Rules of Conduct for

Valuers

introduction
The rules of Conduct for Valuation Professionals are
applicable to all Valuers as identified in Section 3(1)a of
the Real Estate (Dealers & Developers) Act (herein after
referred to as “the Act”). The Rules of Conduct outlines
the expectations of the Real Estate Board (hereafter
referred to as ‘REB’) as it carries out its regulatory
function in respect of real estate practitioners; such
regulation is subject to the Act as well as the Proceeds of
Crime Act and Anti-money laundering legislation, which
establishes the REB as the competent authority in such
matters. The regulatory function of the REB will adopt
the five principles of better regulation (Better Regulation
Task Force, 2005).

The Rules of Conduct establishes the expectation of REB
in respect of all Valuation Professionals licenced under
the Real Estate (Dealers & Developers) Act, (herein after
referred to as “the Act”) as it helps to protect the public
and safeguard the reputation of the profession.
The Extent of the Rules of Conduct
The Rules of Conduct sets the standard for the
professional conduct which is expected and required of
all Valuers as identified in the Act. They may appear in
part to contain the expectations previously outlined by
the REB and are in support of the Act and other
legislations which places an obligation on the part of
each professional. There must be due care and
consideration for the Real Estate (Dealers & Developers)
(Code of Ethics) Regulations, 1998 as the Regulations
supersede any conflicting statements made herein.
It must be noted that not all failures to observe
the established rules will result in disciplinary
proceedings being brought against the Valuer. However,
a failure to observe any of the rules will be a considered
factor in the event a matter is brought against the
member before the Board. In such an event, the Valuer
will be asked to justify their departure; such justification
will be considered. It is therefore of benefit to the
Valuer to consider and be guided by the spirit of the
Rules of Conduct as well as the expressed terms.

The five principles are:
Proportionality

Intervention when necessary and
remedies appropriate to the risk; cost
identified and minimized.

Accountability

Justifiable decisions subject to public
scrutiny

Consistency

Amalgamate all government rules and
standards and apply fairly.

Transparency

Openness, simplicity, and ease of use
of regulations

Targeting

Focused on the problem to minimize
its effects.

1

1.6 Continuing Professional Development (CPD)
Valuers are expected to avail themselves of the CPDs
provided by the REB, more so in respect of those CPDs
the REB has identified as being mandatory for Valuers.
Additionally, they must also ensure that the CPD
requirements established by the REB are adhered to and
that all requirements for registration are fulfilled.

Section 1

General Rules
for Valuers
1.1 Interpretation
For the purposes of these Rules of Conduct, a Valuer is
an individual who by virtue of Section 3 (1)a of the Act, is
registered as a Dealer to practice appraisals.

1.7 Financial Status and Solvency
Valuers must see to it that their personal and
professional finances are appropriately administered.

1.2 Communication
The REB will seek to communicate with each Valuer by
any of, or a combination of the following established
modes of communication:





1.8 Information to the REB
Valuers must provide information requested by the REB
in the time specified and, in the form, or mode
reasonably required.

Regular or registered mail
Email
Telephone
In person.

1.9 Terms of Engagement
The Terms of Engagement describes the fundamental
terms of the assignment such as the nature of the asset
being valued, the purpose for which the valuation is
required, and the responsibilities of the individuals
involved in the process. The terms of reference must be
agreed upon with the client before the assignment is
undertaken. This includes highlighting the Agency’s
complaints handling procedure and advising clients of
alternative dispute resolution mechanisms to be agreed
upon (See Appendix B).

Section 2

Personal and
Professional Standards
1.3 Ethical Behaviour
Valuers are expected to always act with integrity.
Conflicts of interest are to be avoided as well as any
activity or circumstance that is contradictory to their
obligations as a professional.

References
1.
Better Regulation Task Force – Regulations – Less
is More, Reducing Burdens, Improving Outcomes,
March 2005. Annex B, Page 51

1.4 Competence
Valuers must undertake their professional obligations
with “due skill, care and diligence” and with appropriate
respect for the technical standards expected and
required of them. A Valuer must not accept an
assignment for which in the circumstances, he is not
sufficiently competent to undertake or does not possess
the relevant expertise or experience.
1.5 Service
Valuers must undertake their professional obligations in
a timely manner or according to a mutually agreed
schedule established with the client. There must be the
corresponding appropriate respect for the standards of
service and customer care which is expected of them as
professionals.
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Conflicts of interest
Preamble
The Rules of Conduct for the Valuers establishes an allembracing duty on Valuers to act ethically and to
therefore conform to the Code of Ethics. It imposes a
duty to avoid conflicts of interest or a circumstance that
is contradictory to their obligations as a professional.
The rules relating to the management of Conflicts of
Interest are applicable only in cases where it does not
contravene existing government regulations and policies.
Financial institutions are guided and supervised by the
Bank of Jamaica through the Banking Act. The Bank of
Jamaica, as Supervisors of financial institutions, have
issued policy guidelines significantly restricting conflicts
of interest in order to ensure that there is an objective
opinion of market value. Thus, Valuation Reports
requested or accepted by financial institutions in
furtherance of a financial decision, must be undertaken
by an “independent of the estate being appraised or of
the person whom the institution is dealing with respect
to the real estate-related transaction.”
The independence of the Valuer is highlighted
when he has no direct or indirect interest, financial or
otherwise, in the property being appraised or with the
party to the transaction with whom the financial
institution is dealing. Additionally, if the Valuer is
employed to the Financial Institution, then he must not
be a part of the credit granting or investment decision
making authority of the institution.
It is important that the Valuer identifies and
manages conflicts of interest as it is an indispensable
element which underpins professionalism. It is therefore

