRERA General (Amendment) Regulations 2017 –
dated 03/10/2019

3      In regulation 2 of the principal Regulations, after clause (a) after sub-clause (v), the following sub-clause shall be   
inserted, namely :-

(v-a) “ incurred " means amount of product or service received , creating a debt in favour of a seller or supplier and shall 
also include the amount of product or service received against  the payment.

4.     ln regulation 3 of the Principal Regulations, the words "and submitted to the banks" shall be omitted.

5. After Regulation 3, the following regulations  shall  be  inserted, namely:-

3A ln order to ensure quality of materials and workmanship being used on the project, an Engineer who supervises the 
work should submit Quality Assurance Certificate in Form 24. This form shall be submitted at end of every financial 
quarter. This Form is applicable to projects registered after 1st December 2018 only.

3B For plotted development projects, in Forms 1, 2, 2A, 3 and 4 only the relevant sections shall be applicable. The 
model form of agreement for Plotted Development projects, under Rule 10 of Maharashtra Real Estate (Regulation 
and Development) (Registration of real estate projects, Registration of real-estate agents, rates of interest and 
disclosures on website) Rules,2017 is provided as Annexure-B

Further, in case of, plotted development projects, wherever IOD/Building Plan approvals not provided as per local rules, 
then NA Order from competent authority for plotted development shall suffice. Similarly, wherever Occupation 
Certificate / Completion Certificate is not provided as per local rules, submission of duly filled Form 4 signed by Architect
shall denote completion of project."



II.  MahaRERA General (Amendment) Regulations 2017 –
dated 03/10/2019

6 ln regulation 4 of the Principal Regulations, in clause (a), after the words "promoters enterprise” the following shall be 
inserted namely :-

" The said certificate is only in respect of the amount to be deposited and withdrawn from the separate Bank 
Account. The Chartered Accountant shall further certify that the withdrawal from the Separate Bank Account of the 
said project has been in accordance with the proportion to the percentage of completion of the project.“

7 ln Form -2 of the Principal Regulations,-

(1) The words "(License No. ......)" shall be deleted.

(2) ln label B, The word "layout" to be replaced with "project'.

(3) ln Annexure A, the following explanation shall be inserted, namely:-

" Explanation -1 - The increase in construction cost due to execution of extra/additional items as certified by the 
Engineer in Annexure A, shall be allowed to be added in Form 3“

8. After Form 2, Form 2A shall be added, in accordance with Format annexed at Annexure – l

9. The Form 3 in the Principal Regulations shall be substituted in accordance with format annexed at Annexure - ll.

10. ln Form 5, the words “Membership No." shall be replaced by "UDlN No. ............... And Membership Number………..”.



11. ln Regulation No. 36 of the Maharashtra Real Estate Regulatory Authority (General) Regulations, 2017,-

i. ln clause (a) for the words "the Authority" the words 'the Authority or Adjudicating Officer "shall be substituted 

ii. ln clause (c) for the words “The Authority" the words 'The Authority or Adjudicating Officer” shall be substituted.

iii. ln clause (d) for the words ‘’ The Authority" the words 'The Authority or Adjudicating Officer” shall be substituted.

iv. ln clause (e) for the words ‘' The Authority" the words 'The Authority or Adjudicating Officer” shall be substituted.

12. The Model form of Agreement for plotted development shall be in accordance with format annexed at Annexure - lll.

II.  MahaRERA General (Amendment) Regulations 2017 –
dated 03/10/2019



Suo-Moto orders by MahaRERA

Suo-Moto Enquiry No 17/2018 between Mumbai Grahak Panchayat V/S 
Magic bricks and others order dated 03-10-2019

Secretary, MahaRERA Versus M/s Wisteria Real Vision Pvt. Ltd.(Suo-
MotO Case No. 18 of 2019) dated 04-09-2019



Su0-Moto Enquiry No 17/2018 between Mumbai Grahak Panchayat V/S 
Magic bricks and others order dated 03-10-2019

Suo-Moto Enquiry. No. 1712018.



Suo-Moto Enquiry No 17/2018 between Mumbai Grahak Panchayat V/S 
Magic bricks and others order dated 03-10-2019

Suo-Moto Enquiry. No. 1712018.



