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CONTEXTO

e Zygmunt Bauman - “modernidade liquida”:

* POs Il Guerra — acentuado a partir dos anos
1960

» “Relacdes sociais, econdmicas e de producao
frageis, fugazes e maleaveis”

* Globalizacao crescente — processo
irreversivel:

* Enorme facilidade de comunicacao;
* Mudanca de paradigmas;

* Necessidade permanente de atualizacao de
{8 ) BAPENACIONAL valores.
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DESAFIOS AOS AVALIADORES

* Mercados com maior volatilidade;

* Necessidade de comunicacao internacional;

* Surgimento de novas categorias de ativos e

PassIvos;

N Necessidade de consisténcia.
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MERCADOS GLOBAIS
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11,15 * Crises financeiras globais
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T MERCADOS GLOBAIS

FXCILTNEE SromEa sanvachs. amamas & caracirachs

1 1 1 5 A informacgao financeira precisa ser: Para prevenir:
1_ , Y ll] -1|| || . . )
| » Rigorosa » Recursos sendo mal distribuidos
» Compreensivel » Instabilidade
» Universal » Recessao
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Estabilidade e Crise financeira
crescimento global
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e IVS = NORMAS INTERNACIONAIS
= DE AVALIACAG

* Desenvolvidas pelo IVSC — International Valuation Standards
11 15 Council;

EMBRO | 2
."'_ llr AULO ‘

e SEDE EM LONDRES, VINCULOS OPERACIONAIS
ESTREITOS COM A RICS;
e 200 ORGANIZACOES AFILIADAS EM 137 PAISES;
 DIREITOS DE TRADUCAO E TREINAMENTO NOS
IDIOMAS PORTUGUES E ESPANHOL CONFERIDOS A
UPAV (UNION PANAMERICANA DE ASOCIACIONES DE
@ porercom VALUACION);
e BRASIL REPRESENTADO PELO IBAPE.




~ IVSC — INTERNATIONAL
S VALUATION STANDARDS COUNCIL

”le'l f5| CONSELHOS:

SAQ PAULO - SP * CONSELHO CURADOR;

 GRUPO DE TRABALHO — FORUM CONSULTIVO;

* DE AVALIACAO DE NEGOCIOS (BVB);

* DE ASSUNTOS EUROPEUS;

* DE INSTRUMENTOS FINANCEIROS;

* DE ASSOCIACAO E RECONHECIMENTO DE NORMAS;
* DE REVISAO DE NORMAS (SRB);

J Instituto Srasilero de Avoliagles

(j\ IBAPE NACIONAL - DE ATIVOS TANGIVEIS (TAB).

I e Pericas de Engendaria




IVSC - INTERNATIONAL
VALUATION STANDARDS COUNCIL

* CEO — Nick Talbot (UK)
e Chair — Advisory Forum - John Martin (AUS)
* Chair — TAB — Kim Hildebrandt (AUS)

* Technical Director — Alexander Aronsohn (UK)

{ Q‘ \, IBAPE NACIONAL
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~ IVSC — INTERNATIONAL
S VALUATION STANDARDS COUNCIL

1 1LL |1 9 EVOLUCAO POR “PERSPECTIVES PAPERS”, DISCUSSOES E “DRAFTS”;
.n L H'J POR EXEMPLO, NO TAB (“TANGIBLE ASSETS BOARD”):
e sl « REVISAO DAS IVS E DIRETRIZES DE REVISOES TECNICAS;
« ESG & ATIVOS TANGIVEIS;
« VALOR DE MERCADO COMO UMA BASE DE VALOR ESTABELECIDA;
« AVM - AUTOMATED VALUATION MODELS;
« BENS DE “PROPRIEDADE PESSOAL”;
*  PROPRIEDADES ASSOCIADAS A NEGOCIOS;
« AVALIACAO DE CARTEIRAS DE ATIVOS;
« INVENTARIO;
« VALOR DE LONGO PRAZO:;
«  GRUPOS DE ESPECIALIZACAO CRUZADA.

