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FICIRE F {ATT

st
7% faeett, 18 srFqae, 2017

T, 1316(37).—FT aanTe, waet afafa=m, 2013 (2013 F1 18) Fi &I<T 458, &1 459 3T &TeT 469
F T qIST &7 247 FTT T2 ARAT T TN F3d g0 Hafatad =ae aardt 8, aaid—

EEV IR

FINEED

1. HerT AT ST Ww.—(1) =7 A=t F7 |@fer 9 Fudt (TREdsa geaisd i geaisd) 7w, 2017 )
(2) T TS H THTAA T AT FT TG G
2. TR —(1) =7 et ®, Sta 9o o "2t & sreram srfea = 21,-

6329 GI/2017

(F) “srfarfae” & Fu=t srfarfaa, 2013 (2013 &1 18) stfeva g;
(@) “ITfErRTor” & Feh T AR T =9 At F 7efiw wrat & Mae & forw st srfatiam, 2013 £
T 458 F el fAfAtEe wrfarror sferma €;

(M) “ofEq [ | efeaat F uw uH Fow g9, S W i qa, gefiadr $i ST, T ave v
fEroraTd zat ar, S afiga fFar ST awar g aur s geaisa & o geaisat & 995
HET AT 0T 8, | Afa g

(=) “wrear saTereE” | e 13 % 3u-fae (5) F i Rt Tt geaiwat & |@9rea &t @
HTIAT THTOS & AT g ¥ TELa O qr” 98 FT 372 FEMTET S,

(F) e ywreE” | FEw 6 % sufaaw (6) F i Rt gemtaw v femr ok
THTOTS ATHIT 7 3T TELETE TS HT0 T8 & 372 AT S[TUAT;

@
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(@) “ariEr sftaE” & AT ey stafEEm, 1932 (1932 #1 9) F efiv Ioeiga #re
ARMET w9 a7 HfFT a7 arfrarr afefa=ae, 2008 (2009 =1 6) F wefiw doedhsa it
FTRrea wfETT Tt &;

(®) “SUTEE & T FFAT Hw7 FE ST AT

(3) “TErRa geaiws qea” & w13 % IufFew (5) F et wrerar wrw wrS IREdga geaiad
TS ST 2

() “geaiEd AEE | T 18 # My geais & aes afswa §;

() “geAEtRE” T = Il F AqE TTEE § TR FE Ah ATHIT ¢ S agqa ‘T
ERIEEMEEEIE RICRIRIES I

(2) I 9T5aT 3T T o ST = FAIET # T ¢ ST qIATod A8l g fah SATAIH AT FHOAT (TIEATITSH F s5 10 &7
fafazer) e, 2014 & afvarfua g, 3 Fwer: Fgr o1 g9 S srtarf==m a7 3<% Fawt § 39 )

e Al

HEATHh! T TTAT, AEaTC ST e

3, T i I AT - A ST TR g A ¥ o o S A -

(%) 7 ToreT TREEa qoaisa T3 ed &1 edisd 93] 8;

FIHFIT- 36 W & AT, “Geaiad qaeq” et Toediad qedisd 99a- F UHT Hae g oreeh 9T Jediwd &
=7 § Thoredra o s 3q sraferd afer sgar s s 2

(@) IHHT TTELIFa gedisa T3ed, SHaT 98 qodisd qaed §, 1T Jodidd & &9 § e & forw 3aht
T i1 1S &;

(1) 3O THTH 6 F Tl TSEHI0 g AT FA ol A & d 11 a9 qd 5797 5 F orefie geaiwa airer I 6 8;

(=) 3 T 7w 4 7 gorfafafds sagar ¢ sqea g;

() 7€ TeF L E;

(=) 38 g o =i =2 o g

(B) T8 TF ATAI=A (GaTerdT qel 8, AT fRartery &9 § =a-fH @B s & g srees 72t v g,

(ST) =g UET =Af=E 8, S 9 § fRare war g;
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FTHFIT- = FIwT & TS A # AT # arer AR Fw agl odf g S et qar yae srterfeae, 1999
(1999 =T 42) #FT 4T 2 FT G (F) | IHHT g

(=1) 38 TRt Term FAraTers g dee T sroery & forw A Rt U st & foro o Afae st siqatd €,
T U ¥ sAtaw daty & foro arafats B @ § &1 Faw $iw =9 A £ qurty f e ¥ 9= v i
STater FHTH 51 8% &

77q 3 At FE AT AT e & o Irafeg e T 2 & 39 |99 | |1 97 a7 S99 Afad qatd & o
FITETH T AT qATS T2 g a7 a8 oo T St o forw oy =27 g,

(1) 39 9T AFFHT ATATIT, 1961 (1961 FT 43) T =T 271(3) F A1 ofeq qgl At T2 § T AIFHT A h
(1) AT T srfier srferRor, FerrfRerty, F "wer o fier Traw w2 i FuaEr qure 2 s g, 4v vHr e fir
AT T SATEFIUT T 12 AT TS &, 32 UHT afEd a0 ST % 978 97 99 A0 q6l g0 g, AT

(%) T8 AT AT T AME 5.

FTHFCI- JITLFI T5 AT T & (o0 T & =f<h =9 Fmt & el 707 & suges =t g, Feferfea
ATAEST 9igd 99q 39 aF SHq T Tgd gu et o g Jree 97 fa=m 7 %1 ¢ -

(i) aegfagT, wiasT i =i,
(ii) TRy 3T T M F Araen f St §fie
(iii) TEATAT 37 T oTTere e

2) T ARG Tfedcd T FAAT T ediswd & & § 9T Al gt Afa—

() SEHT TITIAT Ao qaTel Aigd e AT AT TATT ITAH FI o FATAT AT 32T & o1y Y T2 g e Forefy
FOAT % A §, Tg HIS AU, T SR IT FhT 377 HOAT T FIAE HHTT 6 T00F H01 7ol 8,

(@) ag Tt fRarer aumeme % <% & [ @ 8 AT SAqear=d feartear g;

@) 3= aeft wrfiarr ar [, TarlRafy, suffaa 1% @2 @), (7@), (3), (@), (), &), (3F) 67 (@) F g7 9=
TE &

() ATRNETT sTfeaed o7 FHde, TATeatd, & i a1 Tt TiaEre a1 Heer, ST 7 21, TSEha qeaiad qal & a7

(2) =@t &g ot wrftae 71 M, TnfRafy, geare & oo g a1 3q, ’ew o ag v S geaiss
FAAT ATAT &, T UL Fa ToATHF Tal 2l



4 THE GAZETTE OF INDIA : EXTRAORDINARY [PART II—SEC. 3(i)]

4, ARATY 3T sTgwa — BT =28 % are = 3 % srefiw TfSedaeor &1t a9+ & forv e sgard ud
st A TR, s -

@  wa Gt g entta, qranm 1t A S EeaEemes @ & AR far |
FAraha (3 a1 AT R o 3w v e Bgr § smaw f7 7T 51 g serEr

(@) et fafer g worfua, arerar e =1 i G ReafEemes a1 gwea & i R § =
1 =t a7 Fweer s 39 Tarq ARt e § =maw o= a1 7 s, seEr

@ ot gy % e & waee % oo J9e % G stfafaae g atafaafag G gt e &
TEEIAT & |1 UHT TSI & THT ~LAqH oI aul H7 Jq99 o7 g (F) a7 (@) 7§ [fde sgan;
ERCH

FIHFI-/ - TH G & TS % forg ‘Fafers fErar =1 sfsma 3w e e & grm S Rt sfeaq avt & geaisd 2q
T 7, e forw == At & i TRedisa geaiss @3ed €9 § U Godiss I7 Grdl & &9 H e
HIT 74T Bl

FTHFT J- Tt ofEq vt & o oga fear ofiw stqwa o adrar a1 aiereror == =+t F 3ureg-1V # zars 1S
Hfa # i 0 2

5. AT 98T — (1) TTtereReor, sateai & forw, St Faw 4 § ganfefafee s@ar a1 sqwa w@ar g & B
TRIEETFd qodiehe S36 & 92 & &9 | O ATerw TSR [T FL =TT 2l, & (70 TF AT AT Afed a1  forg
3% AT qadl ghos T, Fed, ToF & Afdsw S a1 a1 =g 1 T aeiiAiEs e F qreas ' w9
AT TEAT AT HIT:

wiq T wrfereeor Rt TEEa geaied |@ed T THEl AT QU S | g §4rtea R o T aferw
TSI H AT ITSTFHAT DI AT TLAT & (70 ITRAT g4 % 3297 % o0 ATegar § Faha T &

g 7g A & arfereer et feeafammes g smafera |rees 71 |rasae =31 9reuws F w9 7 sratora et o
STT qeA e TEET 6 THFHE 2, H AT < 6T 5

(2) TTTErEFTOT =6 Hae § STTEHe0T gIeT ITSa (A=Al sl U AT SAfersd qrAfaar S Rrer 9T geaisd e &y a7
ArfRaFT F A0 o o7 qrs feraor et Ham

(3) HEATHA TLTEAT T qTST Foraor, &7 i Mgy T2 il qigd TaT § AdH qI19 7Tg Tgol T i Jaa1se
9Tyt foRT ST

(4) TS AT ST ATHT TLEAT ITH FIAT 8, THAT T FIA T I T I FT

(5) TS =AT<h fehat AT a1 qedTeh TLreT & e Sufeard g1 9t 2|
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6. TS RoT TATOTO B Arae — (1) 77w 3 % et TR geaiss % w7 # T 3 F1E 97 =7t
TTTEOT % 987 § q7F g9 €90 & A-ATTEHT TR TG o Aigd Surad-1l F T&I-F | sraad F g7 gl

(2) s 3 & o1&l TSEEFa qeaiad & € H T g HIs T TR srfeacd a1 ot YIfeEw & 967 § a9
Y ®9T % AT-ATTHT TRT ATAE e Aied SUTEL-1l F TEI-@ H AT FT Tl 8l

(3) ITFAFTOT sfrerae i ST FeT 3T ATATF FT AT § HAAL, A FIE g AT, FT gL T F (o0 THA &G T2 F
el

(4) STtersRaoT, streas & s foe % $fraw sTfafi=h geararsti a1 TS, Seqa F2 i AT FHY TR

(5) TTEFTOT SATAEH Al ATEEA #hl THAT g TTSIRLI AT ATSAT I % [T ATEEF Hl AT =T & T 99 T
gfatater = Areaw & 19 3 & fiae TTERor & awet ST B 6T TTEAT FT TRT|

(6) T STTARTOT T UHT HATEAT, AT [T, ST AE@LTF TATT 2l, F THTETH 1 SITaT g [ Aaae = HFH7 & orefiq a1
g 1 9 ATAh TeaTast, GAEAT AT TTEHI0, J7 ARG &7 F 3ufeard g, 7arfeafa, & form srfasror g faw o
A T BIETHT, AR ATH 6 1S et * Ha? SUTEY-11 F T&A-T | FHAT AT &30 A7 a9 6 (o1 e b gearhn
 FTHFHATT FLA o [T AT Tl TSI THLIT T Teh THTTIH < THAT Bl