mandatory for Valuers to adhere to this statement which
expresses the REB’s expectations on compliance.
This document is in three parts:
Part 1
The mandatory rules governing Conflicts of
Interest and Confidentiality, including the appropriate
definitions.
Part 2 A general exposition which highlights in principle,
how Valuers are expected to apply the mandatory rules.
Part 3 Supporting Commentaries on how the rules are
applied.
The Rules of Conduct applies to all areas of the Valuation
and Appraisal practice of the Valuer duly registered
under Section 14 of the Act and licenced under Section
20 (1), to operate within the local jurisdiction. Such
individuals are expected to be aware of and have regard
to the appropriate additional guidance relating to a
particular practice section area and must comply with
the Rules of Conduct.
Effective Date
The Rules and Conduct established by the REB, becomes
effective on April 1, 2022. It is expected that individuals
or firms will use the post publication period to
implement the required systems. The REB will take these
into consideration if disciplinary action is to be taken
against a Valuer.
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Part 1
1.2.2 Establish a record of any decision made in respect
of a conflict of interest, including requesting
Informed Consent and any other actions
undertaken to avoid a conflict of interest.

The mandatory rules
governing Conflicts of
Interest and
Confidentiality
1.0

Conflict of Interest

1.1

A Valuer must not give advice to nor make
representations on behalf of a client, if by doing
so it will involve a conflict of interest. However,
the Valuer may only proceed where all parties
who may be affected by the circumstance, have
given their Informed Consent. The Valuer must
request the Informed Consent from all the parties
if he is satisfied that the undertaking, despite the
conflict of interest, is:

1.1.1

in the interests of all affected and

1.1.2 does not contravene any existing legislation and
will not prevent the Valuer from providing
competent advice to the affected.
1.2

Every Valuer must:

1.2.1

Identify and manage Conflicts of Interest in
accordance with these mandatory rules
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2.0

Confidential Information

2.1

Valuers must ensure that confidentiality with
clients’ information is maintained unless the
confidential information is required by law to be
disclosed.
The Valuer must provide
demonstrable proof that the clients’ consent to
disclose was obtained.

2.2

The Valuer must provide all clients with all the
required and relevant information known by him,
that is of material import to the client’s
professional engagement.

3.0

Systems and Controls

3.1

The Valuer or his firm must institute effective
control and documentation systems, which
enables them to ensure that they are able to
manage compliance to the mandatory rules.

4.0

Definitions

Term Used

Definition

Conflict of Interest

a.

A conflict of interest occurs when a Valuer’s (or the organization in which they
operate) vested interests raise a question of whether their actions, judgment,
and/or decision-making can be unbiased. It is a situation in which the duty of
the Valuer to act in the best interest of the client conflicts with the duty owed
to another client in respect of the same or related assignment. (a ‘Party
Conflict’)

B.

A conflict of interest also occurs where the duty of the Valuer to act in the best
interest of the client on a professional assignment conflicts with his own
interest or the interest of any associated individual within his firm, who are
directly or indirectly involved in the professional assignment or any such
related professional assignment. (an ‘Own Interest Conflict’)

C.

Confidential Information

Information Barrier

Informed Consent

conflict occurs when the Valuer’s duty to provide material information to a
client is in conflict with his duty to keep the same information confidential
(a ‘Confidential Information Conflict’).
This is based on the principle that a person who has received information in
confidence should not use or disclose the information without expressed permission.
Confidential information includes all information that the client discloses to the Valuer,
whether in writing, electronically, or orally and in any form (tangible or intangible),
that is confidential or proprietary.
the physical and/or electronic separation of individuals (or groups of individuals) or
departments within the same firm that prevents confidential information passing
between them
This is a documented consent given willingly by the individual who may be affected by
a Conflict of Interest. The individual must demonstrate to the Valuer or to the
organization to which the Valuer is employed, that they understand:





that Conflict of Interest exists or has a significant risk of existing and
the details known by the Valuer are of material import to the Conflict of Interest
and
what that Conflict of Interest is or likely to be and
that a Conflict of Interest may affect the duty of the Valuer to act fully in the
best interest of the client
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Part 2

electing to proceed when there is a Conflict of
Interest or a significant risk thereof, without the
Informed Consent of the affected parties. The
statement expressly prohibits the Valuer from
proceeding unless he has obtained Informed
Consent from those affected, prior to
commencing.

