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► Both technical and 

professional standards 

need to be in existence 

► Using rigourous process 

to qualify people who 

meet the requisite 

professional standards 

► Commitment to 

continuing professional 

development 

► To govern the profession in 

the public interest 

► Having an effective 

regulatory framework 

and a disciplinary 

process for regulating 

conduct and ethical 

behaviour  

► Having a strong and 

enforced culture of 

ethical behaviour in 

accordance with an 

ethical code 

What 
constitute a 
‘Profession’ 

??? 

Existence of a 
professional body 

Presence of 
standards 

Accreditation 
process 

Commitment to 
lifelong learning 

Ethical code of 
conduct 

Regulatory 
framework 

A Profession – Key Elements 



State Of Play 

CICBV, 

IIBV 

Appraisal Foundation, 

IRS, AICPA, ASA,  

NACVA, IBA,  

CFA Institute…. 

 

IVSC, RICS, ICAEW, ACCA 

IPEV, SSBV, FFEE, OIV, 

NAVS (NUPS), Slovenian 

institute of Auditors…. 

 

TAQEEM 

IVAS, ISCA, 

Indonesian Society 

of Appraisers, 

Vietnam MOF…. 

China 

Appraisal 

Society 

HKICPA 

CAANZ,  

CPA Australia, 

APESB 

And Many More ……… 

 Valuation 

standards 

and 

guidelines  

 Valuation 

accreditation 

bodies 

 Valuation 

training and 

education  Russian Society 

of Appraisers 

FECOVAL 

Japan 

Institute of 

CPA 
Institute of 

Chartered 

Accountants  

of India, Sri 

Lanka 

Accounting  

and Auditing 

Standards 

Monitoring 

Board…. 

South African 

Institute of 

Valuers…. 

Registro Nacional 

de Avaluadores….  

 Developments in  

 Americas 

 Europe 

 Middle East 

 Asia Pacific 

 International Arena 

 



Business Valuation - Ecosystem 



Business Valuation - Ecosystem 

The Stakeholders ….. 

Preparer 

Reviewer 

Overseer 

Expert 

Public 

The Flow ….. 

Stake-
holders 

Company & 
Management 

Accounting 
Community 

Boards  

Regulatory 
Bodies 

 Financial 
Institutions / 
Investment 
Community 

Legal 
Community 

Business 
Valuation 

Community 

Academia 



1) Identified as one of the Key Thrust 

under the Committee to Develop the 

Accountancy Sector (CDAS) Report 

 CDAS Recommendation 2:  

 “… development of specialisation 

pathways in … business valuation 

expertise (especially in the areas relating 

to intellectual property, brands, corporate 

finance and arbitration proceedings) …” 

 

2) Formation of IVAS Council to drive 

Business Valuation related initiatives 

 Council adopted an open and inclusive 

view of Business Valuation as an 

important skill set for capital markets and 

not just limited to Accountancy 

professionals 

 Included stakeholders from 

Accountancy, Academia. Banking, 

Investment Management and Legal 

Sectors 

 

The Beginnings……… 

The Singapore Experience – IVAS  



 

 

 

1) In 2014, IVAS and Ernst & Young 

conducted a market study to capture the 

opinions of stakeholders in Singapore in 

performing business valuation. 

 

2) The study provides an analysis of 

stakeholders’ view on the state of 

business valuation practice, insights 

into key challenges faced by the 

profession and the outlook of the 

profession in Singapore.  In particular, 

the stakeholders highlighted the    

complexity of business valuation as a 

subject matter and indicated the need 

for education and training in business 

valuation. 

 

 

The Singapore Experience – IVAS  

The Business Valuation Market Study……… 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1. Identifying the Drivers of 

Growth 

 Senior Minister of State for 

Finance and Transport, Ms. 

Josephine Teo, cited 4 trends 

that are driving the growth of 

Business Valuation during 

the inaugural Business 

Valuation Conference in 

2014: 

 Increased in merger and 

acquisition (M&A) 

activities 

 Rise in arbitration and 

litigation proceedings 

 More prevalent use of fair 

value measurement in 

financial reporting 

framework 

 Growing importance of 

intellectual property in 

business 

The Singapore Experience – IVAS  

Drivers of Growth….. 



