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International headlines
2014 IFRS Green Book coming Soon
The IFRS Foundation has announced that A Guide through IFRS 2014 will be available 
soon. This volume, nicknamed the Green Book, will include the full text of the 
Standards and Interpretations and accompanying documents such as the Basis for 
Conclusions issued by the International Accounting Standards Board (IASB) as at 
1 July 2014 with extensive cross‑references and other annotations. This edition does 
not contain documents that are being replaced or superseded but remain applicable 
if a reporting entity chooses not to adopt the newer versions early. Click here for 
more information.

IASB issues three investor webcasts
As part of its Investor Education Initiative, the IASB has published three 
investor‑focused education webcasts to keep the investor community informed on 
recent accounting matters. The webcasts are done in collaboration with the CFA 
Institute. The following webcasts are available:

• What investors need to know about financial instruments offsetting in a post‑crisis 
world – Reviews the IASB’s guidance related to offsetting arrangements that was 
introduced in December 2011.

• Accounting for Post‑Employment Benefits – Discusses the reasoning behind the 
changes issued in June 2011 for the accounting for post‑employment benefits and 
what investors should expect from these changes.

• Accounting for Jointly Controlled Entities– Discusses the reasoning behind the 
changes issued in May 2011 for the accounting for jointly controlled entities, 
including joint ventures and what investors should expect from these changes.

Click here to access the investor webcasts.

IFRS Foundation publishes additional proposal for IFRS Taxonomy 2014
The IFRS Foundation has published ‘Proposed Interim Release 2 to the IFRS Taxonomy 
2014’ for public comment. The proposed interim release contains additional 
taxonomy concepts that reflect new IFRSs and improvements to IFRSs published by 
the IASB and technical updates and corrections. In particular, this proposed interim 
release includes taxonomy elements for IFRS 15 Revenue from Contracts with 
Customers, which was issued on 28 May 2014. Comments on the proposed interim 
release are requested by 20 October 2014. Click here for the press release on the 
IASB’s website.

http://eifrs.ifrs.org/eifrs/RegisterMyInterest?utm_source=Alert&amp;utm_medium=Email&amp;utm_campaign=2014GreenRegister
http://www.ifrs.org/Investor-resources/IASB-Investor-Education/Webcasts/Pages/Webcasts-with-the-CFA-Institute.aspx
http://www.ifrs.org/XBRL/IFRS-Taxonomy/Pages/Proposed-Interim-Release-2-to-the-IFRS-Taxonomy-2014-published-for-public-comment.aspx
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IASB announces membership of transition resource group for impairment of financial instruments
The IASB recently announced the membership of the transition resource group that will focus on the new 
requirements for impairment of financial instruments. The Impairment Transition Resource Group (ITG) group will 
support stakeholders by providing a discussion forum on implementation issues that may arise as a result of the 
new impairment requirements under IFRS 9 Financial Instruments that were issued in July this year. The current 
membership of the ITG includes: Wayne Basford, BDO, Partner, IFRS leader Asia Pacific; Graham Dyer, Grant 
Thornton, Senior Manager, National Professional Standards Group; Paul Fallon, Standard Bank Group, Head 
of Group Risk Model Development and Model Management; William Hayward, Barclays, Director, Head of 
Regulatory Risk; Helen Killoch, Bank of Montreal, Vice‑President and Chief Accountant; John McDonnell, PwC, 
Partner in Banking and Capital Markets Group and Global Accounting Consulting Services; Tetsuo Nanri, Bank of 
Tokyo‑Mitsubishi, Manager, Credit Policy & Planning Division; Hervé Phaure, Deloitte, Partner, FSI Risk Advisory; 
George Prieksaitis, Ernst & Young, Partner, Financial Services Organisation; Leader of the EY Financial Accounting 
Advisory Services business in Canada; Jörg Michael Scharpe, Deutsche Bank, Group Reporting Director for External 
Capital and Risk Reporting; Chris Spall, KPMG, Partner, Internal Standards Group, Global IFRS Financial Instruments 
Leader; and Yu Xiaofel, Bank of China, Accounting Manager. The first meeting date for the ITG is planned for the 
last quarter in 2014. Click here for the press release.

