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The IVSC is the independent, not-for-profit organisation responsible for setting the 
International Valuation Standards (IVS). Working in the public interest, we develop 
globally accepted, principles-based standards that bring trust, transparency, and 
consistency to valuation. Our work is informed by extensive consultation, international 
collaboration, and the expertise of leading professionals across all asset classes.

Alongside standards-setting, the IVSC works to promote and empower high-quality 
valuation professionalism, delivered through Valuation Professional Organisations 
(VPOs). Supported by more than 230 member and sponsor organisations worldwide, 
we engage with all parts of the valuation ecosystem — from regulators, policymakers, 
investors, and VPOs to academia, legal communities, financial services, and data 
providers. Together, we are shaping and promoting global best practice in valuation 
to underpin stronger markets, sustainable growth, and greater public confidence.

Building Confidence in Valuation Worldwide
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Lim Hwee Hua
Chair, IVSC Board of Trustees

“From January 2025, IVS became freely available 
to all — underscoring our commitment to global 
adoption and professionalism.”

Message from the Chair of 
the Board of Trustees
A year of progress in transparency, adoption,  
and international cooperation.

It is is with great pride that I introduce the IVSC Annual Report for 2024/25 — a year in which the 
importance of valuation and the role of International Valuation Standards (IVS) have become 

ever more evident.

The past twelve months have seen significant milestones for the IVSC and the global valuation 
profession. The revised IVS became effective in January 2025, bringing enhanced requirements 
on data and inputs, valuation models, and quality control, alongside clearer integration of ESG 
factors. These updates represent not only technical progress but also a reaffirmation of IVSC’s 
commitment to transparency, comparability, and global relevance.

Equally important has been the way in which IVSC has engaged stakeholders around the world 
to shape its forward agenda. Our most recent Agenda Consultation drew record participation 
and has set the course for the next three years of standards development. This high level of 
engagement reflects a profession and marketplace that recognises the importance of robust, 
globally consistent valuation standards, ensuring that our programme of work remains firmly 
informed by practitioners, users, regulators, and policymakers across all regions.

Collaboration with other international standards bodies remains another cornerstone of IVSC’s 
progress. Our technical boards and leadership have continued dialogue with organisations 
including the International Organization of Securities Commissions (IOSCO), the International 
Accounting Standards Board (IASB), the International Auditing and Assurance Standards Board 
(IAASB), and the European Financial Reporting Advisory Group (EFRAG), among others. These 
exchanges help align valuation with developments in financial reporting, audit, assurance, and 
corporate governance, reinforcing the central role that IVS plays in the wider financial system.

IVSC’s convening role has also grown. In November, our AGM and Valuation Conference in Hong 
Kong gathered more than 200 delegates from around the world. The event provided a vital platform 
for discussion on the most pressing issues in valuation, from private markets to sustainability and 
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of the CPPCC National Committee, and President of the China Appraisal Society
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technology. The energy, expertise, and commitment on display only highlighted IVSC’s role as the 
leading global forum for valuation dialogue.

Another highlight of the year has been our strengthened collaboration with the Asian Development 
Bank (ADB). Together, we are working to enhance valuation quality and transparency, particularly 
in developing markets where consistent, high-quality valuation has a critical role to play in 
attracting investment and supporting sustainable growth.

This year also marked an important milestone in accessibility. From January 2025, IVS became freely 
available to all. This change underscores our commitment to promoting adoption worldwide and 
to raising levels of professionalism by ensuring that valuers everywhere, regardless of affiliations 
or resources, can access the latest internationally agreed standards.

At the Hong Kong AGM, we also extended our warmest thanks to Iseo Pasquali, who completed 
his term as Trustee after six years of valued service. His insight and commitment have been 
instrumental in strengthening IVSC’s governance and advancing its mission. In February 2025, we 
were delighted to welcome Leigh Miller to the Board of Trustees. With over three decades of global 
valuation experience and leadership, Leigh brings invaluable expertise that will further enhance 
our strategic direction and oversight.

Looking forward, our mission remains clear: to enhance trust in valuation worldwide. We will 
continue to expand our reach, strengthen collaboration with global institutions, and support the 
profession in navigating an increasingly complex financial landscape.

I extend my heartfelt thanks to our members, sponsors, technical boards, and the IVSC team, led 
by Nicholas Talbot, whose tireless work and commitment underpin all that we achieve. Together, 
we are building a profession that is not only technically rigorous but also globally trusted — one 
that supports sustainable growth, resilient markets, and a more transparent financial system.

IVSC Advisory Forum of member organisations 
meets during the AGM in Hong Kong
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IVSC Board of Trustees
2024-2025

Hwee Hua Lim
Singapore
Chair

Marcelo Barbosa
Brazil

Linda de Beer
South Africa

Zhang Genghua
China

Professor Mary E. Barth
United States

Japheth Katto
Uganda

Leigh Miller
United States

Iseo Pasquali
Canada
*to October 2024

Aiko Sekine
Japan

Narayan K. Seshadri
India

Jacques Potdevin
France

Ranjit Ajit Singh
United States

The IVSC Board of Trustees is responsible for the strategic direction, oversight, and governance 
of the organisation. Acting in the public interest, the Trustees ensure that the IVSC fulfils its 
mission as an independent, not-for-profit body dedicated to developing and promoting 
high-quality International Valuation Standards. Drawn from diverse backgrounds across 
finance, business, regulation, academia, and the valuation profession, the Trustees provide 
global leadership and guidance, ensuring transparency, accountability, and integrity in the 
IVSC’s standard-setting and outreach activities.

About the Board of Trustees
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Nicholas Talbot

IVSC Chief Executive

“Consistent, high-quality fair value 
measurement using IVS remains essential to 
global market confidence.”

Update from the IVSC Chief 
Executive
Driving International Consistency Through Collaboration

We are happy to report another good year of progress for IVSC with positive steps forward 
for the global approach to valuation. Translation and take up of the latest IVS with 

implementation date of 31st January 2025 has been good with a significant number of Valuation 
Professional Organisations providing updated additional guidance and education on how to 
implement the new IVS in their country. With the support of our members and sponsors we were 
able to make this latest version of IVS free to download and have seen significant take up from 
investors, regulators, valuers, data providers, accountants and auditors around the world.

We were delighted to see so many of you at our Hong Kong AGM and meetings. Special thanks to 
HKIS and CAS for making the meetings in Hong Kong possible. We also thank the board members 
whose terms ended in the last year who made significant contributions to the evolution of the 
standards. My personal thanks to Ian Jedlin, Olivier Peronnet, Richard Haylor, David Larsen, Richard 
Stewart, Henk Oosterhout, Wolfgang Ballwieser, James Gavin, CK Lau, Raj Brar, Gavin Francis and 
Marcus Morton.