(7) = F=ET % erefiq o U strees X A= w9 & are, Jfe Srieser i g7 goar a8 O § 6 ek a8t
e T ST =Tfeu ar ag et 3w, Afah gedarast, gaqT1 7 ST, I7 ARG &9 F ITeIq g,
TTRRATd, % ForT & 10 J97 F7 YrEde e T & dareid fad & Hra<, THT T F979 % FHI00 T giad Hal

(8) A= =T WTTH & Ugg faa & fiqw 3u-faw (7) % 91fi9 39T steeq =R & S F o uF e
TEQA T AT( TTTEHIIT AT T a7 Fo6l

(9) sra=e FTeT f3U 70 ey, af s g v, 9% F=e #3 & a1 I9-A79 (8)  s7efie Srierheor 77 a1 —

() ST FAFRTT FAT AT TITELHLIT THTOTS T F2T; AT
(T) TF AT FIXT I HILU KT TATA §U SATAGT EH R FHT

(10) SITFEroT TSR ST o e fae o ia< saas &1 o1 fafasa gi=a wam

7. LT it a1t — 7 6 % st TSEErheor 2 ot & sreaaefia s o Sroar & qeaten —

() 79\ 3 307 4 F arefia FaTrafAfds 93T oliT ear o7 dq9d g€ 99T L@,
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(@) Fatera TorEdiad qeatad 83 & ATaaw, =7 [t ofiT I9-FA=at, 77 satis [t w1 a5
ITALT FT gL THT FATATAT FIT;

(1) U TREEFT qoaiad & &9 H STqAT 9dr § I Aeqadt AT AEAAT F F(AM) F AATAT A5 Todiehe Tl
T, e forg =g rfersreor gy 59 Tredisa o @ 2;

) UF TRTELId AT T & gAY § T FeqdT EATATAT Hel & (o7 ITTAFTT 6l g SATH T T,

) frFTaat % e gq 1T FEH ST,

=) T grr e o Al T i i ° w5 q w5 A 9wt F oo v w51 i @

) 39 T qeaiawa e, REar ag a3eq g, &0 =1 "qigar (39 Faat i e | F oJqamw) v
T T,

(ST) ARIETRT srfedqed a1 FUT TSeeiFd qodiwas & Ao 8, 5 orfeq vt &7 geais 63 51 =71 8, 39+
o e 3T wrfteTe AT [Aeers, ST I Sd gediad §, F SAT AT geare? Fid oY 1 Fid &
o st &,

(=) AT T AR STTeqed AT FHOAAT TTEENFA qeATHF g qf ag Fa1erd FHaeT FHl, TATEATT, TH AR
e g, ST F9T & G qodiad g9l FAANT F Gae H geareAd i Fwars H, ATiErt
srfeaca a1 Faet § RS 3T stfsar #7 7 951 % e i wohe wam

(31) T2 wRfeEr sfeaea ISEEFd qeatd 8 af g 39 ARIETE, ST AR §75 6l AT § qedihs wt
F Hag W AT AT 1 T &, 6 a1 §qh & & < I0F &9 7 Seaam g,

(z) afT Foet TREEFa qedis g a1 98 HaA1 39 Faer®, % a7 S FA1 & A w1t & 999 § geara?
T T AT €, F A1-877 R™rAe g,

(3) At ANfERT affqa a1 F9«r IEEFa gearss g ar ag (el antiee a7 Feers, Tofeaf, s
T oAt &1, FT geTd % HTHA |, TH qYE geTd S & faeqd FIui aigd TTTerewr & d gi=rd
FOAT; &Y

() = THT &I, ST TTFEEH0T ST 7S ST Tt 8, T TTAT FHT|

(
(
(
(

8. AT T 36T ST — (1) T qodiss Geais #d a097 =79 18 F srefia Famerfergf=a ar urafa
ATHTT T HIAHT T TATAT H:

T AT FLH G GoATh AIAHT 6 ATAHT AT ITTART 60 ST TF HIS GoAdTHheh HHTerad & TTare geaimd
FAT —

(%) HTAPT =T & TR oo ATAF,
(@ P AT o e AT S T e S

(2) TREETFT qegiae, A=t qediad RArE & o sqqe s w2 g A7 B arfeq & forw et o= doediga
eATHE § TIF oA TTH FT THT, TH AT § FOA1 TO1E | 77 T 15d qedi®a & squel e Efameat &
S IO FT F THe FAT ST T TOEHd qeatFH g7 60 T0 T a1 qeaiha i 55 77 = B G
qITOTTTRe gt % foeg aiea gom Sfeatad geais #1 & &

(3) qeaTa sueT Frare 7 fAeferfaa e w7 -
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aﬁ)mﬁw‘qaﬁmﬁaﬁﬁwﬁw
W)Wﬁmmwmﬁwﬁmﬁw;

(

(

(

(

(®) ﬁ?{%ﬁﬁ?rrﬁﬁ Waﬁmaﬁ'(ﬁqﬁa%?rrﬁa
(=) FFw T fArferor sfz/am s,

() ST AT/ 7 AT e & St st sfre =7,
() T FEA § ATATE TE AT A7 oA TE T
(31) THH TR O Ffaarer, Ff2 A 2

(3T) TeaTshe o ZT AT | 30 98 HTCaF;

(2) fed; sl

(3) TeaTea e & forw Ieeht SraarT &t HHTsl o TASATd et gT ATHAT dgi il S areir FIHrst
Tl T FLA AT HATT T AqTay, FHTT T TR

9. FEATAT sTvrdor — (1) T TR geatss, TR qeaiss aved it su-fafeat ar fAfaeet, ganfeafy,
F ATEL H STOAT TSTEHI0 THTIA AT €9 § eA(9d FT qhdl g ST UH A¥qI9T U2, Todiahed ULl a1
afoferted o ST 3 STTereRaeT & gi=rd Fem)

(2) =tz PRt qeaies aaedl T Tt ® § AT TEEAar AV i g AT T AT F F1E qgT A g ar
FEATAT ST AT FETAT, AATRATA, F (NT AT &1 STHET ITH g & Afhaw |1 faqr ¥ faw dogiga
AT TS AT &l G=d Hef|

3) TS Fa qeataa e T TREdFd qeais @ & qediss qaeat, Srgid T gaeaar ssvafid a7 a8
T ZT, & ATH ST 7T AL AIAT dFdTee 92 ST

10.  TATHE F T — He GoATHH ATAAT F T =9 [l F Fqame utera geaiwd wam i Gy s
farfer 3 stefimr am et stear e wfaraeor gre sraferg g O 9 =9 Aol 3 STET Yodisd #7 99T gl

1. HHHUHTA N G — (1) F1S =T, ST Aferfazw, =7 F=wi F vgw g i arirg a2 Siear  srefa qeaisa
HATY 3qT 2, T 31 /T4, 2018 T 27 (Rl & et TS0 A= % fo 1 gegieha qard S 7@ g1

wiq % At 1 Fudt 7 U arie § vger Gl geatas 1 e B 2 e 9t 31 |1, 2018 | wge gediad AT
THHT TS TN G2 Tl (AT AT & qT AT SH6 I8 A1 A1 & HIq< UAT AT AT UHT ST THTH FHT

FgHF7or- 7 wE foar Srar g T =8 atafeae & sramar et sex fater & srefie fonet =ai=e g foma wram geariee =9
el & 79 219 % AT U JF aF TG Al hAT ST S e T 39 Fae) % oo § v9 =ixe g geaia
ST o7 AT AT o1 Ramas [Fahr sruferd grd & =0 9 § 78 99 #rd F stehie a7 AfFames e g
fafAfde arfra & T8 geatsa & forw off @y g
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e 1

TREEIFa Toaise SIS hi AT

12,  WEhFa qeains Srsast & g qrear — (1) FrE @6, S 3T-F99 (2) F efiT srveqveqt #7 @7 Faw 2,
Freft forar sfeq &t a7 snfeq awt & qeaisa & o v IR Fa geaiss S & €9 § A7 qT I FT qFdl g,
T

(i) a7 Tt af®q vt a7 offeq avi & gearwsl & FaaT & gafaq Al F [oed & THarT 29T F a7 HOAr
srfarfaae, 1956 (1956 T 1) T &TeT 25 =T Fu«t srtarfaa®, 2013 (2013 &7 18) #T 41T 8 F e Towdispa i 12 &
i Ty sufafaat o sarae- & g sremd aftafera 8

(ii) =g Y g 3 e 3 s srfafRafae g ¥ Rl afafee g enfoa € gt geamm g,

wig & su-fam (3) ¥ eremefim, Fwfafaa wwea ot et fom s =t a7 snfeq it & qeats % oo Gef
TISTEETa qeaTdd SISl & &9 # ATeIaT JTH FT Fahdl g, FATq —

(F) qETIE TR Afaaas, 1860 (1860 FT 21) AT 7T FHIT ST FIA & AT TEMET & €T |
T &Te, AT

(=) Tt = srtarfaay, 1882 (1882 =T 2) gy «mfard fardt =oma o =7 # wrfug &vre)

(2) I9-FAFw (1) § TS 67e 7 F1ear &F ot Jfe 9% -

(F) TATRaRT, ST S JoATwE T2 &l Thd &, % (o107 TeATT FeAl | AT gLe [T AT FeT qodisd § ITiasheor
g W 5 & srefi Raiia areasa & qam Aferd qreaswa raSa F2ar g &7 Saw g fereror ot qiafera
Ll

(@) =t ST A9w 4 % stqaeor § Forfafafds sear ofiT S qea @ §, 1 T o Godiae 95T & &9 H Jeadr
30 ST 3 forT ofed ant & qeaisd & S99 § geeqdT A7 A9 THI09 3dT 85

(1) FT<Feh TEEAT H SFAHTT THTOTIT AT /0 ST & qgel I forT STreqor sraford w3 &;

() HeATHHT, ST 80 T2 8, % (o0 Iureg-| # fAfAfde a+dl graamt w1 qfFaferd #7d gu ok sr=r |@izar ffgifa
T AT FT

(z) Fafrat, ST o gaed &, % forw frem ST #9 3q Svey Far g,

() TeATHFT, ST THEF TG &, Hl qaT QAT Aied HF ToTe! 92 FRRT 7@t § ofiT qeier #3ar ; a9m
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() forwraa fAameor &= Taar § SfT geataal, ST 306 93¢ &, & [A6g AqATHATcHE HddTel FdT gl

(3) U TREEFd qediws 69, ITEAH (1) F TWqh & 6T UF T 29 F w07 Fudr ataf=a, 2013
(2013 T 18) #T 4T 8 F AT FIH T UF FAAT o T H TATAT gl T T g AT (0T BT THdT g TAT A (FIHT
T B AT AT & U 99 & Hrae ureg-|l| § ARt sraerst v s sufa=st § afvafoa #7 aedT 81

