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The International Valuation
Standards Council (IVSC) is the
global standard setter for valuation
practice and the valuation
profession. We serve the public
interest by promoting consistent
compliance with, and
implementation of, high-quality,
internationally accepted standards
in the preparation and presentation
of valuations around the world.
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A TIME FOR
REFLECTION
Annual Report from the Chair of
the IVSC Board of Trustees

Our changing world
2021 marked a gradual return to physical
meetings at the IVSC after more than a year of
pandemic-inflicted restrictions. It has been
extremely satisfying and rewarding to see
people

again

–

staff

and

fellow

board

members alike – to reflect on the importance
of face-to-face meetings and the relationships
that sustain a global organisation like the IVSC.
As we emerge from the COVID-19 pandemic,
our world faces many new and evolving
challenges including geopolitical tensions and
conflict in Europe, mounting inflationary and
supply

chain

pressures

leading

to

macroeconomic and market uncertainty, and a
climate crisis which is growing in ferocity all
the time. Like the COVID-19 pandemic, these
are challenges that will affect us all and ones
that

will

necessitate

collective

and

collaborative action.
Against this backdrop, the core facets of
professionalism – impartiality, integrity, ethics
and

standards

–

take

on

even

greater

relevance. Confidence is sometimes in short
supply. In a world that continues to be defined

Where we are

TODAY

by great uncertainty, the role of professional
valuers and International Valuation Standards
in determining reliable asset valuations and
bringing confidence to our global financial
system is absolutely vital.

ALISTAIR DARLING, CHAIR
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A new milestone for valuation

involving the IVSC and other valuation bodies,

standards

the

United

Nations

Human

Settlements

Programme (UN-Habitat) published a manual
Despite the pandemic restrictions, not to

setting out a practical approach to the

mention

pressures

valuation of unregistered land. IVS forms the

placed upon many of our volunteer board

basis of this hugely significant publication,

members

the

which offers hope for millions of people

world, we have had another very busy and

occupying unregistered lands in many of the

productive year. In June 2021, we published

poorest regions on earth today. The guidelines

the latest edition of IVS, which became

establish, for the first time, a framework that

effective for valuers in January 2022. This

will allow effective valuation of unregistered

followed an extensive public consultation

lands, allowing for fair land transactions,

period throughout 2020. The latest edition

including development-related displacement.

of IVS marks a significant milestone in the

It is also acts as an enabler for land

evolution

the

registration and the recognition of occupancy,

practice

and as a lever for regional and national

the

huge

and

additional

stakeholders

around

of

the

standards

harmonisation

of

valuation

worldwide.

Since

the

and

standards

were

economic

and

social

development.

Land

published, a number of VPOs have issued

valuation is part of putting people and places

translations

and

on the administrative and market map, and we

programmes

to

introduced
support

its

training
uptake

by

can be proud of the part the IVSC is playing in

professionals.

driving this agenda forward.

The IVS sit at the core of our mission as a

Improving our engagement

global standard setter – to raise standards
of valuation practice by setting high-level,

Like many organisations, the IVSC has relied

internationally agreed standards and by

on the power of online platforms to conduct

promoting valuation professionalism. The

business over the past year, from board

latest iteration supports this goal and is a

meetings to consultation roundtables and

testament to the expertise and dedication of

market outreach with valuation stakeholders

our technical boards.

around the world. At times, this has felt
somewhat impersonal and less preferential.

The IVS are also referenced extensively in

However,

other publications and adopted through

collaboration has had its upsides, certainly in

valuation standards and guidelines issued by

terms

other entities.

engagement with constituents around the

of

this
wider

emphasis
and

on

more

virtual
frequent

world and in supporting our efforts to operate
In

May

2021,

following

a

collaborative

project spanning more than two years and

on a more sustainable and climate-conscious
footing.

ALISTAIR DARLING, CHAIR

Much

of

this
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pandemic-initiated

‘legacy’

It is no secret that the success of IVS is down

approach will remain core to our future

to

the

100+

board

and

working

group

activities.

members who volunteer huge amounts of
time and effort to its cause. In a recent

In May 2021, we hosted our now annual

Perspectives Paper issued by our Business

Valuation

was

Valuation Board we referenced the ubiquitous

sponsored by Kroll. During the five-webinar

corporate phrase “our people are our most

series,

we welcomed more than 3,000

valuable asset”, posing the question; how do

attendees from 91 countries and heard

you put a value on what is ostensibly an

insights from some of the most prominent

intangible asset? I would recommend reading

valuation, business, finance and regulatory

that paper if you have not done so already.

leaders in our profession. This series was

However, I can say that the contribution of

born out of a need to adapt and find ways to

IVSC’s people, through IVS and the continued

remain connected with our network of

evolution of the global valuation profession, is

member organisations and as a facilitator of

certainly very tangible to me and to the IVSC’s

valuation thought leadership. It proved, if

Trustees.

Webinar

Series,

which

ever it were needed, that the profession is
vibrant, extremely international and filled

The future

with professionals who are committed to
learning and improving together. We look

The year ahead will present new challenges

forward to hosting this series and other

for our profession and for the world. Extreme

online webinars, updates and roundtables in

climate events, military conflict in Europe,

the future.

supply chain disruptions, soaring inflation and
threats

The value of our people

backdrop

to

living
of

standards

continued

will

spur

uncertainty.

a

The

valuation profession will play an important
This year we have also welcomed more than

role in mitigating some of the consequences

a dozen new board members from around

of these factors, for example by enhancing

the

board

confidence in asset valuations which underpin

members for the first time in Ecuador,

global financial markets, and by working

Ireland, Nigeria, Kenya and Uganda. We have

collaboratively on frameworks to drive forward

also been inundated with offers of support

important ESG agendas.

world.

We

have

appointed

for new working groups - set up to assist our
technical

leading

Above all, we must continue to work together

exploratory work and outreach on topics

and with a shared purpose, drawing on the

which have been identified as core elements

strength of our global network to ensure the

of our future technical work programme,

valuation profession evolves to improve the

including topics such as ‘ESG’ and ‘Social

world around us.