We have continued to work collaboratively with stakeholders in other standards setters such as the 
IFRS Foundation, IAASB and IOSCO. In particular we are pleased to have been working closely with 
IOSCO through a joint IOSCO-IVSC valuation working group and have taken on board a number 
of recommendations including one valuation purpose in particular which is to strengthen the link 
between IVS and IFRS for fair value. Consistent, high-quality fair value measurement using IVSs 
remains essential to reliable, comparable IFRS financial statements, effective auditing, investor 
protection, and global market confidence. We will therefore be setting up a financial reporting 
working group to evolve this later in the year with input from a roundtable which will involve some 
of the key world leaders from valuation, accountancy, audit, standard setting and regulation. This 
important roundtable will be co-chaired by IOSCO Chair Jean-Paul Servais and the Chair of our 
Board of Trustees Lim Hwee Hua. 
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We also have continual outreach around the world with valuation providers, data providers, VPOs 
and universities. This year we launched an Academic Forum for academics globally with an 
interest in valuation who want to contribute to the evolution of the standards, perform research 
together and work together to embed IVS in university courses. Buyers of valuation remain 
important and we are pleased that our valuation forum has continued to expand to include 
many of the top valuation leaders in the world for Sovereign Wealth Funds, PE firms and some 
major Pension Funds. Cumulatively they have invested in assets worth approximately $23 Trillion 
USD. Our Investment Banks Forum continues to meet quarterly in New York and includes the most 
significant Investment Banks in the World.

We are delighted to have concluded the recruitment of our MEA Director Mostafa Elkaliouby who 
brings a wealth of experience as a valuer from across the Middle East and will be based in Riyadh. 
Particular thanks to Taqeem under the leadership of Faisal Almandeel who are instrumental in 
sponsoring our work in the Middle East and Africa. This will be supported by a MEA Committee 
being set up as well as additional staffing in the Middle East and Africa over the coming years. 
On a similar vein we are going to establish a Latin America Committee to help us do additional 
outreach and capacity building in this key geography – we would also like to employ some local 
staffing with language capability at some point in the future but need to achieve additional 
sponsorship for this.

Our thanks to the over 230 members and sponsors without who, IVSC would not be able to evolve 
International Valuation Standards. Investor confidence continues to be a key factor in terms of 
capital flows both international and domestic, markets and supply chains have become more 
complex, volatility is ever present, and this all means that the role of the valuer has never been 
more important.
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Susan DuRoss

Chair, IVSC Standards Review Board

Shaping the Future of IVS
Report from the IVSC Standards Review Board (SRB)

As Chair of the Standards Review Board (SRB), I am pleased to present this update on our activities 
for the 2024–2025 period.

Throughout the year, the SRB met monthly via virtual sessions and held four in-person meetings in 
London, Hong Kong, Toronto, and Prague. These engagements enabled rigorous discussions on the 
development and refinement of standards, underpinned by close collaboration with stakeholders 
and other standard setters. The Board also hosted panel discussions and webinars on IVS revisions, 
ESG, and valuation risk, while engaging directly with market participants worldwide.

During the year, the SRB concluded the terms of service for Ian Jedlin (Vice Chair), David Larsen, 
Henk Oosterhout, Olivier Peronnet, Richard Hayler, and Richard Stewart. We extend our sincere thanks 
for their exceptional contributions to the IVSC and the advancement of IVS. In March 2025, the SRB 
welcomed Srividya Gopal as Chair of the Business Valuation Board, alongside new members Alex 
Cheong, Bernadette Gitari, and Sofia Underabi, who have integrated seamlessly into the Board’s work.

In July 2024, the SRB launched the IVS Agenda Consultation, initiating a 90-day public consultation that 
drew record participation. Following an extensive review, we published the IVS Agenda Consultation 
Summary, outlining the proposed agenda for the SRB and Technical Boards for 2025–2028. This 
feedback now shapes the forward work programme for the next three years.

The revised IVS came into effect on 31 January 2025, introducing enhanced requirements on data 
and inputs, valuation models, and quality control. To support adoption and implementation, the SRB 
and Technical Directors delivered numerous presentations to stakeholders. In May 2025, the SRB 
also published updated editions of the IVS Code of Ethical Practice for Valuers and the Competence 
Framework, reflecting the latest revisions.

Reinforcing our commitment to ESG and sustainability, the SRB and the ESG Working Group published 
the results of the IVSC Global ESG Survey in January 2025. Conducted between March and May 2024, 
the survey received strong industry engagement, and will continue as an annual initiative.

Perspectives on ESG and Valuation
The IVSC published a Perspectives Paper exploring the integration of environmental, social, 
and governance (ESG) factors into real asset valuations. The paper highlighted that ESG 
considerations are no longer optional, as investors, regulators, and markets increasingly 
demand transparency on sustainability impacts. It outlined the challenges in embedding 
ESG into valuation practice, including data limitations and differing jurisdictional 
expectations, but also pointed to the opportunity for valuation professionals to play a 
pivotal role in shaping this transition. The paper invited stakeholder feedback to help IVSC 
refine its approach and support the development of robust, principles-based guidance.
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The SRB reviewed and refreshed its working group structure to integrate new members and 
realign priorities around key topics including ESG, valuation risk, and technology. Two new groups 
were established: the Glossary Working Group and the Quality Control Working Group. The former 
is reviewing the IVS Glossary and considering new definitions such as financial instrument, quality 
control, and sustainability, while the latter is developing a new General Standard — IVS 107 Quality 
Control.

The SRB also oversaw the publication of new Perspective Papers on inspections, ESG in real estate, 
and valuation risk, with additional papers on listed versus unlisted assets and technology in valuation 
to follow.

Looking ahead, the SRB will continue work on proposed revisions to the IVS General Standards for 
the next edition, effective 31 January 2028. These revisions will form part of the IVS Exposure Draft, 
scheduled for public consultation in January 2026.

I extend my sincere thanks to all SRB members, the three Technical Boards, and our working groups for 
their dedication and expertise, and to our Technical Director, Alexander Aronsohn, for his invaluable 
contribution to this work.

Some of the IVSC standards board members share insights for a new IVS training course during their meetings in Prague.

