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FASB issues proposed ASU on insurance contracts
The FASB has issued a proposed Accounting Standards Update (ASU) ‘Targeted 
Improvements to the Accounting for Long-Duration Contracts ’. The FASB’s project runs parallel 
to the IASB’s project to replace IFRS 4.

The proposal would amend the accounting and disclosure model for long-duration 
insurance contracts under US GAAP. The FASB believes that the proposal would improve 
the following aspects of the financial reporting for such contracts:

 • Measurement of the liability for future policy benefits,
 • Market risk benefits,
 • Deferred acquisition costs, and
 • Disclosures.

Specifically, the proposal aims to:

 • “Improve the timeliness of recognizing changes in the liability for future policy benefits 
by requiring that updated assumptions be used to measure the liability for future policy 
benefits (that is, that assumptions be ‘unlocked’) and modify the rate used to discount 
future cash flows.”

 • “Simplify and improve the accounting for certain options or guarantees embedded in 
variable contracts.”

 • “Simplify the amortization of deferred acquisition costs.”

 • “Improve the effectiveness of the required disclosures.”

These objectives are similar to the IASB’s objectives in developing a new insurance 
contracts standard where one of the main changes also relates to the treatment of long-
duration contracts. Paragraphs BC87-BC89 of the proposed ASU explains the treatment 
of insurance contracts under IFRSs. Issuance of IFRS 17 Insurance Contracts is currently 
expected in March 2017.

Comments on the proposed ASU are due by 15 December 2016. 

For more information, see the press release, proposed ASU, and FASB in Focus 
newsletter on the FASB’s website.
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www.iasplus.com
www.deloitte.com
http://www.fasb.org/cs/ContentServer?c=FASBContent_C&pagename=FASB%2FFASBContent_C%2FNewsPage&cid=1176168476680
http://www.fasb.org/cs/ContentServer?c=FASBContent_C&pagename=FASB%2FFASBContent_C%2FNewsPage&cid=1176168476680
http://www.fasb.org/cs/ContentServer?c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176168476387
http://www.fasb.org/cs/ContentServer?c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176168476387
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IASB Chairman’s welcome address at the World Standard-setters meeting
In his opening remarks at the 2016 Word Standard-setters (WSS) meeting that is currently taking place in London, 
IASB Chairman Hans Hoogervorst spoke on IASB developments in the last 12 months, the Board’s priorities for 
2017 and beyond, and the cooperation between national standard-setters and the IASB.

Click here for more information.

IASB updates work plan
Following its September 2016 meeting, the IASB has updated its work plan. Of the progress or slippage that can 
be traced the most noticeable is the expected point of time the final standard on insurance contracts will be 
published: March 2017.

Changes to the work plan include:

Major projects

 • Insurance contracts: A final standard is now expected in March 2017

Implementation projects

 • Disclosure initiative – Changes in accounting policies and estimates: Updated to indicate that the staff is currently 
drafting the ED

 • IFRS 3 – Definition of a business and IFRS 3/IFRS 11 – Remeasurement of previously held interests: Updated to 
indicate that a decision on the direction of the joint projects is now expected within 6 months; previously it was 
after 6 months

 • IAS 21 – Foreign currency transactions and advance consideration: A final interpretation is now expected in 
December 2016

 • IAS 40 – Transfers of investment property: Final amendments are now expected in December 2016

 • IAS 12 – Accounting for uncertainties in income taxes: A final interpretation is now expected “after 6 months”

 • Annual Improvements (2014-2016): Final amendments are now expected in December 2016

Research projects

 • Disclosure initiative – Principles of disclosure: A discussion paper is now expected in December 2016

 • Primary financial statements: A decision on the project scope is expected “within 3 months”

 • IFRS 2 – Research project on share-based payments: A summary of the research results so far is expected 
“within 3 months”, there will be no further work on the project

Post-implementation reviews

 • A post-implementation review of IFRS 13 Fair Value Measurement has been initiated. A decision on the project 
direction is expected “within 6 months”.

Click here to access the revised IASB work plan available on the IASB’s website.

http://www.iasplus.com/en/news/2016/09/hoogervorst-wss?id=en:link:ifrs_on_point
http://www.ifrs.org/Current-Projects/IASB-Projects/Pages/IASB-Work-Plan.aspx
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IASB publishes editorial corrections
The IASB has published a batch of editorial corrections that impact consequential amendments, stand-alone 
standards, and the IASB’s “Blue Book”, “Red Book”, and “Green Book”.