General Commentaries
5.0

Commentaries

5.1

The avoidance of conflicts of interest are to reduce
the risks associated with anything getting in the
way of the Valuer’s duty of care to the client, to
provide objective and independent advice. Such
care should be without regard to any
consequences to another client, third party or selfinterest and transparent to all that the valuer is so
engaged.

5.2

The REB has a mandate to ensure the protection of
the public as well ensure that there is adequate
professional development that would be to the
benefit of the public.
Application of these
standards should reflect the professional’s
commitment to the fundamental principles
established in the standards and should therefore
not limit their interpretation to a narrow technical
point of view. The professional should always
consider whether his actions or engagement could
reasonably be construed to lack integrity or be
sufficient to cause embarrassment to the
profession. The professional must bear in mind
whether said actions or engagements may be
interpreted as an inability to proffer professional
advice or representation of a client objectively and
independently. It there is a potential danger in
such risks materializing from the proposed course
of action then the Valuer must not proceed. Note
well, that there is no allowance or choice in
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5.3

Where there is a conflict of interest or a
considerable risk of one occurring or might occur,
the Valuer should only proceed with the
assignment upon receiving Informed Consent to
proceed, and that he is satisfied that the affected
parties will be best served by the Valuer doing the
assignment.
Seeking to obtain an Informed
Consent ought not to be self-serving for the
benefit of the Valuer but to ensure the interest of
all parties are upheld. Therefore, it must be
entered into with due consideration and
professional judgement. There is no measuring
stick of predictability of the outcome of an
assignment, or the Valuer’s ability to impartially
advise each client, even if the conflict of interest is
managed carefully. Thus, the Valuer is to carefully
consider the merits of declining the assignment or
to seek Informed Consent.

5.4

Where there may not be a conflict of interest or a
considerable risk of one does not appear at the
onset of the assignment, if during the lifetime of
the engagement a conflict of interest arises, then
the Valuer is to ensure that he applies the
standards for mitigating the conflict. This involves
getting
Informed
Consent
and
proper
documentation.

Part 3

6.2

Party Conflicts

supporting Commentary

6.2.1

Section 4.0 outlines the definition of Party
Conflict. This definition does not only
reference situations where a duty of care is
owed to different clients.
It is also
applicable to obligations due to other
parties as in the case of the duty owed to
the court by the Valuer when acting as an
expert witness. This also occurs where there
is responsibility to be impartial as in an
appointment as a mediator or any other
such similar appointment.

6.2.2

To avoid the possibility of a party conflict
arising, at the instruction stage, the Valuer is
to agree with the client on any restrictions
on the scope of work to be taken on in the
assignment.

6.3

Agencies

6.3.1

If a Valuer acting independently or within an
Agency accepts two or more professional
assignments connected to the same or
related transaction, there is conflict of
interest or a significant risk of a conflict of
interest (Party Conflict) occurring.

6.3.2

The Conflict of Interest will still apply even if
different individuals within the firm
undertake the different assignments as the
relevant professional duties to the clients
are the responsibility of both the Agency
and the Valuer.

6.0

The notes highlighted here are advisory in
nature
and offers the Valuer, some
practical guidance in
adhering to the
standards.

6.1

Record Keeping

6.1.1

The Valuer/Valuation firm must maintain
records of their compliance to The
Mandatory Rules Governing Conflicts of
Interest and Confidentiality – (1.1 & 1.2). It
is required that records kept shows:

6.1.1.1

implementation of appropriate systems and
controls suitable for the firm and

6.1.1.2

the application of those appropriate
systems to the professional assignments
being undertaken.

6.1.2

6.1.3

6.1.4

Where the Valuer is employed to a Real
Estate Agency, he does not have an
obligation to implement the control systems
but should satisfy himself that he has
considered his own obligation under the
rules relating the management of conflicts of
interest. The Valuer is subject to the
requirements of The Mandatory Rules
Governing Conflicts of Interest and
Confidentiality – (1.0 & 3.0).
The systems and controls implemented must
be monitored for market and environmental
changes and the appropriate updates made.
The progress of such monitoring and update
should be documented and recorded.

6.3.3

The records maintained in respect of (a), (b)
and (c) are subject to inspection by the REB
and should be made available on reasonable
request.
6.3.3.1
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Multi-service Agencies
Issues may arise under the Rules for multiservice Agencies that provides different
services in the same related transaction.
This is clearly seen in circumstances where
an Agency provides sales services in addition
to valuations on the same property, but for
different clients.
The Valuer must consider the risks
associated with the occurrence of a Conflict
of Interest which arises because of the

other services offered.
6.3.3.2

common internal data sharing agreement
which relates to the area of conflict.

It is likely that greater levels of resources
may be required to establish the control
systems, for the Valuer or Agency to comply
to The Mandatory Rules Governing Conflicts
of Interest and Confidentiality – (1.0 & 3.0);
more so than a firm which offers a limited
number of services.

6.4

Informed Consent

6.4.1

When a party who might be affected by a
conflict of interest, he gives the Valuer/Firm
the authorization to undertake the task
despite the associated risks, while also
acknowledging the existence of the risk of a
conflict of interest.