Alex Cheong – Canada
Matt Clark – United States
Jose Covas – Portugal
Susan DuRoss (SRB Chair) – United States
Ariel Fischman – United States
Bernadette Gitari – Kenya
Srividya Gopal (BVB Chair) – UAE
Richard Hayler – United Kingdom
Kim Hildebrandt (TAB Chair) – Australia
Susann Ihlau – Germany

Ian Jedlin – Australia
Thomas Lee (FIB Chair) – Canada
David Larsen – United States
Lie Kok Keong – Singapore
Sandra Mossios – United Kingdom
Henk Oosterhout – Netherlands
Olivier Peronnet – France
Richard Stewart – Australia
Darren Sullivan – Canada
Sofia Underabi – United Arab Emirates

Standards Review Board Members 2024-25
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IVSC Member Organisations 2024-25
A global network advancing valuation professionalism and standards

Academic Member Organisations

•	 European Valuation Institute zu

•	 Facultad de Economía y Relaciones Internacionales 
de la Universidad Autónoma de Baja California 
(FEYRI UABC)

•	 Indian Institute of Corporate Affairs

•	 Institute for Mergers, Acquisitions and Alliances 
GmbH (IMAA)

•	 Institute of Finance, School of Business, University of 
Applied Science and Arts, Northwestern Switzerland

•	 International Institute of Business Valuators

•	 Italian Association of Professors in Accounting & 
Business Administration (SIDREA)

•	 Leventhal School of Accounting, University of South 
California

•	 Nanyang Technological University

•	 National University of Singapore

•	 Real Estate Development and Management, Ankara 
University

•	 Singapore University of Social Sciences

•	 Swiss Institute of Real Estate Appraisal (SIREA)

•	 Technology University Dublin, School of Surveying 
and Construction Management (TU Dublin)

•	 Universiti Teknologi Malaysia

•	 University of Economics, Prague

•	 University of Malawi - The Polytechnic

•	 World Association of Valuation Organisations 
(WAVO)

Associate VPO Member Organisations

•	 All India Institute of Valuers Foundation

•	 Auctioneers & Valuers Association of Australia 
(AVAA)

•	 Australian Institute of Business Brokers

•	 Azerbaijan Society of Appraisers

•	 Bangladesh Survey & Valuation Companies, Firms & 
Individual Concerns Association

•	 IIV India Registered Valuers Foundation

•	 Institute of Real Property Valuers in Rwanda (IRPV)

•	 KAF Institute (IKAF)

•	 Kuwait Real Estate Valuers Association

•	 Luxembourg Valuation Professionals Association

•	 Nederlands Instituut voor Register Valuators

•	 Nepal Valuers Association

•	 Philippines Association of Realty Appraisers

•	 Technical Appraisers Corps of Peru (Cuerpo Tecnico 
de Tasaciones del Peru)

•	 Ukrainian Federation of Appraisers of Business & 
Intellectual Property (FOBIS) and Association of Bank 
Appraisers of Ukraine (ASBOU)

•	 Union of Economists of Turkmenistan

•	 Zambia Institute of Valuation Surveyors

Corporate Member Organisations

•	 414 Capital

•	 73 Strings

•	 Al Jal Real Estate services Co

•	 ArabArch Consulting

•	 Avista Valuation Advisory Ltd

•	 Awaed AL-Kuwait Real Estate Valuation

•	 BASEFIRMA ESPAÑA, S.L.

•	 BDO*

•	 Berkeley Research Group (BRG)

•	 BK Capital

•	 Bloomberg*

•	 Brand Finance Plc.

•	 Bridgewater Advisors Ltd

•	 CHFT Advisory and Appraisal Limited

•	 CJ Valuers Ltd

•	 Claro Real Estate Company

•	 Dar Al Qias Evaluation Company

•	 Darian DRS SA

•	 DBS Bank Ltd (DBS)*

•	 Deloitte* 

•	 EY* 

•	 EYGS LLP

•	 FGA Investment Banking

•	 Forvis Mazars*

•	 FTI Consulting Inc

•	 Garena Online Pte Ltd (SEA Ltd)

•	 Grant Thornton*

•	 Greater China Appraisal Hong Kong (GCA HK)

•	 Harvest Investments

•	 Houlihan Lokey*

•	 Inngot Ltd

•	 International Real Estate Valuer, owned by Emad 
Alfaraj

•	 J S Held Singapore Pte Ltd

•	 Jones Lang LaSalle (JLL)

•	 JPA Group

•	 JZ (Shanghai) Assets Appraisal Co Ltd

•	 KNAV Advisory Pte Ltd

•	 KPMG*

•	 Kroll LLC*

•	 Lincoln International LLP*

•	 Lineage Valuation & Allied Services Corp

•	 Malaga AAS Corporate Finance

•	 Mexcap Investment Banking Boutique

•	 Najmat Al Murjan Real Estate Valuation Services LLC

•	 NAVI Corporate Advisory Pte Ltd

•	 OBS AVALUOS, Sociedad Anonima

•	 Oman Investment Authority

•	 Osborne Partners

•	 Oversea-Chinese Banking Corporation 
Limited (OCBC)*

•	 Preston Rowe Paterson Australia

•	 PricewaterhouseCoopers (PwC) Advisory Services 
Pte Ltd Singapore

•	 Public Investment Fund (PIF)*

•	 PwC*

•	 Qatar Investment Authority

•	 Quantit SA de CV

•	 Real Quality Rating (RQR)

•	 RSM Botswana

•	 S&P Market Intelligence*

•	 Savills (UK) Ltd

•	 Shanghai Orient Appraisal Company

•	 Sparta & Co (SPARTA FİNANSAL DANIŞMANLIK ANONİM 
ŞİRKETİ )

•	 Stout Rossius Ross LLC*

•	 Thirty Four Real Estate Valuation

•	 United Overseas Bank (UOB)*

•	 Valuación Operativa y Referencias de Mercado S.A. 
de C.V.

•	 Valuation Research Corporation (VRC)

•	 VSA Private Valuers Ltd

* Denotes IVSC Sponsor Organisation.  The IVSC is sincerely grateful for their vital support, which provides the funding necessary 
to advance our public interest mission and to strengthen the quality and consistency of valuation practices worldwide..
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Institutional Member Organisations

•	 Accounting Research and Development Foundation

•	 Agency for Geodesy, Cartography and Cadastre of 
the Republic of Moldova

•	 Asian Development Bank (ADB)

•	 Asociacon Espanola de Analisis de Valor (AEV)

•	 Association of Appraisal Organisations of Uzbekistan

•	 Australian Valuers Institute (AVI)

•	 Austrian Chamber of Tax Advisors and Public 
Accountants (Kammer der Steuerberater und 
Wirtschaftsprüfer)

•	 Chamber of Professional Valuers Bulgaria (CPV)

•	 Compagnie Nationale des Commissaires aux 
Comptes (CNCC)

•	 Conseil National de l’Ordre des Experts Comptables 
(CNOEC)

•	 Conselho Federal de Corretores de Imóveis (COFECI)

•	 Consiglio Nazionale dei Dottori Commercialisti e degli 
Esperti Contabili (CNDCEC)

