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publishing the Journal ‘IOV RVF The Valuer ’.

This journal is the combined  efforts of all the authors,
fellow members who make this journal worth-reading.

It is pertinent to mention that in the content of this Journal,
we bring diversity in the themes to keep our reader
motivated. With the pen down thoughts from our Valuer
Members in the form of article on different topics, we
ensure to enlighten the knowledge of readers in different
verticals   of Valuation.

As IOV RVF always follows futuristic approach in their
working, we will keep on updating the Journal with for
thc coming developments in the valuation field.
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From the desk of
MD & CEO, IOV RVF

Vinay Goel
On the occasion of women’s day, I would like to 
wish success & growth in their professional carrier 
to the female counter part of Valuers fraternity. 
They possess the power of love, patience and 
endurance, which provides them the capabilities & 
capacities not only to shape humanity but also the 
culture & civilization. The inherent quality like 
dedication, sincerity, & loyalty lead women to 
excel everywhere in any whatsoever capacity they 
are. 
 
Let’s ensure to provide an environment of safety, 
security & dignity to them for their further growth 
& development, bringing a change in the gender 
biased mind set. Equalization of opportunities 
coupled with the fare & free competitiveness to 
the women should be the Mantra for the day.  

���������������������
���	����������	����
should not remain a saying only, rather it should 
be re�ected in the actions by involving women in 
policy making & other such activities. 

However, the IOV & IOV RVF believe in up-holding 
of the motos & objectives through their 
implementation in various activities & programs. 
Giving equal opportunities by bringing the 
women professionals from the relevant categories 
in the �eld of valuation, upscaling their skills 
through various educational & training programs, 
providing various    

platforms like the workshops, seminars, 
lectures, writing article in the Journals & 
Publications, they are able to express & share 
their knowledge & experience with fraternity. 
We feel proud to have a large number of 
women professionals as our esteemed 
members, who are working as independent 
valuers by coming out of the con�nes of their 
home to take on the challenges & 
opportunities available to the fraternity. It is 
our belief that when a society builds the 
capacity of a women by educating them, it 
creates the growth in the future generations. 
  
This has been very well depicted in our 
Ancient Scriptures, where ������� ���

������������ ���� ������� Remem-
bering the image of ������������� 
where, ������ �� ������ merge with 
each. 

�������������� � �
�����������������
���� ������� ��� ���� �����
��������
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Women are making mark in every �eld of 
life, including the Valuation Profession as 
Registered Valuers. Despite conventional 
biases and social hurdles, women have been 
contributing immensely by way of 
participation in the valuation profession 
some times in very challenging situations. 

Women RVs look up to get fair and equal 
opportunity to demonstrate their caliber 
rather than seeking any special treatment. 
Some senior women RVs contribute 
continuously through their articles and by 
sharing their professional experience.

This issue carries some thought provoking 
articles by RV Mona Chawla and RV Neerja 
Gupta Aggarwal along with the success 
stories shared by Ms Deepti Kumari, Ms 
Varsha Sawant and Ms Smita Mittal. At IOV 
RVF our women colleagues are not only 
empowering themselves but empowering 
everyone else around them. 

Various critical functions at IOV RVF are 
handled with immaculate dexterity by our 
Women colleagues. The compilation and 
designing of “The Valuer” carried out by
Ms Sohale Gupta and Ms Manisha Sen is 
testimony to their passion and creativity. 
Perhaps the secret of India’s ongoing 
economic success lies in the ongoing 
participation of women in every walk of life.

IOV RVF in association with IBBI celebrated 
the International Women’s’ Day in a function 
organised on 1st March 2023 jointly with 
other RVOs. Dr. Mukulita Vijaywargiya, 
former WTM of IBBI was the Chief Guest for 
the function at New Delhi. 

Happy reading to very interesting and 
informative articles in Vox Populi section by 
seasoned RVs. 

Editor in Chief,
Editorial Board,
IOV RVF The Valuer

Tanuj Kumar
Bhatnagar
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Deepti Kumari
M.Sc. (REV) M.Tech 

(Structure), B.E. (Civil),
FIV, Lucknow (Uttar Pradesh)
IBBI Registered Valuer (L&B)

IBBI/RV/02/2019/12404
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Smita Mittal
Chartered Architect, practising 
since 1999 Consulting Interior 
Designer and Valuer for Land 

and Building

IBBI  Registerd Valuer (L&B) 
         IBBI/RV/02/2021/13847 
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“A successful
woman  is one
who can build a firm 
foundation with
the bricks others
have thrown at her.”
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There is no limit to
what we,

as women,
can accomplish.
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CEP’s HELD IN MARCH IN LIEU OF

Women's Day Celebration International

JOURNEY AND SUCCES STORIES OF WOMEN REGISTERED VALUERS
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PRACTICAL EXPERIENCE
TO COPE UP THE
CHALLENGES WITH
FINANCIAL INSTITUTION
DURING VALUATION
PROFESSION
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VALUATION OF
INTANGIBLES
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CHAITANYA JEE
SRIVASTAVA
IBBI Registered Valuer
L&B - IBBI/RV/02/2018/10235,
SoRFA - IBBI/RV/02/2019/10848

B.Tech (IIT-K), PGDM (IIM-Calcutta), PMP, 
Chartered Engineer.

