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International headlines
New appointments to the IFRS Interpretations Committee and Advisory 
Council
The IFRS Foundation announced interim appointments to the IFRS Interpretations 
Committee and Advisory Council in December. Robert Uhl, a Deloitte United States 
Partner and National Director for Accounting Standards and Communications, was 
appointed. Robert Uhl’s appointment followed the departure of Laurence Rivat and 
was therefore made in an interim capacity until 30 June 2015. Roger Marshall, Acting 
President of the EFRAG and non-executive Chairman of the Accounting Council of the 
United Kingdom Financial Reporting Council, was also appointed. He was appointed 
to represent EFRAG on the IFRS Advisory Council. Roger Marshall’s appointment was 
also made in an interim capacity until a permanent President of EFRAG is in place. 
Click here for the press release.

Web presentation on the IASB’s Disclosure Initiative
The International Accounting Standards Board (IASB) staff will give a live web 
presentation update on the IASB’s Disclosure Initiative and its related projects on  
28 January 2015. The presentation, including a question and answer session, will 
begin at 10am London time and will last approximately 45 minutes. There is no 
charge to listen to the web presentation, but one needs to register. Click here for 
more information and registration details.

IFRS Foundation publishes additional proposal for IFRS Taxonomy 2014
The IFRS Foundation has published ‘Proposed Interim Release 3 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 9 Financial Instruments, which 
was issued in July 2014 and for narrow-scope amendments to IFRSs and the IFRS 
Taxonomy. Comments on the proposed interim release are requested by 17 February 
2015. Click here for the press release.

Latest IASB Investor Update newsletter issued
The IASB issued the latest edition of its newsletter, IASB Investor Update, to provide 
investors with quick access to information on current accounting and financial 
reporting issues. This issue features:

• Spotlight on the new Investors in Financial Reporting programme;

• We need your views: our new proposal regarding debt disclosures;

• In profile: IASB member Patrick Finnegan discusses IFRS developments and 
interaction with the investment community; and
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• Stay up-to-date on recent events and meet the IASB’s investor engagement team.

Click here to access the latest edition of IASB Investor Update newsletter.

IASB issues work plan update for December 2014
Following its December meeting and the issuance of two final amendments and one Exposure Draft resulting from 
implementation projects, the IASB has updated its work plan. Changes to the work plan are slight. Click here to 
access the updated work plan.

IASB finalises amendments regarding the application of the investment entities exception
The IASB recently published ‘Investment Entities: Applying the Consolidation Exception (Amendments to IFRS 10, 
IFRS 12 and IAS 28)’. The amendments address issues that have arisen in the context of applying the consolidation 
exception for investment entities. The amendments make changes aimed at clarifying the following aspects:

• The exemption from preparing consolidated financial statements for an intermediate parent entity is available 
to a parent entity that is a subsidiary of an investment entity, even if the investment entity measures all of its 
subsidiaries at fair value.

• A subsidiary that provides services related to the parent’s investment activities should not be consolidated if the 
subsidiary itself is an investment entity.

• When applying the equity method to an associate or a joint venture, a non-investment entity investor in an 
investment entity may retain the fair value measurement applied by the associate or joint venture to its interests 
in subsidiaries.

• An investment entity measuring all of its subsidiaries at fair value provides the disclosures relating to investment 
entities required by IFRS 12.

The amendments are effective for annual periods beginning on or after 1 January 2016 and must be applied 
retrospectively. Earlier application is permitted. Click here for more information.

IASB finalises amendments to IAS 1 under the Disclosure Initiative
The IASB recently published ‘Disclosure Initiative (Amendments to IAS 1)’. The amendments aim at clarifying 
IAS 1 to address perceived impediments to preparers exercising their judgment in presenting their financial reports. 
The amendments make the following changes:

• They clarify that information should not be obscured by aggregating or by providing immaterial information, 
materiality considerations apply to the all parts of the financial statements, and even when a standard requires 
a specific disclosure, materiality considerations do apply.

