
legally valid property ownersHip

Registration alonedoesn’t prove
ownership, verify seller’s title first
Anunbroken, valid chain of documents, and lawful possession are other prerequisites
sanjeev sinHa

A recent Supreme Court ruling has
underscored a crucial point for
homebuyers and heirs: A registered
sale deed alone doesn’t guarantee
ownership.
In theMahnoor Fatima Imran vs

M/S Visweswara Infrastructure Pvt
Ltd case, the Supreme Court
addressedapropertydisputeinwhich
the buyers relied on registered sale
deedsexecutedbyahousingsocietyto
claim ownership. The society itself
based its ownership on a 1982 agree-
mentof sale.However, theCourtdis-
covered that the land had already
vested in the government since 1973
under land ceiling laws. Further, the
1982 agreementwasnever registered
and was later “validated” through
fraudulentmeans.Inotherwords,the
societynever legally owned the land,
andhencewasnotinapositiontopass
onalawfultitle tobuyers.

Keytakeaways
Throughthiscase,theSupremeCourt
hasclarifiedthatpropertyregistration
ismerelyapublicrecordornoticeofa
transaction not proof of ownership.
“Legalownershiparisesonlywhenthe
sellerhasaclear andundisputed title
and lawful possession. If the seller’s
title isdefectivedue to fraud, encum-
brances, government acquisition, or
other irregularities, registrationalone
cannotcurethoseflaws,”saysShankey
Agrawal,partner,BMRLegal.
Buyersshouldtreatregistrationas

a procedural step, not a guarantee of
ownership.Theymust conduct thor-
oughduediligencebeforepurchasing
aproperty.

Cleartitle
Aclear title refers topropertyowner-
ship that is lawful, marketable, and
capable of being transferredwithout
any dispute or legal hindrance. It
must originate from a legitimate
owner whose rights can be traced
through an unbroken chain of valid
and properly registered documents.
“Apropertywithacleartitlemustalso

be free from litigation, mortgages,
liens, or government restrictions,
ensuring that no third party has a
claimorinterestinit.Courtsgenerally
determineacleartitlebyverifyingthe
validityofpasttransfersandensuring
thepropertyhasn’tvestedinthegov-
ernment or any statutory authority,”
saysAgrawal.
A title is unclear in the opposite

scenario.“Itisunclearwhenthereare
breaks in ownership, unregisteredor
fraudulentdocuments,unauthorised
transfers, undisclosed encum-
brances, pending disputes, adverse
possession,inconsistentrevenuerec-
ords,orviolationsof landordevelop-
ment laws,” says Amit Kumar Nag,
partner,Aquilaw.

Properchainofdocuments
A proper chain of documents is a
complete, legally continuous
sequence of ownership records that
traceaproperty’sownershipfromthe
original owner to the present seller.
“It includesdulyexecutedandregis-
teredinstrumentssuchassaledeeds,
conveyances, gift or partition deeds,
or successiondocuments,” saysNag.
Each link must be authentic, regis-
teredwhererequired,andsupported
by possession and corresponding
entries in revenue ormunicipal rec-
ords. “Thechain isdefective if based
on unregistered or informal docu-

ments,missingdeeds,discrepancies
in property descriptions, unauth-
orisedtransfers,or landvestedinthe
government,”addsNag.
Inshort,thechainistheproperty’s

ownership trail if even one link is
weak ormissing, the title is not clear
ormarketable.

Lawfulpossession
Lawful possession means having
both actual control over a property
and a valid legal right to keep it,
usually based on a registered sale
deed,leaseagreement,orlawfulallot-
ment. “If someone holds the docu-
ments but lacks real control, or their
claim originates from an invalid or
fraudulent source, the possession
isn’t lawful,” saysAgrawal.
Unlawful possession is occupa-

tionwithout legal authority, such as
holdinggovernmentland,occupying
after ownership has ceased, pos-
session under an unregistered sale
agreementorthroughafraudulentor
voidtransaction.“Evenlongphysical
possessioncannotbecomelawfulifit
stems fromavoid or defective trans-
action.Lawfulpossessionand lawful
ownership must exist together one
alone isnotenough,”saysNag.