Value’.

boards

-

tasked

with

NICK TALBOT, CEO
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THE ROLE OF THE
VALUER HAS NEVER
BEEN MORE IMPORTANT

Annual Report from the
Chief Executive Officer

The role of the valuer has never been more
important.
2021/22 proved to be another year that was
mainly virtual for most of us. However, it has
been good to see indications of the pandemic
easing in severity and the opportunity for more
of us to start coming together in person as we all
look to further the global approach to valuation
and the quality professionalism needed in each
country.
Regrettably, just as one crisis was becoming
more manageable, the world now has to deal
with conflict, supply chain stresses, soaring
inflation as well as other issues. What is clear
from all of this is that uncertainty continues and
that investors and our financial system very
much rely on valuers to help understand the
value of all types of assets, whether as part of
the balance sheet or for helping the decision

Where we are

TODAY

process on whether to acquire an asset –
something which impacts everything from an
individual buying a house through to a multibillion dollar business acquisition. The role of the
valuer has never been more important.

NICK TALBOT, CEO
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The last year saw us issue a new version of

of this is that we have been able to secure

IVS, which became applicable at the start of

funding for an IVSC Asia Office, which we

2022 and has already been translated in a

intend to launch late 2022 in Singapore. This

number of languages as valuers began to

office will help enormously by supporting

incorporate it into their working practices.

our global boards develop IVS as well as

My thanks in particular go to the Standards

through local outreach across Asia. IVSC

Boards who dedicate so much time and

Asia will, over time, cover all asset classes

effort as volunteer leaders to ensure the IVS

and we will welcome any organisations who

reflect internationally-agreed best practices.

wish to help us accelerate this key initiative.

You may also have noticed the increase in

Our engagement with IOSCO has continued,

key publications such as Perspectives Papers

culminating with a major roundtable at the

which our Standards Boards issue to explore

end of March which was chaired by Ashley

and stimulate debate within the valuation

Alder (IOSCO Chair) and Alistair Darling, and

profession

the

brought together influential leaders from

evolution of standards may be needed in the

other global standard setters, VPOs, major

future. To complement this we have also

investors, valuation firms, regulators and

continued to hold quarterly meetings of our

auditors. There was broad agreement on the

Advisory Forum to discuss key valuation

importance of valuation and the need for

issues and trends, as well as webinars

greater global quality and consistency from

involving influential leaders from across the

a standards, professionalism and provider

world which can be accessed by anyone

point of view. We look forward to continuing

through our website.

to

on

key

issues

where

Engagement and discussions have continued
with the IVSC Investors Forum, which brings

work

together

with

IOSCO

and

all

stakeholders on the global approach to
valuation.

together valuation leaders from 12 major

Our member and sponsor network has now

investors who collectively manage assets of

grown to almost 180 organisations in 2022,

over US$ 5 trillion. We believe it is important

which is a sign of the increased engagement

to engage with end users to understand the

in IVSC. We are thankful to all our members

issues they face and encourage their voice in

and sponsors who provide the support,

helping shape the international approach to

leadership and skills to help us take the best

valuation from both a standards and a

ideas from around the world to develop IVS,

professionalism point of view.

and, in particular, to turn IVS into reality

In

a

similar

vein

of

engagement

with

influential end users and stakeholders we
have increased our interactions with banks
and government entities. One key outcome

through

continually

improving

quality

professionalism and valuation services.

IVSC SPONSORS

PAGE | 08

With thanks to

OUR SPONSORS
The IVSC is proud to be sponsored by the following organisations:

Sponsors play an essential role in supporting the mission of the IVSC. They share a belief
that raising standards of international valuation practice is of benefit to the wider public
interest. Better standards improve the transparency and stability of financial markets,
contribute to the growth of stronger economies, and lead to improved confidence for
investors and users of valuation services.

BOARD OF TRUSTEES

KATHLEEN CASEY
USA
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ANTON COLELLA
UK

ALISTAIR DARLING
UK

LINDA DE BEER

ANA MARIA ELORRIETA

JAY E. FISHMAN

ZHANG GENGHUA

ALAN JOHNSON

HWEE HUA LIM

ISEO PASQUALI

JACQUES POTDEVIN

AIKO SEKINE

SOUTH AFRICA

CHINA

CANADA

ARGENTINA

PORTUGAL

FRANCE

USA

SINGAPORE

JAPAN

RANJIT SINGH
MALAYSIA

Click to read bios

IVSC MEMBERS
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177 member organisations in 2021-22

ACROSS 81 COUNTRIES

In 2021-22 the IVSC welcomed

18 NEW MEMBER
ORGANISATIONS

IVSC MEMBERS

In 2021-22

IVSC MEMBER ORGANISAITONS
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IVSC MEMBERS
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2021-22

IVSC MEMBER
ORGANISATIONS

Consiglio Nazionale Geometri Italy
Costa Rican Valuation Institute
CPA Australia*
Croatian Association of Appraisers
DBS Bank Ltd*
Deloitte
Department of Municipal Affairs, Emirate of Abu Dhabi
DFK International

414 Capital Inc

Divya Jyoti Valuers Foundation

73 Strings SAS

Dubai Land Department

ACCYBER

Egyptian Association of Real Estate Appraisers

Agency for Land Relations and Cadastre of the Republic of

Estate Surveyors and Valuers Registration Board of Nigeria

Moldova*

European Assocation of Certified Valuators and Analysts

Al Asmakh Real Estate

European Mortgage Federation - European Covered Bond

Al Muheet Institute

Council

All India Institute of Valuers Foundation

Expertise Institute for Valuation of Assets of Georgia

American Institute of Certified Public Accountants (AICPA)

EY

American Society of Appraisers

Federación de Colegios de Valuadores, A.C. (FECOVAL)

Appraisal Foundation

Federation Francaise des Experts en Evaluation

Appraisal Institute (US)

Financial Reporting Council Bangladesh

Appraisal Institute of Canada

Finnish Assoc for Real Estate Valuation

Asociación Profesional de Sociedades de Valoración

Grant Thornton

Asociacon Espanola de Analisis de Valor

Greater China Appraisal Hong Kong

Assoc of Certified Appraisers Bosnia Herzegovina

Hong Kong Institute of Surveyors

Association of Appraisal Organisations of Uzbekistan*

Houlihan Lokey

Auctioneers & Valuers Association of Australia

HypZert GmbH

Australian Institute of Business Brokers

IACVS (Int Assoc of Certified Valuation Specialists)

Australian Property Institute

ICMAI Registered Valuers Organisation

Australian Valuers Institute

IIV India Registered Valuers Foundation

Austrian Chamber of Tax Advisors and Public Accountants

Independent Valuers Society of Georgia NNLE

(Kammer der Steuerberater und Wirtschaftsprüfer)