• They introduce a clarification that the list of line items to be presented in the statement of financial position 
and the statement of profit or loss and other comprehensive income can be disaggregated and aggregated 
as relevant and additional guidance on subtotals in these statements and clarify that an entity’s share of other 
comprehensive income of equity-accounted associates and joint ventures should be presented in aggregate as 
single line items based on whether or not it will subsequently be reclassified to profit or loss.

• They add additional examples of possible ways of ordering the notes to clarify that understandability and 
comparability should be considered when determining the order of the notes and removed guidance and 
examples with regard to the identification of significant accounting policies that were perceived as being 
potentially unhelpful.

The amendments are effective for annual periods beginning on or after 1 January 2016, with earlier application 
being permitted. Click here for more information.

IASB proposes amendments to IAS 7 as result of the Disclosure Initiative
The IASB recently published an Exposure Draft of proposed amendments to IAS 7 Statement of Cash Flows. 
The amendments aim at clarifying IAS 7 to improve information provided to users of financial statements about an 
entity’s financing activities and liquidity. In the Exposure Draft, the IASB proposes amendments with two objectives:

• Improved information about an entity’s financing activities, excluding equity items: The IASB proposes that an 
entity should disclose a reconciliation of the amounts in the opening and closing statements of financial position 
for each item for which cash flows have been, or would be, classified as financing activities in the statement of 
cash flows, excluding equity items. 
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• Improved disclosures about the liquidity of an entity: The IASB proposes to extend the disclosures by adding 
required disclosures about restrictions that affect the decisions of an entity to use cash and cash equivalent 
balances, including tax liabilities that would arise on the repatriation of foreign cash and cash equivalent 
balances.

The Exposure Draft does not contain a proposed effective date. However, the Exposure Draft proposes that the 
amendments would be applied prospectively without further transition requirements. Comments are requested 
by 17 April 2015. Click here for the press release and here for more information.

Panel discussion on the accounting for the financial crisis
At the 8 December 2014 joint ICAEW and IFRS Foundation conference, leaders from the financial and accounting 
community held a panel discussion to discuss the role accounting played during the financial crisis. The panel 
discussion was moderated by Simon Nixon (Chief European Commentator of the Wall Street Journal) and featured 
views from: Sir Winfried Bischoff (Chairman, Financial Reporting Council); Mike Ashley (Chairman of the Audit 
Committee, Barclays); Vincent Papa (Director, Financial Reporting Policy, CFA Institute); Sue Lloyd (IASB member); 
and Hugh Shields (IASB Executive Technical Director). Click here to access the video.

IFRS Foundation announces new Vice-Chairs of the Trustees
The Trustees of the IFRS Foundation announced the Monitoring Board’s confirmation of the appointments of 
Ronald Arculli and Harvey Goldschmid to serve as Vice-Chairs of the Trustees. The appointments are effective 
beginning 1 January 2015 and were made to replace Tsuguoki Fujinuma and Robert Glauber, who would be 
stepping down at the end of their terms. Ronald Arculli is a former Chairman of Hong Kong Exchanges and Clearing 
Limited and a former Chairman of the World Federation of Exchanges. Harvey Goldschmid is Dwight Professor of 
Law at Columbia University and a former Commissioner of the US Securities and Exchange Commission. Click here 
for the press release.

Ian Mackintosh speaks at US conference
At the AICPA Conference on Current SEC and PCAOB Developments held in Washington DC during the month of 
December, IASB Vice-Chairman, Ian Mackintosh participated in a panel discussion and delivered prepared remarks. 
In his prepared remarks, Ian Mackintosh discussed the global success of IFRS and noted the increasing relevance 
of IFRS to many American companies. He discussed the convergence project, stressing the importance of the 
almost-finished leases project and stated that convergence was not a perfect process but it was a good one and a 
great deal was achieved and that the similarities between the two sets of Standards are bigger than the differences. 
In the subsequent discussion, Ian Mackintosh reflected on the statement made earlier in the conference by US 
SEC Chief Accountant, James Schnurr on the possibility of permitting voluntary supplementary use of IFRSs in the 
United States. He stated that he was pleased that the discussion was back on the agenda and that James Schnurr 
had worked so diligently, catching up to speed in the two months since taking on the role of Chief Accountant. 
Click here to access Ian Mackintosh’s prepared remarks.