13. AT % AT saed — (1) FE 91 §red, S e 12 7 fafafde odf v @ #dt 8, srfeq 3t ar snfEq at
F forw us TS qoAiEwd S3eA & € H AT ITH F o SEd-11 F TY-5 § ST & 77 § UF a7 €00
FT AL-ATTHT TR RIATT SATA o o AT FT T T g

(2) STTErTOT ST T ST FAT 3T ATAGH il AEEA § FAAL, TS A g AT, H T FA & [0 SHA [ FT T80T §
THAT 2

(3) ITTAEFTOT sraae & THH o F Aav Afafi=s Tearasit a1 TS, ST =T Tdid g1, Toqd we il 9T F7
THAT 2

(4) TTETOT SATAEF Al SATAEA il THAT g TTSHL AT ATSAT 3 & [T SAEEF Fl AT & F AT 9 TTFT
gfafater = Areaw o The & & Jraw arfeewor & awer IufRad g it T FT ThaT gl

(5) =t FTferweor 7 VT Feftear, ALreror a1 (@A, ST Saede Tdid af, & THTET a1 a7 g o sirees® = Aaa; &
TN a1 2 AT 9 ITMEE-11 F TEI-8 § T IFd Ged 5 HISA % &9 H AT T TFH THTS 3 Tl &l

(6) = A==t & o7l om0 stera ow =T #33 F &g, IR TifeEr i g7 597 g 1T gt § o T
Tei AT ST AR a1 9 qfedm I F3A, Afdiw gedrasy, gaaT1 I7 TSR, IT ARG € § Iueqd g,
FoTiRAtd, & Forw f&U T a9 F7 Grede Araad I & Tareid o & Hra<, THT T 979 3 R0 0 gied Ham

(7) sa=® g=41 9T | Ugg &9 & fiae 3u-f=w (6) F o1efia 39T seed = 7w S & orw s et
TEQA T AT( TTTEHIT AT T a7 Fo6l

(8) sra=e FTT faw 70 TqsiaRor, Af FIs g AT, 9% A= #3 & a1 IU-A7w (7) F 7 Sriersheor 77 a1 —

() ST TR FIAT AT TTELHLIT THIOTS TG 2T, AT
(F) T AT FIT FIL AT g0 ATAa SAEA TR FT

(9) STfersRT TSt ST % 9 fae o fiaw sags &1 et Ao gi=a wEm

14.  wreEar & | — (1) =W 13 % srefi & S arett Arear =7 aat & Aeaefi gnt B AR geains
IS —



10 THE GAZETTE OF INDIA : EXTRAORDINARY [PART II—SEC. 3(i)]

() o 12 % srefie fAfATEe srofera arear gaam T F4;

(@) 3T TEEAT HT, ST IS Fd ToATH 8, UF Torees TET, S AT €9 & ITese FIAT SITUAT;

() ot Il AATHH T TLEAT % BT § T 1Hq F30 S0 HIH 4 2 379 Areaar yaora= #§ BFfRfEe sqame sfea
QTTer Srear ST AqWa Ta@d &,

(=1) wrfersRor greT srufara 3 S o Ut fearet i A

(=.) STteraer g S AT ofF Remfader oiw e 12 & Su-Fem (2) % @ (%) F 94T gedidd 63ed gy
o &t ST ATt TR 3 g ® arteeReer g S R o fAert #r arere w4

(=) =tz ag f=w 12 & 3afaaw (1) F 93qF F A= qerar 77 U @519 g 91 =9 g8t F 797 g it arw 7 U
Fu &t water & fiae suree-ll § ARy amae £ gw==r a1 Efeat affa st £ g 8 F 9efiv uF ot & =9
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MINISTRY OF CORPORATE AFFAIRS
NOTIFICATION
New Delhi, the 18" October, 2017
G.S.R 1316(E).— In exercise of the powers conferred by section 247 read with sections 458, 459 and 469 of the
Companies Act, 2013 (18 of 2013), the Central Government hereby makes the following rules, namely:-

CHAPTER |
PRELIMINARY

1. Short title and commencement.— (1) These rules may be called the Companies (Registered Valuers and
Valuation) Rules, 2017.

(2) They shall come into force on the date of their publication in the Official Gazette.

2. Definitions.— (1) In these rules, unless the context otherwise requires —
@ “Act” means the Companies Act, 2013 (18 of 2013);
(b) “authority” means an authority specified by the Central Government under section 458 of the

Companies Act, 2013 to perform the functions under these rules;

(©) “asset class” means a distinct group of assets, such as land and building, machinery and
equipment, displaying similar characteristics, that can be classified and requires separate set of
valuers for valuation;

(d) “certificate of recognition” means the certificate of recognition granted to a registered valuers
organisation under sub-rule (5) of rule 13 and the term “recognition” shall be construed
accordingly;

(e) “certificate of registration” means the certificate of registration granted to a valuer under sub-

rule (6) of rule 6 and the term “registration” shall be construed accordingly;
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()

@

(h)

(i)
@)

“partnership entity” means a partnership firm registered under the Indian Partnership Act,
1932 (9 of 1932) or a limited liability partnership registered under the Limited Liability
Partnership Act, 2008 (6 of 2009);

“Annexure” means an annexure to these rules;

“registered valuers organisation” means a registered valuers organisation recognised under
sub-rule (5) of rule 13;

“valuation standards” means the standards on valuation referred to in rule 18; and

“valuer” means a person registered with the authority in accordance with these rules and the
term “registered valuer” shall be construed accordingly.

(2) Words and expressions used but not defined in these rules, and defined in the Act or in the Companies
(Specification of Definitions Details) Rules, 2014, shall have the same meanings respectively assigned to them in
the Act or in the said rules.

(@)

(b)

(©

(d)
()
()
(9)
(h)

CHAPTER 11

ELIGIBILITY, QUALIFICATIONS AND REGISTRATION OF VALUERS

Eligibility for registered valuers.— (1) A person shall be eligible to be a registered valuer if he-

is a valuer member of a registered valuers organisation;

Explanation.— For the purposes of this clause, “a valuer member” is a member of a registered
valuers organisation who possesses the requisite educational qualifications and experience for
being registered as a valuer;

is recommended by the registered valuers organisation of which he is a valuer member for
registration as a valuer;

has passed the valuation examination under rule 5 within three years preceding the date of
making an application for registration under rule 6;

possesses the qualifications and experience as specified in rule 4;

is not a minor;

has not been declared to be of unsound mind,;

is not an undischarged bankrupt, or has not applied to be adjudicated as a bankrupt;

is a person resident in India;

Explanation.— For the purposes of these rules ‘person resident in India’ shall have the same
meaning as defined in clause (v) of section 2 of the Foreign Exchange Management Act, 1999
(42 of 1999) as far as it is applicable to an individual;

has not been convicted by any competent court for an offence punishable with imprisonment
for a term exceeding six months or for an offence involving moral turpitude, and a period of
five years has not elapsed from the date of expiry of the sentence:
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Provided that if a person has been convicted of any offence and sentenced in respect thereof to
imprisonment for a period of seven years or more, he shall not be eligible to be registered;

() has not been levied a penalty under section 271J of Income-tax Act, 1961 (43 of 1961) and
time limit for filing appeal before Commissioner of Income-tax (Appeals) or Income-tax
Appellate Tribunal, as the case may be has expired, or such penalty has been confirmed by
Income-tax Appellate Tribunal, and five years have not elapsed after levy of such penalty; and

(k) is a fit and proper person:

Explanation.— For determining whether an individual is a fit and proper person under these
rules, the authority may take account of any relevant consideration, including but not limited
to the following criteria-

0] integrity, reputation and character,

(i) absence of convictions and restraint orders, and

(iii) competence and financial solvency.

)] No partnership entity or company shall be eligible to be a registered valuer if-

(@)

(b)

(©)

(d)

()

it has been set up for objects other than for rendering professional or financial services, including
valuation services and that in the case of a company, it is not a subsidiary, joint venture or associate of
another company or body corporate;

it is undergoing an insolvency resolution or is an undischarged bankrupt;

all the partners or directors, as the case may be, are not ineligible under clauses (c), (d), (e), (g), (h),
(i), (§) and (k) of sub-rule (2);

three or all the partners or directors, whichever is lower, of the partnership entity or company, as the
case may be, are not registered valuers; or

none of its partners or directors, as the case may be, is a registered valuer for the asset class, for the
valuation of which it seeks to be a registered valuer.

4. Qualifications and experience.— An individual shall have the following qualifications and experience to be eligible
for registration under rule 3, namely:-

(@) post-graduate degree or post-graduate diploma, in the specified discipline, from a University or
Institute established, recognised or incorporated by law in India and at least three years of experience in
the specified discipline thereafter; or

(b) a Bachelor’s degree or equivalent, in the specified discipline, from a University or Institute
established, recognised or incorporated by law in India and at least five years of experience in the
specified discipline thereafter; or

(c) membership of a professional institute established by an Act of Parliament enacted for the purpose of regulation of a
profession with at least three years” experience after such membership and having qualification mentioned at clause (a)

or (b).
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Explanation-1.— For the purposes of this clause the ‘specified discipline’ shall mean the specific discipline which is
relevant for valuation of an asset class for which the registration as a valuer or recognition as a registered valuers
organisation is sought under these rules.

Explanation-I1.— Qualifying education and experience and examination or training for various asset classes, is given in
an indicative manner in Annexure-1V of these rules.

5. Valuation Examination.— (1) The authority shall, either on its own or through a designated agency,
conduct valuation examination for one or more asset classes, for individuals, who possess the qualifications and
experience as specified in rule 4, and have completed their educational courses as member of a registered valuers
organisation, to test their professional knowledge, skills, values and ethics in respect of valuation:

Provided that the authority may recognise an educational course conducted by a registered valuers organisation before its
recognition as adequate for the purpose of appearing for valuation examination:

Provided also that the authority may recognise an examination conducted as part of a master’s or post graduate degree
course conducted by a University which is equivalent to the valuation examination.

)] The authority shall determine the syllabus for various valuation specific subjects or assets classes for the
valuation examination on the recommendation of one or more Committee of experts constituted by the authority in this
regard.

3 The syllabus, format and frequency of the valuation examination, including qualifying marks, shall be published
on the website of the authority at least three months before the examination.

4) An individual who passes the valuation examination, shall receive acknowledgement of passing the
examination.
(5) An individual may appear for the valuation examination any number of times.

6. Application for certificate of registration.— (1) An individual eligible for registration as a registered valuer under
rule 3 may make an application to the authority in Form-A of Annexure-11 along with a non-refundable application fee
of five thousand rupees in favour of the authority.

2 A partnership entity or company eligible for registration as a registered valuer under rule 3 may make an
application to the authority in Form-B of Annexure-11 along with a non-refundable application fee of ten thousand
rupees in favour of the authority .

3 The authority shall examine the application, and may grant twenty one days to the applicant to remove the
deficiencies, if any, in the application.