IASB proposes amendments regarding the recognition of deferred tax assets for unrealised losses
The IASB recently published an exposure draft, ED/2014/3 Recognition of Deferred Tax Assets for Unrealised 
Losses (Proposed amendments to IAS 12). As the IASB concluded that diversity in practice around the recognition 
of a deferred tax asset that is related to a debt instrument measured at fair value is mainly attributable to 
uncertainty about the application of some of the principles in IAS 12, the IASB proposes amendments that 
consist of some clarifying paragraphs and an illustrating example. The amendments are aimed at clarifying the 
following aspects: unrealised losses on debt instruments measured at fair value and measured at cost for tax 
purposes give rise to a deductible temporary difference regardless of whether the debt instrument’s holder 
expects to recover the carrying amount of the debt instrument by sale or by use; the carrying amount of an asset 
does not limit the estimation of probable future taxable profits; estimates for future taxable profits exclude tax 
deductions resulting from the reversal of deductible temporary differences; and an entity assesses a deferred tax 
asset in combination with other deferred tax assets. Where tax law restricts the utilisation of tax losses, an entity 
would assess a deferred tax asset in combination with other deferred tax assets of the same type. The ED does 
not contain a proposed effective date. The IASB will consider this point based on the comments that it receives. 
Comments are requested by 18 December 2014. Click here for the press release, here for more information and 
here to access the exposure draft.

IASB Vice‑Chairman calls global accounting standards ‘inevitable’
IASB Vice‑Chairman, Ian Mackintosh recently gave a speech at the IFRS Foundation conference in Johannesburg, 
South Africa on the achievability of global accounting standards. Mr Mackintosh opened his speech by reflecting 
on the lessons learned during the recent global financial crisis. He highlighted the interconnectedness and mutual 
dependence between economies, saying that policymakers are all too aware of how every national capital market 
in the world functions as little more than a satellite of the global financial system. Mr Mackintosh also discussed 
the recent progress towards achieving global accounting standards. He explained that 81% of countries surveyed 
mandate the use of IFRS for all or most public companies and that most of the remaining countries that have yet to 
require the use of IFRS for domestic purposes already allow its use in certain circumstances. This evidence indicates 
that global standards are desirable, achievable and inevitable. As economic globalisation continues apace, so too 
will the force of the arguments in favour of IFRS adoption within these remaining jurisdictions. Mr Mackintosh 
went on to discuss the IASB’s convergence efforts with the US FASB, and examined project successes and failures. 
He stressed that convergence cannot be a substitute for adoption and that the ‘structural fault’ of convergence 
is that independent boards have different imperatives. The FASB prioritises feedback from US constituents while 
the IASB weighs feedback from around the world including the US, leading the boards to reach incompatible 
conclusions. Mr Mackintosh concluded that globalisation will occur when countries have enough confidence in the 
IASB’s processes, judgement and outreach activities. Click here for the full text of Mr Mackintosh speech.

IASB changes IAS 27 to again allow application of the equity method in separate financial statements
The IASB recently published ‘Equity Method in Separate Financial Statements (Amendments to IAS 27)’. 
The amendments reinstate the equity method as an accounting option for investments in subsidiaries, joint 
ventures and associates in an entity’s separate financial statements. The amendments are effective for annual 
periods beginning on or after 1 January 2016, with earlier application being permitted. The amendments are to be 
applied retrospectively in accordance with IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors. 
Click here for the press release and here for more information.
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http://www.ifrs.org/Alerts/Publication/Pages/IASB-publishes-proposed-amendments-to-IAS-12-Income-Taxes-August-2014.aspx
http://www.ifrs.org/Alerts/Publication/Pages/IASB-publishes-proposed-amendments-to-IAS-12-Income-Taxes-August-2014.aspx
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http://www.ifrs.org/Alerts/Conference/Documents/2014/Ian-Mackintosh-speech-Are-global-standards-achievable-August-2014.pdf
http://www.ifrs.org/Alerts/Publication/Pages/IASB-publishes-narrow-scope-amendments-to-IAS-27-Separate-Financial-statements-August-2014.aspx
http://www.iasplus.com/en/publications/us/heads-up/2014/going-concern?id=en:link:ifrs_on_point
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IFRS Foundation publishes update on leases project
The IFRS Foundation staff has published a document setting out the key tentative decisions reached on the leases 
project during the first half of 2014. The document also explains the IASB’s reasons for reaching those tentative 
decisions and explains the remaining work to be done in completing the project. During the second half of 2014, 
the Boards will continue their joint deliberations. It is expected that the new leases standard will be issued in 2015. 
Click here to access the webcasts and here to access the document.