Indian Inst of Corporate Affairs

AVISTA Valuation Advisory Ltd

Indonesian Society of Appraisers

Azerbaijan Society of Appraisers

Institut der Wirtschaftsprufer

Bangladesh Survey & Valuation Companies, Firms &

Institut des réviseurs d’entreprises (IRE) – Instituut van de

Individual Concerns Associationi

bedrijfsrevisoren (IBR) (Institute of Registered Auditors)*

BDO

Institute for Mergers, Acquisitions and Alliances GmbH*

Berkeley Research Group (BRG)

Institute of Certified Accountants of Montenegro

Bloomberg

Institute of Chartered Accountants in England & Wales

Bosnian & Herzegovinian Property Association

(ICAEW)

Brand Finance

Institute of Chartered Accountants of Bangladesh*

Bureau for Court Expertise, Republic of Macedonia

Institute of Chartered Accountants of India

Business Valuation Resources

Institute of Chartered Valuers Bangladesh

Chartered Business Valuators Institute (CBV)

Institute of Company Secretaries of India

CEV Integral Appraisers Foundation

Institute of Cost Accountants of India

CFA Institute

Institute of Finance, School of Business, University of

Chamber of Professional Valuers Bulgaria

Applied Science and Arts Northwestern Switzerland

Chamber of Valuation of the Republic of Macedonia

Institute of Philippine Real Estate Appraisers (IPREA)

Chamber of Valuers of Montenegro

Institute of Real Property Valuers in Rwanda

Chartered Accountants of Australia and New Zealand

Institute of Surveyors of Uganda

Chartered Valuation Analyst Institution*

Institute of Valuers & Appraisers of Singapore

China Appraisal Society

Institute of Valuers of Sri Lanka

Consiglio Nazionale die Dottori Commercialisti e degli

Institution of Surveyors of Kenya

Esperti Contabili (CNDCEC)

Institution of Valuers India
*Joined in 2021/22

IVSC MEMBERS
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Institution of Valuers India Registered Valuers Foundation

Republican Chamber of Appraisers of Kazakhstan

Instituto Brasileiro Avaliacoes (IBAPE)

RICS

International Association of Assessing Officers

Royal Institution of Surveyors Malaysia

International Institute of Business Valuators

Russian Society of Appraisers

International Real Estate Valuer, owned by Emad Alfaraj

Samfundet för fastighetsekonomi i Sverige AB (Association

Japan Association of Real Estate Appraisers

for Chartered Surveying, Property Evaluation and

Japanese Institute of Certified Public Accountants

Transactions)

Jones Lang LaSalle

Saudi Authority for Accredited Valuers (Taqeem)

KAF Institute

Savills (UK) Ltd

Korea Association of Property Appraisers

Sea Group Ltd*

Korean Institute of Certified Public Accountants

Self-Reg Inter-regional Appraisers Assoc Russia (SIAA)

KPMG

Shanghai Orient Appraisal Company

Kroll

SIDREA (Italian Association of Professors in Accounting &

Kuwait Real Estate Association

Business Administration)

Latvian Association of Appraisers

Singapore Institute of Surveyors and Valuers

Leventhal School of Accounting, University of S. California

Slovenian Institute of Auditors

Lincoln International LLP*

Society of Chartered Surveyors Ireland

Malaysian Institute of Accountants

South African Council for Property Valuers Profession

Mazars

(SACPVP)

Multilateral Investment Guarantee Agency (MIGA)

South African Institute of Chartered Accountants (SAICA)

Min of Land and Resettlement Namibia

Sparta & Co.*

Mongolian Institute of Certified Appraisers

Stout Rossius

Mynarski International Valuation

Swiss Institute of Real Estate Appraisal (SIREA)

Nanyang Technological University*

Taqeem Advisory*

Nat Association of Valuers of Serbia

Technical Appraisers Corps of Peru (Cuerpo Tecnico de

National Association of Romanian Valuers (Asociatia

Tasaciones del Peru)

Nationala a Evaluatorilor Autorizati din Romania)

Techno India University, West Bengal

National Council for Real Estate Investment Fiduciaries

Technology University Dublin, School of Surveying and

(NCREIF)

Construction Management

National Forensic Bureau of Georgia

Thai Valuers Association

Nepal Valuers' Association

The Authority of Audit, Accounting, Property Valuation and

Nigerian Inst of Estate Surveyors and Valuers

Insolvency Management Lithuania

Norsk takst

The chamber of appraisers «Self-regulated organisation

NRVT

«The Chamber of Professional Independent Appraisers,

Office of the Valuer General (South Africa)

Kazakhstan

OCBC Bank*

Tokyo Financial Advisors Co Ltd

Panamerican Union of Valuation Associations

Turkish Appraisers Association

Pan-Ukrainian Association of Valuation Specialists (PUAVS)

Ukrainian Fed of Appraisers of Business and Intellectual

Philippines Association of Realty Appraisers

Property (FOBIS) and Association of Bank Appraisers of

Philippines Bureau of Local Government Finance

Ukraine (ASBOU)

Practising Valuers Association of India

Ukrainian Society of Appraisers

Price Management Dept, Min of Finance Vietnam

Union of Accountants, Auditors & Financial Workers of

Property Institute of New Zealand

Federation of Bosnia & Herzegovina*

Public Investment Fund*

Union of Economists of Turkmenistan

PwC

United Overseas Bank Ltd*

Real Estate Development and Management, Ankara

University of Economics, Prague

University

University of Malawi - The Polytechnic

Real Estate Institute of Botswana

Valuation Research Corporation (VRC)*

Real Estate Regulatory Authority, Bahrain

Valuers & Experts Professional Development Centre

Real Quality Rating (RQR)

WU (Vienna University of Economics & Business) Financial

Registro Nacional de Avaluadores Columbia

Accounting and Auditing Group*

*Joined in 2021/22
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STANDARDS REVIEW BOARD