Suo-Moto Enquiry No 17/2018 between Mumbai Grahak Panchayat V/S 
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Secretary, MahaRERA Versus M/s Wisteria Real Vision Pvt. 
Ltd.(Suo-Moto Case No. 18 of 2019) dated 04-09-2019

suo-MoTo cASe No. 18 oF 2019

Secretary, Maharashtra Real Estate Regulatory Authority        ……….……..                                      Complainant

Versus

M/s. Wisteria Real Vision Pvt. Ltd.
MahaRERA Regn. no. A52100003089                                            ……….……..                                        Respondent

Coram: Shri. Gautam Chatlerjee, Chairperson, MahaRERA

1. This is a Suo-moto matter taken up by MahaRERA, when it has come to the notice that the Respondent 
having MahaRERA agent registration no. A52100003089, has facilitated the sale of apartments in real estate 
Projects spread over 100-acre township in Haveli Pune, by advertisements on social media websites, without 
mentioning any MahaRERA registration details.



Secretary, MahaRERA Versus M/s Wisteria Real Vision Pvt. 
Ltd.(Suo-Moto Case No. 18 of 2019) dated 04-09-2019

suo-MoTo cASe No. 18 of 2019

2    The material placed before MahaRERA, Prima facie shows that the Respondent has facilitated sale of 
apartments in real estate Projects' which are not registered with MahaRERA, thereby violating section 10 
(a) of the Real Estate (Regulation and Development) Act, 2016 (hereinafter referred to as the said Act).

3    In view of the above MahaRERA has decided to take Suo-moto cognizance in exercise of its power conferred 
upon it by sec 35 of the said Act, and a notice to the Respondent was issued to appear before the Authority 
and explain his stand in the matter.

4     In pursuance of the notice issued, the Respondent appeared before the Authority on August 27,2019 and 
thereafter on September 04, 2019. Hon'ble Chairperson of the Authority has explained the contravention 
alleged to have been committed by the Respondent.

5     The Respondent has been given full opportunity to defend by following the principles of natural justice.
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6     The Respondent has admitted to certain facts which are put on record. He submitted to inadvertently having 
shared the details of the said real estate projects by circulating advertisements to prospective customers by 
advertising & Prior to its MahaRERA registration. He further tendered an unconditional apology and assured 
that he will not solicit, misguide or engage in such facilitation of advertisements or sale, going forward.

7 The Hon'ble Chairperson has heard the Respondent. He accepted that the alleged violations of the provisions 
of the Act are totally inadvertent and he did not have any intention to show non - compliance towards the 
Provisions of the Act or Rules or Regulations made there under. The Respondent has submitted an affidavit 
dated August 29, 2019, that such a violation or the Act would not happen in the future and he will strictly 
comply with the provisions of the Act, Rules, Regulations and Orders / Circulars issued there under.

8     It is in these circumstances after giving full hearing , the Authority, therefore, holds that the Respondent has 
violated provisions of 10 (a) of the Real Estate (Regulation and Development) Act, 2016. Therefore, in exercise 
of the Powers conferred by Section 62 of the Act, Respondent is directed to pay a penalty of Rs. 80,000/-
(Rupees Eighty thousand only) for eight days of violation; starting from August 21, 2019 till August 28, 2019, 
and he is further warned to not repeat such violation in future

9     The suo- moto matter accordingly stands disposed of
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The Bombay High Court (HC) set aside on October 17 another single bench order given by Maharashtra Real Estate Appellate 
Tribunal, in line with an HC ruling earlier this month which said the Tribunal needs to have a minimum two-member bench 
with at least one judicial member.

The HC ruling by Justice MS Karnik came during the hearing of a second appeal filed by Larsen &Toubro Ltd (L&T) which 
challenged the tribunal's March 14, 2019 order directing the developer to pay interest on a sum of Rs 1.65 crore for delaying
possession of a flat booked by home-buyer Rekha Sinha in L&T's Emerald Isle project in Powai.