,:/ , | IBAPE NACIONAL

.' Instituno Srasileiro de Avaliag
¢ Pericaas de Engendora




IVSC - INTERNATIONAL
VALUATION STANDARDS COUNCIL

IVS STANDARD SETTING PROCESS

11 13
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IVS - MOMENTO ATUAL

* VVigéncia IVS 2022;

* Em portugués - https://ibape-
nacional.com.br/biblioteca/category/normas-
estudos-techicos/

* Consulta encerrada em 28/07/2023: IVS 2024
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https://ibape-nacional.com.br/biblioteca/category/normas-estudos-tecnicos/

IVS — MOMENTO ATUAL

L INTERNATIONAL
VALUATION
STANDARDS

INTERNATIONAL
VALUATION
STANDARDS

EXPOSURE DRAFT FOR CONSULTATION

J Exposure Draft for Consultation

Consultation period 28 April 2023 to 28 July 2023

(@) rewomm I'vSC

INTERNATIONAL VALUATION

STANDARDS COUNCIL I . ’ S<

12




XXIl

PXCOLTNEE SfOnca saevachs. amnmas £ caracirachs

vl ube A1 AL 1 0 e b

-\, IBAPE NACIONAL

) Instituno Srasilero de Avaliagies
¢ Pericaas de Engendora

IVS = MOMENTO
ATUAL

g
j
:
g
z
1
!
:
.i!.

227

International Valuation Standords | Exposure Droft April 202:

Structure of International Valuation Standards

The Boards have developed a valuation structure describing the key st
n. The goal is to provide a clear, systematic structure to

each stage of a valuatio

2ps across

assist in the development and implementation of rigorous and well-controlled

valuation processes and address valuation risk,

To assist respondents in understanding k
below provides a general indication of wher
Draft was previously located within IVS (effective 31 January 2

structural change
rtain content \

-

to IVS, the table
hin the Exposure

IVS 2023
Exposure Draft

IVS (effective
31 January 2022)

Comments

Forward

Introd

Manada

o IVS 1C

Glossary

Glossary

removed

100 Framework

IVS Fromework

Now mandatory part of IVS
Includes new section or
Quality Control,

vs1n oe of Work

IVS Scope of Work

VS 102 Boses of Value

Previous parts of ¢
that did not apply to
andards or that p
additional informat
practical implementation have
been moved to mandatory
Appendix

IVS 103 Voluation

Approoches

Methods

Previous parts of chapter

that did not apply to all Asset
Standards or that provided
additional information for
practical implementation have
been moved to mandatory
Appendix

IVS 104 Dote and Inputs

New chaprer

New chapter

IVS 105 Voluation

New chapter

New chapter

Vo ocumentation

and Reparting

IVS 103 Reporting

Some reporting requiraments
added (eq, ESG), new

5 1 on Documentation
ated and Valuation
porting

s revised

I'VSC
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IVS - MOMENTO ATUAL

Contents

Foreword

Glassary

General Standards

Vo 104 Deta and Inp

IVS 105 Valuation Models

VS 106 Documentation and Reporting

)} Busines and Business Interests

Intangible Assets
Non-HAnancial Liabilitles

[nvent

IVS 300 Plant, Equipment and Infrastrocture
IVS 400 Real Property Interests

VS5 410 Development Property

VS

rstrumentcs

I'vSC

g
2

International Valuetion Standards | Expasure Draft Apeii 2

Structure of the International Valuation Standards (IVS)
The International Valuation Standards comp General Standards that are
applicable across all valuations, and Asset Standards that refate to specific

valuation disciplines. Appendices, which are part of the International Valuation
mation for certain concepts articulated in the

Standards, provide additional in
International Valuation Standards.

s e

Velustnn ]} Scope
Framewos /l/ ok

o

General Standards
General Standards apply to all valuations. The General Standards are as follows.
+ IVS 100 Vaiuation Framework