Importance of Valuation – Building
Aatm-Nirbhar India
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Architect, From School of Planning & Architecture,
New Delhi, Batch 1989
Own Architectural Practice since over 30 years.
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IBBI Registered Valuer
L&B - IBBI/RV/02/2021/14022
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IBBI Registered Valuer
L&B - IBBI/RV/02/2018/10148

BE (Civil), MIE, FIV, M.Sc (Val), 
MRICS Chartered Engineer.
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SL. NO.

1. Originates in permission Originates in Grant/prescriptive user

2. A purely personal privilege
wholly unconnected with
ownership

It is right appurtenant to immovable 
property

3. Not transferrable except in the
case of licensee to enter place
of entertainment

It passes with property in whom
so ever names it is transferred

4. It does not create an interest in 
immovable property and hence
a license is not entered to sue
in his own name

It creates an interest in immovable 
property and therefore an owner as
well as an occupier is entitled to sue
for an infringement of his rights in
his own name

5. It does not create an interest in 
immovable property and hence
a license is not entered to sue
in his own name

It creates an interest in immovable 
property and therefore an owner as
well as an occupier is entitled to sue
for an infringement of his rights in
his own name

6. There cannot be a license to 
present someone else from
dealing  with his property in
& way

There can be easement of that nature

LICENSE EASEMENT
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ADVOCACY INITIATIVES FOR 
REGISTERED VALUERS

TOPIC

Suggestions on Discussion Paper on
Securitisation of Stressed Assets
Framework (SSAF).

3rd March 2023 RBI Governor1

Suggestions regarding suitable
modification in e Form PAS-3

15th February 2023 Honble FM
Honble Minister
for Corporate
Affairs MCA
Secretary

2

IOV RVF - Request for a Meeting to
discuss the career opportunities for
MBAs as Valuers

8th Feb 2023 All India MBA 
Universities

3

DATES AUTHORITY

Comments on Consultation paper
on standardised approach to
Valuation of Investment portfolio
of Alternative investment fund

23rd January 2023 Chairperson, SEBI4



IBBI CIRCULARS & Guidelines

IBBI vide its circular envisaged that an individual is eligible to be a registered valuer 
under the Companies (Registered Valuers and Valuation) Rules, 2017(Rules).Accordingly, 
RVOs shall admit only individuals who possess the educational quali�cations and experience 
requirements, in accordance with Rule 4of the Companies (Registered Valuers and Valuation) 
Rules, 2017 (Rules) and as speci�ed in its recognitioncerti�cate, as valuer members. 

1. Enrolment/Registration as Registered Valuer

Circular No. RVO/12/ 2018 dated 30th May 2018

The key objective of the Insolvency and Bankruptcy Code, 2016 (Code) is maximisation of the 
value of assets of  certain persons and consequently value for its stakeholders. Hence, every 
valuation required under the Code or any of the Regulations made thereunder is required to be 
conducted by a 'Registered Valuers', that is, a valuer registered with the IBBI under the Compa-
nies (Registered Valuers and Valuation) Rules, 2017. It is hereby directed that with e�ect from 1st 
February 2019. 

2. Valuation under Insolvency & Bankruptcy Code, 2016

Circular No. IBBI/RVO/019/2018 dated 17th October 2018

With e�ect from 1st February 2019, no insolvency professional shall appoint a person other 
than a registered valuer to conduct any valuation under the Code or any of the regulations 
made thereunder 

3. Appointment of Registered Valuer

Circular No. IBBI/RVO/022/2019 dated 13th August 2019

IBBI vide this Circular publishes a list of the provisions of the Act and the Code under which 
valuations are required to be conducted by a registered valuer for ready reference of the stake-
holders. The stakeholders are, however, advised to refer to the relevant provisions in the Act, the 
Code and the Rules and Regulations made there under, for the purpose of compliance. 