•	 Department of Municipal Affairs, Abu Dhabi

•	 Dubai Land Department

•	 Estate Surveyors and Valuers Registration Board of 
Nigeria (ESVARBON)

•	 European Mortgage Federation - Covered Bond & 
Mortgage Council (EMF-ECBC)

•	 Federation Francaise des Experts en Evaluation

•	 Financial Reporting Authority Bangladesh

•	 Financial Reporting Council of Nigeria

•	 Fondazione Organismo Italiano di Valutazione

•	 ICSI Registered Valuers Organisation

•	 Institut der Wirtschaftsprufer in Deutschland (IDW)

•	 Institute of Chartered Accountants of Bangladesh 
(ICAB)

•	 Institute of Chartered Accountants of India (ICAI)

•	 Institute of Cost Accountants of India (ICMAI)

•	 Institute of Surveyors of Uganda (ISU)

•	 International Association of Assessing Officers (IAAO)

•	 Japanese Institute of Certified Public Accountants 
(JICPA)

•	 Korean Institute of Certified Public Accountants 
(KICPA)

•	 Malaysian Insitute of Accountants (MIA)

•	 Ministry of Agriculture, Water and Land Reform Namibia

•	 Multilateral Investment Guarantee Agency 
(MIGA)*

•	 National Council for Real Estate Investment Fiduciaries 
(NCREIF)

•	 National Forensic Bureau of Georgia

•	 Panamerican Union of Valuation Associations

•	 Philippines Bureau of Local Government Finance 
(BLGF)

•	 Price Management Dept, Ministry of Finance, Vietnam

•	 Real Estate Regulatory Authority Bahrain (RERA)

•	 Saudi Authority for Accredited Valuers 
(TAQEEM)*

•	 South African Council for Property Valuers Profession 
(SACPVP)

•	 South African Institute of Chartered Accountants 
(SAICA)

•	 The Appraisal Foundation (TAF)*

•	 The Authority of Audit, Accounting, Property Valuation 
and Insolvency Management Lithuania (AVNT)

•	 Union of Accountants, Auditors & Financial Workers of 
Federation of Bosnia & Herzegovina (UAAFWFBH)

•	 Valuers & Experts Professional Development Centre

•	 Valuers Council Zimbabwe

Valuation Professional Organisation 
(VPO) Member Organisations

•	 American Institute of Certified Public 
Accountants (AICPA)*

•	 American Society of Appraisers (ASA)*

•	 Appraisal Institute*

•	 Appraisal Institute of Canada (AIC)*

•	 Asociación Profesional de Sociedades de Valoración 
(ATASA)

•	 Assessors and Registered Valuers Foundation India

•	 Association of Certified Appraisers Bosnia 
Herzegovina

•	 Australian Property Institute (API)

•	 Bosnian & Herzegovinian Property Association

•	 Certified Valuation Analyst Association

•	 CEV Integral Appraisers Foundation

•	 CFA Institute*

•	 Chamber of Valuers of Montenegro

•	 Chamber of Valuers of the Republic of North 
Macedonia

•	 Chartered Accountants of Australia and New Zealand 
(CAANZ)

•	 Chartered Business Valuators Institute (CBV)*

•	 China Appraisal Society*

•	 Consiglio Nazionale Geometri and Geomatri Laureati 
Italy (CNGeGL)

•	 Costa Rican Valuation Institute (ICOVAL)

•	 Croatian Society of Valuers/Appraisers

•	 Egyptian Association of Real Estate Appraisers

•	 European Association of Certified Valuators and 
Analysts e.V. (EACVA)

•	 Federación de Colegios de Valuadores, AC (FECOVAL)

•	 Finnish Association for Real Estate Valuation (SKAY)

•	 Ghana Institution of Surveyors (GhIS)

•	 Hong Kong Institute of Surveyors

•	 Hypzert GmbH

•	 ICMAI Registered Valuers Organisation

•	 Independent Valuers Society of Georgia (IVSG)

•	 Indonesian Society of Appraisers (MAPPI)

•	 Institute of Certified Accountants of Montenegro 
(ICAM)

•	 Institute of Philippine Real Estate Appraisers (IPREA)

•	 Institute of Valuers & Appraisers of Singapore 
(IVAS)*

•	 Institution of Surveyors of Kenya (ISK)

•	 Institution of Valuers India (IOV India)

•	 Institution of Valuers India Registered Valuers 
Foundation (IOVRVF)

•	 Instituto Brasileiro Avaliacoes (IBAPE)

•	 International Association of Certified Valuation 
Specialists (IACVS)

•	 Israel Real Estate Appraisers Organisation (IREAA)

•	 Japan Association of Real Estate Appraisers (JAREA)

•	 Korea Association of Property Appraisers (KAPA)

•	 Mongolian Institute of Certified Appraisers (MICA)

•	 National Association of Romanian Valuers (Asociatia 
Nationala a Evaluatorilor Autorizati din Romania) 
(ANEVAR)

•	 National Association of Valuers of Serbia (NAVS)

•	 Nederlands Register Vastgoed Taxateurs

•	 Nigerian Institute of Estate Surveyors and Valuers 
(NIESV)

•	 Norwegian Surveyors and Valuers Association - Norsk 
takst

•	 Office of the Valuer General South Africa

•	 Pan-Ukrainian Association of Valuation Specialists 
(PUAVS)

•	 Practising Valuers Association of India (PVAI)

•	 Property Institute of New Zealand (PINZ)

•	 Real Estate Institute of Botswana

•	 Registro Nacional de Avaluadores Columbia

•	 Royal Institute of Chartered Surveyors (RICS)*

•	 Royal Institution of Surveyors Malaysia (RISM)

Valuation Professional Organisation 
(VPO) Member Organisations 
continued...

•	 Samfundet för fastighetsekonomi i Sverige AB 
(Association for  Chartered Surveying, Property 
Evaluation and Transactions)

•	 Self-regulated organisation; The Chamber of 
Professional Independent Appraisers Kazakhstan

•	 Singapore Institute of Surveyors and Valuers (SISV)

•	 Slovenian Institute of Auditors

•	 Society of Chartered Surveyors Ireland (SCSI)

•	 South African Institute of Valuers (SAIV)

•	 Thai Valuers Association

•	 Turkish appraisers Association (TDUB) (TÜRKİYE 
DEĞERLEME UZMANLARI BİRLİĞİ)

•	 Ukrainian Society of Appraisers (USOA)

•	 Vastgoed Nederland
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Srividya Gopal

Chair, IVSC Business Valuation Board

Unlocking Confidence in 
Business Valuation
Report from the IVSC Business Valuation Board (BVB)

In my role as Chair of the Business Valuation Board (BVB), it is my privilege to share significant 
milestones and changes from April 2024 to March 2025.