Propertymutation
Property mutation is the process of
updatingownershipdetailsinmunici-

pal or revenue records (such as the
propertycardor 7/12extract inMaha-
rashtra)afterasale,gift,orinheritance.
“It isdoneatthecitysurveyoffice,

municipal corporation, or through a
revenueofficer. It ensures that prop-
erty tax and other municipal liabil-
ities are recorded in the present
owner’s name. Though it doesn’t
conferownership,mutationservesas
evidence of possession and lawful
succession,” says Suresh Palav,
partner, IndiaLawLLP.
Forinheritedproperties,mutation

records the transfer from the
deceasedtolegalheirsthroughdocu-
ments like a probate or succession
certificate. “In cases of inheritance,
mutation is critical for determining
titleaspropertyoftenchangeshands
without a sale deed,” saysManmeet
Kaur, partner, Karanjawala & Co.
Mutationprevents futuredisputesor
complications during resale or
redevelopment.

Checkforapprovals
andliabilities
Theproperty shouldhave all necess-
ary permissions. “Ensure that the
property complies with approved
building plans, and has all required
no-objectioncertificatesfromthefire
department,pollutioncontrolboard,
waterandelectricityauthorities, and
theconcernedcooperativesociety.All
taxes, includingproperty tax, should
befullypaid,”saysKaur.

Ensurecompletetitle
Legal experts advise buyers to con-
duct thorough due diligence before
purchasingaproperty.
“Engage a qualified advocate to

verify the title forat least 30yearsand
obtainawrittentitlecertificate.Ensure
thesaledeedisproperlystampedand
registered, and verify occupation or
completion certificates, and society
registration.After registration, apply
formutationandsecureno-duesand
encumbrancecertificates,”saysPalav.
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Aprospectiveclient,Mahesh,wasrecounting
hisexperienceonacruise.Hehadspent far
morethanhehadbudgetedforon-boardextras.
Thecruise fare,whichcoveredaccommodation
andstandardmeals,hadbeenprepaid.But for
shows,events,drinksandsnacks, thecruise
issuedaship-specificcreditcard,andallextra
spendingwentonthiscard.WhenMahesh
settledthebill,herealisedhowmuchhehad
overspent. Iexplainedthatbyseparatingpay-
ment fromconsumption, thecruiseoperators
hadreducedthepainofpayingandmadeover-
spendingeasy.
TheNobelPrize–winningeconomist

RichardThalerdescribedthisbehaviour inhis
paperMentalAccountingMatters.Heshowed
thatwhenpayment isseparatedfromconsump-
tionormadelessvisible, thepainofpayingfalls
andpeoplespendmore.Whenthecost is
explicitandimmediate, thepainofpaying is
high.Whenit isprepaidordelayedor
embeddedinsomemanner, thepsychological
barrier ismuchlower.
Iwasremindedof thiswhenIsawtherecent

BSEreportonthestateof thefinancialplanning
andinvestmentadvisoryprofession.Aftermore
than12yearsof regulation, Indiahasonly376
licensedfinancialplanners (after removing
inactiveandequity-onlyadvisors).Themain
reasonis thepainofpayingaseparatevisible fee
foradvice. Investorshesitatewhenthefeehas to
bepaidoutofpocket.Thesameinvestorsare
comfortablepayingformutual fundservices
throughthetotalexpenseratio,whichincludes
fund-managementchargesanddistributor
commissions.Theseamountsarededucted
insidethescheme,andinvestorsareunawareof
howmuchtheyarepaying.Since it isnever
presentedasaseparatepayment, theentirepro-
cess ispainless.Thisstructure, supportedby
strongproductgovernance,hashelpedmutual
fundsreachinvestorsnationwide.
Richer investorshaveadoptedportfolio