Earlier this month, the HC had set aside two Tribunal orders given by its Administrative Member SS Sandhu asking developer 
Man Global Ltd to pay interest on delayed possession to two home buyers on the ground that as per provisions of the Real 
Estate (Regulation and Development) Act (RERA), a single-member bench has no jurisdiction to decide upon appeals or 
applications.

The order by Justice RD Dhanuka had ruled that Section 43 (3) of RERA clearly states that every bench of the Appellate 
Tribunal shall consist of at least Judicial member and one Administrative or Technical member. L&T had raised the same 
question of law – whether a sole member of the Tribunal can decide any appeal.

Advocate Samiksha Manek, arguing the case for Sinha, pointed out the provisions of Section 55 of RERA which states that no 
act or proceeding of the Appellate Tribunal shall be invalid merely due to any vacancy or any defect in the constitution of the 
tribunal or any other irregularity in the tribunal procedure not affecting the merits of the case.

Single-member bench can't decide RERA appeals: 
Bombay HC



The court felt that a conjoint reading of Section 43 (3) and Section 55 (C) of RERA will make it clear that the orders 
passed by a Tribunal sitting singly will not stand validated by virtue of Section 55 as this could violate the plain language
of Section 43(3).

Justice Karnik also referred to the Supreme Court's order in the 1996 case – Gulzari Lal Agarwal vs. Accounts officer, 
which held that every provision in an Act needs to be constructed harmoniously with a view to promote the object and 
spirit of the Act, but while doing so, no violence should be done to the plain language used in the section. Advocate 
Manek then pointed out that in the Man Global Case, the order was given by an Administrative member of the Tribunal, 
while in this case, the order was passed by a Judicial member sitting singly.

"This submission can only be stated to be rejected in view of the language used in sub section 3 of Section 43 of the 
same Act, which does not make a distinction between a Judicial or Administrative member and that for the composition 
of the bench of the Appellate tribunal, the requirement of law is that it shall consist of at least one Judicial member and 
one Administrative on Technical member," observed Justice Karnik, setting aside the Tribunal order by Judicial member 
Sumant Kolhe. He remanded the matter back in the Tribunal for a fresh hearing on its merits.
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MGL had appealed against an order dated May 2, 2019 passed by SS Sandhu, the administrative member of the Tribunal, refusing 
to condone the delay of 62 days in filing an appeal against a MahaRERA order.
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The Delhi High Court recently ruled that a home buyer is allowed to approach the NCDRC and RERA
concurrently.

A division bench of the High Court of Delhi (High Court) by judgment dated September 4, 2019 in Messrs M3M
India Private Limited & Anr v. Dr Dinesh Sharma & Anr (CM (M) 1244 of 2019 & CM APPL 38052-38053 of
2019) along with other connected matters, held that remedies to homebuyers under the Consumer Protection
Act, 1986 (CPA) and the Real Estate (Regulation and Development) Act, 2016 (RERA) are concurrent. This
judgment allows flat purchasers aggrieved by errant developers to choose between redressal authorities
established under the CPA or the RERA.

The High Court’s view was that the judgment in the case of Pioneer (supra) constitutes the law declared by the
Supreme Court, even with respect to the question raised in the petitions before the High Court in case of
Messrs M3M (supra).



Remedies to homebuyers under consumer protection 
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Findings of the High Court

The High Court, while holding that remedies available to homebuyers under the CPA and RERA are concurrent,
made the following observations from the judgment of the Supreme Court in Pioneer (Supra):

 Although the petitioners’ principle question before the Supreme Court was the remedies between the IBC
and RERA, the issues arising out of the CPA were also pointed out to the Supreme Court.

 The Supreme Court in the case of Pioneer has arrived at its conclusion after considering the statement of
objects and reasons of RERA, which refers to the remedies available under the CPA and after considering
the provisions of Sections 79, 88 and 89 of the RERA.

 There is no warrant for limiting the Supreme Court’s conclusion that concurrent remedies are applicable
only to cases where complaints under the CPA were instituted prior to RERA coming into force by
reference of Section 71 of the RERA. Section 71 was used as an example of a parallel remedy and doesn’t
intend to reach a conclusion for only pending CPA complaints and not for ones instituted in future.