The editorial corrections affect the following consequential amendments made by IFRS 16 Leases:

 • Implementation guidance of IFRS 4 Insurance Contracts

The editorial corrections affect the following individual pronouncements:

 • Recognition of Deferred Tax Assets for Unrealised Losses (Amendments to IAS 12)
 • Classification and Measurement of Share-Based Payment Transactions (Amendments to IFRS 2)

Editorial corrections to the IASB’s Blue Book, Red Book, and Green Book affect the following standards:

 • IFRS 1 First-time Adoption of International Financial Reporting Standards
 • IAS 7 Statement of Cash Flows

Editorial corrections do not change the meaning or application of pronouncements, but instead correct 
inadvertent errors. The editorial corrections can be viewed on the editorial corrections page of the IASB’s website.

Click here for more information.

A Guide through IFRS 2016 (‘Green Book ’) is now available 
The IFRS Foundation has announced that ‘2016 A Guide through IFRS Standards ’ is now available. This volume 
(nicknamed the ‘Green Book ’) includes the full text of the Standards and Interpretations and accompanying 
documents (such as the Basis for Conclusions) issued by the IASB as of 1 July 2016 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.

The new requirements since 1 July 2015 include:

 • The new IFRS 16 standard.
 • Amendments to: IFRS 15, IFRS 2, IAS 7, and IAS 12.

Click here for more information and ordering details are available on the IASB’s website.

FASB proposes additional technical corrections and improvements to its new revenue standard 
The US Financial Accounting Standards Board (FASB) has issued a proposed Accounting Standards Update (ASU), 
“Technical Corrections and Improvements to Update 2014-09, ‘Revenue From Contracts With Customers’ (Topic 606) – 
Additional Corrections,” which would make minor changes to the Board’s new revenue guidance. This proposed ASU 
is the second set of technical corrections on revenue proposed by the FASB this year.

The following narrow-scope topics were brought to the FASB’s attention after the initial deliberations of the 
May 2016 proposed ASU:

 • Loan guarantee fees.
 • Contract asset versus receivables.
 • Refund liabilities.
 • Advertising costs.

Comments on the proposed ASU are due by 4 October 2016. For more information, see the proposed ASU on 
the FASB’s website.

http://www.ifrs.org/IFRSs/Pages/International-Accounting-Standards-Board-IASB-Editorial-Corrections.aspx
http://www.fasb.org/cs/ContentServer?c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176168457260
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First European Commission report on the activities of the IFRS Foundation, EFRAG and PIOB 
In April 2014 a regulation of the European Union came into force establishing a Union programme to support 
specific activities in the field of financial reporting and auditing for the period of 2014-20. The regulation forms 
the legal basis for the co-financing of the IFRS Foundation, EFRAG and PIOB. According to the regulation, the 
Commission must prepare an annual report on the activity of the beneficiaries of the programme. The first report 
is now available.

On the activities the of the IFRS Foundation the report’s conclusion are as follows (the IFRS 4 references are to be 
read as references to the new insurance contracts standard replacing IFRS 4 and expected as IFRS 17 within the 
next six months):

In respect of whether IFRS:

 • take due account of different business models: IFRS 9 explicitly recognises the importance of business models in 
determining measurement of financial instruments and IFRS 15 is considered flexible enough to meet different 
business models. The Conceptual Framework gives business models more emphasis.

 • reflect the actual consequences of economic transactions: IFRS 15 achieves this and IFRS 16 also seeks to better 
reflect the actual consequences of economic transactions and provide much-needed transparency about 
companies’ lease assets and liabilities. IFRS 4 Insurance Contracts, currently finalised by the IASB, is also expected 
to provide a realistic depiction and better comparability of financial performance of the insurance industry 
across different consituencies. Furthermore, the Conceptual Framework will introduce the concept of substance 
over form, which is important for portraying economic transactions appropriately.

 • are not overly complex: IFRS 9 is a complex standard however it has introduced simplifications in the accounting 
for financial instruments. In EFRAG’s view, presented in the endorsement advice, IFRS 9 does not contain any 
complexity that may impair understandability. IFRS 15 is more complex than the standard it replaces but this is 
justifiable as the previous standard was no longer appropriate to reflect the complexity of modern day business 
transactions.