0

Appendix: Bases

Appendix: Premise of

+ VS 103 Valuation Approaches

Appendix: Valuation Method

Data and Inputs

Appendix: ESG

+ IVS 105 Valuation Models
+ V5106 Documentation and Reporting
Asset Standards

Asset Standards provide requirements in addition to the General Standards for

spec s of assets and liabilities as follows:

Ific typ
+ IVS 200 Businesses and Business Interests
« IVS 210 Intangible Assets

« IS Non-Financiol Liabilities

.« IS

Plont, Equipment and Infrastructure
Real Property Interests

Development Property

Ffnandal Instruments

I'VSC 4

14



IVS 100 - Estrutura das
Avaliacoes

* Reformulado em relacao as IVS 2022, tornada parte
obrigatoria:
1. Principios do Avaliador
Principios da Avaliacao
Controle de Qualidade
Uso de Especialista
Uso de Organizacao de Servico
Conformidade

o Ues WM

£R, 1BAPE NACIONAL
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ol W IVS - MOMENTO ATUAL

Lxsree tfonca: mevacia MAS & Caranirache

Summary Consultation
Questions :

& main area of inta
y to read the .
5
Respondi details (compulsory) 7. re you rezponding 1o Mese questions as an individua or on behalf o
<30n

1. What is your name?

r

3 ation do you work for? = R =
& Have you responded s IVS consultatons
4 cation? (country or world re
: « ves
No

* Europe

* Latin Americ
* Middle East

+ Global

5. What is your role in respect of valuations? (if other, pleose specify)

*+ Academic
* Advisor

* Analyst (please specify, eg. data analyst)
* Asset Monager

+ Bonker

+ Consultont

+ Data Provider

* Fund Manager

+ Investor

* Rating Agency

\, IBAPE NACIONAL

) Instituno Srasilero de Avaliagies
A1 e Pericaas de Engendaria
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Exposure Draft
Consultation Questions

General Standards

o

The IVSC Technical Standards Boards {the Boards) have enhanced the
structure of the General Standards to mirror the valuation process to improve
users’ ability to understand and apply International Valuation Standards (IVS

' hat this has been accomplishe f not, why not, and what
specific changes would you make?

In the edition of IVS {effective 31 January 2022), the IVS Framework was
ncluded as a preamble and there was a lack of clarity as to whether it was
mandatory or not. In the General Standard proposed in the Exposure
Draft, the IVS Framework, now chapter IVS 100 Fromework, forms a
mandatory part of [VS. Do vnu agree that this should be mandatory? If not,

why not, and what specif anges would you mak
IVS 100 Framework now includes section 30 Quality C gree
that the new requirements for quality control are clear, complete and provide

adequate clarity to ensure comp’ e with 1VS? If not. why not, and what
specific changes would you mak

IVS 104 Dota and Inputs has been added to the General Standards. Do you
agree that the requirements for data and inputs are clear, complete and
provide adequate rity to ensure complia with IVS? If not, why not, and
what sp ¢ changes would you make?

The General Standards now include specific requirements for consideration
of E actors within IVS 101 Scope of Work, IVS 103 Valuation Approaches and
IVS 106 Documentation and Reporting. In addition, an ESG Appendix has been
ncluded in IVS 104 Dato and Inputs, Do you agree that the requirements and

rework for ESG considerations are clear, complete and provide adequate
clarity to ensure compliance with IVS? If not. why not, and what specific
changes would you make?

56

IVS 105 Valuation Models has been added to the IVS General Standards. Do
you agree that the requirements for valuation models are dear, complete and
provide adequate clarity to ensure compliance with IVS? If not, why not, and
what specific changes would you make?

IVS 106 Documentation ond Reporting now includes section 20 Documentation.
Do you agree that the requirements for documentation and reporting are
clear, complete and provide adequate clarity to ensure compliance with IvS?
If not, why not, and what specific changes would you ma

9 I'VSC

f
§
5
:
E
:
:
:
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an Standords | Expasure Droft Aprii 2023

Internotionof Valuo!