Remedies to homebuyers under consumer protection 
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Decision of the High Court

Based on the above discussion, the High Court arrived at an unequivocal finding that remedies available
under the CPA and RERA to the home buyers are concurrent and there is no ground for interference with the
view taken by the National Commission in the judgment impugned before the High Court. Thus, the High
Court dismissed the petitions filed by the petitioners.

From the recent judgments passed by the High Court, the Supreme Court and even the authorities under
RERA, CPA and IBC, the judicial sentiment seems to favour the home buyer. From a conjoint reading of the
judgment of the Supreme Court in the case of Pioneer (supra) or the Court in the case of Messrs M3M
(supra), the judiciary has armed an aggrieved home buyer with a host of remedies to seek relief against a
developer.
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With most cases in the National Company Law Tribunal pertaining to real estate, several projects have been 
stalled and developers and the industry body have called for changes in the law. According to the 
Confederation of Real Estate Developers As...

NEW DELHI: Property developers in the country are pushing for the 
Real Estate Regulatory Authority to be the first point for redressal of 
complaints by homebuyers.

With most cases in the National Company Law Tribunal pertaining to 
real estate, several projects have been stalled and developers and the 
industry body have called for changes in the law.

According to the Confederation of Real Estate Developers Association of India, 65% of the cases in the NCLT 
are related to real estate projects. “Buyers are unnecessarily dragging cases to the NCLT and that is why we 
are demanding that RERA should get exclusive rights to deal with complaints related to the sector,” said Jaxay
Shah, managing director of Ahmedabad-based Savvy Infrastructures.



Builders want homebuyers' plaints to go to RERA first

Shah is also chairman of the Confederation of Real Estate Developers Association of India. After the 
government announced a Rs 25,000-crore realty fund to salvage stalled housing projects, developers are now 
asking for RERA to be the first point of complaint for homebuyers. At a recent RERA conclave, buyers 
acknowledged that individuals approaching the NCLT was a problem.

“We have been advising the government to create an escalation mechanism and let RERA act and decide first 
and if you are unhappy, you can go to another available forum. Today, people are going to RERA, NCLT and the 
consumer forum, which is not ideal,” said Nimish Gupta, MD, South Asia RICS (Royal Institution of Chartered 
Surveyors), a professional body that represents the interests of all stakeholders in the sector.
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There is a fairly powerful law in Maharashtra that could bring a significant change in the governance of the 
state. Most citizens are unaware of its existence and its potential. It has a long name – ‘Government Servants 
Regulation of Transfers and Prevention of Delay in Discharge of Official Duties Act, 2005’ – but is commonly 
known as the ‘Transfers, Charters and Delays Act 21, 2006’. The Act was passed in 2006 but its rules were 
framed only in 2013. If we ensure reasonable implementation of this law it could ensure better 
responsiveness and reduce corruption. RTI worked because citizens used and spread it. This law has a greater 
potential. Instead of cribbing about bad governance, citizens should use this law. Most laws are enforced by 
government officers and have to be followed by citizens. Some laws like this and RTI have to be enforced by 
citizens to ensure that government officers follow them.

There are three important aspects of this law, but for the purpose of this article we will focus only on one 
relating to delay in discharge of official duties. Section 10 of the Act states that decision and necessary action 
on any file must be taken within 45 days if a matter has to be decided within a department. If more 
departments are involved the limit is 90 days. Most decisions must be taken within three levels and no officer 
can keep a file on his table for more than seven working days. Section 10(3) states that in case of delay, the 
competent authority must fix responsibility on the officers concerned and take disciplinary action on any 
officer guilty of negligence. This law does not apply directly to municipal corporations, but there is an identical 
provision: Section 64C in the Mumbai Municipal Corporation Act or Section 72 C in the
Maharashtra Municipal Corporations Act.
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Thus for any matter where a representation, complaint or application has been made, a decision has to be conveyed 
within 45/90 days. Every application, complaint or representation given by a citizen is a file. Failure to respond to these 
within the specified time is a violation of the law. When such an eventuality is brought to the attention of the head of an 
office or department, a preliminary enquiry must be conducted. If “any intentional delay or negligence” has taken place, 
then disciplinary action must be initiated against the responsible officer. A public servant fears disciplinary action more 
than a financial penalty. Most citizens are unaware about the powerful provisions of this law. The few who are aware and 
have tried to invoke its provisions have generally met with arrogant indifference and pompous disdain.