managementservices (PMS) forarelated

reason.PMSfeesare transparent,yet the
investordoesnotwriteacheque.Theamount
isdeductedfromtheinvestedcorpus, so it
feels likeareductionin investmentvaluerather
thanaseparateoutgoingpayment.Evena
visibledeductioniseasier toaccept thanpaying
afeedirectly.
Thispattern isnotuniquetoIndia.Thepain

ofpayingseparate feeshaskeptfinancial-plan-
ningservicesconfinedtoanicheeverywhere.
Wheninvestorscanchoosebetweeninbuilt
commissionsanddirect fees,mostchoosecom-
missions.TheUnitedStatesshowsthesame
behaviour.Fee-onlyadvisorshavegrownsince
the1990s,yetonlyasmallnumberof investors
choosesuchservices.Thepicture isdifferent
only incountries thathavebanned
commissions.TheUnitedKingdomdidsoafter
theRetailDistributionReviewin2012.
Australia followedwiththeFutureofFinancial
Advicereformsin2013.SeveralEuropean
countries, includingtheNetherlands,Denmark
andFinland,alsohavebans.Thesebansexplain
whymore investors inthosemarketspayfees
foradvice.
There isanotherreasonfor the lownumber

offinancialplanners inIndia.Foryears, trad-
ing-callproviders registeredas investment
advisorseventhoughtheregulationswerenot
meant for them.TheSecuritiesandExchange
Boardof India (Sebi)hadtotightenregulations,
whichmadeitharder forgenuinefinancial
planners tooperate.Sebihassincepartlycor-
rectedthisbyclarifyingthat trading-callpro-
vidersdonotbelongintheadvisorycategory.
Sebihasalsorecognisedthatfinancialplanning
isamultidisciplinaryservice thatspansregu-
latedandunregulateddomains.Thesesteps
reflectSebi’swillingness torefinetheframe-
workwhentheevidencesupportschange.The
nextstep is toreducethepainofpayingby
allowingfees tobecollectedthroughdeduc-
tions frominvestments, likePMS,andtoclear
theoperationalbarrierserectedduringthe
periodwhentrading-callprovidersenteredthe
advisoryspace.
Truthbetold,behaviouraleconomistshave

demonstratedthat the“painofpaying” fees
keeps investors likeMaheshawayfromfinan-
cialplanning. IfSebicanreducethis friction
throughtherightoperationalchanges, farmore
investorswillbeable toplantheirfinancial
lives.A“FinancialplanforeveryIndianby
2047”wouldthenbecomearealisticgoal.
vvvvvvvvvvvvvvvvvvvvvvvv
ThewriterheadsFee-OnlyInvestmentAdvisors
LLP,aSebi-registered investmentadvisor;
X:@harshroongta

TruThbe Told
HarsH roongta

Whenpaying fees hurts:Why
investors favour commissions
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Avoid shortcuts
like GPA
Purchase via general powern
of attorney (GPA) does not
confer valid title
It is not recognised as an
conveyance deed
It only authorises someonen
to act on the owner’s behalf
Do not use it to avoid stampn
duty or speed up possession
Fake or revoked PoAs cann
result in illegal sale or
mortgage without real
owner’s consent

(If seller’s tItle
Is defectIve due
to fraud,
encumbrances,
government
acquIsItIon
or other
IrregularItIes,
regIstratIon
alone cannot
cure those
flaws)
Shankey
Agrawal,
Partner,
BMR Legal

Note:
1. The above financial results have been reviewed and recommended byAudit Committee and have been approved and taken on record by theBoard

ofDirectorsat itsmeetingheldonNovember14,2025.
2. The limited review as required under Regulation 33 of the SEBI (Listing and other Disclosure Requirement Regulations, 2015, has been completed

by theauditorsof theCompany.
3. Theabove is an extract of the detailed format ofQuarterlyResults filedwith theStockExchanges underRegulation 33of theSEBI (Listing andOther

DisclosureRequirements)Regulations, 2015.The full formatof theQuarterlyResults areavailableon thewebsitesof theStockExchange(s) and the
listedentity vizwww.bseindia.com,www.nseindia.comandwww.baluindustries.com.