MARK ZYLA
USA

MAURO BINI
ITALY

SUSAN DUROSS
UNITED STATES

BEN ELDER
UK

ROY FARTHING
AUSTRALIA

GAVIN FRANCIS
UK

RICHARD HAYLER
SINGAPORE

IAN JEDLIN
AUSTRALIA

DAVID LARSEN
USA

COLIN MARTIN
UK

ANDREAS OHL
USA

OLIVIER PERONNET
FRANCE

AHMED SABRY
SAUDI ARABIA

ALEXANDER ARONSOHN
TECHNICAL DIRECTOR

BUSINESS VALUATION BOARD

ANDREAS OHL
USA

WOLFGANG
BALLWIESER
GERMANY

ROBERT BOULTON
CANADA

TAKAKO IWATA
JAPAN

DIANA
NIKOLAEVA
BULGARIA

HENK
OOSTERHOUT
NETHERLANDS

JAY SHAW
NEW ZEALAND

RICHARD
STEWART
AUSTRALIA

JAN MAREK
CZECH REPUBLIC

KEVIN PRALL
TECHNICAL DIRECTOR

STANDARDS BOARDS
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FINANCIAL INSTRUMENTS BOARD

GAVIN FRANCIS
UK

RAGVEER BRAR
UK

FERNANDA
DIAZ RODRIGUEZ
MEXICO

TOSHIYUKI KITANO
JAPAN

CINDY MA
USA

BEN RYAN
USA

DOUG SUMMA
USA

CK ZHENG
USA

KRISHNA NADELLA
USA

THOMAS LEE
CANADA

MARCUS MORTON
UK

LARRY LEVINE
USA

MANISH SAXENA
INDIA

STEPHANIE
SPARVERO
USA

KUMAR DASGUPTA
TECHNICAL DIRECTOR

TANGIBLE ASSETS BOARD

BEN ELDER
UK

SANDIP KUMAR
DEB
INDIA

BRENDAN
GALLAGHER
CANADA

JAMES GAVIN
USA

DIRK HENNIG
GERMANY

KIM
HILDEBRANDT
AUSTRALIA

RENGGANIS
KARTOMO
INDONESIA

MOLEFI KUBUZIE
SOUTH AFRICA

CK LAU
HONG KONG

EDUARDO ROTTMAN
BRAZIL

LUDMILA
SIMONOVA
UKRAINE

ALEXANDER
ARONSOHN
TECHNICAL DIRECTOR

STANDARDS REVIEW BOARD
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enabled the board to push forward on
these

projects

without

the

need

for

physical meetings.
This

additional

communication

means
has

of

been

virtual

particularly

important during the coronavirus crisis. In
addition,
Discussion

the

SRB

Boards

has

also

for

the

set

up

Technical

Boards and Working Groups to allow
members to engage in virtual conversation
and share documents and files.
During 2021, the main focus of the
Standards Review Board has been as
follows;
Publication

Mark Zyla, Chair

of

International

Valuation

Standards (effective 31 January 2022)
Environmental,

Social

and

Governance

(ESG)
Future changes to International Valuation
Standards to aid future integration of the

Over the past year, the IVSC Standards

revised IVS 500 Financial Instruments

Review Board has continued to meet
virtually,

using

Working

Groups

Publication of Perspectives Papers on key

(listed

issues (ESG, Goodwill, Market Value, Social

below) to help its Technical Boards in their

Value)

work on several key projects.

Increased market engagement with Key
stakeholders

SRB Working Groups
AVM, Data and Modelling Working Group
ESG Working Group

In respect of the publication of IVS
(effective 31 January 2022), and further to
the

Glossary Working Group

publication

Valuation

IFRS 16 Working Group
IVS 101 to IVS 105 Working Group

of

Standards

the

International

(IVS)

Agenda

Consultation in October 2020,

the SRB

published the IVS Agenda Consultation

Social Value Working Group

Summary of Responses on 30 April 2021,
The Working Groups have provided the SRB

which included a revised gap analysis

with

highlighting key topics for future standard

the

means

to

bring

in

external

specialists for key projects and have

setting and Perspectives Papers.

STANDARDS REVIEW BOARD

In

January

2021

the

IVS

Additional

Technical Revisions Exposure Draft went
into consultation until 30 April 2021 and
provided

stakeholders

with

the

opportunity to comment on potential
revision to IVS. IVS (effective 31 January
2022) was published on the 30 July 2021 in
both black and red line versions. The IVS
Basis of Conclusions was published on 31
August 2021 and provides the rationale of
the SRB and Asset Boards for changes to
IVS.
Towards the end of 2021 and during 2022
further

market

communications

were

made to stakeholders via presentations
and eNews, advising them that from the 31
January 2022 IVS formally comes into
effect.

The

latest

edition

of

IVS

incorporates the following changes:
Includes

core

valuation

standard-

setting and valuation principles for all
VPOs
Additional definitions
New section on Allocation of Value (IVS
104)
Revised scope for Businesses and
Business Interests (IVS 200)

Property

Scope

for

Interests

IVS
to

Board oversaw the publication of five
Perspectives Papers; ESG, Real Estate
Valuation, Market Value, Personal Property,

New chapter on Inventories (IVS 230)
Revised

During the year the Standards Review

400

and Intangible Assets.

Real

incorporate

unregistered land

Perspectives Papers are drafted and issued
by the IVSC's technical boards and focus
on pertinent topics which are shaping the

Another key topic for the SRB over the

valuation profession.

past year has been the development of
Perspectives Papers on ESG, which can
potentially act as a precursor to standards
setting.

Find out more

STANDARDS REVIEW BOARD
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Even

though

the

requirement

to

In addition, during the past year the SRB

incorporate ESG in the valuation process is

has provided several presentations and

already an implicit requirement in IVS the

panel discussions relating to ESG.

SRB is planning to make this requirement
The SRB is currently focused on the full

more specific in the next edition of IVS.

integration of a revised IVS 500 Financial

As an interim step the Standards Review

Instruments chapter and have overseen

Board has overseen the publication of

the publication of the first half of IVS 500

following ESG-related Perspectives’ Papers,

Financial Instruments Exposure Draft. The

which consider the quantification of ESG

second IVS Financial Instruments Exposure

from

Draft is due to go into consultation later

both

a

business

valuation

and

this year. The SRB have noted that some of

tangible assets perspective.

the proposed sections within IVS 500, such

ESG and Business Valuation (March

as valuation governance, including the

2021)

parties

A Framework to Assess ESG Value
Creation (May 2021)
ESG

and

Real

Estate

Valuation

–

October (2021)

and

roles

involved,

valuation

modelling, data management and data
control, valuation uncertainty and risk and
proportionality, are applicable to all areas
and therefore some overarching principles
in

relation

to

these

matters

will

be

incorporated into the next edition of IVS

Further Perspectives Papers are due to be

within the General Standards.

published this year considering topics such
as ESG and infrastructure valuation and

In addition to this work, the SRB's AVM,

development

Data

properties.

