
IFRS on point.
International headlines
IASB publishes draft of the hedge accounting chapter of IFRS 9 
The International Accounting Standards Board (IASB) published a draft of the hedge
accounting requirements which will form part of IFRS 9 Financial Instruments. 
The IASB intends to issue a final standard before the end of 2012. The purpose of
issuing a draft is to provide constituents with an opportunity to familiarise themselves
with the proposals. When finalised, the standard is expected to be mandatorily
applicable from 1 January 2015 with early application permitted. Click here for the
draft requirements. Additional analysis of the draft requirements can be found at the
following links:

• The Bruce Column – Towards a better understanding of risk

• Deloitte IFRS podcast – IASB’s draft IFRS on general hedge accounting 

• IFRS in Focus – Hedge accounting draft: A closer reflection of risk management

• A Closer Look – Hedge accounting with financial options and structured
derivatives

• A Closer Look – More opportunities to hedge account non-financial items 

IASB announces re-exposure of insurance proposals 
The IASB announced its intention to re-expose its proposals on accounting for
insurance contracts with feedback being sought on a limited range of questions. 
The Board noted that even though it has not completed all of its deliberations, 
re-exposing the proposals will contribute to reducing uncertainty in the market. 
The Board intends to publish its revised exposure draft during the first half of 2013.
Click here for the IASB press release.

IASB Chairman discusses the concept of prudence 
In a recent address at the Federation of European Accountants (FEE) Conference on
Corporate Reporting of the Future in Brussels, IASB Chairman Hans Hoogervorst spoke
of the removal of the concept of prudence from the IASB’s Conceptual Framework in
2010. He noted that despite its removal, the basic tenets of the concept remain intact
and visible throughout IFRSs. He noted that the exercise of caution is visible in many
of the IASB’s standards and remains a critical issue in the development of new
standards. Click here for a transcript of Mr. Hoogervorst’s speech.

For more useful information please see the
following websites:

www.iasplus.com

www.deloitte.com
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IFAC Policy Position Paper stresses global solutions 
The International Federation of Accountants (IFAC) issued Policy Position Paper 6 Global Regulatory Convergence and
the Accountancy Profession stressing that continued efforts to sustain global regulatory convergence are critical for the
evolution of a sound, global financial system. IFAC believes that the global public interest is best served by consistent
global adoption and implementation of high-quality, internationally accepted financial reporting, auditing, assurance,
public sector accounting, accounting education and ethics standards (including independence requirements for
auditors), and by use of these standards for reporting financial information for capital and debt markets. However, 
the paper also outlines challenges and impediments. Click here for the IFAC press release.

IFRS Foundation appoints incoming Office Director of the Foundation’s Asia-Oceanic liaison office 
The Trustees of the IFRS Foundation announced the appointment of Mitsuhiro Takemura as incoming Office Director
of the Foundation’s Asia-Oceania liaison office in Tokyo. Mr. Takemura will be responsible for all operations of the
liaison office, including serving as a direct point of contact for Asia-Oceania region stakeholders. Mr. Takemura
currently serves as a Partner at Deloitte and was a visiting fellow of the IASB. Click here for the IFRS Foundation
press release.

Singapore defers mandatory application date of consolidation and joint venture standards
The Singapore Accounting Standards Council (ASC) announced the deferral of the Singaporean equivalents to the
‘package of five’ standards addressing accounting for consolidation, involvements in joint arrangements and disclosure
of involvements with other entities as a result of challenges identified by stakeholders in implementing the relevant
standards. The mandatory effective date of the standards has been deferred for a year to annual periods beginning on
or after 1 January 2014 with early application permitted. Click here for the ASC press release.

Japan ‘designates’ additional IFRSs 
The Financial Services Agency (FSA) of Japan announced that all IASB pronouncements issued on or before 30 June
2012 have been designated for use by companies voluntarily applying IFRSs in Japan. Click here for the FSA press
release (in Japanese).