Extract of Consolidated Unaudited Financial Results For the Quarter & Half year ended 30th September 2025.

CIN: L29100MH1989PLC255933
506, 5th Floor, Imperial Palace, 45 Telly Park Road, Andheri (East), Mumbai, Maharashtra, 400069

Email Id: compliance@baluindustries.com website : www.baluindustries.com

Place: Mumbai
thDate : 14 November 2025

Balu Forge Industries Limited

Sd/-
Jaspalsingh Chandock

Managing Director
DIN:- 00813218

1 Total Income from Operations 30,280.22 23,487.49 22,523.26 53,768.11 40,011.41 94,076.04
2 Net Profit / (Loss) for the period (before Tax,

Exceptional and/or Extraordinary items#) 7,992.12 7,003.88 6,380.27 14,996.00 10,423.14 25,394.26
3 Net Profit / (Loss) for the period before tax

(after Exceptional and/or Extraordinary items#) 7,992.12 7,003.88 6,380.27 14,996.00 10,423.14 25,394.26
4 Net Profit / (Loss) for the period after tax

(after Exceptional and/or Extraordinary items#) 6,503.63 5,702.69 4,799.52 12,206.32 8,067.65 20,385.54
5 Total Comprehensive Income for the period

[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)] 6,932.09 5,685.72 4,816.20 12,617.81 8,228.40 20,567.99

6 Equity Share Capital 11,399.19 11,399.19 10,944.19 11,399.19 10,944.19 11,076.69
7 Reserves (excluding Revaluation Reserve) as shown

in the Audited Balance Sheet of the previous year. 94,244.88
8 Earnings Per Share

(for continuing and discontinued operations) -
1. Basic: 6.08 5.04 4.55 10.76 7.90 19.24
2. Diluted: 5.91 4.89 4.26 10.46 7.39 18.38

30-09-2025 30-06-2025 30-09-2024 30-09-2025 30-09-2024 31-03-2025
Sr.
No.

Un-Audited

Year EndedSix Months EndedQuarter Ended

AuditedUn-Audited
PARTICULARS

Consolidated (Amount in Lakhs)

1 Total Income from Operations 17,020.29 15,206.60 15,987.55 32,226.89 28,405.83 61,591.08
2 Net Profit / (Loss) for the period before tax 5,046.22 4,705.50 4,772.77 9,751.72 7,953.23 18,431.69
3 Net Profit / (Loss) for the period after tax 3,557.73 3,404.31 3,192.02 6,962.04 5,597.74 13,422.97

Notes:1Additional Information on Standalone Financial Results Pursuants to Reg. 47(1)(b)

BALU FORGE INDUSTRIES LIMITED

Rameshwar Media

Standalone Un-Audited Financial Results for the quarter and half year ended September 30, 2025
In compliance with Regulation 33 of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015
(“SEBI Listing Regulations”), the Board of the Directors of Gee Limited (“Company”) at its meeting held on
Friday, November 14, 2025 approved the standalone unaudited financial results for the quarter and half-year
ended 30th September, 2025 (“results”).
The results along with the limited review report (standalone) by M/s. SAPD & Associates, Statutory Auditor of
the Company are available on the website of the Company at http://www.geelimited.com and on the website
of BSE Limited i. e. www.bseindia.com.
In compliance with Regulation 47 of the SEBI Listing Regulations, we hereby notify that the same can also be
accessed by scanning the following Quick Response (QR) Code:

For and on behalf of Board of Directors of
GEE LIMITED

sd/-
Mr. Umesh Agarwal

Date : 14.11.2025 Joint Managing Director
Place : Kalyan DIN : 01209962

GEE LIMITED
CIN : L99999MH1960PLC011879

Registered Office : Plot No. E-1, Road No. 7, Wagle Ind. Estate, Thane-400 604
Email : shares@geelimited.com Website : http://www.geelimited.com

Tel. No. : (022) 25821277, Fax No. : (022) 25828938
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