The

SRB

has

and

Modelling

Working

Group,

appointed an ESG Working Group, who

Glossary Working Group and 101 to 105

have prepared separate survey questions

Working Group are working on revisions to

for

to

IVS to aid integration between the IVS

understand the current consideration and

General Standards and the forthcoming

demand for further consideration of ESG

new

within the valuation process. The survey

chapter. The future changes to IVS to aid

firms,

investors,

and

valuers

will run until 30 April 2022. Following on
from the survey responses received the
SRB will publish a report, which will provide
further

information

on

the

current

consideration of ESG across all markets
and specialisms and will act as guidance for
future revisions within IVS.

the

IVS

500

integration

Financial
of

IVS

Instruments
500

Financial

Instruments will continue to be a key
project for the SRB during the next year.
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market

Finally, I would like to take this opportunity

engagement with key stakeholders as a

to thank all members of the Board and the

key part of its role and despite the

members of the three technical boards

challenges of the coronavirus crisis the

and Working Groups for their expertise,

Board

time, and dedication to development of

The

SRB

has

continues

led

to

view

outreach

and

market

engagement with organisations such as:

new standards and Perspectives Papers.
The effort is collaborative and centred on

Appraisal Institute of Canada (AIC),
American

Institute

of

the development of international best

Certified

Public

Accountants (AICPA)
Appraisal Foundation (TAF)
Chartered Financial Analyst Institute (CFA)
European Mortgage Federation (EMF)
European

Financial

Reporting

Advisory

European Public Real Estate (EPRA)
Accounting

Standards

European Association for Investors in NonListed Real Estate Vehicles (INREV)
International Accounting Standards Board
(IASB)
Auditing

and

Assurance

Standards Board (IAASB)
International Mineral Valuation Committee
(IMVAL)
International

across

believe

processes also

our

jurisdictions.

I

reflect

international best practice. I also want to
thank our various stakeholders for their
latest developments in our profession.

Board

(FASB)

International

implementable

invaluable input as we respond to the

Group (EFRAG)
Financial

practice which is collectively agreed and

Public

Sector

Accounting

Standards Board (IPSASB)
United Nations
U.S. Securities and Exchange Commission
(SEC)

The SRB sees market engagement as a key
part of its role and aims to continue to
expand its outreach during 2022/2023.

BUSINESS VALUATION BOARD

PAGE | 20

critical to the profession, as well as to
various stakeholders in the broader capital
markets.

Although

the

BV

Board

completed work on its three-part series on
goodwill, the Board continued to actively
engage

with

stakeholders

around

the

world. Just recently in June 2022, the FASB
US Financial Accounting Standards Board
(FASB) unanimously decided to end the
four-year
simplifying

project
how

that

had

companies

aimed

at

calculate

goodwill impairments. The BV Board is
very pleased to have played a critical role
in this process and help represent IVSC
stakeholders around the world.
With ESG becoming central tenets for both

Andreas Ohl, Chair

investor analysis and enterprise corporate
strategy, the BV Board published initially

In 2021 the Business Valuation (BV) Board

two Perspective Papers on ESG in 2021. In

continued to focus on the primary issues

our first article on ESG, ESG and Business

facing the profession. By the beginning of

Valuation, we began to explore how ESG

2022, the BV Board had completed nearly

characteristics

all of the standard setting priorities as

incorporated into the value measurement

identified by the 2017 Agenda Consultation

process. In the second article, A Framework

including:

on

to Assess ESG Value Creation, we analysed

discount rate derivation, with particular

the impact of ESG on value creation and

focus on company-specific risk premiums,

explored how such a framework may be

2) substantial additions to capital structure

incorporated into the capital allocation

considerations, 3) the introduction of an

process and bring much needed financial

entirely new chapter for Non-Financial

discipline to ESG investments. The BV

Liabilities, IVS 220, and 4) the introduction

Board continues to work closely with

of an entirely new chapter, IVS 230 –

stakeholders in this critical area, including

Inventory, which became effective in 2022.

the

1)

additional

language

newly

are,

formed

or

can

be,

International

Sustainability Standards Board. We look
With

major

substantially

standard
complete,

setting
the

priorities
BV

Board

continued to address emerging issues

forward to continuing our dialogue with
stakeholders, and tangibly contributing to
these efforts in the coming year.
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Over the last year, the BV Board has also

"The effects of the

continued to focus our thought leadership

pandemic have made the

series a on intangible asset value creation,

role of valuation even more

Time to Get Tangible About Intangible Assets.
To date we have published three articles in

pertinent in today’s world.

the series, with a fourth upcoming article

I believe that a key

on brands and reputational assets. This
broader debate also continues to coalesce

takeaway from the

with broader discussions and efforts on

pandemic is an emphasis

ESG.

on the adoption of

I would like to put on record my thanks to
all members of the Board for their hard
work and dedication to the IVS and the
global valuation profession.

International Valuation
Standards"

I would also

like to give a special mention and thanks
to Kevin Prall who, in his role as Technical
Director

to

the

Board,

continues

to

Find out more

support and contribute enormously to the
work of the BV Board.
SRIVIDYA GOPAL
MANAGING DIRECTOR AND SOUTHEAST ASIA LEADER
KROLL
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experts and other Board members.
During the period the FI Board also
welcomed four new Board members.
Based on comments received to the
Exposure Draft the Board identified two
key issues that impact all of the above
sections.
The first issue that has been the focus of
deliberations is ensuring that the Standard
includes adequate guidance to enable
entities to assert compliance with IVS 500.
Accordingly,
Gavin Francis, Chair

structure

The Financial Instruments Board (FI Board)
has been focussed on addressing the
comments received on the first Exposure
Draft on IVS 500 that include the proposed
guidance on Governance and Data. In
addition,

the

Board

has

also

been

deliberating the guidance on Methods and
Models, and Controls and Reporting that
are to be included in the final Exposure
Draft

on

IVS

deliberations,

500.
there

To
are

progress
four

the

the

the

Board

Standard

decided

to

around

the

valuation process that entities need to
follow

for

financial

instruments

and

include guidance on each element of the
process such that constituents are able to
ensure and assert compliance for each of
the elements in the Standard.
The second concerns the ability of all types
and different sized entities to be able to
apply

the

Standard.