4) The authority may require the applicant to submit additional documents or clarification within twenty- one
days.
(5) The authority may require the applicant to appear, within twenty one days, before the authority in person, or

through its authorised representative for explanation or clarifications required for processing the application.

(6) If the authority is satisfied, after such scrutiny, inspection or inquiry as it deems necessary, that the applicant is
eligible under these rules, it may grant a certificate of registration to the applicant to carry on the activities of a registered
valuer for the relevant asset class or classes in Form-C of the Annexure-11 within sixty days of receipt of the
application, excluding the time given by the authority for presenting additional documents, information or clarification,
or appearing in person, as the case may be.

(7) If, after considering an application made under this rule, the authority is of the prima facie opinion that the
registration ought not be granted, it shall communicate the reasons for forming such an opinion within forty-five days of
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receipt of the application, excluding the time given by it for removing the deficiencies, presenting additional documents
or clarifications, or appearing in person, as the case may be.

(8) The applicant shall submit an explanation as to why his/its application should be accepted within fifteen days of the
receipt of the communication under sub- rule (7), to enable the authority to form a final opinion.

(9) After considering the explanation, if any, given by the applicant under sub-rule (8), the authority shall either -
€)] accept the application and grant the certificate of registration; or

(b) reject the application by an order, giving reasons thereof.

(10) The authority shall communicate its decision to the applicant within thirty days of receipt of explanation.

7.  Conditions of Registration.— The registration granted under rule 6 shall be subject to the conditions that the valuer
shall —

€)] at all times possess the eligibility and qualification and experience criteria as specified under rule 3 and rule 4;

(b) at all times comply with the provisions of the Act , these rules and the Bye-laws or internal regulations, as the
case may be, of the respective registered valuers organisation;

(©) in his capacity as a registered valuer, not conduct valuation of the assets or class(es) of assets other than for
which he/it has been registered by the authority;

(d) take prior permission of the authority for shifting his/ its membership from one registered valuers organisation
to another;

(e take adequate steps for redressal of grievances;

U] maintain records of each assignment undertaken by him for at least three years from the completion of such
assignment;

(9) comply with the Code of Conduct (as per Annexure-1 of these rules) of the registered valuers organisation of

which he is a member;

(h) in case a partnership entity or company is the registered valuer, allow only the partner or director who is a
registered valuer for the asset class(es) that is being valued to sign and act on behalf of it;

(1 in case a partnership entity or company is the registered valuer, it shall disclose to the company concerned, the
extent of capital employed or contributed in the partnership entity or the company by the partner or director, as the case

may be, who would sign and act in respect of relevant valuation assignment for the company;

() in case a partnership entity is the registered valuer, be liable jointly and severally along with the partner who
signs and acts in respect of a valuation assignment on behalf of the partnership entity;

(k) in case a company is the registered valuer, be liable alongwith director who signs and acts in respect of a
valuation assignment on behalf of the company;

M in case a partnership entity or company is the registered valuer, immediately inform the authority on the removal
of a partner or director, as the case may be, who is a registered valuer along with detailed reasons for such removal; and

(m) comply with such other conditions as may be imposed by the authority.
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8. Conduct of Valuation.— (1) The registered valuer shall, while conducting a valuation, comply with the valuation
standards as notified or modified under rule 18:

Provided that until the valuation standards are notified or modified by the Central Government, a valuer shall make
valuations as per-

€)] internationally accepted valuation standards;
(b) valuation standards adopted by any registered valuers organisation.
2 The registered valuer may obtain inputs for his valuation report or get a separate valuation for an asset class

conducted from another registered valuer, in which case he shall fully disclose the details of the inputs and the particulars
etc. of the other registered valuer in his report and the liabilities against the resultant valuation, irrespective of the nature
of inputs or valuation by the other registered valuer, shall remain of the first mentioned registered valuer.

(3)  The valuer shall, in his report, state the following:-

€)] background information of the asset being valued;

(b) purpose of valuation and appointing authority;

(© identity of the valuer and any other experts involved in the valuation;

(d) disclosure of valuer interest or conflict, if any;

(e) date of appointment, valuation date and date of report;

(j)] inspections and/or investigations undertaken;

9) nature and sources of the information used or relied upon;

(h) procedures adopted in carrying out the valuation and valuation standards followed;
0] restrictions on use of the report, if any;

() major factors that were taken into account during the valuation;

() conclusion; and

M caveats, limitations and disclaimers to the extent they explain or elucidate the limitations faced by valuer, which

shall not be for the purpose of limiting his responsibility for the valuation report.

9. Temporary surrender.— (1) A registered valuer may temporarily surrender his registration certificate in
accordance with the bye-laws or regulations, as the case may be, of the registered valuers organisation and on such
surrender, the valuer shall inform the authority for taking such information on record.

(2) A registered valuers organisation shall inform the authority if any valuer member has temporarily surrendered
his/its membership or revived his/ its membership after temporary surrender, not later than seven days from approval of
the application for temporary surrender or revival, as the case may be.

3) Every registered valuers organisation shall place, on its website, in a searchable format, the names and other
details of its valuers members who have surrendered or revived their memberships.
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10.  Functions of a Valuer.— A valuer shall conduct valuation required under the Act as per these rules and he may
conduct valuation as per these rules if required under any other law or by any other regulatory authority.

11. Transitional Arrangement.— Any person who may be rendering valuation services under the Act, on the date
of commencement of these rules, may continue to render valuation services without a certificate of registration under
these rules upto 31% March, 2018:

Provided that if a company has appointed any valuer before such date and the valuation or any part of it has not

been completed before 31% March, 2018, the valuer shall complete such valuation or such part within three months
thereafter.
Explanation.— It is hereby clarified that conduct of valuation by any person under any law other than the Act, or these
rules shall not be effected by virtue of coming into effect of these rules unless the relevant other laws or other
regulatory bodies require valuation by such person in accordance with these rules in which case these rules shall apply
for such valuation also from the date specified under the laws or by the regulatory bodies.

CHAPTER I1I
RECOGNITION OF REGISTERED VALUERS ORGANISATIONS

12. Eligibility for registered valuers organisations.— (1) An organisation that meets requirements under sub-
rule (2) may be recognised as a registered valuers organisation for valuation of a specific asset class or asset classes if —

(i it has been registered under section 25 of the Companies Act, 1956 (1 of 1956) or section 8 of the Companies
Act, 2013 (18 of 2013) with the sole object of dealing with matters relating to regulation of valuers of an asset class or
asset classes and has in its bye laws the requirements specified in Annexure-I111;

(i) a professional institute established by an Act of Parliament enacted for the purpose of regulation of a profession;

Provided that, subject to sub-rule (3), the following organisations may also be recognised as a registered valuers
organisation for valuation of a specific asset class or asset classes, namely:-

(a) an organisation registered as a society under the Societies Registration Act, 1860 (21 of 1860) or any relevant state
law, or;

(b) an organisation set up as a trust governed by the Indian Trust Act, 1882 (2 of 1882).

(2) The organisation referred to in sub-rule (1) shall be recognised if it —

(a) conducts educational courses in valuation, in accordance with the syllabus determined by the authority, under rule 5,
for individuals who may be its valuers members, and delivered in class room or through distance education modules and

which includes practical training;

(b) grants membership or certificate of practice to individuals, who possess the qualifications and experience as specified
in rule 4, in respect of valuation of asset class for which it is recognised as a registered valuers organisation ;

(c) conducts training for the individual members before a certificate of practice is issued to them;

(d) lays down and enforces a code of conduct for valuers who are its members, which includes all the provisions
specified in Annexure-I;

(e) provides for continuing education of individuals who are its members;

() monitors and reviews the functioning, including quality of service, of valuers who are its members; and
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(9) has a mechanism to address grievances and conduct disciplinary proceedings against valuers who are its
members.

(3) A registered valuers organisation, being an entity under proviso to sub-rule (1), shall convert into or register itself as a
company under section 8 of the Companies Act, 2013 (18 of 2013), and include in its bye laws the requirements
specified in Annexure- 111, within one year from the date of commencement of these rules.

13. Application for recognition.— (1) An eligible organisation which meets the conditions specified in rule 12
may make an application for recognition as a registered valuers organisation for asset class or classes to the authority in
Form-D of the Annexure-11 along with a non-refundable application fee of rupees one lakh in favour of the authority.

2 The authority shall examine the application, and may grant twenty-one days to the applicant to remove the
deficiencies, if any, in the application.
3) The authority may require the applicant to submit additional documents or clarification within twenty-one days.

4) The authority may require the applicant to appear, within twenty-one days, before the Authority through its
authorised representative for explanation or clarifications required for processing the application.

(5) If the authority is satisfied, after such scrutiny, inspection or inquiry as it deems necessary that the applicant is
eligible under these rules, it may grant a certificate of recognition as a registered valuers organisation in Form-E of
Annexure-I1.

(6) If, after considering an application made under sub-rule (1), the authority is of the prima facie opinion that
recognition ought not to be granted, it shall communicate the reasons for forming such an opinion within forty-five days
of receipt of the application, excluding the time given by it for removing the deficiencies, presenting additional
documents or clarifications, or appearing through authorised representative, as the case may be.

(7) The applicant shall submit an explanation as to why its application should be accepted within fifteen days of the
receipt of the communication under sub- rule (6), to enable the authority to form a final opinion.

(8) After considering the explanation, if any, given by the applicant under sub- rule (7), the authority shall either -
€)] accept the application and grant the certificate of recognition; or

(b) reject the application by an order, giving reasons thereof.

(9)  The authority shall communicate its decision to the applicant within thirty days of receipt of explanation.

14. Conditions of Recognition.— The recognition granted under rule 13 shall be subject to the conditions that the
registered valuers organisation shall-

@ at all times continue to satisfy the eligibility requirements specified under rule 12;
(b) maintain a register of members who are registered valuers, which shall be publicly available;
(c) admits only individuals who possess the educational qualifications and experience requirements, in accordance

with rule 4 and as specified in its recognition certificate, as members;

(d) make such reports to the authority as may be required by it;

(e comply with any directions, including with regard to course to be conducted by valuation organisation under
clause (a) of sub-rule (2) of rule 12, issued by the authority;
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(f be converted or registered as company under section 8 of the Act, with governance structure and bye laws
specified in Annexure-111, within a period of one year from the date of commencement of these rules if it is an
organisation referred to in proviso to sub-rule (1) of rule 12;

) shall have the governance structure and incorporate in its bye laws the requirements specified in Annexure-111
within one year of commencement of these rules if it is an organisation referred to in clause (i) of sub-rule (1) of rule 12
and existing on the date of commencement of these rules;

(h) display on its website, the status and specified details of every registered valuer being its valuer members
including action under rule 17 being taken against him; and

(i comply with such other conditions as may be specified by authority.
CHAPTER IV

CANCELLATION OR SUSPENSION OF CERTIFICATE OF REGISTRATION OR RECOGNITION

15. Cancellation or suspension of certificate of registration or recognition.- The authority may cancel or suspend
the registration of a valuer or recognition of a registered valuers organisation for violation of the provisions of the Act,
any other law allowing him to perform valuation, these rules or any condition of registration or recognition, as the case
may be in the manner specified in rule 17.