Remuneration: Own Interest Conflicts
6.3.4

There is nothing inherently wrong or
immoral in having a remuneration structure
based on commission or on the successful
completion of a transaction.
It is a
recommendation of the REB that when the
basis of remuneration is agreed upon
between the client and the Valuer and/or
Agency, consideration must be given
whether it could give occasion to a Conflict
of Interest (Own interest Conflict).

An informed consent is only valid if the
Valuer or representative of the firm
explaining the risk:
a)
Is transparent regarding all material
factors.
b)
Is confident that the affected party
understands (risks and available
options) and is doing so willingly.
6.4.2

Related Agencies
6.3.5

Should two unrelated agencies act for two
clients with competing interest, in the same
transaction, then neither Agency will have a
Conflict of Interest. However, if there is any
relation between the two firms then there is
an increased risk of a conflict of interest
arising.

6.3.6

Agencies must consider whether their
business structure and ownership will give
effect to a risk of a breach occurring in their
obligations to The Mandatory Rules
Governing Conflicts of Interest and
Confidentiality. Conflicts of interest are
unlikely to arise between firms if the
following are in place:

6.3.6.1
6.3.6.2
6.3.6.3
6.3.6.4

Receiving an Informed Consent does not
mean that the Valuer must proceed with the
assignment.
The Valuer must exercise
professional judgement in deciding whether
it is expedient and whether it will become
an embarrassment to the profession if he
proceeds with the assignment given the
existence of the Conflict of Interest. Refer
to Part 2 – General Commentaries – Note
5.3
“Valuer should only proceed with the
assignment upon receiving Informed
Consent to proceed, and that he is satisfied
that the affected parties will be best served

by the Valuer doing the assignment.”
6.4.3

When an Informed Consent is received
in response to the existence of a
significant conflict of interest, the Valuer/
Firm should consider the merits of and
discuss with the affected parties:

the agencies are separate legal entities.
no common partners, directors, or
employees
no fee sharing between the firms and
no arrangement which facilitates the sharing
of information or the establishment of a

6.4.3.1
6.4.3.2
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the factors that define an Informed Consent
the precautionary measures which should
be taken to protect the client when
undertaking the assignment.

6.4.4

6.4.5

6.4.6

6.4.7

In obtaining Informed Consent, the degree
of complexity as well as the nature of the
parties, must be reflected in the information
supplied so that the Valuer is satisfied that
the parties are of sound mind, memory, and
understanding in willingly giving the
Informed Consent. It is likely that a larger
business or corporation may readily
understand the associated risks in giving an
Informed Consent, than a small business or
individual who may require more in-depth
information to give an Informed Consent.

Informed Consent as defined in 4.0.

If the Valuer has reason to believe that the
affected party does not sufficiently
understand or appreciate the associated risks
involved in giving the Informed Consent, the
instructions to proceed should be declined.
However, if the client has taken instructions
from an independent, qualified professional
about the risks involved, the Valuer may
consider accepting the instructions to
proceed despite the existence of the Conflict
of Interest.
The Valuer must ensure that the decision to
proceed with an assignment on receiving an
Informed Consent, is recorded for the
purposes of fulfilling the requirements
under Part 1 The mandatory rules
governing Conflicts of Interest and
Confidentiality – Note 1.2.2.
Care should be taken to ensure that the
communications pertaining to the granting
of an Informed Consent, should be in a
manner which can be subjected to an audit.
This is because in the event of a complaint,
the Valuer must be able to show how the
Informed Consent was obtained. It will be
difficult to prove Informed Consent if the
communication is not in a written format.
Therefore, if the Informed Consent was
given in a meeting, the Valuer should ensure
that they follow up as soon as possible, with
a written correspondence which notes the
conclusions drawn from the discussions.
This should specifically reference obtaining
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6.4.3

Appendix _ provides a document sample
that can be used in obtaining Informed
Consent.
However,
the Valuer may
determine the type of documentation to be
used to obtain Informed Consent. The
explanation given about the existence, or
the risk of a Conflict of Interest must be fair
and accurate. Additionally, it must be
appropriate to the degree of complexity
regarding the client signing it, who must do
so freely and with demonstrable
understanding of the risks involved.

6.4.9

To obtain Informed Consent, the client must
be informed of the nature of the competing
interest and the Valuer must be confident
that the client understands. However, if it is
not possible to disclose the full nature of the
competing interest without compromising
the duty of confidentiality to the other
party, the Valuer must not proceed with the
assignment.

6.5

Conflicts where informed consent may not
be enough.

6.5.1

In a contentious or possibly contentious
professional assignment, it is unlikely that
obtaining an Informed Consent will be
adequate to manage a conflict where the
Valuer or his firm has a duty to a competing
party interest (Party Conflict). This will
usually mean that the Valuer is unable to
proceed with both related assignments.

6.5.2

It will be impossible to mitigate the Conflict
of Interest or a significant risk thereof if the
potential assignment is the subject of
statutory or regulatory requirements.