The IV ossary is intended to include only defined terms used within
The Glossary now includes additional defini
revised or deleted. Do you think these changes are approprial
not, and what specific changes would you ma

ndards
oped standards related to
v (Valuation Process Review and Value Conclusion

Stakeholders requested that the Board provide additional
's. The Board has dew

w). Do you think these additions are appropria
cific changes would you make?

not, why not, and

Do you have any other comments or observations?

Asset Standards

Business Valuation

11. The current Exposure Draft includes only minimal changes to IVS 200
Businesses and iness Interests through to IVS 230 Inventory. Most changes
pertain to cross-referencing
The Boards found that IVS 200 to 1IVS Z0 & nclusive
+ effectively represent current international best practice; and
+ are congruent with the proposed changes in other sections of IVS,
Furthermore, since the adoption and implementation of these standards are
at critical junctures in several key jurisdictions Boards have chosen to not
make any substantial changes to these chapters.

0 you agree that IVS 200 to I 0 should remain substantially unchanged
to maintain consistency with eneral Standards as outlined in the
Exposure Draft? If you disagree, please expiain your reasoning and p
specific suggestions for changes that you believe would enhance these
standards?

Financial Instruments

12. 1VS 500 Financial Instruments has been restructured to follow the enhanced
structure of the General Standards which are now mandatory. The
restructured IVS 500 mirrors the valuation process in order to not only
mprove users’ ability to understand and appl but also to ensure that
users’ can apply 1VS 500 in conjunction with 1IVS General Standards. Do you
believe that this has been accomplished? If not, why not, and what specific
changes would you make?

13, The revised proposals on IVS 500 Financial Instruments include requirements
on governance of the valuation process which need to be applied in
conjunction with the requirements in IVS General Standards. Do you agree
that equirements for governance are clear, complete and provide
ad arity to ensure compliance with IVS? If not, why not, and what

Id you make?
14. The revised proposals on IVS 500 Financial Instruments include requirements

h the
equirements

on data and inputs which need to be applied in conjunction w
requirements in the General Standards. Do you agree that the

I'vSC 10
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International Valuation Standards | Expasure Draft Apeil 2023

or data and inputs as
compliance with IVS,
make?

15. Infine with the Boards' publication plan the revised pro
now include requirements on methods and models which must be applied in
conjunction with the General Standards. Doy 3 hat the requirem

methods and models are clear, complete and provide adequate clanty

re compliance with IVS? If not, why not, and what specific changes wo

u make?

posals to IVS 500

16. In fine with the Boards' publication plan t evised proposals to IVS 500 now
nclude requirements on quality control which must be applied in conjunction
with the General Standards. Do you agree that the requirements fo
control are clear, complete and pravide adequate clarity to ensure compliance
with IVS? If not, why not, and what specific changes would you ma

17. Do you have any other comments or observations in relation to |
Financial Instruments? Is IVS 500 sufficiently detailed and if not, why n
fic changes would you make?

18 ere any elements within IVS 500 that should be included within IVS
tandards? If so, please advise which elements?
Tangible Assets

IVS 300 Plant, Equipment and Infrastructure

19. IVS 300 Plant, Equipment and Infrastructure now indudes infrastructure. Is this
sufficiently covered and if not, why not and what specific changes would you
make?

20. Additional cantent has been added to IVS 3¢
approach. Is this sufficiently covered and if
changes would you make?

0 in relation to the income
0

not why not and what s

21. Additional content has been adaea to IVS 300 in relation to the market
approach. Is this sufficiently covered? If no C
changes would you make?

23. Are there any elements within IVS 300 that should be contained within IVS
General Standards? If so, please advise which elements?

IVS 400 Real Property Interests

24. IVS 400 Real Property Interests has been restructured to align with IVS General
Standards and as part of this process additional sections have been added
to provide additional context on data and inputs and valuation modeils. Does
IVS 400 provide sufficient content and clarity on t opics relative to the
content added in the General Standards? If not, why not, and what specific
changes would you make?