 • avoid artificial short-term and volatility biases: IFRS 15 is effective in avoiding such volatility as it contains specific 
provisions that apply where there is uncertainty in recognising future revenue. As regards IFRS 4 Insurance 
Contracts, EFRAG will look at this aspect during the endorsement process following the publication of the 
standard by the IASB.

The Commission also reiterates its support for the re-introduction of the concept of prudence into the Conceptual 
Framework and welcomes the comprehensive effects analysis, which accompanied IFRS 16.

As regards EFRAG, the Commission notes that the organisation has been well equipped to strengthen the 
legitimacy of its positions and significantly contribute to the objective of Europe speaking with one voice. 
EFRAG’s assessment of whether new or proposed financial reporting requirements are conducive to the public 
good is lauded.

As regards PIOB, the Commission notes that it will continue monitoring the funding developments and will 
cooperate with other interested stakeholders to ensure that the PIOB benefits from a clear, stable, diversified 
and adequate funding system.

Click here to access the full report on the European Commission’s website.

IASB addresses concerns about the different effective dates of IFRS 9 and the new insurance contracts 
standard
The International Accounting Standards Board (IASB) has published ‘Applying IFRS 9 ‘Financial Instruments ’ with 
IFRS 4 ‘Insurance Contracts’ ’. The amendments are intended to address concerns about the different effective dates 
of IFRS 9 and the forthcoming new insurance contracts standard (expected as IFRS 17 within the next six months).

 

https://ec.europa.eu/transparency/regdoc/rep/1/2016/EN/1-2016-559-EN-F1-1.PDF
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Background
As it has become obvious that the effective date of IFRS 17 can no longer be aligned with the effective date of 
IFRS 9 Financial Instruments there have been calls for the IASB to delay application of IFRS 9 for insurance activities 
and align the effective date of IFRS 9 for those activities with the effective date of the new insurance contracts 
standard. Proponents of a deferral argued that:

 • The different effective dates would lead to accounting mismatches and volatility in profit or loss that users of 
financial statements might find difficult to understand.

 • Making decisions about applying the new classification and measurement requirements in IFRS 9 before the new 
insurance contracts standard is finalised would be difficult as the decisions might differ from those companies 
would have made had all details of the new standard been known.

 • Having to cope with two major accounting changes in a relatively short time would bear the potential of 
significantly increased costs and efforts (for preparers and for users).

The IASB has acknowledged these concerns and is therefore amending IFRS 4 Insurance Contracts to address 
the concerns expressed about the different effective dates of IFRS 9 and IFRS 17.

Changes
The amendments in Applying IFRS 9 ‘Financial Instruments’ with IFRS 4 ‘Insurance Contracts’ (Amendments to IFRS 4) 
provide two options for entities that issue insurance contracts within the scope of IFRS 4:

 • an option that permits entities to reclassify, from profit or loss to other comprehensive income, some of the 
income or expenses arising from designated financial assets; this is the so-called overlay approach;

 • an optional temporary exemption from applying IFRS 9 for entities whose predominant activity is issuing 
contracts within the scope of IFRS 4; this is the so-called deferral approach.

The application of both approaches is optional and an entity is permitted to stop applying them before the new 
insurance contracts standard is applied.

Overlay approach. The amendments that form the overlay approach permit an entity to exclude from profit or 
loss and recognise in other comprehensive income the difference between the amounts that would be recognised 
in profit or loss in accordance with IFRS 9 and the amounts recognised in profit or loss in accordance with IAS 39 
Financial Instruments: Recognition and Measurement provided that the entity issues contracts accounted for under 
IFRS 4, applies IFRS 9 in conjunction with IFRS 4, and classifies financial assets as fair value through profit or loss in 
accordance with IFRS 9 when those assets were previously classified at amortised cost or as available-for-sale in 
accordance with IAS 39.