Even proposals from one department to another are neglected, and the working continues in a haphazard manner. One 
example of this is that even when sanction to prosecute officers guilty of corruption is sought by the Anti-Corruption 
Bureau, it languishes for years without any response. Reasonable efficiency in government working, which this law tries to 
ensure, is being subverted by the bureaucracy’s reluctance to implement it.

Every complaint, application or representation by a citizen is a file. Generally officers do not respond to these and treat 
them with disdain. This is an affront to the respect that a citizen is entitled to. A citizen has a right to a response. If this not 
done citizens should write to the head of the department or secretary drawing his attention and demanding a preliminary 
enquiry. We have a very powerful law. We need to use it.
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The mammoth fund is to meet the funding requirements of 1,600 stalled projects where money of 4.58 lakh 
homebuyers are stuck, Finance Minister Nirmala Sitharaman said.

Finance Minister Nirmala Sitharaman announced on Wednesday that the Centre has committed up to Rs 
10,000 crore for completing housing projects that have been stuck for years.

This special window, which will function as an Alternative Investment Fund (AIF), would provide priority debt 
financing for the completion of stalled housing projects in the affordable and middle-income housing sector. 
While Rs 10,000 crore would come from the Centre, the remaining would come from SBI and LIC, and others 
may join too, the FM indicated. The total size of the fund is expected to be around Rs 25,000 crore.

The mammoth fund is to meet the funding requirements of 1,600 stalled projects where money of 4.58 lakh 
homebuyers are stuck, Finance Minister Nirmala Sitharaman said while briefing the media after the Cabinet 
meeting. This fund will also cover projects that are Non-Performing Assets (NPAs) and those that have ongoing
NCLT proceedings.



FM announces comprehensive measures to boost 
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Here's a lowdown of what this fund actually entails and if it does serve the purpose of reviving the real estate sector

WHAT CLASSIFIES AS AFFORDABLE, MIDDLE-INCOMING HOUSING:
• Homes that do not exceed 200 sqm. carpet area.
• Homes that are upto or less than Rs 2 crore in the Mumbai Metropolitan Region.
• Homes that are upto or less than Rs 1.5 crore in National Capital Region, Chennai, Kolkata, Pune, Hyderabad, Bangalore 

and Ahmedabad.
• Upto or less than Rs 1 crore in the rest of India.

WHO CAN RECEIVE THIS FUNDING:

• Projects that have been stalled for lack of adequate funds.
• Projects that classify as affordable, middle-incoming housing (as listed above).
• Net worth positive projects — projects where the value of the sold and unsold inventory put together will be more than 

the amount of cost of completion and any dues that have to be paid.
• Projects that are registered under the Real Estate (Regulation and Development) Act.
• The government also informed that projects that are nearing completion will be prioritised.
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SOLUTION FOR REAL ESTATE SLUMP:

The government has been trying to boost the real estate sector in the last few months, and provided additional deduction
up to Rs 1,50,000 on interest paid on loans borrowed up to March 31, 2020, for purchase of houses valued up to Rs 45 lakh
to customers. In September, Nirmala had announced that a special window for affordable and middle-income housing will
be created for providing last-mile funding for housing projects which are stressed.

According to the Finance Minister, funds provided to stalled housing projects will enable them to complete unfinished
projects and ensure delivery of homes to a large number of homebuyers. She added that the move would reduce the
financial stress faced by a large number of middle class home buyers who invested their money in these projects but
haven't gotten possession of the house.

Nirmala also said that RBI issued a clarificatory note that would allow banks to release pending loan amounts of home
buyers whose money got stuck in stalled projects.

However, this mammoth fund won’t necessarily solve the woes of India’s real estate sector, including a severe cash crunch
as builders are unable to repay loans to NBFCs (where a chunk of loans to developers are from).