" I'vSC
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International Valuation Standards | Exposure Droft Apvil 2023

Do the General Standards provide sufficient additional content in relation
to the consideration of ESG or should IVS 400 Real Property Interests provide
additional content? If so, what additional changes would you make?

S4
han

Do you have any other comments or observations in relation to I
1VS 400 sufficiently detailed and if not, why not and what sp
would you make?

A

s

w0

ere any elements within [VS ) that should be included within IVS
General Standards? If so, please advise which elements

IVS 410 Development Property

28. IVS 410 Development Property has been restructured to align with IVS General
been added
and inputs and valuation models. Does
S 410 provide sufficient content and clarity on these topics relat he
content added in the General Standards? If not, why not, and what specific
changes would you make?

Do the General Standards provide sufficient additional content in relation to
the consideration of ESG or should IVS 410 provide additional content?
what additional changes would you mak

you have any other comments or observations in relation to IVS 4107 Is
1VS 410 sufficiently detailed and if not, why not and what specific changes
would you make?

31, Are there any elements of IVS 410 which should be included within IVS
General Standards? If so, please advise which elements?

I'VSC 2
18



IVS - MOMENTO ATUAL

e 105 entidades de todo o mundo (associacoes e empresas)
responderam ao questionario;

e Do Brasil — IBAPE e Escola Politécnica da USP (NRE);
* Sugestoes de entidades (empresas e associacoes) e de individuos;

* Ja compiladas (03/08/2023) as respostas as consultas sobre IVS
300 (Instalacdes e Equipamentos), IVS 400 (Direitos sobre
Imodveis) e IVS 410 (Propriedades para Desenvolvimento

' Imobiliario);
(%bape ==
T * Demais —IVS 101 a 105 (Normas Gerais), IVS 200 (Avaliacao de
(R e o Negdcios) e IVS 500 (Instrumentos Financeiros) — em andamento.




o IVS - CALENDARIO
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11413

Standard Setting

Redline/Basis for IVSonline/members'
1VS Effective 31st July 2024 31/jan/24 NA|SRB Publication less 2wks VS update Conclusions area

Redline/Basis for IVSonline/members'
I1VS Effective 31st July 2024 Red Line 31/jan/24 NA|SRB Publication less 2wks VS update Conclusions area

Redline/Basis for IVSonline/members'
1VS Basis of Conclusions 31/jan/24 NA|SRB Publication less 2wks IVS update Conclusions area
Portential Perspective Papers to be published 2022
Perspective Paper on Prudential Value 30/set/23 NA|TAB Publication less 2wks Perspective Paper None Website
Perspectives Paper ESG and Tangible Assets Valuation Part 2 30/set/23 NA|TAB Publication less 2wks Perspective Paper Part of Series Website
Perspectives Paper on Nature of Valuation Risk 30/set/23 NA|TAB Publication less 2wks Perspective Paper IVS Standard Website
Standard Setting published 2023

Redline/Basis for IVSonline/members'
1VS Exposure Draft (Effective 31 July 2024) Exposure Draft 28/abr/23 21/jul/23|SRB Publication less 2wks 1VS update Conclusions 31/jan/24|area

Hard copy/update to
bookstore/IVSonline/m

1VSC 2023 Exposure Draft Summary and Consultation Questions| 28/abr/23 21/jul/23 |FIB/SRB Publication less 2wks Exposure Draft Update to IVS 31/jan/24|embers' area
Perspective Papers published 2022
Perspectives Paper on Evaluating Technology 30/jun/23 NA|BVB Publication less 2wks Perspective Paper Part of Series Website
Perspectives Paper AVM and Residential Valuation 30/nov/22 NA|TAB Publication less 2wks Perspective Paper Part of Series Website
a e Perspective Paper on Brand 30/set/22 NA|TAB Publication less 2wks Perspective Paper Part of Series Website
FEVTTTETY - FeE— Perspective Paper on ESG Survey Results 31/jul/22 NA|[TAB Publication less 2wks Perspective Paper None Website
Perspective Paper Social Value 30/jun/22 NA|TAB Publication less 2wks Perspective Paper None Website
Perspectives Paper Human Labour/Workforce 30/mai/22 NA(BVB Publication less 2wks Perspective Paper None Website
Perspective Paper on ESG Survey Results 31/jul/22 NA|TAB Publication less 2wks Perspective Paper None Website