At year end, we bid farewell to Wolfgang Ballwieser, Takako Iwata, Henk Oosterhout, and Richard 
Stewart as they concluded their terms on the Board. I am honoured to follow Richard Stewart as Chair 
and thank him for his leadership in recent years.

In April 2025, the Board was strengthened by the arrival of four new members: James Moulton, Sorin 
Petre, Ryan Tang, and Tomasz Wisniewski. Their diverse expertise has already added value to our work.

Board members remained steadfastly committed to their duties. During the fiscal year, the attendance 
rate at scheduled meetings stood at 80% of discrete events. On a time-weighted basis, attendance 
reached 89%. Beyond meetings, members devoted significant personal time to strategic initiatives 
and the preparation of publications.

With the revised IVS becoming effective on 31 January 2025, the Board played an active role in 
explaining and advocating for the changes, participating in presentations, roundtables, and webinars 
with members and Valuation Professional Organisations (VPOs).

From July 2024, the Board was engaged in the dissemination and promotion of the IVS Agenda 
Consultation, and subsequently in the analysis of feedback, which informed its future workplan.

The BVB published the sixth and final paper in its series on intangible assets. Making Intangibles More 
Tangible: Series Lessons (August 2024) summarised findings from earlier papers, identified value 
drivers, and reviewed emerging guidance on customer-related assets. It drew overall conclusions 
from the series and argued for enhanced disclosure alongside continued measurement and 
amortisation of purchased intangibles. These publications enabled the IVSC to contribute to debates 
around intangibles—an increasingly important area for corporate strategy, policy, and financial 
reporting.

Unlocking Customer Value
Professional Insights with Professor 
Dan McCarthy

In April 2024, the Business Valuation 
Board welcomed Professor Dan 
McCarthy, a leading authority on 
customer lifetime value analysis, 
for a thought-provoking discussion 
leading to a subsequent article. 
His contribution to the board’s 
work explored how valuers can use 
customer metrics to better understand 
and quantify the long-term value of 
businesses.

The discussion underlined the 
importance of integrating advanced 
analytical tools and behavioural data 
into valuation practice. By linking theory 
to practical case studies, Professor 
McCarthy demonstrated how new 
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During the year, the Board continued its dialogue with financial reporting standard setters through 
meetings with the International Accounting Standrads Board (IASB), UK Endorsement Board (UKEB), 
and European Financial Reporting Advisory Group (EFRAG).

Technology and AI remain major areas of focus. In March 2025, the Board met in Toronto, hosted by 
the Ontario Teachers’ Pension Plan. Discussions included corporate governance and greenwashing 
(Professor Ipek Yavuz, McGill University) and the implications of large language models for valuation 
(Professor Matthew Shaffer, University of Southern California). The Board also invited global firms to 
present on their AI platforms in November 2024 and March 2025.

Looking ahead, the BVB will build on these interactions, as well as stakeholder feedback and 
collaboration with other Boards, to prepare for the next edition of IVS.

In conclusion, I wish to express my sincere appreciation to all BVB members, past and present, for 
their diligent contribution to the IVSC and the advancement of professionalism in the global valuation 
community.

Members of the IVSC Business Valuation Board meet in New York

Wolfgang Ballwieser – Germany
Robert Crockett – Cayman Islands
Gabriela Clivio – Uruguay
Srividya Gopal (BVB Chair) – UAE
Takako Iwata – Japan
Vikarth Kumar – India
Henk Oosterhout – Netherlands
Dan Peckham – United States
Sorin Petre – Romania
Kevin Prall – United States

Richard Stewart – Australia
Victor Siu – Hong Kong
Edwina Tam – Hong Kong
Ryan Tang – China
Emily Tse – Canada
Tomasz Piotr Wisniewski – Poland
Catalina Miranda – Canada
Elena Moisei – Luxembourg
James Moulton – Australia

Business Valuation Board Members 2024-25
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Thomas Lee

Chair, IVSC Financial Instruments

Financial Instruments: Towards 
Greater Consistency and Confidence
Report from the IVSC Financial Instruments Board (FIB)

During the period, the Financial Instruments Board (“FI Board”) executed three primary strategic 
initiatives as approved at the Board’s in person meeting in New York in March 2024. These initiatives 

encompassed the establishment of working groups to implement the post-publication plan for IVS 
500, specifically: Frequently Asked Questions (FAQs) development, Outreach and Branding Activities 
coordination, and Financial Instruments Competencies framework development.

The FAQ Working Group was mandated to develop comprehensive guidance demonstrating practical 
application of IVS 500. Following initial discussions in Hong Kong and subsequent deliberations 
throughout the year, the FI Board convened in Prague to review preliminary draft FAQs. The Board 
adopted a bifurcated approach to FAQ development, establishing dual objectives to address varying 
stakeholder requirements. The primary objective encompasses development of foundational FAQs to 
facilitate constituent understanding of basic IVS 500 application requirements. The FI Board approved 
this foundational FAQ set at its in person meeting in Prague recognising the critical need for accessible 
implementation guidance. The secondary objective set by the FI Board involves creating advanced 
FAQs addressing complex implementation scenarios and sophisticated application challenges, 
with the FI Board approving development of these supplementary materials to address nuanced 
applications and intricate compliance situations. The FI Board also agreed a rolling programme 
approach; whereby additional FAQs will be developed as IVS 500 implementation progresses and 
new application issues emerge.

Concurrently, the FI Board has been working to create a Competency Framework for financial 
instrument valuations, establishing minimum professional competencies for valuers. The Financial 
Instruments Competencies Working Group produced an initial framework, which was reviewed during 
the Hong Kong meeting with comprehensive Board input on the proposed structure. Following review 
of the revised competency framework, the Board approved submission to relevant IVSC committees 
responsible for membership matters which was also completed during the year under consideration. 
Publication of the finalised framework is anticipated shortly.

Building Trust in Private 
Market Valuations
Private markets have grown to rival 
public markets in scale and influence, 
yet valuation approaches remain 
inconsistent. In 2024, IVSC’s Financial 
Instruments Board issued a statement 
emphasising the role of international 
standards in strengthening trust, 
transparency, and comparability 
in private market valuations. With 
investors, regulators, and lenders 
increasingly reliant on valuations to 
assess performance and manage 
risk, IVS provides a globally recognised 
framework for consistency across 
jurisdictions. The Board’s call reflects 
the urgent need for common principles 
in markets where capital allocation 
decisions are rapidly expanding.
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During the year FI Board has also undertaken significant outreach activities regarding IVS 500, engaging 
with stakeholders and constituents to promote awareness and understanding of the new Standard’s 
requirements and applications based on the strategic work plan developed by the Working Group 
on Outreach and Branding. Throughout the year, the FI Board has collaborated with industry bodies 
and IVSC members to host a series of educational webinars focused on IVS 500 and its practical 
applications in managing valuation risk, private and public markets to facilitate application of IVS 500 
in these key areas, which are also areas under regulatory scrutiny at the moment. 