Specifically,

constituents requested specific guidance

working

on how the Standard could be applied by

groups that are active addressing the

small entities and small valuers. In view of

following areas:

the comments the Board decided that for

Governance;
Data;
Methods and Models; and
Controls and Reporting.

each of the proposed sections there will
be simplifications, where applicable, such
that the Standard can be applied equally
by large and small entities across all
industry sectors, as well as valuation

Each working group is Chaired by a Board

professionals employed as part of an

member with participation from both external

entity’s valuation process.
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These simplifications would be guided by
the concept of proportionality in the
application of IVS 500. The FI Board is in
the process of developing this principle

IVSC

which will enable constituents to apply the
guidance

i.e.

implement

systems

and

Webinar

processes to assert compliance with the
requirements in IVS 500 based on i) the

Series 2021

complexity of the financial instrument
being valued (valuation risk), and ii) the
impact of an error in valuation on the use
of the valuation (valuation risk appetite).
In addition, the FI Board has also been
working
concepts

with

the

used

SRB

in

to

the

adapt

the

sections

on

Governance and Data included in the
previous Exposure Draft on IVS 500 such
that they can be made applicable to all
valuations in general. This was specifically

Find out more

requested by certain commentators to the
previous Exposure Draft on IVS 500.
The Board has continued to work diligently
to both address the valuable feedback
received from the first Exposure Draft, as

More than 3,000 attendees from around the
world joined the IVSC Valuation Webinar
Series 2021, sponsored by Duff & Phelps, A
Kroll Business.

well as developing materials for the new
sections

second

Over two weeks and five webinars, attendees

Exposure Draft. I would like to thank all

heard from international experts on a range of

Board members as well as members of our

topics that are shaping valuation and the

Working

in

the

Groups

forthcoming

for

their

continued

invaluable contribution. With effect from
31 March 2022 I will step down as Chair of
the

Board

as

a

result

of

other

commitments, although I will remain an
active member of the Board itself. I wish
Thomas Lee all the success as incoming
Chair, and offer him my full support.

valuation profession. Panelists included IVSC
Chair and former UK Chancellor of the
Exchequer, Alistair Darling; former Second
Minister for Finance for Singapore, Hwee Hua
Lim; World Bank Group (MIGA) Chief Risk
Officer, Ethiopis Tafara; Bank of England
Technical Specialist, Catherine Adams; Bank
of America Global Valuation Leader, Ben
Ryan; IFAC President, Alan Johnson; and
former IOSCO Deputy Chair, Ranjit Singh,
among many others.
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standards in the US (USPAP) and Canada
(CUSPAP) and the agreed Core Principles
of Valuation Standard Setting and Core
Principles

of

Valuation

are

now

incorporated in IVS and referred to in a
number of other guidance notes issued by
IVS members. The TAB also amended IVS
400 Real Property Interests to include
further reference to agriculture and land,
whether registered or unregistered, and to
include

informal

tenure

rights

for

communal/community and/or collective or
tribal

land

settlements

and
or

urban/rural
transition

informal

economies,

which can take the form of possession,
occupation, and rights to use. This work
has now been recognised by the UN
Habitat and references to both the IVSC

Ben Elder, Chair

and the IVS are contained within the

During 2021 to 2022 the technical work of
the

Tangible

Assets

Board

has

been

focussed on;

practice

manual

Environmental, Social and Governance (ESG)
Market Value

the

Valuation

of

Unregistered Land.
Environmental,

Publication of IVS (effective 31 January 2022)

for

Social

and

Governance

(ESG) has also been a key focus for the
TAB during the past year and towards the
beginning of 2021 the TAB set up an IVSC
TAB ESG Working Group to focus on the

Prudential Value
Unregistered Land

drafting of a series of Perspective Papers

Leases

focusing on the quantification of ESG
within tangible assets valuation prior to

During 2021 the Tangible Assets Board

the

(TAB) has focussed on the responses

requirements

emanating

Assets Standards (IVS 300, IVS 400 & IVS

from

the

IVS

Agenda

inclusion

of

within

more
the

IVS

explicit
Tangible

Consultation to determine the IVSC TAB

410).

Agenda over the next few years, the IVS

conjunction

Additional Technical Revisions and the

Working

publication of IVS (Effective 31st January

Perspective Paper in the series on ESG and

2022). The TAB completed work on the

Real

harmonisation of IVS with established

further

In

October
with

Group

Estate

2021
the

the

TAB

in

IVSC

TAB

ESG

published

the

first

Valuation,

which

provided

TANGIBLE ASSETS BOARD

PAGE | 25

clarification on the quantification of ESG

recognised

within

the

methodology to value on this basis. The

elements within a discounted cash flow

TAB is part of ongoing discussions in

that

relation

valuation
needed

and

further

highlighted
consideration

in

relation to ESG. The TAB also provided a
panel discussion on this topic at the IVSC
AGM in October 2021 and have provided
presentations on this paper to a number
of IVS stakeholders.

with the Working Group published the first
in a series of Perspectives Papers on
Challenges to Market Value. This was partly
due to the fact that market value faced a
number

of

challenges

during

the

coronavirus crisis, partly emanating from
the illiquid state of the market and the
scarcity of comparable information and
partly emanating from the fact that in

to

sustainable

the
value

valuation

development
or

of

long-term

a

value

process This is a key project for the TAB
and over the next two years the IVSC will
have

an

together

In January 2022 the TAB, in conjunction

accepted

important

role

stakeholders

in

and

bringing
valuation

professional organisations to discuss and
agree the methodology for prudential
value. The TAB have also been working in
conjunction

with

the

IVSC

European

Membership and Standards Recognition
Board on this project and it seems likely
that if this requirement is adopted by
regulators in Europe it will also spread to
other markets.

some instances market value was being

In relation to unregistered land The Manual

used for purposes for which it was not

for Valuation of Unregistered Land was

intended. The Perspectives Paper was well

presented as a webinar at the IVSC AGM in

received in the market but there were

October 2021 and continues to attract

some questions in relation to this paper

significant interest. The TAB are a key part

that needed to be resolved. In November

of the working group leading this initiative,

2021

which includes the World Bank and UN

the

TAB

published

the

second

Perspective Paper in the series titled

Habitat.

Market Value: An Established Basis of Value.

adoption of the IVS in markets where

The

TAB

is

now

considering

further

Perspective Papers in this series.
The

TAB

potential

have

been

adoption

of

considering
a

project

facilitates

the

informal occupation is present. This topic
will become increasingly important as

the

conservative

market value by the European Union (EU)
as part of Basel 3 implementation. In a
recent development the EU has decided to
adopt the Basel 3 definition of prudential
value but there is currently no

The

informal urban populations increase due
to migration and also where remote areas
of the world are used for carbon offset
purposes. The TAB is planning to continue
to work with partners on this groundbreaking area of expertise over the course
of the next year.
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In respect of leases the IFRS crossspecialism Working Group met with the
technical

staff

of

the

International

Accounting Standards Board (IASB) to
discuss potential changes to the leasing
standard

as

implementation

part

of

review.

their
The

post

Working

Group are awaiting the results of post
implementation review before continuing
discussions in relation to this project.
Furthermore, the TAB has participated in
all

the

SRB

cross-specialism

Working

Groups and during the past year the TAB
has set up the following working groups to
explore and issue Perspectives Papers on
key topics, which can often act as a
precursor to standard setting:
In June the United Nations Human

Automated Valuation Models Working

Settlements Programme (UN-Habitat)

Group

published a manual setting out a practical

ESG Working Group

approach to the valuation of unregistered

Inventory Working Group

land. The IVSC contributed extensively to

IVS 300 Income Approach Working

this work and the new guidelines reference

Group

IVS throughout.