16. Complaint against a registered valuer or registered valuers organisation.- A complaint may be filed
against a registered valuer or registered valuers organisation before the authority in person or by post or courier along
with a non-refundable fees of rupees one thousand in favour of the authority and the authority shall examine the
complaint and take such necessary action as it deems fit:

Provided that in case of a complaint against a registered valuer, who is a partner of a partnership entity or director of a
company, the authority may refer the complaint to the relevant registered valuers organisation and such organisation
shall handle the complaint in accordance with its bye laws.

17. Procedure to be followed for cancellation or suspension of registration or recognition certificate.— (1)
Based on the findings of an inspection or investigation, or a complaint received or on material otherwise available on
record, if the authorised officer is of the prima facie opinion that sufficient cause exists to cancel or suspend the
registration of a valuer or  cancel or suspend the recognition of a registered valuers organisation, it shall issue a show-
cause notice to the valuer or registered valuers organisation,:

Provided that in case of an organisation referred to in clause (ii) of sub-rule (1) of rule 12 which has been granted
recognition, the authorised officer shall, instead of carrying out inspection or investigation, seek the information required
from the registered valuers organisation within the time specified therein and in the case of a default, give one more
opportunity to provide the information within specified time failing which or in the absence of sufficient or satisfactory
information provided, either initiate the process under this rule or refer the matter to the Central Government for
appropriate directions.

(2) The show-cause notice shall be in writing and shall state-

@ the provisions of the Act and rules under which it has been issued;

(b) the details of the alleged facts;

(© the details of the evidence in support of the alleged facts;

(d) the provisions of the Act or rules or certificate of registration or recognition allegedly violated, or the manner in
which the public interest has allegedly been affected;
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(e) the actions or directions that the authority proposes to take or issue if the allegations are established;
) the manner in which the person is required to respond to the show-cause notice;

) consequences of failure to respond to the show-cause notice within the given time; and

(h) procedure to be followed for disposal of the show-cause notice.

(3)  The show-cause notice shall be served in the following manner by-

@ sending it to the valuer or registered valuers organisation at its registered address by registered post with
acknowledgment due; or

(b) an appropriate electronic means to the email address provided by the valuer or registered valuers organisation to
the authority.

(4) The authorised officer shall dispose of the show-cause notice by reasoned order in adherence to the principles of
natural justice.

(5) The order in disposal of a show-cause notice may provide for-

€)] no action;

(b) warning; or

(©) suspension or cancellation of the registration or recognition; or

(d) change in any one or more partner or director or the governing board of the registered valuers organisation.

(6) An order passed under sub-rule (5) cancelling the recognition of a registered valuers organisation, shall specify the
time within which its members may take membership of another registered valuers organisation recognised for valuation
of relevant asset class without prejudice to their registration.

(7)  The order passed under sub-rule (5) shall be issued to the concerned person immediately, and published on the
website of the authority.

(8) The order passed under sub-rule (5) shall not become effective until thirty days have elapsed from the date of issue
of the order unless stated otherwise.

(9) Any person aggrieved by an order of the authorised officer under sub-rule (5) may prefer an appeal before the
authority.

Explanation.— For the purposes of this rule, the authorised officer shall be an officer as may be specified by the
authority.

CHAPTER V
VALUATION STANDARDS

18. Valuation Standards.— The Central Government shall notify and may modify (from time to time) the valuation
standards on the recommendations of the Committee set up under rule 19.

19. Committee to advise on valuation matters.— (1) The Central Government may constitute a Committee to be
known as “Committee to advise on valuation matters” to make recommendations on formulation and laying down of
valuation standards and policies for compliance by companies and registered valuers.
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(2)  The Committee shall comprise of-

€)] a Chairperson who shall be a person of eminence and well versed in valuation, accountancy, finance, business
administration, business law, corporate law, economics;

(b) one member nominated by the Ministry of Corporate Affairs;

(© one member nominated by the Insolvency and Bankruptcy Board of India;

(d) one member nominated by the Legislative Department;

(e) up to four members nominated by Central Government representing authorities which are allowing valuations

by registered valuers;

()] up to four members who are representatives of registered valuers organisations, nominated by Central
Government.
(9) Up to two members to represent industry and other stakeholder nominated by the Central Government in

consultation with the authority;

3) The Chairperson and Members of the Committee shall have a tenure of three years and they shall not have more
than two tenures.

CHAPTER VI

MISCELLANEOUS

20. Punishment for contravention.- Without prejudice to any other liabilities where a person contravenes any of
the provision of these rules he shall be punishable in accordance with sub-section (3) of section 469 of the Act.

21. Punishment for false statement.— If in any report, certificate or other document required by, or for, the
purposes of any of the provisions of the Act or the rules made thereunder or these rules, any person makes a statement,—
(a) which is false in any material particulars, knowing it to be false; or
(b) which omits any material fact, knowing it to be material,
he shall be liable under section 448 of the Act.

ANNEXURE-I
MODEL CODE OF CONDUCT FOR REGISTERED VALUERS
[See clause (g) of rule 7 and clause (d) of sub-rule (2) of rule 12]
Integrity and Fairness

1. A valuer shall, in the conduct of his/its business, follow high standards of integrity and fairness in all his/its
dealings with his/its clients and other valuers.

2. A valuer shall maintain integrity by being honest, straightforward, and forthright in all professional relationships.

3. A valuer shall endeavour to ensure that he/it provides true and adequate information and shall not misrepresent
any facts or situations.

4, A valuer shall refrain from being involved in any action that would bring disrepute to the profession.
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5.

A valuer shall keep public interest foremost while delivering his services.

Professional Competence and Due Care

10.

11.

A valuer shall render at all times high standards of service, exercise due diligence, ensure proper care and exercise
independent professional judgment.

A valuer shall carry out professional services in accordance with the relevant technical and professional standards
that may be specified from time to time

A valuer shall continuously maintain professional knowledge and skill to provide competent professional service
based on up-to-date developments in practice, prevailing regulations/guidelines and techniques.

In the preparation of a valuation report, the valuer shall not disclaim liability for his/its expertise or deny his/its
duty of care, except to the extent that the assumptions are based on statements of fact provided by the company or
its auditors or consultants or information available in public domain and not generated by the valuer.

A valuer shall not carry out any instruction of the client insofar as they are incompatible with the requirements of
integrity, objectivity and independence.

A valuer shall clearly state to his client the services that he would be competent to provide and the services for
which he would be relying on other valuers or professionals or for which the client can have a separate
arrangement with other valuers.

Independence and Disclosure of Interest

12.

13.

14.

15.

16.

17.

18.

19.

A valuer shall act with objectivity in his/its professional dealings by ensuring that his/its decisions are made
without the presence of any bias, conflict of interest, coercion, or undue influence of any party, whether directly
connected to the valuation assignment or not.

A valuer shall not take up an assignment if he/it or any of his/its relatives or associates is not independent in terms
of association to the company.

A valuer shall maintain complete independence in his/its professional relationships and shall conduct the valuation
independent of external influences.

A valuer shall wherever necessary disclose to the clients, possible sources of conflicts of duties and interests,
while providing unbiased services.

A valuer shall not deal in securities of any subject company after any time when he/it first becomes aware of the
possibility of his/its association with the valuation, and in accordance with the Securities and Exchange Board of
India (Prohibition of Insider Trading) Regulations, 2015 or till the time the valuation report becomes public,
whichever is earlier.

A valuer shall not indulge in “mandate snatching” or offering “convenience valuations” in order to cater to a
company or client’s needs.

As an independent valuer, the valuer shall not charge success fee.

In any fairness opinion or independent expert opinion submitted by a valuer, if there has been a prior engagement
in an unconnected transaction, the valuer shall declare the association with the company during the last five years.
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Confidentiality

20. A valuer shall not use or divulge to other clients or any other party any confidential information about the subject
company, which has come to his/its knowledge without proper and specific authority or unless there is a legal or
professional right or duty to disclose.

Information Management

21. A valuer shall ensure that he/ it maintains written contemporaneous records for any decision taken, the reasons for
taking the decision, and the information and evidence in support of such decision. This shall be maintained so as
to sufficiently enable a reasonable person to take a view on the appropriateness of his/its decisions and actions.

22. A valuer shall appear, co-operate and be available for inspections and investigations carried out by the authority,
any person authorised by the authority, the registered valuers organisation with which he/it is registered or any
other statutory regulatory body.

23. A valuer shall provide all information and records as may be required by the authority, the Tribunal, Appellate
Tribunal, the registered valuers organisation with which he/it is registered, or any other statutory regulatory body.

24. A valuer while respecting the confidentiality of information acquired during the course of performing professional
services, shall maintain proper working papers for a period of three years or such longer period as required in its
contract for a specific valuation, for production before a regulatory authority or for a peer review. In the event of a
pending case before the Tribunal or Appellate Tribunal, the record shall be maintained till the disposal of the case.

Gifts and hospitality.

25. A valuer or his/its relative shall not accept gifts or hospitality which undermines or affects his independence as a
valuer.

Explanation.— For the purposes of this code the term ‘relative’ shall have the same meaning as defined in clause
(77) of Section 2 of the Companies Act, 2013 (18 of 2013).

26. A valuer shall not offer gifts or hospitality or a financial or any other advantage to a public servant or any other
person with a view to obtain or retain work for himself/ itself, or to obtain or retain an advantage in the conduct of
profession for himself/ itself.

Remuneration and Costs.

27. A valuer shall provide services for remuneration which is charged in a transparent manner, is a reasonable
reflection of the work necessarily and properly undertaken, and is not inconsistent with the applicable rules.

28. A valuer shall not accept any fees or charges other than those which are disclosed in a written contract with the
person to whom he would be rendering service.

Occupation, employability and restrictions.

29. A valuer shall refrain from accepting too many assignments, if he/it is unlikely to be able to devote adequate
time to each of his/ its assignments.

30. A valuer shall not conduct business which in the opinion of the authority or the registered valuer organisation
discredits the profession.
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ANNEXURE-II
FORM-A
[See sub-rule (1) of rule 6)]
Application for registration as a valuer by an individual

To

The Authority

[Insert address]

From

[Name and address]

Subject: Application for registration as a valuer

Sir/Madam,

I, having been enrolled as a member with the (please write the name of the Registered valuers organisation), hereby

apply for registration as a valuer under section 247 of the Companies Act, 2013 read with sub-rule (1) of rule 6 of the
Companies (Registered Valuers and Valuation) Rules, 2017 for the following class(es) of assets:-

@__
() B
My details are as under:

A. PERSONAL DETAILS

=

Title (Mr/Mrs/Ms):
2. Name:

3. Father’s Name:

4. Mother’s Name:

5. Date of Birth:

6. PAN No.:

7. AADHAAR No.:

8. Passport No.:

9. Address for Correspondence:
10. Permanent Address:
11. E-Mail Address
12. Mobile No:

B. EDUCATIONAL, PROFESSIONAL AND VALUATION EXAMINATION QUALIFICATIONS
1. Educational Qualifications

[Please provide educational qualifications from Bachelor’s degree onwards]
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Educational Year of Marks (Per Grade/ Class University/College Remarks, if any
Qualification Passing cent.)