Lastly, the FI Board is also actively addressing priorities identified during the recent agenda consultation 
process. Among the priority areas under consideration, the FI Board is evaluating the development of 
potential guidance on Valuation Risk and Valuation Adjustments, recognising these as critical areas 
requiring enhanced clarity within the financial instruments’ valuation framework.

The Board acknowledges the ongoing support and collaboration that remains vital to strengthening 
global valuation standards.

As I reflect on the year, I am proud of the progress we made and the steady way we delivered it. We 
completed key priorities, strengthened our engagement with stakeholders, and laid the groundwork 
for the next phase of activity. None of this would have been possible without the commitment of my 
fellow Board members and the support of our colleagues across the IVSC community. I am grateful 
for that partnership. Together, we are building momentum that improves consistency and confidence 
in financial-instrument valuations, and I look forward to continuing this work in the year ahead.

IVSC Chief Executive, Nicholas Talbot, IVSC Financial Instruments Board member, Tomas Krabec, with Prague University of Economics and 
Business colleague, Barbora Rýdlová, and Czech Deputy Minister of Justice, Karel Dvořák during the IVSC board meetings in Prague  

Harris Antoniades – United States
Luca Blasi – United Kingdom
Nicolas d’Hautefeuille – France
Timothy Deal – United States
Fernanda Díaz-Rodríguez – Mexico
Tomas Krabec – Czech Republic
Thomas Lee (FIB Chair) – Canada
Larry Levine – United States

Cindy Ma – United States
Stephani Mason – United States
Andrew Ooi – Singapore
Maisam Raza – Canada
Ben Ryan – United States
Manish Saxena – India
Doug Summa (FIB Vice Chair) – United States

Financial Instruments Board Members 2024-25
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Kim Hildebrandt

Chair, IVSC Tangible Assets Board

Valuing the World We Build and Use
Report from the IVSC Tangible Assets Board (TAB)

As Chair of the IVSC Tangible Assets Board (TAB), I am pleased to present this update on our 
activities for the 2024–2025 period.

Over the past year, the TAB marked the conclusion of service for James Gavin (Vice Chair) and C. 
K. Lau. We extend our sincere gratitude for their outstanding contributions to the TAB and to the 
advancement of IVS over the past six years. In June 2024, we were pleased to welcome three new 
members — Charles Golding, Leo Lo, and Paloma Arnaiz.

Throughout the year, the TAB met virtually on a monthly basis and held in-person meetings in Hong 
Kong, Toronto, and Prague. Key activities included reviewing Agenda Consultation responses, finalising 
the IVS TAB Agenda for 2025–2028, issuing Perspective Papers, contributing to cross-board working 
groups, and completing proposed revisions to the Tangible Assets Standards in preparation for the 
IVS Exposure Draft, scheduled for publication in January 2026.

Following a detailed review of the Agenda Consultation responses, the TAB identified its key priorities 
for the next three years. In the short term (0–2 years), these include investigations and evidence, 
public versus private markets, technology in valuation, prudential value for immovable assets, trade-
related property valuation, and quality control measures relating to individual valuers. Longer-term 
priorities (beyond two years) include guidance on agricultural and plantation land, biological assets, 
insurance valuation, trophy assets, and valuation review processes.

IVS 300 (Plant, Equipment and Infrastructure) underwent a comprehensive review before the current 
edition of IVS, with revisions designed to explicitly include infrastructure and provide a more balanced 
treatment of market, income, and cost approaches. Following a further review, the TAB concluded 
that no significant changes are required at this stage, other than minor updates to the Scope of Work 
section to align with proposed changes in IVS 400.

In response to feedback from the Agenda Consultation and wider market engagement, the TAB 
established a working group to merge IVS 400 (Real Property Interests) and IVS 410 (Development 
Property). Many stakeholders noted that Development Property is often considered a subset of 

IVSC and ADB Survey on Strengthening 
Valuation in Emerging Markets
In partnership with the Asian Development Bank, 
the IVSC conducted a survey exploring the state 
of valuation practices across Asia and other 
emerging markets. The results highlight both 
progress and persistent challenges: while awareness 
of international standards is growing, gaps in 
skills, capacity, and regulatory alignment remain 
significant. The findings point to a strong demand 
for more consistent approaches, underpinned by 
clear, principles-based standards, as a foundation for 
resilient financial markets. The survey will inform future 
initiatives to support capability building and greater 
adoption of IVS in regions where trusted valuations 
are increasingly critical.
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Real Property Interests. Meeting bi-weekly in recent months, the group is now finalising the merger, 
introducing new Scope of Work requirements, particularly in the Investigations section.

Over the past year, the TAB published two Perspective Papers — on Inspections, and on ESG and Real 
Estate — both addressing key market issues and receiving positive stakeholder feedback. The TAB has 
also contributed to SRB-led working groups, including the recently published papers on Valuation Risk 
and Public versus Private Real Estate Markets, and continues to support the forthcoming paper on the 
Use of Technology in Valuation.

Prudential Value, particularly in the context of Basel III, has remained a key focus of the TAB. Since the EU’s 
implementation of the Capital Requirements Regulation (CRR) earlier this year, the TAB has monitored 
developments while maintaining neutrality on jurisdictional approaches. In response to market 
feedback, the TAB supported the IVSC Europe Committee in publishing a statement on Prudential 
Value for Real Estate, advising valuers to obtain clear instructions before accepting assignments to 
ensure compliance with IVS. The TAB will continue to monitor Prudential Value developments, which 
currently remain primarily a European issue.

Stakeholder engagement continues to be central to our work. Since the publication of the updated 
IVS in January 2025, the TAB has significantly increased its interaction with stakeholders, delivering 
numerous presentations on IVS and on our Perspective Papers to member and prospective member 
organisations.

Looking ahead, the TAB’s main focus will be finalising revisions to the IVS Exposure Draft (effective 
31 January 2028), reviewing consultation responses, and preparing the proposed revisions in 
advance of a January 2027 publication.

In closing, I extend my sincere thanks to all TAB members and to our Technical Director, Alexander 
Aronsohn, for their unwavering commitment and expertise. The achievements of the past year stand 
as a testament to their dedication and hard work.