2015 IFRS Blue Book now available 
The IFRS Foundation has published 2015 IFRS Consolidated without early application, the ‘Blue Book’. This volume 
contains all official pronouncements that are mandatory on 1 January 2015. It does not include IFRSs with an 
effective date after 1 January 2015. Click here for more information.

IASB publishes editorial corrections
The IASB has published its third batch of editorial corrections for 2014. The corrections impact consequential 
amendments, stand-alone standards, and the IASB’s A Guide Through IFRS 2014, “2014 IFRS (Blue Book)”, and 
“2014 IFRS (Red Book)”. Editorial corrections to consequential amendments affect Annual Improvements to IFRSs 
2012–2014 Cycle and IFRS 9 Financial Instruments. Editorial corrections on individual pronouncements affect Sale 
or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments to IFRS 10 and IAS 
28) and IFRS 9. Editorial corrections to the 2014 IFRS (Red Book), A Guide through IFRS 2014 and 2014 IFRS (Blue 
Book) affect IFRS 3 and IAS 41. Editorial corrections do not change the meaning or application of pronouncements, 
but instead correct inadvertent errors. Click here for the full details of the editorial corrections.

Leading investment firms join a new IASB feedback programme 
The IASB has announced the launch of a new ‘Investors in Financial Reporting’ programme designed to foster 
greater investor participation in the development of IFRS. As part of the programme, the investment firms commit 
to an ongoing dialogue, executive level support of the programme and access to analysts and portfolio managers. 
In return, the IASB has committed to providing an improved channel through which to influence standard 
development, developing investor tailored webcasts, providing investor-friendly articles on proposed changes, 
providing access to IASB members and staff, and providing investor-focused education sessions. Click here for more 
information on the new programme.
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Hans Hoogervorst discusses the impending European evaluation of IFRS 
IASB Chairman, Hans Hoogervorst gave a speech at the European Parliament Committee for Economic and 
Monetary Affairs in Brussels titled ‘Building a credible Capital Markets Union’. He welcomed Europe’s ambition, 
noted the importance of proper regulation, and emphasised the importance of IFRS in attracting capital from 
around the world. Hans Hoogervorst also discussed the European Commission’s impending evaluation of IFRS in 
the EU. Click here for more information and here to access to the full text of Hans Hoogervorst’s speech.

FASB chairman discusses post-convergence priorities
Russell Golden, the Chairman of the US Financial Accounting Standards Board (FASB), gave a speech at the 
year’s AICPA Conference on Current SEC and PCAOB Developments on the FASB’s post-convergence project 
agenda. Russell Golden stressed that the FASB’s first priority is to improve US GAAP. He spoke about the FASB’s 
simplification initiative and reducing complexity within US GAAP. He also admitted the need for a complete 
Conceptual Framework to bridge gaps and minimise inconsistencies. These priorities have helped align some 
areas of US GAAP and IFRS (i.e. inventory balance sheets, development stage enterprises, and extraordinary 
items), although sometimes the simplification of US GAAP has resulted in differing conclusions than those of the 
IASB (i.e. leases, impairment, classification and measurement, and insurance). On the subject of international 
cooperation, Russell Golden indicated that he believes that continuing to work toward the development of more 
comparable global accounting standards is an important way to help reduce complexity. That’s why FASB continues 
to collaborate and cooperate with the IASB and national standard-setters with an eye toward agreeing on and 
adopting standards that either are converged or that have the fewest possible differences. Click here for the full 
text of Russell Golden’s speech.