FASB issues guidance on going concern
The US Financial Accounting Standards Board (FASB) has issued ASU 2014‑15 Disclosure of Uncertainties About 
an Entity’s Ability to Continue as a Going Concern, which provides guidance on determining when and how 
to disclose going‑concern uncertainties in the financial statements. A similar project of the IASB could not be 
completed yet and IASB intends to discuss the issue as part of its disclosure initiative. This FASB’s ASU applies to all 
entities and is effective for annual periods beginning after 15 December 2015, and interim periods thereafter, with 
early adoption permitted. Click here for the press release and here for more information.

Partner standard to IFRS 2 achieves purpose
The Financial Accounting Foundation (FAF) recently conducted a post‑implementation review (PIR) of FASB’s 
Statement No. 123(R) Share‑Based Payment. Statement 123(R) is largely consistent with IFRS 2 Share‑Based 
Payment. The review team noted in its final report that the standard achieves its purpose and no standard‑setting 
process recommendations resulted from the review. In summary, the review team noted that Statement 123(R) 
adequately resolved the issues underlying its need by addressing user concerns, increasing comparability and 
simplifying the accounting requirements as well as by converging the requirements to a large degree with those 
in IFRS 2 Share‑Based Payment. In addition, the standard leads to decision useful information, it is generally 
understandable, can be applied as intended, and leads to reliable information. Click here for the press release and 
here for the final PIR report.

EFRAG calls for some new members of its Insurance Accounting Working Group
The European Financial Reporting Advisory Group (EFRAG) is looking for some new members of its Insurance 
Accounting Working Group (EFRAG IAWG) following the retirement of some of its existing members. In particular, 
EFRAG is looking for candidates with an auditors and industry background to fill three available vacancies. 
Members are expected to have a strong technical expertise on insurance issues i.e. accounting for insurance 
contracts and financial instruments as well as more general IFRS accounting issues and practice. Click here for the 
press release.

EFRAG issues feedback statement on its draft comment letter on the disclosure initiative
EFRAG recently issued a feedback statement to summarise the comments received on its draft comment letter 
on the IASB’s exposure draft, Disclosure Initiative (proposed amendments to IAS 1). In its comment letter, EFRAG 
had noted its support for the project and provided several suggestions to improve the proposed amendments. 
The EFRAG’s feedback statement provides the main comments received from constituents on the draft comment 
letter. According to the feedback statement, almost all respondents welcomed the IASB’s proposals in the exposure 
draft and the overall message of the EFRAG draft comment letter. However, the majority of respondents did not 
agree with EFRAG’s suggestion to prohibit disclosure of immaterial information. Constituents also raised a number 
of minor concerns on the other topics covered by the amendments. Click here for more information and here for 
the press release.

European Commission call for applications for the position of EFRAG Board President
The revised EFRAG Statutes and EFRAG Internal Rules will establish a new EFRAG Board that will be responsible 
for all EFRAG positions with the objective of Europe speaking with one voice, facilitated by a consensus‑based 
decision‑making process in the EFRAG Board. The European Commission is currently organising a selection 
procedure to appoint the President of the EFRAG Board. Interested applicants are requested to submit their 
applications to the European Commission no later than 15 September 2014. Click here for the press release.

EFRAG discussion paper on levies
The EFRAG has issued a further paper in its short discussion series. The latest paper focuses on possible changes 
to IFRS that could achieve a different accounting treatment for levies whose obligating event occurs at a point in 
time. The paper, EFRAG Short Discussion Series – Levies: what would have to be changed in IFRS for a different 
accounting outcome? responds to constituent concerns raised during the European Union endorsement of IFRIC 21 
Levies. The paper does not reach conclusions on the best accounting treatment for such levies, but instead seeks to 
investigate alternatives to address the concerns raised. Click here for the press release, here for more information 
and here to access the discussion paper.
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http://www.efrag.org/files/EFRAG%20public%20letters/EFRAG%20SDS/SDS3%20Levies/EFRAG_SDS3_-_Levies_-_what_would_have_to_be_changed_in_IFRS_for_a_different_accounting_outcome.pdf


To start a new section, hold down the apple+shift keys and click 

to release this object and type the section title in the box below.