2. Professional Qualifications [excluding valuation specific courses]

Professional Institute/ Membership No. (if Date of enrolment Remarks, if any
Qualification Professional Body | applicable)
[excluding

valuation specific
education/courses]

3(a) Details of valuation examination passed

Date of examination Asset class, if any Marks secured Percentage

3(b) Valuation Qualifications

Valuation specific Recognised Registered | Asset class Membership No. in Remarks, if any.
qualification/course Valuers Organisation Registered Valuers
Name Recognition Organisation
No

C. WORK EXPERIENCE
1. Are you presently in practice / employment? (Yes or No)

2. Number of years in practice or of work experience in the relevant profession or in valuation (in years and
months):

3. Ifin practice, address for professional correspondence:
4.  Number of years in employment (in years and months):

5. Experience Details

Sl From To Employment / If employed, Name of If in practice, Area of work
No. | Date Date Practice Employer and experience in the
Designation relevant profession/
valuation

D. REGISTERED VALUERS ORGANISATION

1. Please give details of the registered valuers organisation of which you are a member.
2. Please state your membership number.
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E. ADDITIONAL INFORMATION

1. Have you ever been convicted for an offence? Yes or No.
If yes, please give details.

2. Are any criminal proceedings pending against you? (Yes or No)
If yes, please give details.

3. Have you ever been declared as an undischarged bankrupt, or applied to be adjudged as Bankrupt? (Yes or No)
If yes, please give details.

4. Please provide any additional information that may be relevant for your application.
F. ATTACHMENTS
1. Copy of proof of residence.

2. Copies of documents in support of educational qualifications, professional qualifications and Registered
Valuation Examination qualifications.

3. Copies of documents demonstrating practice or work experience for the relevant period.
4. Copies of certificate of employment by the relevant employer(s), specifying the period of such employment.
5. Income Tax Returns for the last three years.
6. Copy of proof of membership with a registered valuers organisation.
7. Passport-size photo.
8. Evidence of deposit / payment of five thousand rupees.
G. AFFIRMATIONS
1. Copies of documents, as listed in section F of this application form have been attached/ uploaded. The
documents attached/ uploaded are ......

I undertake to furnish any additional information as and when called for.

2. I am not disqualified from being registered as a valuer under the Companies (Registered Valuers and Valuation)
Rules, 2017.

3. This application and the information furnished by me along with this application is true and complete. If found
false or misleading at any stage, my registration shall be summarily cancelled.

| hereby undertake to comply with the requirements of the Companies Act, 2013, the rules made thereunder, the
directions given by the authority, and the bye-laws, directions and guidelines issued or the resolutions passed in
accordance with the bye-laws by the registered valuers organisation with which I am enrolled.

4. The applicable fee has been paid.
Name and Signature of applicant

Place:
Date:
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VERIFICATION BY THE REGISTERED VALUERS ORGANISATION

We have verified the above details submitted by ... who is our member with membership no. ... and confirm these to be
true and correct.
We recommend registration of ... as a valuer.
(Name and Signature)
Authorised Representative of the Registered Valuers Organisation
Seal of the Registered Valuers Organisation

Place:
Date:
FORM-B
(See sub-rule (2) of rule 6)
Application for registration as a valuer by a partnership entity/Company
To
The Authority,
[Insert address]
From

[Name and address]
Subject: Application for registration as a valuer
Sir/Madam,

I, being a partner/director (strike off whichever is not applicable), being duly authorised for the purpose by the
partnership entity/company through a resolution/deed (strike out whichever is not applicable) apply on behalf of [ name
and address of applicant partnership entity/company], and on behalf of its partners/directors, for registration as a valuer

under section 247 of the Companies Act, 2013 read with sub-rule (2) of rule 6 of the Companies (Registered Valuers and
Valuation) Rules, 2017 for the following class(es) of assets :-

(@)

The details are as under:
A. DETAILS OF THE PARTNERSHIP ENTITY/COMPANY
1. Name:
2. Registration Number/ LLP Number/CIN Number:
3. PAN No.:
4. Address for Correspondence or registered office:
5. Permanent Address:
6. E-Mail Address
7. Telephone No.:

8. Others:
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B. PERSONAL DETAILS OF EACH PARTNER/DIRECTOR

Title (Mr/Mrs/Ms):

1. Name:

2. Father’s Name:

3. Mother’s Name:

4, Date of Birth:

5. PAN No.:
6. AADHAAR

7. Passport No.

No.:

8. Address for Correspondence:

9. Permanent Address:

10. E-Mail Address

11. Mobile No.:

12. Others:

C. EDUCATIONAL, PROFESSIONAL AND VALUATION EXAMINATION QUALIFICATIONS OF
PARTNERS/DIRECTORS

1. Educational

Quialifications

[Please provide educational qualifications from Bachelor’s degree onwards for each partner/director]

Educational
Qualification

Year of
Passing

Marks (per
cent.)

Grade/ Class

University/College

Remarks, if any

2. Professional

Qualifications for each partner/director

Professional
Qualification

Institute/
Professional Body/
registered valuers
organisation

Membership No. (if
applicable)

Date of enrolment

Remarks, if any

3(a) Details of valuation examination passed (for all partners/directors who are registered valuers)

Date of examination

Asset class, if any

Marks secured

Per centage
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3(b) Valuation Qualifications (for all partners/directors who are registered valuers)

Valuation specific Recognised Asset class Membership No. in | Remarks, if any.
qualification/course Registered Valuers Registered Valuers
Organisation Organisation
Name | Recognition
No

D. REGISTERED VALUERS ORGANISATION

1. Please give details of the registered valuers organisation of which you are a member. Please state your
membership number.

2. Please give details of the registered valuers organisations of which your partners are members. Please state your
membership number.

E. ADDITIONAL INFORMATION

1. Have you or any of your partners/directors ever been convicted for an offence? (Yes or No).
If yes, please give details.

2. Are any criminal proceedings pending against you or your partners/directors? (Yes or No)
If yes, please give details.

3. Are you or any of your partners/directors undischarged bankrupt, or have applied to be adjudged as a bankrupt?
(Yes or No)
If yes, please give details.
4. Please provide any additional information that may be relevant for your application.
F. ATTACHMENTS

1. Copy of proof of residence of itself and its partners/directors.

2. Copies of documents in support of educational qualifications, professional qualifications and valuation
qualifications of partners/directors.

3. Financial statements/ Income Tax Returns for the last three years.
4. Copy of proof of membership with a registered valuers organisation .
5. Passport-size photo.
6. Evidence of deposit / payment of ten thousand rupees.
G. AFFIRMATIONS
1. Copies of documents, as listed in section F of this application form have been attached/ uploaded. The

documents attached/ uploaded are ......
I undertake to furnish any additional information as and when called for.



[49rT 11—8vE 3(i)] YA T TSI @ STHTNOT 57

2. | am not disqualified from being registered as a valuer under the Companies (Registered Valuers and Valuation)
Rules, 2017.

3. This application and the information furnished by me along with this application is true and complete. If found
false or misleading at any stage, the registration of the applicant shall be summarily cancelled.

4. | hereby undertake that the partnership entity/company and its partners/directors shall comply with the
requirements of the Companies Act, 2013, the rules made thereunder, the directions given by the authority, and
the bye-laws, directions and guidelines issued or the resolutions passed in accordance with the bye-laws by the
registered valuers organisation with which | am enrolled.

5. The applicable fee has been paid.

Place : Name and Signature of applicant’s representative
Date:

VERIFICATION BY THE REGISTERED VALUERS ORGANISATION

We have verified the above details submitted by ... who is our member with membership no. ... and confirm these to be
true and correct. We recommend registration of ... as a valuer.

(Name and Signature)

Authorised Representative of the Registered Valuers Organisation

Seal of the Registered Valuers Organisation

Place:
Date:

FORM-C
(See sub-rule (6) of rule 6)
CERTIFICATE OF REGISTRATION

VALUER REGISTRATION NO.
1. In exercise of the powers conferred by Section 247 of the Companies Act, 2013 read with sub-rule (6) of rule 6
of the Companies (Registered Valuers and Valuation) Rules, 2017 the Authority hereby grants a certificate of
registration to [insert name], to act as a valuer in respect of [insert asset class] in accordance with these rules.

2. This certificate shall be valid from [insert start date].

Date : (Name and Designation)
Place : For and on behalf of the Authority

APPENDIX
FORM-D
(See sub-rule (1) of rule 13)
APPLICATION FOR RECOGNITION

To
The Authority
[Insert address]
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From
[Name and address]

Subject: Application for grant of certificate of recognition as a registered valuers organisation
Madam/Sir,

1. 1, being duly authorised for the purpose, hereby apply on behalf of [name and address of the applicant] for grant
of certificate of recognition as a registered valuers organisation in respect of the following class(es) of assets:

(@)
(b)

and enclose a copy of the board resolution authorising me to make this application and correspond with the
authority in this respect.

2. Copies of the articles of association, memorandum of association, trust deed, bye-laws and code of conduct, as
applicable, of the applicant are enclosed.

3. |, on behalf of [insert name], affirm that the applicant is eligible to be recognised as a registered valuers
organisation for the abovementioned class(es) of assets.

4. |, on behalf of [insert name], hereby affirm that —
(a) all information contained in this application is true and correct in all material respects,
(b) no material information relevant for the purpose of this application has been suppressed, and

(c) recognition granted in pursuance of this application may be cancelled summarily if any information
submitted is found to be false or misleading in material respects at any stage.

5. If granted recognition, I, on behalf of [insert name], undertake to comply with the requirements of the Act, the rules,
directions or guidelines issued by the authority, and such other conditions and terms as may be contained in the
certificate of recognition or be specified or imposed by the authority subsequently, including the requirement to
convert into a company registered under section 8 of the Companies Act, 2013 within the required period, if
applicable.

Yours faithfully, Authorised Signatory
(Name)
(Designation)

Date :
Place :

APPENDIX TO FORM-D
PART
GENERAL
1. Name of the applicant.

2. Address of registered office and principal place of business of the applicant.

3. Corporate Identification Number (CIN)/ PAN/ Other Identification Number.
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4.  Name, designation and contact details of the person authorised to make this application and correspond with the
authority in this respect.