Value creation is an 

integral part of 

corporate activities 

Fair value 

measurements 

is here to stay 

Increased 

incidences of 

commercial 

litigation and 

arbitration 

Growing 

importance 

of intellectual 

property (IP) 

in business 

Drivers 

of 

Business 

Valuation 

Accountants 

Bankers 

Auditors 

C-suite executives 

& directors 

Corporate advisors 

Private equity 

Venture capitalists 

Lawyers 

Analysts Regulators 

Academia 

Business 

Valuers 

The Singapore Experience – IVAS  



1) Launch of the Chartered Valuer 

and Appraiser (CVA) Programme 

 Senior Minister of State for 

Finance and Law, Ms. Indranee 

Rajah, officiated the launch of 

CVA programme in Apr 2016 with 

the appointment of NTU as a 

training partner. 

 Participants who complete the 18 

months programme and 

accumulate 3 years of relevant 

experience will be conferred the 

CVA title. 

 

2) Launch of Grandfathering for 

Existing Professionals 

 IVAS wanted to recognise the 

high standards of ethics and 

professionalism amongst existing 

professionals. 

 Undertook a grandfathering 

exercise to certify existing 

professionals in ASEAN with the 

CVA title. 

 

 

 

The Singapore Experience – IVAS  

The First Steps….. 



1) Developing Specialist Tracks 

 IVAS has identified biological 

assets, financial instruments 

and intellectual property as 

areas of specialization. 

 

2) Fostering Research and 

Thought Leadership 

 IVAS will be working with 

Institutes of Higher Learning 

and international organisations 

to conduct research on 

business valuation topics and to 

raise awareness of issues as 

well as trends and 

developments relating to 

business valuation. 

 

The Singapore Experience – IVAS  

The Next Steps….. 



 International Valuation Standards 
Council (IVSC) 

 The international voice of the 
valuation profession. 

 A membership organisation and 
its members comprised of 
stakeholders which includes 
professional organisations, 
valuation providers, standard 
setters, regulators and academia. 

 Plays the role of the standards 
setter 

 International valuation 
standards (IVS) 

 International professional 
standards (IPS) 

  

The IVSC Experience 

IVSC is the global standard 

setter for valuation practice and 

the valuation profession. 

 

It serves 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. 

http://www.bing.com/images/search?q=ivsc+logo&view=detail&id=4CBBE1021B191114D459AFDEA32C43E9120AEC3B&qpvt=ivsc+logo&FORM=IDFRIR


Board of Trustee 

The IVSC Experience 

Remit: 

– Strategic direction of IVSC 

– Funding (Sponsors) 

– Securing recognition of Standards 

– Mission Statement 

– Write job specification 

– Establish Terms of Reference 

– General governance 

Remit: 

- Updating & issuing quality    

International Valuation Standards 

Remit: 

– Securing recognition of IVS 

– Use of Standards 

– Professionalising valuation globally   

(involved VPO representatives) 

Standards Review Board 
 Tangible Assets (Real Estate, 

Plant & Machinery) 

 Business Valuation 

 Financial Instruments 

Membership & Standards 
Recognition Board 



 Initiatives going forward 

 Publish IVS (2017) 

 Market recognition and adoption of IVS 

 Development of an internationally agreed designation of business 
valuation 

 Ensure the positive partnership with the valuation community 

 Promote and strengthen a cohesive worldwide profession 

 

  

The IVSC Experience 



 Food for thought….. 

 Will the events that unfolded in 2016 unsettle us with a transactional 
win-lose attitude? 

 In the midst of rising nationalism in some developed countries and 
resistance to globalisation, can the profession work in ‘isolation’? 

 What does ‘globalisation’ mean in today’s context?  Realistically, can 
this state be ‘unwound’? 

 From a profession building standpoint, in our current state, is inaction an 
option?   

 If collaboration is the way forward? What are the challenges ahead? 
How can ties be strengthened with one another to grow and advance 
the profession? 

 

 

 

 

Concluding Remarks 
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