Updated EFRAG endorsement status report includes amendments to IAS 27
EFRAG has updated its Endorsement Status Report to include ‘Equity Method in Separate Financial Statements 
(Amendments to IAS 27)’, published on 12 August 2014. The amendments reinstate the equity method as an 
accounting option for investments in subsidiaries, joint ventures and associates in an entity’s separate financial 
statements. The amendments are effective for annual periods beginning on or after 1 January 2016, with earlier 
application being permitted. Click here to access the updated endorsement status report.

Back to top

Deloitte IFRS communications and publications

Issuance Date Description

20 August 2014 IFRS in Focus: IASB proposes amendments to IAS 12 to clarify the recognition of deferred 
tax assets for unrealised losses related to debt instruments measured at fair value

12 August 2014 IFRS in Focus: IASB issues amendments to IAS 27 to allow the use of the equity method 
in separate financial statements

18 August 2014 IFRS Project Insights: Leases

14 August 2014 IFRS industry insights: Non‑financial corporates — New financial instrument standard 
changes financial asset classification and bad debt provisioning

14 August 2014 IFRS industry insights: Banking and securities sector — Banks required to adopt new 
expected loss model and changes to financial asset classification

14 August 2014 IFRS industry insights: Insurance sector — New financial instrument standard changes 
financial asset classification and bad debt provisioning

Back to top

Back to top

Hot topics on IFRS

Topic

Use of IFRS by jurisdiction Click here for more information on use of IFRS within different jurisdictions

IFRS in Europe Click here for more information on IFRS in Europe

Global financial crisis Click here for more information on global financial crisis

Research and education 
matters

Click here for more information on research and education matters

eXtensible Business 
Reporting Language (XBRL)

Click here for more information on XBRL

Back to top

IASB and IFRS Interpretations Committee meetings

Description

IASB meeting No meeting was held in August

IFRS Interpretations 
Committee

No meeting was held in August
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Key contacts

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

IFRS centres of excellence

Americas
Canada
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United States

Asia‑Pacific
Australia
China
Japan
Singapore

Europe‑Africa
Belgium
Denmark
France
Germany
Italy
Luxembourg
Netherlands
Russia
South Africa
Spain
United Kingdom

Karen Higgins
Fermin del Valle
Robert Uhl

Anna Crawford
Stephen Taylor
Shinya Iwasaki
Shariq Barmaky

Thomas Carlier
Jan Peter Larsen
Laurence Rivat
Andreas Barckow
Massimiliano Semprini
Eddy Termaten
Ralph Ter Hoeven
Michael Raikhman
Nita Ranchod
Cleber Custodio
Elizabeth Chrispin

ifrs@deloitte.ca
ifrs‑LATCO@deloitte.com
iasplus‑us@deloitte.com

ifrs@deloitte.com.au
ifrs@deloitte.com.cn
ifrs@tohmatsu.co.jp
ifrs‑sg@deloitte.com

ifrs‑belgium@deloitte.com
ifrs@deloitte.dk
ifrs@deloitte.fr
ifrs@deloitte.de
ifrs‑it@deloitte.it
ifrs@deloitte.lu
ifrs@deloitte.nl
ifrs@deloitte.ru
ifrs@deloitte.co.za
ifrs@deloitte.es
deloitteifrs@deloitte.co.uk

Back to top

Comment letters

Description
Receiving 
party

Date issued/
Comment 
deadline

Comment letters 
issued

None N/A N/A

Comment letters 
pending

Exposure Draft ED/2014/3:
Recognition of Deferred Tax Assets for 
Unrealised Losses (Proposed amendments to 
IAS 12) 

IASB 18 December 2014

Discussion Paper: 
Accounting for Dynamic Risk Management: 
A Portfolio Revaluation Approach to Risk 
Management 

IASB 17 October 2014

Five Tentative Agenda Decisions from the July 
IFRIC Updates

IFRS 
Interpretations 
Committee

29 September 2014

Exposure Draft ED/2014/2:
Investment Entities: Applying the Consolidation 
Exception (Proposed amendments to IFRS 10 
and IAS 28) 

IASB 15 September 2014

Back to top
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