According to Bloomberg, this mammoth fund can help complete just 6% of overall stalled housing projects. The
report states that housing projects of $63 billion are presently stuck, while the fund is $3.5 billion.
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Real estate services company, ANAROCK, in a report, stated “approximately 220 projects with 1.74 lakh homes,
which were launched in 2013 or earlier, are stalled in the top 7 cities due to funding issues or some litigations.
The total value of these projects is estimated to be more than Rs 1.77 lakh crore. Almost 66% of these stalled
units have been sold, which are valued at approximately Rs 1.11 lakh crore.”

Additionally, unsold inventory has also piled up. As of September 2019, the top seven cities — Mumbai, NCR,
Pune, Bengaluru, Chennai, Hyderabad and Kolkata — have nearly 6.56 lakh unsold units. Additionally, according
to ANAROCK, 19 lakh units in these seven cities are in various stages of construction as of the end of
September 2019.

According to a Livemint report, projects worth an estimated $25 billion are currently facing insolvency
proceedings.

The government seems to understand that this alone may not rescue it from the slowdown in the economy. In
a press release, the government stated that the real estate industry is “intrinsically linked with several other
industries, growth in this sector will have a positive effect in releasing stress in other major sectors of the
Indian economy as well.”
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WHAT ANALYSTS HAVE TO SAY:

“It is fair to assume that the AIF will be inundated with funding requests from day one and how it evaluates and decides on
potential recipients will be critical,” a fund manager told Mint.

A lack of clarity at the current stage may even prove to be a non-starter for an announcement with the magnitude such as
this.

“Several recent initiatives announced by the government have been non-starters for lack of clarity. The bailout fund targets
to aid last-mile funding, but there are many grey areas that may create roadblocks for smooth execution,” Ajit Mittal,
executive director, Indiabulls Housing Finance told Fortune.

India Ratings and Research, a Fitch Group Company, stated that the scheme will not impact demand, which, in turn, may
distort the market currently correcting itself.

Credit rating agency ICRA stated that this current fund size will not cover the cost of construction, and estimated that 4.58
lakh units are to be completed — for which Rs 35,000-45,000 crore would be required.

“While the revisions in eligibility criteria appreciably expand the project coverage under the fund, especially given the large
number of stressed projects which have been referred to NCLT or classified as NPA already, our initial concerns on the
adequacy of the fund, the efficacy and timeliness of implementation, and demand risks for the unsold inventory associated
with these projects, remain,” Shubham Jain, Senior Vice President and Group Head at ICRA, said.
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REAL ESTATE PROJECTS INVOLVED IN FRAUD WON’T GET ANYTHING FROM RS.25,000 CRORE FUND:

Government has clarified that housing projects involved in fraud or diversion of funds may not be considered for the real
estate distress fund. This is meant to avoid any misappropriation or cornering of funds by builders.

Addressing concerns over misuse of the fund, finance ministry has clarified that projects involving fraud or diversion may
not be considered by AIF. The ministry has mentioned that all applications for financing under AIF would be reviewed by
the investment committee of the fund for approval, after due-diligence and discussions with existing lenders and legal
advisors

"Project and developer selection shall be the prerogative of the investment manager and the investment committee of the
fund. The investors including the Government will not be interfering with the financial objectivity of that process. The
decision of the Investment Committee shall be guided by the investment objective of the fund as agreed in the contribution
agreement entered into with the investors," the ministry has said in a statement

Elaborating on the due diligence that will be conducted for investments under AIF, finance ministry said that investment
manager SBICAP Ventures will first complete an internal financial analysis to see if the project meets the fund's investment
criteria. This will be further supplemented by external due diligence agencies to cover areas such as title, financial, real
estate and legal, among others, including consultation with existing lenders, the ministry added.

"The capital provided by the fund would be used only for completion of the stalled projects. This should benefit all the
stakeholders in the project," finance ministry has asserted.
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NEW MEASURES ADOPTED TO BOOST REAL ESTATE SECTOR:

Relaxation of ECB guidelines for Affordable Housing:

In consultation with the RBI, the government proposes to ease the ECB guidelines to enable financing of home buyers for 
people who are eligible under Pradhan Mantri Awaas Yojana (PMAY).

House Building Advance:

The interest rate on House Building Advance will be lowered and connected to the 10 year G Sec yields. The government 
believes that this move will encourage more government employees to buy new houses.