Paloma Arnaiz – Spain
Ayda ChamCham – Germany
Ron Cohen-Seban – Israel
Sandip Kumar Deb – India
James Gavin (Vice Chair) – United States
Brendan Gallagher – Canada
Becky Gaughan – United Kingdom
Charles Golding – United Kingdom

Massimo Gozzo – Italy
Kim Hildebrandt (TAB Chair) – Australia
Molefi Kubuzie – South Africa
C.K. Lau – Hong Kong
Leo Lo – Hong Kong
Ludmila Simonova – Ukraine
Eduardo Rottman – Brazil
Paakow Winful – Saudi Arabia

Tangible Assets Board Members 2024-25
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Drew Dorweiler

Chair, IVSC Membership & Standards  
Recognition Committee

Expanding Global Recognition of IVS
Report from the IVSC Membership & Standards Recognition Committee

As Chair of the Membership and Standards Recognition Committee (MSRC), it is my privilege 
to present this report on our activities over the 2024–2025 period. The Committee is entrusted 

with the important task of promoting global awareness and adoption of International Valuation 
Standards (IVS), while providing guidance and support to organisations working towards 
implementation.

This year, MSRC members have actively engaged with Associate Valuation Professional Organisations 
(VPOs), professional bodies, universities, financial institutions, government authorities, and regulators. 
Their efforts are assisting thirteen Associate VPOs on the pathway towards full IVSC membership and 
adoption of IVS.

Our outreach to academia has expanded significantly. Dr Frank Harrington and Dr Uche Egwuatu have 
taken leading roles within the IVSC Global Academic Forum, serving as Co-Chair and Education Sub-
Committee Chair, respectively. The Forum is building a coordinated platform for academics worldwide, 
promoting the inclusion of IVS in curricula, fostering research dialogue, and raising awareness of IVSC 
within universities. Sub-committees for research, education, and thought leadership have now been 
established. Dr Egwuatu has led the preparation of a global valuation survey to capture data on 
professional demographics, practice areas, and education, and has also advanced a proposal for a 
modular lecture series on IVS. Meanwhile, Dr Harrington has guided the Research Sub-Committee in 
initiating an international journal of valuation. Looking ahead, the MSRC will continue to provide input 
to the Forum to ensure strong alignment.

The Committee has also achieved significant progress in sub-Saharan Africa. Dr Egwuatu, Bernadette 
Gitari, Allan Rugabo, and Lionel Zaba have driven engagement across the region. Mr Rugabo has 
advanced discussions with Uganda’s Ministry of Lands, Housing, and Urban Development, which is 
formulating national valuation standards following statutory adoption of IVS in 2022. Mr Zaba has 
meanwhile established the African Institute of Chartered Valuators and Appraisers (AICVA) in Burkina 
Faso, further strengthening regional capacity.

Engaging Academia
Recognising the vital role of academia in shaping the 
future of the valuation profession, IVSC launched its 
Academic Forum to foster closer engagement with 
universities and researchers worldwide. The Forum 
provides a platform for academics to share research, 
insights, and teaching practices, and to contribute 
directly to the development and application of IVS. 
By connecting academic rigour with professional 
practice, the initiative strengthens the evidence base 
underpinning standards and supports the education 
of future valuation professionals. This coordinated 
approach reflects IVSC’s commitment to building 
lasting bridges between the classroom and practice.
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Beyond Africa, MSRC members have been active globally. Ahmed Sabry (TAQEEM) and Dr Tarek 
Madany (RICS) have worked closely with stakeholders in connection with IVSC’s new Middle East and 
Africa office. In India, Dr Sunil Gupta has built partnerships with academic institutions to integrate 
IVS into teaching and collaborated with the Insolvency and Bankruptcy Board of India to develop a 
valuation certification course. In Latin America, Javier Ayala and Leandro Escobar have promoted IVSC 
through participation in UN programmes and engagement with the Inter-American Development 
Bank, demonstrating the benefits of IVS adoption in the region. Mr Ayala has also initiated work on new 
membership programme guidelines to broaden the appeal of IVSC membership across institutional, 
professional, and academic categories.

In January 2025, Dr Madany co-organised and hosted a conference of the Egyptian Society of Real 
Estate Appraisers in Cairo, where he and I presented on the advantages of applying IVS to enhance 
confidence and global engagement in Egypt’s appraisal sector. In May 2025, we held our semi-annual 
Committee meeting in Dubai, accompanied by an IVSC event for business valuation professionals in 
the Gulf region. This gathering, with contributions from Nick Talbot, Mostafa Ali Elkaliouby, and myself, 
reinforced the importance of IVS for local practice. In China, Ms Cao Zhong has actively promoted IVS 
adoption and advanced discussions on best practices for valuers addressing sustainable investment.

In closing, I extend my sincere appreciation to all MSRC members for their dedication and contribution 
over the past year. I also wish to thank Nick Talbot, Richard Stokes, and the IVSC team for their invaluable 
support, which enables the Committee to deliver on its objectives.

Dana Ababei – Romania
Mugisha Turyahikayo Allan – Uganda
Javier Ayala – Ecuador
Cao Zhong – China
Drew Dorweiler (Chair) – Canada
Uche Egwuatu – Nigeria
Leandro Escobar – Spain
Dr. S K Gupta – India
Frank Harrington – Ireland

Professor Kwame KanKam – Ghana
Dr Tarek Madany – Egypt
Haim Mesilaty – Israel
Ahmed Sabry – Saudi Arabia
Siong Yoong – Singapore
Prof.-Dr. Valery V. Yakubovsky – Ukraine
Lionel Zaba – Canada
Dereje Zerfie – Ethiopia

Membership & Standards Recognition Committee Members 2024-25
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Christian Luft

Chair, IVSC Europe Committee

Strengthening Valuation Quality 
in Europe
Report from the IVSC Europe Committee

I am pleased to share an update on the activities of the Europe Committee over the last year and our 
plans for the year ahead. The Europe Committee spearheads IVSC’s outreach and engagement with key 

stakeholders across the continent.

The Committee met in Amsterdam in May 2024, engaging with the Dutch Central Bank, Nederlands Register 
Vastgoed Taxateurs (NRVT), and ABN AMRO to strengthen relationships and promote adoption of IVS.

A significant development came in September 2024, when the European Central Bank’s Supervision 
Newsletter highlighted discrepancies between real estate valuations reported by several Eurozone banks 
and IVS benchmarks. In response, the Committee issued a statement emphasising that while IVS are 
recognised as global best practice, their ability to instil trust and ensure stability depends on consistent 
adoption and application, underpinned by qualified professionals.

In December 2024, I wrote to EU Commissioners Jørgensen (Energy and Housing) and Maria Luís Albuquerque 
(Financial Services and the Savings and Investments Union) as part of our ongoing outreach to new 
institutions shaping Europe’s valuation landscape.

