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Forest Valuation: Governance

Case Study: Criteria For Good Governance
• Process

• Roles & Responsibilities

• Completeness

• Competency

• Judgements

FOREST VALUATION – Forestry Australia

https://www.forestry.org.au/forest-valuation/
https://www.forestry.org.au/forest-valuation/
https://www.forestry.org.au/forest-valuation/


Forest Valuation: Governance

Guidance Documents
• Forest Fundamentals On-line Learning Program 

(2022)

• ANZ Forest Valuation Standard (2026)*

• RICS Red Book Global Standards (2024)

• Financial Reporting Council Professional 
Judgement Guidance (2022)

• *ANZ FVS Exposure Draft 2020



Request for 
Proposal to 

qualified parties

Data room prepared 
and opens

Contract 
commences

Stage 1: review of 
data room and 
initial analysis

Stage 2: field inspection, 
management interviewsStage 3: Draft 

report prepared 
& issued 

Stage 4: Internal 
review & response

Stage 4: Final report 
issued

Audit: Q&A

Internal reporting: 
Investment 

Committee, Company 
Board etc

Forest 
Manager

Valuer(s)

Auditor

Contract awarded, 
instructions issued

Proposal(s) 
submitted Forest Manager 

business cycle

Auditor business 
cycle

Forest and Land Valuer 
Business Cycle

Process

Good Practice 
Forest Valuation 

Process
Involving 

Independent 
Valuers and 
Auditors for 

External Reporting



Source: Forest Fundamentals Online Learning Program 
Forest Valuation Methodology – Forestry Australia

Forest Valuation: Governance

• Roles & Responsibilities (1) Forest Manager
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Source: Forest Fundamentals Online Learning Program 
Forest Valuation Methodology – Forestry Australia

Forest Valuation: Governance

• Roles & Responsibilities (2) Independent Valuer
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Source: Forest Fundamentals Online Learning Program 
Forest Valuation Methodology – Forestry Australia

Forest Valuation: Governance

• Roles & Responsibilities (3) Auditor
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Forest Valuation: Governance

Criterial for Good Governance
• Process
• Roles & Responsibilities
• Completeness
• Competency
• Judgements

Part D is:
• Auditable 
• Quantifiable

• Completeness

• Guided by Forest Valuation Standard 
• Part D Valuation Checklist
• 7 sections 160 criteria 

Forest Valuation Standards – Final – Forestry Australia
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Forest Valuation: Governance

Criteria for Good Governance
• Process

• Roles & Responsibilities

• Completeness

• Competency

• Judgements

• Competency

• RFP Schemes



Forest Valuation: Governance

• Competency

• RFP Schemes

Requirement Forestry Australia NZIF

Registered Forestry Professional

Qualifications

Experience

Code of Ethics/ 
Conduct

CPD

Member Compliance with Standard

Observed Binding

ANZ FVS Preface Page 3 Guidance:



Forest Valuation: Governance

Criteria for Good Governance
• Process

• Roles & Responsibilities

• Completeness

• Competency

• Judgements

• Judgements

• Codes of Ethics/Conduct
• Guidance Documents



Forest Valuation: Governance
Turning to Co-pilot..

• Judgements

• Codes of Ethics/Conduct
• Guidance Documents

Literature observes:
• Professional scepticism
• Inquiring Mind
• Mechanism for demonstrating 

Professional Judgement

• RICS (2024) FRC (2022)



Forest Valuation: Governance

Evaluating professional judgement:
• Is a judgement required?

• Is a judgement provided?

• Is evidence provided?

• Is the judgement reasonable?

This approach is: 

• Auditable

• Quantifiable

• Judgements

• Codes of Ethics/Conduct
• Guidance Documents



Forest Valuation Governance: 
Take Aways

Good Governance
• Matters of governance take into account 

the whole process around valuations
• Guidance documents tend to reflect on the 

duties of the valuer
• The Forestry Australia Forest Valuation 

Committee addressed this in part through 
the Forest Fundamentals On-line Learning 
Program 2022.

• The Forestry Australia Forest Valuation 
Committee could build on this to provide 
written guidance on good governance 
under its TOR Clause 6.
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