6.6

Information barriers

6.6.1

An agreement to include an Information
Barrier might aide a client in giving an
Informed Consent to a Party Conflict as well
as aide in resolving a Confidential

Information Conflict (See definition 4.0).
However, used in isolation, the Information
Barrier may not be a viable remedy to a
Conflict of Interest. Notwithstanding, the
Valuer must still obtain Informed Consent
from all affected parties. 6.4.4 In obtaining
Informed Consent, the degree of complexity
as well as the nature of the parties, must be
reflected in the information supplied so that
the Valuer is satisfied that the parties are of
sound mind, memory, and understanding in
willingly giving the Informed Consent. It is
likely that a larger business or corporation
may readily understand the associated risks
in giving an Informed Consent, than a small
business or individual who may require
more in-depth information to give an
Informed Consent.
6.4.5

6.4.6

6.4.7

Therefore, if the Informed Consent was
given in a meeting, the Valuer should ensure
that they follow up as soon as possible, with
a written correspondence which notes the
conclusions drawn from the discussions.
This should specifically reference obtaining
Informed Consent as defined in 4.0.

If the Valuer has reason to believe that the
affected party does not sufficiently
understand or appreciate the associated risks
involved in giving the Informed Consent, the
instructions to proceed should be declined.
However, if the client has taken instructions
from an independent, qualified professional
about the risks involved, the Valuer may
consider accepting the instructions to
proceed despite the existence of the Conflict
of Interest.
The Valuer must ensure that the decision to
proceed with an assignment on receiving an
Informed Consent, is recorded for the
purposes of fulfilling the requirements
under Part 1 The mandatory rules
governing Conflicts of Interest and
Confidentiality – Note 1.2.2.
Care should be taken to ensure that the
communications pertaining to the granting
of an Informed Consent, should be in a
manner which can be subjected to an audit.
This is because in the event of a complaint,
the Valuer must be able to show how the
Informed Consent was obtained. It will be
difficult to prove Informed Consent if the
communication is not in a written format.
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6.4.3

Appendix - provides a document sample that
can be used in obtaining Informed Consent.
However, the Valuer may determine the
type of documentation to be used to obtain
Informed Consent. The explanation given
about the existence, or the risk of a Conflict
of Interest must be fair and accurate.
Additionally, it must be appropriate to the
degree of complexity regarding the client
signing it, who must do so freely and with
demonstrable understanding of the risks
involved.

6.4.9

To obtain Informed Consent, the client must
be informed of the nature of the competing
interest and the Valuer must be confident
that the client understands. However, if it is
not possible to disclose the full nature of the
competing interest without compromising
the duty of confidentiality to the other
party, the Valuer must not proceed with the
assignment.

6.5

Conflicts where informed consent may not
be enough.

6.5.1

In a contentious or possibly contentious
professional assignment, it is unlikely that
obtaining an Informed Consent will be
adequate to manage a conflict where the
Valuer or his firm has a duty to a competing
party interest (Party Conflict). This will
usually mean that the Valuer is unable to
proceed with both related assignments.

6.5.2

It will be impossible to mitigate the Conflict
of Interest or a significant risk thereof if the
potential assignment is the subject of
statutory or regulatory requirements.

Contemplate and understand the workings
of their office environment including
physical spacing and individual positioning,
the use of technological resources (typing
and printing) as well as access to email and
reporting lines.
6.6.4

Care should be taken to ensure that all
individuals involved in the implementation
of the Information Barrier are fully aware
and have sufficiently appraised themselves
(individually) of the effectiveness of the
Information Barrier. The effectiveness of
the Information Barrier must consider all
individuals who have access to information
and not just those individuals licenced by
the REB.

6.6

Information barriers

6.7

Own interest conflicts

6.6.1

An agreement to include an Information
Barrier might aide a client in giving an
Informed Consent to a Party Conflict as well
as aide in resolving a Confidential
Information Conflict (See definition 4.0).
However, used in isolation, the Information
Barrier may not be a viable remedy to a
Conflict of Interest. Notwithstanding, the
Valuer must still obtain Informed Consent
from all affected parties.

6.7.1

There is no prohibition on obtaining
Informed Consent where there is an Own
Interest Conflict, the presence of which
presents greater risks and therefore the
Valuer or his firm ought to exercise vigilance
or caution in a decision whether to pursue
and obtain Informed Consent.

6.7.2

The definition given of Owner Interest
Conflict confines the potential risk of a
conflict to the personal interests of all the
individuals who are directly or indirectly
involved. It is not meant to involve the
personal interests of all individuals in the
same agency.

6.7.3

Own Interest Conflict can present itself
when there is a prospect of future work.
This prospect of future work is being a
potential or actual significant risk, provides
enough justification to consider that Part 1 The mandatory rules governing Conflicts of
Interest and Confidentiality Note 1.1, has
been breached. Full disclosure of the future
work as well as obtaining Informed Consent
will be required. However, if the Valuer
cannot disclose these prospects, the
instructions will have to be declined.