On 29 April 2025, the Committee released a statement on Prudential Value following the requirement’s 
introduction in January 2025. Developed in collaboration with the Tangible Assets Board (TAB) and 
Standards Review Board (SRB), this clarified differing approaches and underlined IVSC’s role in guiding 
members through complex regulatory changes.

In July 2025, we welcomed Professor Małgorzata Rymarzak (University of Gdańsk, President of the European 
Real Estate Society) to the Committee, further strengthening our academic and professional expertise.

Looking ahead, the Committee launched the survey Charting the Future of Valuation in Europe in July 2025 
to explore the evolving role of valuers. Results will inform future Perspective Papers and will be discussed at 
our forthcoming in-person meeting in Milan in October 2025.

The Europe Committee remains committed to building awareness of IVS, acting as an ambassador for the 
profession, and providing European perspectives on IVSC’s standards and thought leadership.

A European Call to Action
In August 2024, the ECB’s Banking 
Supervision highlighted widespread 
weaknesses in how some Eurozone banks 
commission and perform commercial 
real estate (CRE) valuations—ranging 
from relying on outdated market inputs 
to insufficient review of valuers’ work—
calling for up-to-date data and stronger 
oversight of collateral valuation practices. 

Responding to these concerns, the IVSC 
Europe Committee issued a call to action 
urging banks, regulators, and market 
participants to adopt and rigorously 
apply International Valuation Standards 
(IVS) across CRE. The Committee 
argued that IVS—implemented by 
qualified professionals—can raise 
valuation quality, improve consistency, 
and enhance transparency across the 
Eurozone, supporting confidence and 
stability in real estate finance.
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Wolfgang Kälberer – Germany
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Jesus Federico Valero Gil – Spain

Europe Committee Members 2024-25



IVSC Annual Report 2024-25

43

Ben Elder

Chair, IVSC Advisory Forum Working Group

A Worldwide Forum for Valuation 
Leadership
Report from the Advisory Forum Working Group

The Advisory Forum Working Group (AFWG) continues to play a key role in representing Valuation 
Professional Organisations (VPOs) and promoting collaboration between the IVSC and its global 
membership. In April 2024, members reconvened in London to discuss quality assurance, experience 
requirements, and global alignment among VPOs—setting the stage for targeted workstreams.

A major highlight was the publication of How to Establish Quality Control in a Valuation Boutique, 
providing practical guidance for smaller firms. Reviewed by IVSC technical staff, it was presented at the 
AGM in Hong Kong and shared widely with stakeholders. The AFWG also launched the Advisory Forum 
Quality Assurance Alignment Survey to benchmark global approaches to quality control. Findings 
revealed diverse practices and a strong appetite for peer learning, with selected VPOs subsequently 
interviewed for case studies to be discussed at the 2025 AGM in Delhi.

Further initiatives included a capacity survey with the Asian Development Bank, plans to open 
monthly calls to the wider IVSC membership, and a new working group on international experience 
requirements. Membership inclusivity also progressed, with a broadening of the VPOs represented on 
the Working Group and renewed outreach to Latin America.

The AFWG met monthly, with in-person sessions in London (April 2025), and will continue its work 
through to the AGM in New Delhi (October 2025). Sincere thanks are extended to all AFWG members, 
working group contributors, and the IVSC team—particularly Richard Stokes and Alexander Aronsohn—
for their collaboration and guidance throughout the year.

IVS Made Freely Available 
from 2025
In January 2025, the International 
Valuation Standards were made 
freely available to all. This important 
step underscored IVSC’s commitment 
to transparency and accessibility, 
ensuring that valuation professionals, 
regulators, investors, and academics 
worldwide can reference and apply 
the standards without cost barriers. 
By making IVS universally accessible, 
IVSC has strengthened consistency 
in valuation practice and supported 
wider adoption across markets, 
ultimately contributing to more 
trusted and resilient financial systems 
globally.
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Panellists discuss the role of valuation standards in supporting foreign 
direct investment as part of the IVSC Advisory Forum in Hong Kong

Muath Alkhalaf – Saudi Arabia
Bill Armitage – Canada
José M. Basáñez – Spain
Nehama Bogin – Israel
Val Chiasson – United States
KK Chiu – Hong Kong
John Cloete – South Africa
Kelly Davids – United States

Aida Dedajic (Vice Chair) – United States
Gilles de Courcel – France
Ben Elder (Chair) – United Kingdom
Vinay Kumar Goel – India
Yan Han – China
Robert Hecek – Australia
Karin Lusnic – Slovenia
Reiner Lux – Germany

Advisory Forum Working Group Members 2024-25
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Nicolas Konialidis

Director, IVSC Asia

Asia’s Role in Advancing International 
Valuation Standards
Report from the IVSC Singapore Office

The financial year to 31 March 2025 was the third year of operations for IVSC Asia. This period 
saw greater visibility for the IVSC in the region and an expanded programme of events and 

engagements.

In April 2024, the China Appraisal Society (CAS) and IVSC co-organised an international conference 
hosted by the Shanghai National Accounting Institute. Mrs. Lim Hwee Hua, Chair of the IVSC Board of 
Trustees, joined CAS executives in underlining the importance of international cooperation in asset 
valuation. The conference drew over 300 professionals, with sessions on digital and intangible assets.

In August 2024, the eighth annual Business Valuation Conference with ACRA-IVAS in Singapore reached 
new levels of visibility. Themed Intangible Impact: Unlocking Business Value in the New Economy, it 
featured 21 speakers and coincided with Singapore’s IP Week, broadening awareness of valuation 
among IP professionals. More than 1,000 delegates attended, with growing foreign participation.

In November 2024, the IVSC AGM and Valuation Conference, hosted by the Hong Kong Institute of 
Surveyors (HKIS), gathered over 200 stakeholders. Panels addressed AI in valuation, ESG, and regulatory 
trends, featuring speakers from LINK REIT, HSBC, KPMG, and the Asian Development Bank. The event 
attracted strong local and regional attention.

Singapore’s position as a hub for arbitration has also opened new opportunities. In November 2024, 
IVSC presented at the Asia-Pacific Institute of Experts (APIEx) Symposium on valuation in disputes. 
Attendees included arbitrators, lawyers, and valuation professionals from member firms such as JS 
Held, FTI Consulting, PwC, EY, and Deloitte.

Looking ahead, IVSC Asia’s growing recognition positions the region to play a significant role in the 
next revision of IVS, scheduled to take effect on 31 January 2028.

“With over 1,000 delegates, the Singapore 
Business Valuation Conference reached record 
levels of visibility and confirmed Asia’s growing 
influence in the global valuation conversation.”
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