Special Window for affordable and middle-income Housing: 

The government will provide a special window for last-mile funding for housing projects which are non-NPA and non-NCLT 
projects and are Net worth positive in the affordable and middle-income category. The primary objective to focus on the 
construction of the unfinished units. The government of India, similar to NIIF, will contribute to the fund while the rest of it
will be invested by LIC and private capital from banks/sovereign funds/DFIs etc. Rs 10000 crore to be invested by the 
government, while the approximately same amount will come from the outside investors.
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Maharashtra: 2 PMC Bank auditors sent to police custody 
till november 15
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Suggestions have been received from consumers, chiefs of financial institutions, real estate developers and other
stakeholders.

Several suggestions received at the recently concluded National RERA Conclave held in Lucknow on how to make RERA more
effective, avenues available for financing stuck projects and synergies that can be created between legal forums such as
RERA, consumer courts and NCLT to avoid confusion, would be finalized by the end of the month.

"An action plan would be ready within a week and a decision would be taken by the end of the month to finalize these
recommendations. We will be circulating these suggestions among members of the newly formed All India Forum for RERA
Authorities that comprises chairmen of the regulatory body from across the country. We have called a meeting on November
29 to take a call on all the recommendations received at the conclave," Rajiv Kumar, Chairman, UP RERA, told Money control.

Suggestions have been received from consumers, chiefs of financial institutions, real estate developers and other
stakeholders. These have to do with enhancing the implementation of RERA orders, status of stakeholders such as authorities
that are not yet covered under the Act and creating better synergies between different legal remedies available to
homebuyers, he said.

In August this year, the Supreme Court had said that the RERA act, which regulates the real estate sector, should be read in
harmony with the IBC amendments. RERA is not in derogation of any act, and in case of conflict between RERA and IBC, IBC
prevails.
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The consumers have the option of seeking remedy under any provision the Consumer Protection Act, IBC or RERA, it had
said.

“The RERA is to be read harmoniously with the Code, as amended by the Amendment Act. It is only in the event of conflict
that the Code will prevail over the RERA. Remedies that are given to allottees of flats/apartments are therefore concurrent
remedies, such allottees of flats/apartments being in a position to avail of remedies under the Consumer Protection Act,
1986, RERA as well as the triggering of the Code,” the order had said.

Balwinder Kumar, Member, UP RERA, said that the NCR has an unsold inventory of 1.8 lakh unsold units from which almost
Rs 30,000 crore could be realized in the future.

"We are working at a possible solution to help monetize the unsold inventory and utilize the proceeds to finish the stuck
projects," he said.

For the uninitiated, after receiving the initial approvals for the construction activities, the promoters are required to
approach various authorities and local government bodies for approvals, which are required in the later stage of the
construction.
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The approvals vary from commencement certificate for higher floors to electricity connection, to water connection to
procuring occupancy certificate for a completed project. These approvals too, are difficult to be obtained in a timely manner
which in turn adds to the time factor of money, on to the project, leading to increase in the project overall costs. Many a
times, the building construction comes to a grinding halt as the approvals are not received. Issues like these, push the project
deadlines beyond manageable limits, leading to unachievable tasks.

Another challenge is to do with implementing RERA orders. Currently, this forms the weakest link in RERA. The orders passed
by RERA cannot be executed unless powers to ensure implementations are provided to the authority. RERA, as per the act,
can take assistance from the collectors to recover any arrears which arise out of penalties, unpaid fees or any order passed by
RERA which is converted into a recovery warrant.

When RERA passes any recovery warrant, the same is to be manually sent to the collector for execution. If the collectors are
provided with an access to view these warrants on a real time basis, they can enforce them properly and in a timely manner.
As RERA does not have any powers to provide directions to any department, it becomes difficult to ensure that proper steps
are taken by the relevant department or authority in this regard.

It is imperative that RERA receives feedback from the collectors on the status of the warrant issued by them, well in time. An
online interactive portal will no doubt provide this much needed link to both the RERA and the Collector’s office, the white
paper on RERA and Government: Transforming Realty Through Synergies, released at the Conclave, said.
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