Market Value Working Group
TAB and BVB Trade Related Property

In many developing countries, only 30 per

Working Group

cent of land rights are registered and the rest
are unregistered lands that may be held by

The Automated Valuation Models (AVM)

poor people. Yet there is a dire need for

Working Group was set up to discuss use

governments and individuals to be able to

of AVM for secured lending, particularly in

value these lands. Valuation is necessary to

residential

improve control over land and property in a

markets. The working group are exploring

way that builds equitable access to financial

whether partially automated valuations

services and mobilizes resources for

can be IVS compliant and are aiming to

economic growth and poverty reduction.

issue a Perspective Paper on this topic

valuations

later this year.

Find out more

and

emerging

TANGIBLE ASSETS BOARD
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publication

of

the

The TAB have also recently set up a joint

Perspective Paper on ESG and Real Estate

Working

Valuation

ESG

Valuation Board on trade related property

Working Group is now considering further

valuation and are planning to issue a

Perspectives Papers within this series.

Perspective Paper later this year. The

During the next year the working group is

Working Group recognises that these

planning to issue additional ESG-related

valuations are often undertaken by either

Perspectives Papers exploring issues such

business valuers, plant and machinery

as

and

valuers of tangible asset valuers and the

and

perspective

in

ESG

October

rating,

measurement

2021

the

benchmarking

schemes,

ESG

development property valuation and ESG
and

plant

and

machinery,

and

Infrastructure Valuation.

set up a Working Group to explore the
valuation of real property inventories,
which lie outside IVS 230 Inventories. The
Working Group are currently in the initial
stages of reviewing the need for real
estate inventory standards for assets such
agricultural

property,

paper

with

the

will

Business

explore

the

similarities and differences in the valuation
approaches adopted to provide more
transparency and avoid double counting of

In relation to inventories the TAB recently

as

Group

development

property, land, etc.

risk.
In addition to the above and further to the
publication of the IVS Agenda Consultation
and the summary of responses the TAB
will be focussing on the following topics
during the course of the next year;
Automated Valuation Models
Commercial Leases (Tenants)
Environmental Social and Governance (ESG)

The IVS 300 Plant and Equipment working
group are currently reviewing IVS 300 to
meet market needs and to reflect changes
in plant and equipment valuation which
include the increasing use of the income
approach for infrastructure and utilities.

Inventory

for

tangible

assets

(ie

development properties)
IVS 300 Plant and Machinery Valuation
Long Term Value (Prudential Value)
Personal Property
Portfolio Valuation
Social Value
Trade-Related Property (joint project with

Further

to

the

publication

of

the

BVB)

perspectives paper on Market Value: An
Established Basis of Value the Market Value

Finally,

the

Board

views

market

Working Group is now considering a

engagement with key stakeholders and

further Perspective Papers in this series

other standard setters as a key part of its

on the issue of prudential value.

role and has not only provided numerous
presentations on IVS and IVS Perspectives
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Papers

to

member

organisations

or

potential member organisations such as
the Chamber of Valuers of Montenegro,
Datscha UK Limited, European Financial
Reporting

Advisory

European

Mortgage

Group

(EFRAG),

Federation

(EMF),

German Art Experts Society, International
Accounting Standards Board (IASB), the
Institute of Cost Accountants of India
(ICMAI), International Mineral Valuation
Committee (IMVAL), International Public
Sector

Accounting

Standards

Board

(IPSASB), Namibian Association of Valuers
and the Zimbabwe Association of Valuers.
The

TAB

has

presentations

also
to

provided
the

internal
European

Membership and Standards Recognition
Board,

the

Investors

Forum,

and

Universities on behalf of the IVSC. The TAB
aims to continue to expand its outreach
during the next year.
I would like to take this opportunity to
thank my fellow TAB members for their
time and commitment to the IVSC and for
the

expertise

they

contribute

to

the

International Valuation Standards. I would
also like to thank them for their flexibility
in adjusting to various forms of virtual
communication

and

for

continuing

to

progress key projects. I look forward to
hopefully being able to meet everyone in
person again this year.
I would also like to thank Alex Aronsohn
for the enormous amount of work and his
valued technical input into all the work the
TAB undertakes.
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REPORTS:
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platform for knowledge-sharing and an
opportunity

to

gain

insights

on

the

challenges being faced by valuers in
different jurisdictions. As the world gets to
grips with the pandemic, the AFWG will
continue

to

host

quarterly

webinars,

focusing on 'hot topics' which have been
identified through a survey of members.
The AFWG as a group remains committed
to working with all VPOs and stakeholders
across

the

IVSC

network

to

provide

support where we can. Principally, we can
do this by facilitating dialogue between the
valuation

profession

and

the

various

technical boards of the IVSC as they
pursue a transparent and consultative

John Martin, Chair

standard-setting process.

The IVSC Advisory Forum was established
in 2009 with the express purpose of

A key focus for the AFWG in the year

providing a forum and opportunity for

ahead will continue to be the adoption of

interaction among the many IVSC members

IVS

representing

valuation

significant amount of work has been done

This network continues to

in this regard, not least between IVSC, the

profession.

the

global

grow with more than 170 members today.

by

VPOs.

Appraisal

Over

the

Foundation

last

(US)

year

and

a

the

Appraisal Institute of Canada, to achieve
Over the last year the Advisory Forum

greater alignment with IVS within national

Working Group (AFWG) has continued to

standards. We have also seen the latest

meet

IVS

monthly.

Despite

the

many

challenges that the pandemic has posed,

translated

into

several

other

languages.

the group has successfully led initiatives
designed

to

support

the

wider

IVSC

member community.

I would like to thank members of the
AFWG for their ongoing dedication and
support.

I would also like to thank, in

In particular, the AFWG has hosted four,

particular, Aida Dedajic at the Appraisal

quarterly webinars exploring the impact of

Foundation for her huge contribution to

COVID-19

the running of the AFWG.

on

valuation

and

different

markets throughout the world.