£\ IBAPE NACIONAL

/) Instituno Srasilero de Avoliagles
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e Tépicos em Consulta

” 15 e Terra agriculturavel (TAB)
SETEMBRO | 202 * AVMs e Inteligéncia Artificial (Chat GPT) (BVB)
S-S * Bases de Valor (BVB)
 Ativos Biologicos (florestas, plantacoes, etc) (TAB)
* Block Chain
 Calibracao (BVB)
 Mudancas devidas a estruturas de capital complexas (BVB)
 Compra compulsoria (TAB)

{ ), IBAPE NACIONAL
W\ / lnstituto Brasilero de AvoliagOes
»m ',/I ¢ Pevicias de Engendora




e Tépicos em Consulta

* Criptomoedas (BVB
TRE P (BVB)

SETEMBRO | 2023 * Dados e gestao de dados

SAO PAULD -SP

* Propriedades para desenvolvimento imobiliario (TAB)
* Fluxo de caixa descontado (TAB)

* Desapropriacao / indenizacao (TAB)

 IndUstrias extrativas (TAB)

* ESG

(Bbapes= R Impacto das novas regras tributarias globais (“Pilar 2”) sobre
a avaliacao (BVB)

{8\, 1BAPE NACIONAL
W\ J Instituto Srasilero de AvoliagOes
\N m A e Pericias de Engendora




Topicos em Consulta

XXI ~ !
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11,15 * Impairment de ativos
SETENBRD | 2023 * Insolvéncia e faléncia
RS * AvaliacBes para seguros
* Vinculo entre ativos intangiveis e ESG (BVB)
* Mercados particulares e publicos
* Valor Prudencial
e Controle de qualidade e unico proprietario (TAB)

 Faixa de variacao razoavel (BVB)

{ ), IBAPE NACIONAL
W\ / lnstituto Brasilero de AvoliagOes
»m A e Pericias de Engendara




e Tépicos em Consulta

 Limitacao de escopo e assimetria de informacao (BVB)
111[11 5 * Tributagao (JAB)

SAOPAULO - SP » “Ativos-prémio” (TAB)

e Terra nao titulada (TAB)

e Avaliacao em mercados estressados{(BVB)

* Avaliacao de start-ups (BVB)

* Avaliacao para precificacao para transferéncia (BVB)

e Avaliacao em um mercado volatil (TAB)

* Avaliacao de risco

* Ponderacao de resultados (BVB)

{ ), IBAPE NACIONAL
W\ / lnstituto Brasilero de AvoliagOes
»m A e Pericias de Engendara




CONSIDERACOES FINAIS

* Normas IVS adotadas diretamente por alguns
paises da AmLat — auséncia de historico de
normas proprias;

* Normas ainda fortemente conceituais,
tendendo a se tornar mais operativas nos
temas financeiros e de negocios;

e Alinhamento com as normas contabeis e
EIEIS  financeiras;




CONSIDERACOES FINAIS

* Processo de atualizacao permanente e
extremamente dinamico;

* Matriz anglo-saxa;

* Envolvimento de profissionais e entidades de
todas as partes do mundo;

o Necessidade de alinhamento das hormas
BN brasileiras.

£R, 1BAPE NACIONAL
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SETEMBRO | 2023
SAO PAULO - SP

eduardo.rottmann@contactoconsultores.com.br
+55 11 3083 5561 / 99390 5002

{ ), IBAPE NACIONAL
W\ / lnstituto Brasilero de AvoliagOes
»m A e Pericias de Engendara
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