NZASB releases report highlighting public and private sector accounting standard differences
The New Zealand Accounting Standard Board (NZASB) released an exposure draft exploring pragmatic solutions in
dealing with differences between public sector and private sector accounting standards being set by the IASB and
International Public Sector Accounting Standards Board (IPSASB). The NZASB acknowledges "there is a risk that the
two Boards will develop separate standards that treat like transactions in similar circumstances in quite different
ways", which is a significant challenge in maintaining a credible differential reporting framework for various entities.
As a result, the NZASB has developed a revised differential reporting regime which proposes a ‘multi-GAAP’
approach. This includes standards based on IFRSs for the for-profit sector (permitting a statement of compliance
with IFRS) and standards based on IPSASs for the public benefit entities (PBEs) in the public sector. Click here to
access the NZASB exposure draft. 

Canada’s AcSB defers mandatory IFRS adoption for certain rate-regulated entities 
The Canadian Accounting Standards Board (AcSB) announced a decision to defer the mandatory adoption of IFRSs
for qualifying entities with rate-regulated activities for an additional year as a result of the IASB’s stated intention to
prioritise rate-regulated activities when setting its future agenda. The AcSB made a similar decision in March 2012 
to defer IFRS adoption for certain investment funds to 2014 given the IASB’s ongoing project related to investment
entities. The AcSB expects to issue an amendment related to the rate-regulated entities deferral in October 2012.
Click here for a summary of the AcSB’s decision related to rate-regulated entities.

AcSB reflects on Canadian IFRS adoption strategy 
The AcSB released its annual report for the 2011-2012 year, which includes a reflection on the AcSB’s strategy of
adopting IFRSs for Canadian publicly accountable enterprises and permitting their use by other entities. The annual
report highlights recent feedback suggesting "generally lower level of satisfaction" with IFRS and that "some
stakeholders question, or disagree with, the adoption of IFRSs but vocal opponents of the strategy are relatively
few." Criticisms noted by the AcSB included costs of transition (particularly for smaller entities), industry-specific
issues and Canada’s choice of moving to IFRSs in light of recent developments in the US. Click here to access the
annual report.
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Colombia defers IFRS adoption 
The Colombian Government deferred mandatory IFRS application by publicly traded entities, public interest 
entities and certain large companies to 2015 as a result of implementation difficulties expressed by constituents.
Application of the IFRS for SMEs for qualifying large and medium-sized companies was deferred to 2016. 
Click here for the press release (in Spanish).

JURI approves proposals on country-by-country reporting and reducing bureaucracy for smaller EU firms 
The European Parliament committee on legal affairs (JURI) approved a package of proposals requiring large
extractive companies dealing with oil, gas and minerals to disclose full information on their payments to national
governments, on a country-by-country and project-by-project basis. It also endorsed changes to existing European
Union (EU) accounting legislation aimed at reducing bureaucracy for smaller EU firms. Both proposals were made in
connection with the European Commission’s proposals for fostering more growth in Europe which involve changes
to the Accounting Directives and the Transparency Directive. The proposals are subject to further due process
procedures in accordance with European Parliament procedure. Click here for the JURI press release.

EFRAG issues update considering endorsement advices and outstanding comment letters 
The European Financial Reporting Advisory Group (EFRAG) released the September 2012 issue of its EFRAG Update
newsletter, which included discussion of its endorsement advices on the amendments to IFRS 10 Consolidated
Financial Statements regarding transition guidance and Annual Improvements to IFRSs: 2009-2011 Cycle and its
comment letters on the IASB’s exposure draft Annual Improvements to IFRSs: 2010-2012 Cycle and the IFRS
Interpretations Committee’s draft interpretation on levies charged by public authorities. Click here to access the EFRAG
Update newsletter.
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Deloitte IFRS communications and publications
Issuance Date Description

28 September 2012 A Closer Look: Hedge accounting draft – More opportunities to hedge account
non-financial items.

12 September 2012 A Closer Look: Hedge accounting draft – Hedge accounting with financial
options and structured derivatives.