6.6.2

6.6.3

Where the conflicting duty necessitating the
Information Barrier is a duty to maintain and
protect confidential information, the Valuer
may deviate from obtaining Informed
Consent from all parties, where the duty is
to a party who is no longer a client. The
Valuer still has a responsibility to protect
and preserve the previous client’s
confidential information.
The onus to ensure that an Information
Barrier, which was agreed upon by the
clients, functions in practice, is upon the
Valuer. It means that before it is treated as
a solution the Valuer or firm, must be
confident it will work, and not that they
have simply taken “reasonable steps”.
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The Valuer or Agency, should decide as
to how the personal interests of all
licenced practitioners, are recorded so
that Own Interest Conflicts can be
avoided. Personal interests may include,
but not limited to:
6.7.4.1
6.7.4.2
6.7.4.3
6.7.4.4
6.7.4.5
6.7.4.6
6.7.4.7

6.8

instruction from a client to act on their
behalf in the disposal of a property as
the selling agent, must exercise extreme
caution in accepting an instruction to
advise a potential buyer regarding the
same property. A Conflict of Interest
occurs for the Agency because of the
natural inclination to be adversarial
between the buyer and seller of a
property – the seller wants more; the
buyer wants less. The methods used to
mitigate this is often the use of the
Information Barrier along with the
Informed Consent of both adversarial
parties. If within the firm, the selling
agent stands to gain significantly if the
firm’s buyer’s bid is accepted, then the
seller must be informed when Informed
Consent is being sought, that the
transaction would represent an Owner
Conflict of Interest for the selling agent.

Financial interests
Commercial interests
Employment relationships
Personal relationships
Appointments to public office
Management appointments
Board appointments

Valuation Work
The mandatory rules are in relation to
the practice of Valuations as it is of
critical importance that the Valuer acts
independently and with a high degree of
objectivity. The Valuer must be aware
that in undertaking an assignment with
an actual or potential Conflict of Interest
is likely to weaken the Valuer’s
objectivity.

6.9

Agency

6.9.1

A Valuer or Agency that has accepted an
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6.10

Confidential Information

6.10.1

The Valuer or the Agency, has a duty of
confidentiality to previous, current, and
potential clients. The duty is ongoing
with no defined duration; the potential
for any conflict arising with a subsequent
assignment, diminishes over time. The
nature of the information as well as the
duration of time that has elapsed, are
key factors to consider whether to act on
behalf of another client.

6.11

Competing Bidders

6.11.1

The duty not to engage in assignments
which poses a Conflict of Interest or the
potential for one (Note 1.1), is not in all
cases, a prevention in acting for two
separate clients in competition for the
same asset, if attaining the asset by one
will prevent the other from obtaining it.

6.11.2

From a legal perspective, the
representation of two competing clients
in such a matter, is considered a Conflict
of Interest. However, this can be dealt
with by:

6.11.2.1

Receiving Informed Consent from each
client
Ensure that no individual within the
Agency is responsible for undertaking
the assignment for more than one of the
competing clients.
Ensuring that an Information Barrier is
put in place.

6.11.2.2

6.11.2.3

6.12

Conflict of Interest arising from assignments
undertaken after the effective date. It
ignores the fact that one of the assignments
may have been undertaken before the
effective date.

Effective Date/Transition
The effective date of these Mandatory Rules
is March 31, 2022 and is applicable to any
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6.13

Conflicts arising during Professional
Assignments.

6.13.1

There are instances where and unforeseen
circumstance evolving in undertaking an
assignment gives rise to a Conflict of Interest
or the potential for one. The Valuer or the
Agency, is to seek an Informed Consent from
the parties before commencing with the
portion of the assignment which has given
cause for a potential or actual Conflict of
Interest.

Appendix A

obtaining informed consent form
To: [Insert client's name]
We refer to your recent instruction to our firm to [insert description of professional assignment for example: assess
the Market Value of #12 Charles Avenue, Kingston 6 for the purpose of determining a purchase price]. Thank you for
choosing our Agency.
We are required by our Regulators, the Real Estate Board, to inform you of certain matters
before you confirm our appointment.
Your work will be undertaken by me, [insert name(s) Dave White], and I will be assisted by [insert name(s) Joan
Smith].
I need to make you aware that [insert description of conflict or risk of conflict, for example: my colleague John Brown
is acting on behalf of the owner of the property as the selling agent for the property known as #12 Charles Avenue,
Kingston 6].
This means that, in accordance with our professional rules, there is a Conflict of Interest for my firm. There is a 'Party
Conflict', which happens when the duty owed by a professional firm to one client conflicts with the duty owed to
another client.
In this case, a conflict arises because [insert explanation of conflict, for example: our duty to you is to ensure that you
are fully advised of the price that is likely to be realized for the asset if offered on the open market. However, our duty
to the owner of the property is to secure the best price obtainable on the market.
In this case, we are satisfied that it is in the interests of both you and the [insert appropriate party, e.g. seller/
purchaser/landlord/tenant/etc.] that our firm should proceed with both professional assignments because [insert why
it is in the CLIENTS' interests to proceed, for example: there are not may firms in the locality that has the technical
resources and expertise to undertake the project.].
To mitigate the effects of the Conflict of Interest, [insert the mitigating steps taken, for example: Mrs Smith and I will
be separated from Mr Brown as we deal with our respective matters by an Information Barrier. This means that [insert
mechanics of Information Barrier in this case, for example:] Mr. Brown will be physically relocated to our Montego
Bay location, where all information relating to his representation of his client will be housed by him and unavailable to
our team. Therefore, we will not discuss or communicate any matter relating to the property in any way. Separate
filing systems will be maintained and the difference in locations will ensure that the printing of documents for each will
be inaccessible to the other.].
If these precautions are taken, it is our professional view that we can accept your instructions to advise you about
[restate nature of professional assignment, for example: the Market Value of #12 Charles Avenue, Kingston 6 for the
purpose of determining a purchase price]. However, we recommend to you that you take time to read this letter
carefully, and to ensure that you understand it fully. If you do not understand it, we recommend that you send it to
your [Attorney(s)/ accountant(s)/or another professional] and discuss it with them.
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If you are comfortable proceeding to instruct us, please indicate your consent by signing below and returning this letter
to us.
Signed:
[Client's name/clients' names]
Dated:

Appendix b

internal dispute resolution mechanism
This is not meant to be prescriptive but gives some guidance on the matters to be considered in an internal
dispute resolution mechanism which an Agency is required to maintain.
Procedure

Aim

Client to fill out Complaint notification
form



To ensure the proper handling of complaints from clients in relation
to the Valuer or Agency’s responsibility and compliance to the rules
governing the profession under the Real Estate (Dealers & Developers) Act and Regulations.

Acknowledgement of the complaint
within 5 business days



Complaints received through the internal complaints process, should
be acknowledged within a stated and agreed period.

Where the complaint is received by
telephone or otherwise orally, make a
note of the date and time of the
telephone or oral communication.
Respond in writing to the complainant
outlining the understanding of the
complaint and invite them to confirm in
writing the accuracy of the letter.
Take the necessary remedial actions



If a complaint is made orally, the Valuer or Agency should
acknowledge the complaint and verify in writing their understanding
of the complaint. It should also invite the complainant to confirm in
writing the details of the complaint.



The Valuer or Agency must ensure that the complaint, if possible, is
investigated by a competent individual not involved in the matter.
The appropriate remedies are quickly implemented.



If the complaint cannot be speedily
actioned, then the complainant is to be
provided a timeframe in which the
matter will be addressed.



If the matter cannot be appropriately and promptly remedied the
client must be advised of any further avenue of complaint, including
dispute resolution, or filing a complaint to the REB

If the complainant is not satisfied, then
they must be advised of their right to
take the matter up before the
Regulatory Authority (REB).
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Terms of Engagement:
The Terms of Engagement to be agreed upon must include a statement which points to the Agency’s
Complaints Management Procedure. Such a statement could include the following:

“We aim to provide a high quality of service at all times. If you would like to discuss with us how our service
could be improved or if you are dissatisfied with the service that you are receiving or have received, please let
us know by contacting [Insert name of relevant partner]. We undertake to investigate any complaint carefully
and promptly and to do all we can to explain the position to you. If we do not answer your complaint within
an agreed time, or to your satisfaction, the matter can then be taken before an agreed independent mediator,
suitably qualified and approved by the Real Estate Board. If the issue remains unresolved, you may take up
the matter with the Real Estate Board. This should be done promptly and, in any event, no later than 6 months
after exhausting our procedures. Nothing contained in this statement prohibits you from seeking redress
directly through the REB without reference to our dispute resolution process.
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Appendix C

sample complaints form
COMPLAINTS NOTIFICATION FORM
PRIVATE AND CONFIDENTIAL
Circulation of this form is restricted to:




Principals of the Agency
Personnel directly involved in the complaint and their Managers.
Legal Representatives of the Agency

Date of Complaint: _______________
Format of Complaint: (Tick the appropriate box):

□ Letter (Copy attached)
□ Telephone call (file note attached)
□ In person (meeting notes attached)
□ Email (Copy attached)
□ Fax (Copy attached)

Person against whom complaint is made:

__________________________________________________________

Name of Complainant:

__________________________________________________________

Brief Description of Complaint:

__________________________________________________________
__________________________________________________________

Date of Letter acknowledging complaint:

__________________________________________________________

Date matter resolved:

__________________________________________________________

Details on how the matter resolved:

__________________________________________________________
__________________________________________________________

Proposed course of action:

__________________________________________________________
__________________________________________________________

Impact on the Agency’s
Quality Management procedures:

__________________________________________________________

Date of letter to client providing
summary of the outcome:

__________________________________________________________

Date discussed with person against
whom the complaint was made:

__________________________________________________________

Date discussed with Manager/Director:
Signed by:

__________________________________________________________

Person against whom complaint
was made:

_____________________________________________

Partner managing complaint:

_____________________________________________
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PROFESSIONAL ETHICS FOR VALUERS
4.1

Preamble
These Professional Ethics statements are
principles that govern the behaviour of a
licenced Valuer or Agency as they operate
within the Real Estate industry. These
ethical considerations provide guidelines on
how the Valuer or Agency should act in
relation to stakeholders within the real
estate landscape. These rules are expressed
in five (5) basic principles.