Deferral approach. Under the amendments that make up the deferral approach, an entity is permitted to apply 
IAS 39 rather than IFRS 9 for annual reporting periods beginning before 1 January 2021 if it has not previously 
applied any version of IFRS 9 and if its predominant activity is issuing contracts within the scope of IFRS 4. An entity 
determines whether its predominant activity is issuing contracts within the scope of IFRS 4 by comparing the 
carrying amount of its liabilities arising from contracts within the scope of IFRS 4 with the total carrying amount 
of its liabilities. An insurer’s activities are predominantly connected with insurance if (a) the carrying amount of its 
liabilities arising from contracts within the scope of IFRS 4 is significant compared to the total carrying amount of all 
its liabilities and (b) the percentage of the total carrying amount of its liabilities connected with insurance relative 
to the total carrying amount of all its liabilities is either greater than 90 per cent or less than or equal to 90 per cent 
but greater than 80 per cent, and the insurer does not engage in a significant activity unconnected with insurance. 
In connection with the deferral approach there is also a temporary exemption from specific requirements in IAS 28 
regarding uniform accounting policies when using the equity method.
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Dissenting opinion
One Board member voted against the publication of the amendments because this Board member does not agree 
with the temporary exemption from applying IFRS 9. This Board member argues that the deferral approach will 
reduce comparability, including between entities that issue insurance contracts. The Board member acknowledges 
the concerns voiced but is of the opinion that the overlay approach offers enough relief and makes a temporary 
exemption from applying IFRS 9 unnecessary.

Effective date and disclosures
An entity applies the overlay approach retrospectively to qualifying financial assets when it first applies IFRS 
9. Application of the overlay approach requires disclosure of sufficient information to enable users of financial 
statements to understand how the amount reclassified in the reporting period is calculated and the effect of that 
reclassification on the financial statements.

An entity applies the deferral approach for annual periods beginning on or after 1 January 2018. Predominance 
is assessed at the reporting entity level at the annual reporting date that immediately precedes 1 April 2016. 
Application of the deferral approach needs to be disclosed together with information that enables users of 
financial statements to understand how the insurer qualified for the temporary exemption and to compare 
insurers applying the temporary exemption with entities applying IFRS 9. The deferral can only be made use of 
for the three years following 1 January 2018. Predominance is only reassessed if there is a change in the entity’s 
activities.

Additional information
Please click below for more information:

 • IASB press release (link to IASB website);

 • project summary and feedback statement (link to IASB website);

 • our IFRS in Focus newsletter on the amendments; and

 • our IAS Plus project page on issues around the different effective dates of IFRS 9 and the new insurance 
contracts standard

In connection with the amendments the IASB has also published a proposed Update 2 to the IFRS Taxonomy 2016 
containing taxonomy elements for the amendments. Information on the proposed taxonomy update is available 
on the IASB website. Comments are requested by 15 November 2016.

Click here for more information.

IASB Chairman speaks on upcoming insurance standard 
On 8 September 2016, IASB Chairman Hans Hoogervorst gave a speech where he reported on the progress of 
the use of IFRS around the world, the upcoming insurance contracts standard, and ways the IASB will enhance 
their communication efforts.

 • Use of IFRS around the world – Mr. Hoogervorst gave a brief update on the use of IFRS in each region. Specifically, 
he noted that an area which had seen a lot of progress is in Asia and the Middle East.

 • Insurance contracts – Mr. Hoogervorst stated that the insurance contracts standard is currently being drafted by 
its staff and are producing an effect analysis. He provided examples which illustrated the lack of comparability 
between insurance companies around the world and stressed the urgent need for the new standard to be out 
as soon as it can.

 • Enhance communication – Mr. Hoogervorst commented on the need to evaluate how information is presented 
in financial statements in order improve the organization of data and to increase comparability between them.

Click here to access the full text of Mr. Hoogervorst’s speech on the IASB website.

http://www.ifrs.org/Alerts/PressRelease/Pages/IASB-issues-amendments-to-insurance-contracts-standard.aspx
http://www.iasplus.com/en/publications/global/ifrs-in-focus/2016/ifrs-4-amendments?id=en:link:ifrs_on_point
http://www.iasplus.com/en/publications/global/ifrs-in-focus/2016/ifrs-4-amendments?id=en:link:ifrs_on_point
http://www.iasplus.com/en/projects/completed/fi/ifrs-9-insurance-effective?id=en:link:ifrs_on_point
http://www.iasplus.com/en/projects/completed/fi/ifrs-9-insurance-effective?id=en:link:ifrs_on_point
http://www.ifrs.org/XBRL/IFRS-Taxonomy/Pages/Proposed-Update-2-to-the-IFRS-Taxonomy-2016-published-for-public-comment-.aspx
http://www.ifrs.org/Features/Pages/IASB-Chairman-insurance-accounting-must-reflect-economic-reality.aspx
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IFRS Foundation adds 4 new jurisdiction profiles on the use of IFRS around the world 
The IFRS Foundation has added 4 new jurisdiction profiles on the use of IFRS, bringing the total number of profiles 
completed to 147 jurisdictions. 