PART I1
STRUCTURE AND GOVERNANCE

1. Please provide brief details of the applicant’s-

Q) form of establishment
(i) ownership structure
(iii) governance structure

PART 111
MEMBERSHIP AND EXAMINATION

1.  Please provide brief details of the
(i number of members who practice valuation and are already registered with the applicant
(i) specific discipline (in terms of rule 4):
(iii)  other criteria/ qualifications for and manner of registration with the applicant

Note: In case of organisations referred to in clause (ii) of sub-rule (1) of rule 12, in lieu of information at (i), they
may provide brief details of the number of members who have passed the valuation specific course conducted by the
organisation.

2. Please provide brief details of any examination conducted for registration of members with the applicant.
3. Please provide brief details of the requirements of continuous education of the applicant’s members.

PART IV
CODE OF CONDUCT
1. Please state if the Code of Conduct of the applicant is in compliance with the Companies (Registered Valuers and
Valuation) Rules, 2017.

2. Please specify the clause number of the provisions of the Code of Conduct which are in addition to the provisions of
the model Code of Conduct specified in the Companies (Registered Valuers and Valuation) Rules, 2017 (if any).

PART V
MONITORING AND DISCIPLINE
1. Please provide details mechanisms employed by the applicant to monitor its members.
2. Please provide details of mechanisms employed by the applicant to redress grievances against its members and
itself.
3. Please provide details of disciplinary mechanisms employed by the applicant.
Please provide any other details you consider relevant in support of the application.

Authorised Signatory.

(Name)
(Designation)

Date :
Place:
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FORM-E
(See sub-rule (5) of rule 13)

CERTIFICATE OF RECOGNITIONREGISTERED VALUERS ORGANISATION RECOGNITION No.

1. Inexercise of the powers conferred by sub-rule (5) of rule 13 of the Companies (Registered Valuers and Valuation)
Rules, 2017 the Registration hereby grants a certificate recognising [insert name], as a registered valuers
organisation for the valuation of [insert class(es) of assets].

Conditions of Recognition

2. [Insert Name] shall admit as members who possess the educational qualifications and experience as specified
herein under:

3. Conditions as laid down in rule 14 [give in detail]

4.  This certificate of recognition shall be valid from [insert start date].

(Name and Designation)
For and on behalf of the Authority
Date:
Place :

ANNEXURE - 111
(See sub-rule (3) of rule 12 and clauses (f) and (g) of rule 14)

Governance Structure and Model Bye Laws for registered valuers organisation
Part |

1. Governance Structure

No person shall be eligible to be recognised as an registered valuers organisation unless it is a company registered
under section 8 of the Companies Act, 2013 with share capital, and —
(a) its sole object is to carry on the functions of a registered valuers organisation under the Companies Act, 2013;
(b) it is not under the control of person(s) resident outside India,
(c) not more than forty-nine per cent. of its share capital is held, directly or indirectly, by persons resident outside India;
and
(d) it is not a subsidiary of a body corporate through more than one layer:
Explanation: “layer” in relation to a body corporate means its subsidiary;
(e) itself, its promoters, its directors and persons holding more than ten percent. of its share capital are fit and proper
persons.

2. REGISTERED VALUERS ORGANISATION TO HAVE BYE-LAWS

(1) The registered valuers organisation shall submit to the authority its bye-laws along with the application for its
registration as a registered valuers organisation.

(2) The bye-laws shall provide for all matters specified in the model bye-laws in Part I1.

(3) The bye-laws shall at all times be consistent with the model bye-laws.

(4) The registered valuers organisation shall publish its bye-laws, the composition of all committees formed, and all
policies created under the bye-laws on its website.

3. AMENDMENT OF BYE-LAWS

1) The Governing Board may amend the bye-laws by a resolution passed by votes in favour being not less than
three times the number of the votes, if any, cast against the resolution, by the directors.

(2) A resolution passed in accordance with sub-bye law (1) shall be filed with the authority within seven days from
the date of its passing, for its approval.

3) The amendments to the bye-laws shall come into effect on the seventh day of the receipt of the approval, unless
otherwise specified by the authority.

4) The registered valuers organisation shall file a printed copy of the amended bye-laws with the authority within

fifteen days from the date when such amendment is made effective.

4.  Composition of the Governing Board.
(1) The Governing Board shall have a minimum of [Insert number] directors.
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(2) More than half of the directors shall be persons resident in India at the time of their appointment, and at all
times during their tenure as directors.

(3) Not more than one fourth of the directors shall be registered valuers.

(4) More than half of the directors shall be independent directors at the time of their appointment, and at all
times during their tenure as directors:

Provided that no meeting of the Governing Board shall be held without the presence of at least one
independent director.

(5) An independent director shall be an individual —
(a) who has expertise in the field of finance, law, management or valuation;
(b) who is not a registered valuer;
(c) who is not a shareholder of the registered valuers organisation; and

(d) who fulfils the requirements under sub-section (6) of section 149 of the Companies Act, 2013.

(6) The directors shall elect an independent director as the Chairperson of the Governing Board.
Explanation - For the purposes of bye laws, any fraction contained in
(a) ‘more than half” shall be rounded off to the next higher number; and
(b) ‘not more than one- fourth’ shall be rounded down to the next lower number.
PART 11

MODEL BYE-LAWS OF A REGISTERED VALUERS ORGANISATION

. GENERAL
1. The name of the registered valuers organisation is “ ” (hereinafter referred to as the ‘Organisation’).

2. The ‘Organisation’ is registered as a company under section 8 of the Companies Act, 2013 (18 of 2013) with its
registered office situated at [provide full address].

3. These bye-laws may not be amended, except in accordance with this Annexure.

Il.  DEFINITIONS
4. (1) In these bye-laws, unless the context otherwise requires -

(@) “certificate of membership” means the certificate of membership of the Organisation granted under bye-
law 10;

(b) “Act” means the Companies Act, 2013 (18 of 2013);

(¢) “Governing Board” means the Board of Directors or Board of the Organisation as defined under clause
(10) of section 2 of Companies Act, 2013 (18 of 2013);
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(d) “relative” shall have the same meaning as assigned to it in clause (77) of section 2 of the Companies Act,
2013 (18 of 2013);

(2) Unless the context otherwise requires, words and expressions used and not defined in these bye-laws shall
have the meanings assigned to them in the Companies Act, 2013 (18 of 2013).

1. OBJECTIVES

5. (1) The Organisation shall carry on the functions of the registered valuers organisation under the Companies
(Registered Valuers and Valuation) Rules, 2017, and functions incidental thereto.

(2) The Organisation shall not carry on any function other than those specified in sub-clause (1), or which is
inconsistent with the discharge of its functions as a registered valuers organisation .

V. DUTIES OF THE ORGANISATION
6. (1) The Organisation shall maintain high ethical and professional standards in the regulation of its members.

(2) The Organisation shall -

(a) ensure compliance with the Companies Act, 2013 and rules, regulations and guidelines issued thereunder
governing the conduct of registered valuers organisation and registered valuers;

(b) employ fair, reasonable, just, and non-discriminatory practices for the enrolment and regulation of its
members;

(c) be accountable to the authority in relation to all bye-laws and directions issued to its members;
(d) develop the profession of registered valuers;
(e) promote continuous professional development of its members;

(f) continuously improve upon its internal regulations and guidelines to ensure that high standards of
professional and ethical conduct are maintained by its members; and

(g) provide information about its activities to the authority.

V. COMMITTEES OF THE ORGANISATION

Advisory Committee of Members.

7. (1) The Governing Board may form an Advisory Committee of members of the Organisation to advise it on any
matters pertaining to-

(a) the development of the profession;
(b) standards of professional and ethical conduct; and
(c) best practices in respect of Valuation.

(2) The Advisory Committee may meet at such places and times as the Governing Board may provide.
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Other Committees of the Organisation.

8.

VI.

(1) The Governing Board shall constitute-
(@) one or more Membership Committee(s) consisting of such members as it deems fit;
(b) a Monitoring Committee consisting of such members as it deems fit;
(c) one or more Grievance Redressal Committee(s), with not less than three members,;
(d) one or more Disciplinary Committee(s) consisting of at least one member nominated by the authority.

(2) The Chairperson of each of these Committees shall be an independent director of the Organisation.

MEMBERSHIP

Eligibility for Enrolment.

No individual shall be enrolled as a member if he is not eligible to be registered as a registered valuer with the
authority:

Provided that the Governing Board may provide additional eligibility requirements for enrolment:

Provided further that such additional requirements shall not discriminate on the grounds of religion, race, caste,
gender, place of birth or professional affiliation.

Process of Enrolment as Member.

10.

(1) An individual may apply for enrolment as a member by submitting an application in such form, in such
manner and with such fees as may be specified by the Organisation.

(2) The Organisation shall examine the application in accordance with the applicable provisions of the rules,
regulations and guidelines thereunder.

(3) On examination of the application, the Organisation shall give an opportunity to the applicant to remove the
deficiencies, if any, in the application.

(4) The Organisation may require an applicant to submit additional documents, information or clarification that it
deems fit, within reasonable time.

(5) The Organisation may reject an application if the applicant does not satisfy the criteria for enrolment or does
not remove the deficiencies or submit additional documents or information to its satisfaction, for reasons recorded
in writing.

(6) The rejection of the application shall be communicated to the applicant stating the reasons for such rejection,
within thirty days of the receipt of the application, excluding the time given for removing the deficiencies or
presenting additional documents or clarification by the Organisation, as the case may be.

(7) The acceptance of the application shall be communicated to the applicant, along with a certificate of
membership.
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(8) An applicant aggrieved of a decision rejecting his application may appeal to the Membership Committee of the
Organisation within thirty days from the receipt of such decision.

(10) The Membership Committee shall pass an order disposing of the appeal in the manner it deems
expedient, within thirty days of the receipt of the appeal.
Membership Fee.
11. The Organisation may require the members to pay a fixed sum of money as its annual membership fee.
Register of Members.

12. (1) The Organisation shall maintain a register of its professional members, containing their-
(@) name;
(b) proof of identity;
(c) contact details;
(d) address;
(e) date of enrolment and membership number;
(f) date of registration with the authority and registration number;
(g) details of grievances pending against him with the Organisation;
(h) details of disciplinary proceedings pending against him with the Organisation; and
(i) details of orders passed against him by the authority or Disciplinary Committee of the Organisation.

(2) The records relating to a member shall be made available for inspection to-
(a) the authority,
(b) any other person who has obtained the consent of the member for such inspection.
VIL. DUTIES OF MEMBERS

13. (1) In the performance of his functions, a member shall-
(&) actin good faith in discharge of his duties as a registered valuer;
(b) discharge his functions with utmost integrity and objectivity;
(c) be independent and impartial;
(d) discharge his functions with the highest standards of professional competence and professional ethics;
(e) continuously upgrade his professional expertise;

(f) comply with applicable laws in the performance of his functions; and
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(g) maintain confidentiality of information obtained in the course of his professional activities unless required
to disclose such information by law.

14. The Organisation shall have a Code of Conduct that shall be consistent with, and that shall provide for all matters

VIIL.

15.

16.

17.

18.

19.

20.

in the Code of Conduct as specified in the Annexure-I.