This has

provided Advisory Forum members with a
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At the same time, we bid farewell to three
founding members of the MSRB, Gheorghe
Badescu of ANEVAR, Eleanor Joy of CBV
Institute, and Jeannette Koger of AICPA,
who have retired from the Board. We
would like to commend the notable efforts
of these Board members.

Since the

inception of the Associate VPOs partnering
programme

in

2017,

Gheorghe

has

contributed tirelessly to this initiative,
providing

valuable

experience,
Associate

and
VPOs

advice,

assisting
in

sharing
numerous

attaining

full

VPO

membership status. In 2019, Eleanor led
the MSRB committee in the consultation
process for the IVS Adoption Recognition
Mark

Eric Teo, Chair

project

committee’s
Trustees.

It is my honour to present the Chairman’s
report for the Membership and Standards

and

presented

recommendations
Since

joining

the

to

the

the

Board,

Jeannette has been actively involved in the
IVSC membership admission process and

Recognition Board (MSRB). In its efforts to

worked closely with the Trustees in the

regularly renew itself, the MSRB appointed

deliberation

10 new Board members from various

members. On behalf of the Board, I would

regions in the world during 2021. The new

like to express our heartfelt gratitude to

Board

Gheorghe, Eleanor, and Jeannette for their

members

leaders

from

comprised
valuation

of

senior

professional

organisations (VPOs), academic institutions
and

the

corporate

arena.

This

is

a

significant development as the MSRB is
now well represented in all major regions
of the world. This global reach will enable

of

potential

new

IVSC

invaluable contributions over the years.
During 2021, the Board has continued to
contribute towards the admissions process
and expansion of IVSC’s membership base.
Board members who are involved in the

the MSRB to develop a more effective

Associate VPOs partnering programme

partnership with stakeholders, promoting

have guided and supported Associate

the application of International Valuation

VPOs in achieving higher standards of

Standards (IVS), enhancing professionalism

professionalism.

within

recognition

the

valuation

community,

growing the IVSC membership base.

and

front,

On

the

stemming

standards
from

collaboration with the Europe Board and

a

MEMBERSHIP & STANDARDS
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a webinar was conducted in November
2021 to engage Universities in the Asia &
Oceania regions to create awareness of
IVSC and IVS. We would like to thank our
Board members Phil Western for taking
the lead in organising the event and Cao
Zhong,

for

rendering

assistance

in

coordinating with the VPOs. We are also
grateful to Olesya Perepechko of the
Europe Board for her support and advice,
and to Richard Stokes and Alexander
Aronsohn of IVSC for contributing to the
success of this webinar.
In January 2022, following the onboarding
of

new

Board

members,

the

MSRB

reviewed its strategy directions. The
Board will continue to invest resources in
the ongoing Associate VPO partnering and
the

academic

outreach

programmes.

There will be greater focus in increasing
awareness of IVS with regulators, audit
profession, and the legal fraternity. The
Board will also seek to engage prospective
members

in

Africa,

Caribbean,

Central/South America, and China.
I would like to thank all my Board
members for their tireless dedication and
efforts in the Board’s initiatives, despite
the challenges we faced during the year.
The Board will continue to work with
stakeholders

across

all

markets

to

promote recognition and adoption of IVS.

Our Investor Forum was set up in May
2021 and brings together valuation and
risk leaders from many of the world's

On behalf of the Board, I would like to
express our sincere gratitude to Nick
Talbot and the team at the IVSC for their
support in relation to the MSRB’s ongoing
efforts to advance the global valuation
profession.

largest investors and pension funds. The
Forum meets regularly to discuss
valuation trends and challenges of
relevance to investors, and to provide
end-user input to public consultations.
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It is the Board's intention that we use the
opportunity

of

physical

meetings,

wherever they may take place in Europe,
to engage local stakeholders and learn
more about the local valuation profession,
as well as any areas of mutual interest.
In

Madrid,

we

were

able

to

meet

representatives of the Bank of Spain and
the National Securities Market Commission
(CNMV). During these interactions we
discussed the quality of asset valuations
and efforts to enhance professionalism.
These were fascinating and very timely
meetings which sew the seeds of a more
developed and ongoing dialogue.
An

Yann Magnan, Chair

unfortunate

consequence

of

the

pandemic has been the significant rise in
The Europe Board has been very proactive

corporate insolvencies. In this context, it is

during the last year and it was a pleasure

increasingly relevant that in 2019 the

to host our first physical meeting following

European Union adopted the EU Directive

the pandemic in Madrid in October 2021 -

on

thanks to Javier Zoido and Kroll for hosting

Directive seeks to minimise discrepancies

us. Although the Board met virtually on a

between Member States concerning the

monthly basis during the pandemic, this

range of restructuring tools available to

was no substitute for the opportunity to

debtors in financial distress, as well as

see each other again face-to-face after

prevent

such a long time.

businesses by facilitating early access to

Restructuring

the

and

Insolvency.

insolvency

of

The

viable

preventive restructuring frameworks. The
During the last year the Board has been

Directive is now being transposed across

engaged

the EU and clearly there is a significant

in

a

number

of

initiatives,

including a collaborative project to explore

valuation component.

valuation challenges in the context of the
EU's implementation of Basel III; outreach

To support transposition efforts, the Board

with legal professionals in relation to the

hosted a webinar in May 2021 which

transposition of the EU's Directive on

brought together leading professionals in

restructuring;

the fields of insolvency, restructuring,

accounting

and

and

engagement

regulatory

European countries.

bodies

with
in

academia, and valuation.
focused on the

The webinar
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role of valuation standards as a means of

"Comparability across jurisdictions

mitigating

around the globe is an overarching

valuation

speakers

from

Netherlands

and

disputes.
France,

Spain

Expert
Germany,

shared

their

insights and provided updates on national
efforts to implement the Directive.

component

the

Board

pursue, as it supports greater
transparency and facilitates a
better functioning of capital

Where EU policies and Directives have a
valuation

principle that policy makers should

will

continue to collaborate with valuation
stakeholders and identify opportunities to

markets."
SASKIA SLOMP

CEO, EUROPEAN FINANCIAL REPORTING
ADVISORY GROUP (EFRAG)

facilitate dialogue and knowledge-sharing.
The Board will meet again, in person, in
Brussels later this year and will take the
opportunity to meet key personnel within
EU institutions to discuss some of these
topics further.
I would like to thank all members of the
Board for their energy and enthusiasm as
well as their commitment to IVS and the
valuation
beyond.

profession

in

Europe

and

Find out more
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