The following four new jurisdiction profiles were added:

 • Liberia – Adopted IFRS and the IFRS for SMEs; effective 31 December 2018, early application encouraged.

 • Malawi – Adopted IFRS for companies with public accountability and the IFRS for SMEs for companies with 
nonpublic accountability.

 • Namibia – Requires IFRS for all public interest entities and permits the use of the IFRS for SMEs for entities 
without public accountability.

 • Timor-Leste – Permits the use of IFRS and is developing its own standards based off of IFRS.

The profiles and analyses are available through the press release on the IASB’s website.

Click here for more information.

IASB posts webcast on the definition of a business proposals
The IASB has posted a webcast discussing its proposed amendments to the definition of a business in 
IFRS 3 ‘Business Combinations ’.

The webcast, which was hosted by IASB Board Member Mary Tokar and Technical Director Michael Stewart, 
provided an overview of the proposals, including the two proposed assessment models.

For more information, view the webcast on the IASB’s website.

Quantitative study on goodwill and goodwill impairment
In connection with the post-implementation review of IFRS 3, the European Financial Reporting Advisory Group 
(EFRAG) conducted a study to find out when goodwill impairment was recognised and whether there was a bubble 
of goodwill building up. EFRAG has now published the quantitative data gathered during the research to facilitate the 
debate related to the accounting for goodwill by providing evidence on how goodwill and goodwill impairment have 
evolved over time.

The main findings in Europe were (there is also a comparison with data from the US, Australia, and Japan):

 • From 2005 to 2014, the total amount of goodwill recognised increased from 935 billion euros to 1.341 billion 
euros, representing an increase of 43%;

 • A small number of companies account for a large share of the carrying amount of goodwill;

 • The ratio goodwill to total assets has remained fairly stable over the years at approximately 3,7%. The ratio is 
significantly higher when entities in Financials industry are excluded but has been gradually decreasing since 2009;

 • The ratio goodwill to net assets has been decreasing since 2008, but it was still significant in 2014 (29%);

 • The amount of impairment losses recognised was at the highest level in 2008 and 2011, years when the 
performance of the financial markets was negative. On average, impairment losses represented 2,7% of the 
opening balance of goodwill;

 • Impairment losses are significantly concentrated in a small number of companies, particularly in the 
Telecommunications and Financials industries; and

 • Absolute and relative levels of goodwill and impairment losses vary significantly across industries.

http://www.ifrs.org/Alerts/Publication/Pages/IFRS-profiles-posted-for-liberia-malawi-namibia-and-timor-leste.aspx
http://www.ifrs.org/Alerts/ProjectUpdate/Pages/webcast-overview-of-the-boards-proposed-amendments-to-the-definition-of-a-business.aspx
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Click here to access the study and here for the corresponding press release on the EFRAG website.

Deloitte releases e-learning modules on IFRS 16 
Deloitte’s Global Audit Learning group has released two e-learning modules on IFRS 16 (basic and advanced). 
These new modules are an addition to the extensive catalogue of IFRS e-learning content made freely available 
by Deloitte.

The new modules provide training in the background, scope and principles under IFRS 16 Leases, and the 
application of this standard. In the IFRS 16 (basic) module you will learn about how to identify whether a contract is 
within the scope of the standard and the key principles of lease accounting. In the IFRS 16 (advanced) module, you 
will deeper dive into the key principles of lease accounting and learn about areas of potential judgment in applying 
IFRS 16.

The IFRS e-learning modules are available free of charge and may be used and distributed freely, without alteration 
from the original form and subject to the terms of the Deloitte copyright over the material.

For details on the full range of e-learning modules go to Deloitte’s IFRS e-learning website. A listing of available 
e-learning modules is also available on our IAS Plus IFRS e-learning page.

Wayne Upton – An appreciation 
Wayne Upton, the IASB’s Director of International Activities and Chairman of the IFRS Interpretations Committee, 
who has died suddenly, was a friendly and thoughtful man and a benign though invariably forthright presence in 
all his activities.

Click here for more information.

We comment on the proposed amendments to the IFRS Foundation Constitution 
We have commented on the proposed amendments to the IFRS Foundation Constitution that are the result of 
the Trustees 2015 review of structure and effectiveness of the IFRS Foundation.