4. Provisions under which Valuation required

Circular No. IBBI/RVO/026/2019 dated 16th September 2019



As per the Companies (Registered Valuers and Valuation) Rules, 2017 envisage the Registered 
Valuer Organisations (RVOs) to act as front-line regulators for development and regulation of 
the valuation profession. The Rules contemplate a competitive industry of RVOs, where they 
compete with one another to provide better valuation services through their professional 
members, in the interest of the users, and other stakeholders of valuation services. It allows a 
member to shift from one RVO to other RVO, subject to the prior permission of the 
Authority, i.e., the Insolvency and Bankruptcy Board of India for the same. 

The Circular thereby outlined the process for transfer of membership in twos stages, as 
follows: 

(i) Transfer of Membership Before Registration as a Valuer with the Board
(ii)   Transfer of Membership of a Registered Valuer (RV)  Further, the circular envisages that in          
      case an RV, which is an entity, seeks transfer of mem bership from one RVO to any other 
    RVO, the process outlined under Table 2, i.e., "Transferof Membership of a Registered
       Valuer" shall be followed in respect of the Registered Valuer  Entity. 

5. Transfer of Membership by a RV/RVE from one RVO
    to another RVO

Circular No. IBBI/RVO/029/2020 dated 28th January 2020

(i)   Recognition of RVOs is subject to other conditions as may be speci�ed by the Insolvency  
       and Bankruptcy Board of India, being the Authority, in terms of rule 14 of the Rules. Clause  
      4 of Part - I of Annexure – III of the Rules provides for the composition of the Governing 
       Board of an RVO. Further, as per sub-clause (6), the Chairperson of the Governing Board of 
       an RVO shall be an independent director. 

(ii)  A member of the promoter organisation, which has promoted an RVO, shall not be an  
       independent director in the RVO. 

6. Governance Structure of the Registered Valuers
    Organisation

Circular No. IBBI/RVO/033/2020 dated 23rd April, 2020

The Board advises the RVOs to ensure the following while conducting the meetings of the DC 
and AP of the RVOs 

7. Meetings of the Disciplinary Committee and Appellate
    Panel of the RVOs

[Circular No. IBBI/RVO/34/2020 dated 09th October, 2020



In order to bring in objectivity and improvements in the scheme of valuation examinations, it 
was decided that frequency of attempt in valuation examination, as the case may be, for every 
candidate, shall be determined after taking into account a cooling o� period of 2- months 
between each consecutive attempts of such candidate,  thereby making a total of 6 attempts 
in a period of 12 months w.e.f. 1st October 2022. 

8. Frequency of attemptsinValuationExaminations

Circular No. EXAM-13016/1/2022 dated 06th June2022]

Presently, the examination fee of Rs. 1,500+ applicableGST, i.e. Rs.1,770 is payable per enrol-
ment for the valuation exams. It has been decided that the fee of Rs.5,000+ applicable GST, i.e. 
Rs. 5,900 for the Valuation Examinations shall be payable for each enrolment on or after 01st 
October 2022 

9. Revision of fees applicable for Valuation Examinations

Circular No. IBBI/EXAM/52/2022 Dated: 31st August 2022

Guidelines: Insolvency and Bankruptcy Board of India (Online Delivery of
Educational Course and  Continuing Professional Education by Insolvency
Professional Agencies and Registered Valuers  Organisations) Guidelines,
2020 dated 10th July, 2020

a) Clause (a) of sub-rule (2) of rule 12 of the Companies (Registered Valuers and Valuation)  
Rules, 2017 (Valuation Rules) requires that a Registered Valuers Organisation (RVO) shall 
conduct educational courses in valuation, in accordance with the syllabus determined by the 
Authority, for its valuer members. Inpursuance of this, the Board, being the Authority, has 
been determining syllabus and reviewing the same from time to time. In its last review 
noti�ed on 18th March, 2020, it speci�ed the syllabus e�ective from 1st July, 2020 for all three 
asset classes. 

b) Clause (e) of sub-rule (2) of rule 12 of the Valuation Rules requires an RVO to provide 
continuing education to its members 

Authority has also provided circulars in the wake of COVID Pandemic to go for Online delivery 
of 50 Hrs Valuation course and Continuing Education Programme (CEP).  W.r.t. same IBBI has 
issued some guidelines to govern the online delivery of education by RVOs. 

1. Guidelines on the Education by Registered Valuers
   Organisations (RVOs)

2. Guidelines on Use of Caveats, Limitations and
    Disclaimers by the Registered Valuers in Valuation
    Reports



Rule 8(2)(l) of the Companies (Registered Valuers and Valuation) Rules, 2017, that the Regis-
tered Valuer shall  in his report, state the following: 

"(l) 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 valua-
tion report." 