MONITORING OF MEMBERS
The Organisation shall have a Monitoring Policy to monitor the professional activities and conduct of members
for their adherence to the provisions of the Act, rules, regulations and guidelines issued thereunder, these bye-
laws, the Code of Conduct and directions given by the Governing Board.
A member shall submit information about ongoing and concluded engagements as a registered valuer, in the
manner and format specified by the Organisation, at least twice a year stating inter alia, the date of assignment,

date of completion and reference number of valuation assignment and valuation report.

The Monitoring Committee shall review the information and records submitted by the members in accordance
with the Monitoring Policy.

The Monitoring Policy shall provide for the following -
(@) the frequency of monitoring;

(b) the manner and format of submission or collection of information and records of the members, including
by way of inspection;

(c) the obligations of members to comply with the Monitoring Policy;

(d) the use, analysis and storage of information and records;

(e) evaluation of performance of members; and

(f) any other matters that may be specified by the Governing Board.
The Monitoring Policy shall —

(a) have due regard for the privacy of members,

(b) provide for confidentiality of information received, except when disclosure of information is required by
the authority or by law, and

(c) be non-discriminatory.

The Organisation shall submit a report to the authority in the manner specified by the authority with information
collected during monitoring, including information pertaining to -

(a) the details of the appointments made under the Act/these Rules,
(b) the transactions conducted with stakeholders during the period of his appointment;
(c) the transactions conducted with third parties during the period of his appointment; and

(d) the outcome of each appointment.
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IX. GRIEVANCE REDRESSAL MECHANISM

21. (1) The Organisation shall have a Grievance Redressal Policy providing the procedure for receiving, processing,
redressing and disclosing grievances against the Organisation or any member of the Organisation by-

(@) any member of the Organisation;
(b) any person who has engaged the services of the concerned members of the Organisation; or

(c) any other person or class of persons as may be provided by the Governing Board.
(2) The Grievance Redressal Committee, after examining the grievance, may-

(a) dismiss the grievance if it is devoid of merit; or

(b) initiate a mediation between parties for redressal of grievance.

(3) The Grievance Redressal Committee shall refer the matter to the Disciplinary Committee, wherever the
grievance warrants disciplinary action.

22. The Grievance Redressal Policy shall provide for-
(a) the format and manner for filing grievances;
(b) maximum time and format for acknowledging receipt of a grievance;

(c) maximum time for the disposal of the grievance by way of dismissal, reference to the Disciplinary
Committee or the initiation of mediation;

(d) details of the mediation mechanism

(e) provision of a report of the grievance and mediation proceedings to the parties to the grievance upon
dismissal or resolution of the grievance;

(f) action to be taken in case of malicious or false complaints;
() maintenance of a register of grievances made and resolutions arrived at; and
(h) periodic review of the Grievance Redressal Mechanism.

X. DISCIPLINARY PROCEEDINGS

23. The Organisation may initiate disciplinary proceedings by issuing a show-cause notice against members-

(a) based on a reference made by the Grievances Redressal Committee;
(b) based on monitoring of members;
(c) following the directions given by the authority or any court of law; or
(d) suo moto, based on any information received by it.

24. (1) The Organisation shall have a Disciplinary Policy, which shall provide for the following -
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25,

XI.

(a) the manner in which the Disciplinary Committee may ascertain facts;
(b) the issue of show-cause notice based on the facts;

(c) disposal of show-cause notice by a reasoned order, following principles of natural justice;
(d) timelines for different stages of disposal of show cause notice; and

(e) rights and obligations of the parties to the proceedings.
(2) The orders that may be passed by the Disciplinary Committee shall include-
(@) expulsion of the member;
(b) suspension of the member for a certain period of time;
(¢) admonishment of the member;
(d) imposition of monetary penalty;

(e) reference of the matter to the authority, which may include, in appropriate cases, recommendation of the
amount of restitution or compensation that may be enforced by the authority; and

(f) directions relating to costs.

(3) The Disciplinary Committee may pass an order for expulsion of a member if it has found that the member has
committed-

(a) an offence under any law for the time being in force, punishable with imprisonment for a term exceeding
six months, or an offence involving moral turpitude;

(b) a gross violation of the Act, rules, regulations and guidelines issued thereunder, bye-laws or directions
given by the Governing Board which renders him not a fit and proper person to continue acting as a
registered valuer.

(4) Any order passed by the Disciplinary Committee shall be placed on the website of the Organisation within
seven days from passing of the said order, with one copy each being provided to each of the parties to the
proceeding.

(5) Monetary penalty received by the Organisation under the orders of the Disciplinary Committee shall be used
for the professional development.

(1) The Governing Board shall constitute an Appellate Panel consisting of one independent director of the
Organisation, one member each from amongst the persons of eminence having experience in the field of law and

field of valuation, and one member nominated by the authority.

(2) Any person aggrieved of an order of the Disciplinary Committee may prefer an appeal before the Appellate
Panel within thirty days from the receipt of a copy of the final order.

(3) The Appellate Panel shall dispose of the appeal in the manner it deems expedient, within thirty days of the
receipt of the appeal.

SURRENDER OF MEMBERSHIP AND EXPULSION FROM MEMBERSHIP

Temporary Surrender of Membership.
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26.

(1) A member shall make an application for temporary surrender of his membership of the Organisation at least
thirty days before he-

(@) becomes a person not resident in India;

(b) takes up employment; or

(c) starts any business, except as specifically permitted under the Code of Conduct;
and upon acceptance of such temporary surrender and on completion of thirty days from the date of application
for temporary surrender, the name of the member shall be temporarily struck from the registers of the
Organisation, and the same shall be intimated to the authority.

(2) No application for temporarily surrender of membership of the Organisation shall be accepted if -

(a) there is a grievance or disciplinary proceeding pending against the member before the Organisation or the
authority, and he has not given an undertaking to cooperate in such proceeding; or

(b) the member has been appointed as a registered valuer for a process under the Companies Act, 2013, and the
appointment of another registered valuer may be detrimental to such process.

(3) A member may make an application to revive his temporarily surrendered membership when the conditions
for temporary surrender as provided in sub-clause (1) cease to be applicable, and upon acceptance of the
application for revival, the name of the member shall be re-inserted in the register of the Organisation, and the
same shall be intimated to the authority.

Surrender of Membership

27.

28.

29.

(1) A member who wishes to surrender his membership of the Organisation may do so by submitting an
application for surrender of his membership.

(2) Upon acceptance of such surrender of his membership, and completion of thirty days from the date of such
acceptance, the name of the member shall be struck from the registers of the Organisation, and the same shall be

intimated to the authority.

Any fee that is due to the Organisation from a member surrendering his membership shall be cleared prior to his
name being struck from the registers of the Organisation.

The Organisation may refuse to accept the surrender of membership by any member if -

(@) there is any grievance or disciplinary proceeding pending against the member before the Organisation or
the authority; or

(b) the member has been appointed as a registered valuer process under the Companies Act, 2013, and the
appointment of another registered valuer may be detrimental to such process.

Expulsion from Membership.

30.

A member shall be expelled by the Organisation—

(@) if he becomes ineligible to be enrolled under bye-law 9;
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(b)

(©
(d)
(€

on expiry of thirty days from the order of the Disciplinary Committee, unless set aside or stayed by the

Appellate Panel;

upon non-payment of membership fee despite at least two notices served in writing;

upon the cancellation of his certificate of registration by the authority;

upon the order of any court of law.

ANNEXURE-IV

Indicative Matrix on requisite qualifications/experience in specified discipline

(See Explanation Il to rule 4)

Asset Educational qualification in specified discipline Experience in Valuation Specific
Class specified discipline Education Course
Graduate level Post Graduate level
(1) (n (Ul)) (v) V)
Land and | (A) Graduate in Civil | ------- Five years of | Courses as  per
Building Engineering, Architecture or experience in the | syllabus specified
town planning of a discipline after | under rule 5
recognised University completing
Graduation
(B) Graduate in Civil | post-graduate in  Civil | three years of | Courses as  per
Engineering, Architecture or | Engineering, Architecture | experience in the | syllabus  specified
town planning of a|or town planning of a | discipline after | under rule 5
recognised University recognised University completing Post
Graduation
© Graduate in a | post-graduate in valuation | five years of | Courses as  per
discipline specified by the | of land and building or real | experience in the | syllabus specified
Authority for a registered | estate from a recognised | discipline after | under rule 5
valuers organisation in its | university completing Post
conditions of recognition Graduation
Any other graduate level | Any other post graduate | At least five years | Courses as  per
qualification in accordance | level  qualification in | and three years of | syllabus specified
with rule 4 as may be | accordance with rule 4 as | experience in case of | under rule 5
specified by the Authority | may be specified by the | graduate level degree
for a registered valuers | authority for a registered | and post graduate
organisation in its | valuers organisation in its | level degree
conditions of recognition. conditions of recognition. respectively.
Plant and | (A) Graduate in | ---------- Five years of | Courses as  per
Machinery | Mechanical or  Electrical experience in the | syllabus specified
Engineering of a recognised discipline after | under rule 5
University completing
Graduation
(B) Graduate in | Post Graduate in | Three  years of | Courses as  per
Mechanical or Electrical | Mechanical or Electrical | experience in the | syllabus specified
Engineering of a recognised | Engineering of a | discipline after | under rule 5
University recognised University completing Post
Graduation
(C) Graduate in valuation | Post-graduate degree in | Three  years  of | Courses as  per
of machinery and plant from | valuation of machinery and | experience in the | syllabus specified
a recognised university plant from a recognised | discipline after | under rule 5
university completing Post

Graduation
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Any other graduate level | Any other post graduate | At least five years | Courses as  per
qualification in accordance | level  qualification in | and three years of | syllabus specified
with rule 4 as may be | accordance with rule 4 as | experience in case of | under rule 5
specified by the authority | may be specified by the | graduate level degree
for a registered valuers | authority for a registered | and post graduate
organisation in its | valuers organisation | level degree
conditions of recognition. registered valuers | respectively.
organisation in its
conditions of recognition.
Securities Graduate in any stream @ Member of the | Three  years of | Courses as  per
or Institute  of  Chartered | experience in the | syllabus specified
Financial Accountants or The | discipline after | under rule 5
Assets Institute of Cost | completing
Accountants of India or | graduation.
the Institute of Company
Secretaries of India;
2 MBA/PGDBM
specialisation in finance or;
(3) Post Graduate Degree
in Finance
Any other graduate level | Any other post graduate | At least five years | Courses as  per
qualification in accordance | level  qualification in | and three years of | syllabus specified
with rule 4 as may be | accordance with rule 4 as | experience in case of | under rule 5
specified by the authority | may be specified by the | graduate level degree
for a registered valuers | authority for a registered | and post graduate
organisation in its | valuers organisation in its | level degree
conditions of recognition. conditions of recognition. respectively.
Any other asset class along with corresponding qualifications and experience in accordance with rule 4 as may be
specified by the authority for a registered valuers organisation in its conditions of recognition.
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