As stated in our comments on the June 2016 proposals, we

 • support the proposal to have three geographical regions to be used throughout the IFRS Foundation when 
determining the distribution of Trustees and the IASB and other appointments;

 • disagree with the proposal to reduce the size of the IASB from 16 to 13 members;

 • do not support reducing the number of meetings of the Advisory Council from three meetings per year to two; 
and

 • encourage the IFRS Foundation Trustees to act much more as a body of non-executive directors.

 Click here to access the full comment letter.

Death of Wayne Upton, Chairman of the IFRS Interpretations Committee 
The staff and the Trustees of the IFRS Foundation and the International Accounting Standards Board have released 
condolences on the sudden death of Wayne Upton, Director of International Activities at the IASB and Chairman of 
the IFRS Interpretations Committee.

Following a distinguished career at the FASB, Mr Upton joined the IASB in 2001 and was, at different times, 
Research Director, Chair of the IFRS Interpretations Committee, Chair of the Emerging Economies Group, and 
Coordinator of the Islamic Finance Consultative Group. In his role as Director of International Activities he played 
an important role in supporting jurisdictions around the world with their transition to IFRSs.

Click here for the Statement on the passing of Wayne Upton on the IASB website.

http://www.efrag.org/Assets/Download?assetUrl=%2Fsites%2Fwebpublishing%2FSiteAssets%2FEFRAG%2520Quantitative%2520Study%2520Goodwill%25202016.pdf
http://www.efrag.org/Assets/Download?assetUrl=%2Fsites%2Fwebpublishing%2FSiteAssets%2FEFRAG%2520Quantitative%2520Study%2520Goodwill%25202016.pdf
http://www.deloitteifrslearning.com/
http://www.iasplus.com/en/tag-types/e-learning?id=en:link:ifrs_on_point
http://www.iasplus.com/en/tag-types/e-learning?id=en:link:ifrs_on_point
http://www.iasplus.com/en/publications/global/comment-letters/2016/ifrsf-constitution/file?id=en:link:ifrs_on_point
http://www.ifrs.org/Alerts/PressRelease/Pages/statement-on-the-passing-of-Wayne-Upton.aspx
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ASBJ submits paper for the ASAF discussion of the Conceptual Framework
For the Accounting Standards Advisory Forum (ASAF) meeting held at the IASB’s offices in London on 
29 September 2016, members discussed the question of measurement in the Conceptual Framework. 
The Accounting Standards Board of Japan (ASBJ) has submitted a paper on ‘The Linkage between Financial 
Performance and Measurement ’ for the discussion.

In the paper, the ASBJ argues two points:

 • As long as the statement of profit or loss is the primary source of information about an entity’s financial 
performance, the Conceptual Framework should, at a minimum, describe the fundamental characteristics that 
information about profit or loss should possess.

 • In order to calculate profit or loss that is useful, the measurement basis should be selected appropriately from 
the perspective of the statement of financial position and from the perspective or the statement(s) of financial 
performance, respectively. If the measurement basis differ, the difference in the changes in the measurements 
should be included in OCI.

Click here for access to the full paper on the ASBJ website.

FSB reports to G20 on financial regulatory reforms

Ahead of the Group of Twenty (G20) meeting in China on 4-5 September 2016, the Financial Stability Board (FSB) 
has published a report on the ‘Implementation and Effects of the G20 Financial Regulatory Reforms’. The report 
also briefly considers international accounting convergence, especially as regards expected loan loss provisioning.

It notes that convergence has not been achieved:

“The international and US accounting standard setters have issued separate standards on expected loan loss provisioning 
(to come into force in 2018 and 2020 respectively), both of which are forward-looking and take account of the lessons of 
the crisis. These standards have not converged, and the FSB has asked the standard-setters to monitor their consistent 
implementation and to continue to seek opportunities for meeting the G20’s call for further accounting convergence.”

Click here for the full report on the FSB website.

Back to top

https://www.asb.or.jp/asb/asb_e/international_activities/discussion_asaf/20160907_e.pdf
http://www.fsb.org/wp-content/uploads/Report-on-implementation-and-effects-of-reforms.pdf
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Deloitte IFRS communications and publications

Issuance Date Description 

21 September 2016  IFRS in Focus – IASB issued an amendment to IFRS 4 ‘Insurance Contracts ’  
to address concerns about the different effective dates of IFRS 9 and the new 
insurance contracts Standard that will replace IFRS 4

 
Back to top

IASB and IFRS Interpretations Committee meetings

Description  

IFRS IC meeting Click here for the 06 – 07 September 2016 meeting notes.