4.2

Act with Integrity
There are 6 basic principles of Integrity:

4.2.1

Honesty
This means telling the truth, being open, not
taking advantage of others. It does not mean
sharing information that is not necessary or
information that may be confidential but
doing that which is in the best interest of
everyone. The appropriate information is
shared with clients in the conduct of
business and in a matter that is clearly
understood by the recipients. Be honest
and straight forward in your dealings.
It also means ensuring that you do not take
advantage of a client or anyone to whom
you owe a duty of care.
A Valuer should not accept gifts or
inducements which might imply an
inappropriate obligation and mars his
objectivity.

4.2.2

Respect
This means showing a wider awareness of
what is happening while giving the other
party/parties the benefit of the doubt, and
an opportunity to express their concerns. It
involves showing due regard to their
requests and ensuring that confidentiality is
maintained.

18

4.2.3

Generating trust
Demonstrating a sense of reliability and
commitment in your actions towards clients
beyond what is said. Be trustworthy in all
that you do. Being open and transparent in
the way you work.
Do not allow personal bias, Conflict of
Interest, or undue third-party influence to
countermand your professional judgement
and obligation to your client(s).
Ensure that you inform all parties concerned
of a potential or actual Conflict of Interest
between you and client.

4.2.4

Pride
This is the demonstration of enthusiasm
while going the extra mile to make a
difference.

4.2.5

Responsibility
Responsibility is a demonstration of
awareness and caring for your stakeholders.

4.2.6

Keeping Promises
Keeping promises made to clients evokes
trust. This is facilitated when the Valuer is
organized,
principled,
honest,
and
apologetic regarding things happening
beyond his control.

4.3

Always Provide a High Standard of Service

manner. It therefore means that he must:

The Valuer or Agency must have at its core
value and culture, the fair treatment of all
clients. They are to always ensure that to
whom you have a professional duty or the
duty of care, receive the best possible
performance of the assignment agreed upon
in the terms expressed and agreed. This
includes, but is not limited to:
4.3.1

4.3.2

Promote the highest global standards
adopted by himself and the profession.

4.4.2

Understanding what it truly means to be a
professional which transcends at work
behaviour and encompasses your behaviour
in private.

4.4.3

Be aware of the consequences of your
actions and how it affects others including
the client, the profession as all stakeholders,
and be amiable to amending the errant
behaviour in the interest of all.

4.4.4

At all times fulfil your professional
obligations by honouring your word to do
what you had promised. Always trying to
meet the social and moral consensus of the
interpretation of the professional standards
rather than just adherence to the letter of
the standards.

4.5

Treat Other with Respect
Treating others with respect involves
considering and interfacing with individuals
with politeness and courtesy, regardless of
the individual’s race, religion, country of
origin, size, gender, disability, or sexual
orientation. It is to acknowledge everyone’s
basic dignity while having empathy for an
individual’s situation.

Carefully ensure that you first understand
and appreciate the clients’ needs in respect
of the services you provide.
Always
communicate in a manner which allows then
to make an informed decision.
Do not undertake an assignment that is
outside your competence. If for any reason
it appears that the assignment is outside of
your competence, then you may consider
consultation and collaboration with an
expert in the field. If you are unable to meet
the objectives of the assignment, it will be
necessary to communicate your inability to
act in the best interest of the client.

4.3.3

The associated fees and cost associated with
an assignment must be agreed upon before
proceeding with the assignment.
This
includes such cost as commissions and/or
referral fees.

4.3.4

The standard of service also extends to how
external service providers are treated.
Payment for services rendered must be
settled in the agreed timeframe.

4.4

4.4.1

The standard to which Valuers are held
includes, but is not limited to the following:
4.5.1

The Valuer is to always be courteous,
considerate, and polite to those he interacts
with

4.5.2

Never discriminate based on race, religion,
country of origin, size, gender, disability, or
sexual orientation as those behaviours and
attitudes has no place in the treatment of
individuals nor in business practices

Act in a way that promotes trust in the
profession.
This ethical standard encompasses both the
individual’s professional life as well as his
personal life which to some meaningful
extent is inextricably linked. The Valuer
must act, both privately and professionally,
to promote himself, his Agency, and the
industry, in a positive and professional
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4.6

Take Responsibility
This means acknowledging your actions and
being accountable for them, whether good
or bad. In the event of a negative situation,
taking responsibility for your actions require
that you do not cast the blame on others.
Be willing to advance a course of action if
there is suspicion of something going wrong.

4.6.1

The Valuer is required to act with skill,
exercising due care in the circumstance and
demonstrate persistent effort.

4.6.2

If a complaint is made regarding work
undertaken by the Valuer or an action
attributed to him, he must ensure that the
matter is dealt with in an appropriately
professional manner; the aim being to
resolve the issue in satisfying the client as
far as is possible with him.

4.6.3

If the Valuer has the impression or idea that
something is not right, he must be prepared
to question it as well as raise the matter in
an appropriate manner to colleagues within
the Agency, to a professional organization or
to the REB as the regulatory body.
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