IBBI in its guidelines issued on 01st September 2020, states that Rule 8 aims to ensure that a 
valuation report does not carry a disclaimer, which has the potentialto dilute the responsibili-
ty of the RV or make the valuation unsuitable for the purpose for which the valuation was 
conducted. These Guidelines provide guidance to the RVs in the use of Caveats, Limitations, 
and Disclaimers in the interest of credibility of the valuation reports and an RV shall prepare 
the valuation reports under Rule 8of the Companies (Registered Valuers and Valuation) Rules, 
2017 in adherence to these guidelines. 

Guidelines: Guidelines on Use of Caveats, Limitations and Disclaimers by the
Registered Valuers in Valuation Reports dated 1st September, 2020



In the matter of RBSA Valuation Advisors LLP 
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In the matter of Association of Certified Valuators and 
Analysts, under Rule 17 of the Companies (Registered 
Valuers & Valuation) Rules, 2017: 
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IMPORTANT INFORMATION:
SYNERGISED ACTIVITIES OF IOV & IOV RVF

BENEFITTING THEIR MEMBERS.

TM

Understanding the relation between IOV & IOV RVF:

Key benefits enjoyed by our Members:

IOV Registered Valuers Foundation (IOV RVF) which is the integral 
part of Institution of Valuers (IOV) is the result of IOV’s think tank. 
IOV RVF has been formed as “section 8 Not for Profit Organisation” 
in accordance with the Companies (Registered Valuers and Valuation) 
Rules, 2017 (“Rules”) as envisioned by IOV. 

Substantial special discounts on fees for all the specialised educational programmes conducted by 
IOV and IOV RVF from time to time. 

IOV Members who attend 50 hrs. MEP conducted by IOV RVF are provided huge discounts in the fees 
of educational courses and are also included in the Active Valuers List of IOV for the upcoming
calendar.   

Free of cost unlimited access to Study Circles and Refresher courses for IOV RVF primary members to 
help them clear Valuation Exam conducted by IBBI.   

Free access to members for IOV App and IOV RVF HUB Mobile App. 

Exclusive discounts to members for the use of software’s promoted by IOV and IOV RVF.  

Advocacy done by IOV & IOV RVF for the use of Valuer’s services by the industries, agencies and other 
stakeholders is benefitting the members of both the organisations. 

The faculty of IOV RVF consists of the members of IOV having expertise in their respective fields. Also, 
the course books for all the assets have been prepared by the eminent academicians who are the 
members of IOV. 

#

#

#

Representative/s of IOV, are regularly attending the Meetings of IOV 
RVF and participating in/contributing for the important decisions 
taken by IOV RVF for its smooth operations.   

Opportunities:

to be the faculty for the various education 
programmes conducted by IOV & IOV. RVF..
 

1

to be the speakers for CEPs.2

to author books/publications on valuation 
and its related fields.3

to author articles to be published in IOV’s 
“Indian Valuer”, IOV RVF’s “The Valuer”.4

to make use of the information shared 
with the members by IOV & IOV RVF from 
time to time regarding the required
valuation services by various stakeholders 
for obtaining such assignments.

5



TM

Congratulates
ITCOT Valuation Services LLP

IBBI/RV-E/02/2023/182

On getting Registered with IBBI, under all 3 asset classes
Land & Building, Plant & Machinery and 

Securities or Financial Assets. 
IOVRVF welcomes you onboard  to join this

journey as a Registerd Valuer Entity

www.iovrvf.org valuers@iovrvf.org

TM

Congratulates

Sthapatya Evaluators & Actuaries Private Limited

IBBI/RV-E/02/2023/183

On getting Registered with IBBI, under asset classes
Land & Building, Plant & Machinery.

IOVRVF welcomes you onboard  to join this
journey as a Registerd Valuer Entity

www.iovrvf.org valuers@iovrvf.org
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Complete the
following
COMPLIANCE timely
to renew your
CERTIFICATE OF
PRACTICE (“COP”)
which is valid till

31st March 2023

TM

Pay all pending dues, if any1.

Dispose off Show Cause Notice issued (SCN) by the Grievance
and Disciplinary Action Committee, if any

2.

Generate VRN (Valuation Reference Number), for every
valuation assignment that have been attested by a RV of IOV-RVF
done under Act 2013, IBC and SEBI Act. Also, close the VRN for 
those assignments which got completed.

3.

Earning 16 Certified Education Program (“CEP”) in every 
financial year is mandatory, hence complete the pending hours,
if any, by attending our daily programmes on various topics.

4.

To check the status of your compliance, please login your account 
through, Website: www.iovrvfhub.org or  IOVRVF HUB Mobile App
For the services, please contact our coordinators as per your
requirements.



CONTACT US
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IOV REGISTERED VALUERS FOUNDATION
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