IASB meeting Click here for the 20 – 22 September 2016 meeting notes.
 
Back to top

Hot topics on IFRS

Topic

Country by country  Click here for more information on the developments related to proposals to
reporting require the publishing of financial information by country or jurisdiction

Differential reporting Click here for more information dealing with the financial reporting needs and   
 requirements of different categories of entities (listed, public, private)

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

Islamic accounting Click here for more information responding to concerns that existing accounting  
 Standards such as IFRSs or local GAAP may be perceived to be insufficient to   
 account for and report Islamic financial transactions

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

Research and education Click here for more information on research and education matters
matters 

 
Back to top 

http://www.iasplus.com/en/publications/global/ifrs-in-focus/2016/ifrs-4-amendments?id=en:link:ifrs_on_point
http://www.iasplus.com/en/meeting-notes/ifrs-ic/2016/september/september?id=en:link:ifrs_on_point
http://www.iasplus.com/en/news/2016/09/iasb-meeting-2?id=en:link:ifrs_on_point
http://www.iasplus.com/en/resources/topics/country-by-country-reporting?id=en:link:ifrs_on_point
http://www.iasplus.com/en/resources/topics/differential-reporting?id=en:link:ifrs_on_point
http://www.iasplus.com/en/resources/gfc?id=en:link:ifrs_on_point
http://www.iasplus.com/en/resources/topics/islamic-accounting?id=en:link:ifrs_on_point
http://www.iasplus.com/en/resources/topics/islamic-accounting?id=en:link:ifrs_on_point
http://www.iasplus.com/en/resources/ifrs-in-europe?id=en:link:ifrs_on_point
http://www.iasplus.com/en/resources/research-and-education?id=en:link:ifrs_on_point
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Comment letters

 Description Receiving Date issued  
  party Comment 
   deadline 

Comment letters issued Deloitte comment letter on proposed IASB 15 September 2016 
 amendments to the IFRS Foundation 
 Constitution

Comment letters pending ED/2016/1 Definition of a Business and IASB 31 October 2016 
 Accounting for Previously Held Interests 
 (Proposed amendments to IFRS 3 and 
 IFRS 11) published 

Back to top

Effective dates

Click here for upcoming and recent effective dates. http://www.iasplus.com/standard/effect.htm

Back to top

Key contacts

Global IFRS Leader 

Veronica Poole

ifrsglobalofficeuk@deloitte.co.uk

http://www.iasplus.com/en/publications/global/comment-letters/2016/ifrsf-constitution?id=en:link:ifrs_on_point
http://www.ifrs.org/Current-Projects/IASB-Projects/Definition-of-a-business/Documents/Proposed-amendments-to-IFRS-3-and-IFRS-11-June-2016.pdf
http://www.iasplus.com/standard/effect.htm?id=en:link:ifrs_on_point
http://www.iasplus.com/standard/effect.htm
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IFRS Centres of Excellence

Americas

Canada Karen Higgins ifrs@deloitte.ca

LATCO Claudio Giaimo ifrs-LATCO@deloitte.com

United States Robert Uhl iasplus-us@deloitte.com

Asia-Pacific

Australia Anna Crawford ifrs@deloitte.com.au

China Stephen Taylor ifrs@deloitte.com.cn

Japan Shinya Iwasaki ifrs@tohmatsu.co.jp

Singapore Shariq Barmaky ifrs-sg@deloitte.com

Europe-Africa

Belgium Thomas Carlier ifrs-belgium@deloitte.com

Denmark Jan Peter Larsen ifrs@deloitte.dk

France Laurence Rivat ifrs@deloitte.fr

Germany Jens Berger ifrs@deloitte.de

Italy Massimiliano Semprini ifrs-it@deloitte.it

Luxembourg Eddy Termaten ifrs@deloitte.lu

Netherlands Ralph Ter Hoeven ifrs@deloitte.nl

Russia Michael Raikhman ifrs@deloitte.ru

South Africa Nita Ranchod ifrs@deloitte.co.za

Spain Cleber Custodio ifrs@deloitte.es

United Kingdom Elizabeth Chrispin deloitteifrs@deloitte.co.uk
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