12 September 2012 IFRS in Focus: Hedge accounting draft – A closer reflection of risk management.

7 September 2012 Deloitte IFRS Podcast: IASB’s draft IFRS on general hedge accounting.

5 September 2012 Insurance Accounting Newsletter: The OCI solution is in and convergence is
increasingly out.

IASB and IFRS Interpretations Committee meetings
Description

IASB meeting Click here for the 24 – 28 September 2012 meeting notes.

Click here for the 20 September 2012 meeting notes.

IFRS Interpretations
Committee meeting

Click here for the 18 – 19 September 2012 meeting notes.
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Description Receiving party Comment

Comment 
letters
issued

Exposure Draft/2012/1,
  Annual Improvements to IFRSs: 
  2010 – 2012 Cycle

Invitation to Comment,
  IASB and IFRS Interpretations 
  Committee Due Process Handbook

Draft IFRIC Interpretation/2012/1,
  Levies Charged by Public 
  Authorities on Entities that Operate 
  in a Specific Market

IFRS Interpretations Committee tentative
agenda decisions:
  IAS 18 Revenue, IAS 37 Provisions, 
  Contingent Liabilities and 
  Contingent Assets and IAS 39 
  Financial Instruments: Recognition 
  and Measurement – Regulatory 
  assets and liabilities

  IAS 39 Financial Instruments: 
  Recognition and Measurement – 
  Scope of paragraph AG5

Draft IFRIC Interpretation/2012/2,
  Put Options Written on
  Non-controlling Interests

IASB

IFRS Foundation

IFRS Interpretations 
Committee

IFRS Interpretations 
Committee

IFRS Interpretations 
Committee

5 September 2012

5 September 2012

5 September 2012

17 September 2012

1 October 2012

Comment 
letters
pending

IFRS Foundation Constitution - Drafting
Review,
  Separating the role of the IASB Chair 
  and the Executive Director

Request for Information,
  Post-implementation Review: IFRS 8 
  Operating Segments

Request for Information,
  Comprehensive Review of the IFRS 
  for SMEs

Discussion Paper,
  Toward a Disclosure Framework for 
  the Notes

IFRS Foundation

IASB

IASB

EFRAG, the French
Autorité des Normes
Comptables and the
UK Financial
Reporting Council
Accounting
Committee

23 October 2012

16 November 2012

30 November 2012

31 December 2012

Comment letters
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IFRS centres of excellence

Americas
Canada Karen Higgins iasplus@deloitte.ca
LATCO Fermin del Valle iasplus-LATCO@deloitte.com
United States Robert Uhl iasplusamericas@deloitte.com

Asia-Pacific
Australia Anna Crawford iasplus@deloitte.com.au
China Stephen Taylor iasplus@deloitte.com.hk
Japan Shinya Iwasaki iasplus-tokyo@tohmatsu.co.jp
Singapore Shariq Barmaky iasplus-sg@deloitte.com

Europe-Africa
Belgium Thomas Carlier BEIFRSBelgium@deloitte.com
Denmark Jan Peter Larsen dk_iasplus@deloitte.dk
France Laurence Rivat iasplus@deloitte.fr
Germany Andreas Barckow iasplus@deloitte.de
Italy Franco Riccomagno friccomagno@deloitte.it
Luxembourg Eddy Termaten luiasplus@deloitte.lu
Netherlands Ralph ter Hoeven iasplus@deloitte.nl
Russia Michael Raikhman iasplus@deloitte.ru
South Africa Graeme Berry iasplus@deloitte.co.za
Spain Cleber Custodio iasplus@deloitte.es
United Kingdom Elizabeth Chrispin iasplus@deloitte.co.uk
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IFRS global office
Global IFRS Leader – Clients and Markets
Joel Osnoss
ifrsglobalofficeuk@deloitte.co.uk

Global IFRS Leader – Technical
Veronica Poole
ifrsglobalofficeuk@deloitte.co.uk

Global IFRS Communications Co-Directors 
Mario Abela and Neil Laverty
ifrsglobalofficeuk@deloitte.co.uk
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