FASB and FAF comment on voluntary disclosure of IFRS information
The Financial Accounting Foundation (FAF) and the FASB issued a statement welcoming a possible voluntary 
disclosure of IFRS-based financial reporting information in addition to US GAAP-based information. This was in 
response to remarks made by U.S. Securities and Exchange Commission (SEC) Chief Accountant James Schnurr at 
the 2014 AICPA Conference on Current SEC and PCAOB Developments in Washington, DC. At the Conference, 
Jim Schnurr mentioned voluntary disclosure of IFRS-based financial reporting information as one example of how 
IFRS could be incorporated into the US reporting system. He also indicated that in this context, reconsidering 
the SEC’s current thinking that IFRS-based measures are “non-GAAP” financial measures might be required. The 
statement published by FAF and FASB states that it makes sense to explore whether there are ways to remove 
barriers that might exist for companies that voluntarily choose to offer investors a second set of financial statements 
prepared in accordance with IFRS. It also states that voluntarily providing IFRS information on a supplemental 
basis, subject to audit, SEC review and other regulatory scrutiny, could be an important tool in fostering further 
convergence of Generally Accepted Accounting Principles (GAAP) and IFRS. Click here for more information.

IFRS 9 included in the EFRAG status report again
The European Financial Reporting Advisory Group (EFRAG) recently published a new endorsement status report 
reflecting: the issuance of final amendments resulting from two implementation projects by the IASB; the issuance 
of final endorsement advice on ‘Equity Method in Separate Financial Statements (Amendments to IAS 27)’, and the 
fact that endorsement of IFRS 9 Financial instruments has been put onto the agenda of the European Union again. 
Endorsement of IFRS 9 had been postponed. However, following the publication of the final version of IFRS 9 in July 
2014, the European Commission requested EFRAG to deliver its opinion on the new standard. A letter to that effect 
was included in the meeting papers for the 17 December 2014 meeting of the new EFRAG Board as was a timeline 
for possible IFRS 9 endorsement. The new EFRAG status report concludes that endorsement of IFRS 9 for use in 
the European Union might be expected in the second half of 2015. Click here to access the updated endorsement 
status report.

EFRAG issues final endorsement advice on allowing the application of the equity method in separate 
financial statements
EFRAG submitted to the European Commission its endorsement advice letter and effects study report on the 
amendments to IAS 27 that reinstate the equity method as an accounting option for investments in subsidiaries, 
joint ventures and associates in an entity’s separate financial statements. EFRAG supports the amendments. 
EFRAG’s assessment is that benefits for preparers and users implementing the amendments outweigh the costs and 
therefore EFRAG recommends that the European Commission endorses the amendments. Click here for the press 
release and here to access the Endorsement Advice Letter to the European Commission.
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‘EFRAG Updates’ for November and December
EFRAG published the first EFRAG Updates following the reforms to its governance arrangements with a change 
in format. The EFRAG Updates are now published at the end of each month, and they are structured by meeting. 
The November 2014 EFRAG Update reports on the meeting of the EFRAG Board on 21 November, the meeting of 
the EFRAG Technical Expert Group (EFRAG TEG) on 6 and 7 November, and the meeting of the EFRAG Consultative 
Forum of Standard Setters (EFRAG CFSS) on 25 November. Apart from technical discussions around IASB projects, 
the November EFRAG Update features an overview of the Board discussions around EFRAG governance, the EFRAG 
work plan, and the approach to endorsement. The December 2014 EFRAG Update reports on the meeting of the 
EFRAG Board on 17 December and the meeting of the EFRAG Technical Expert Group (EFRAG TEG) on 2 and 3 
December. Apart from technical discussions around IASB projects, the December EFRAG Update reports on the 
EFRAG Board’s discussions around the endorsement of IFRS 9 Financial Instruments and IFRS 15 Revenue from 
Contracts with Customers.  Click here to access the November EFRAG Update and here to access the December 
EFRAG Update. 

EFRAG draft comment letter on the IASB’s Exposure Draft of amendments to IFRS 2
EFRAG recently issued a draft comment letter on the IASB Exposure Draft proposing amendments that would 
clarify the classification and measurement of share-based payment transactions. In its draft comment letter, EFRAG 
generally agrees with the IASB’s assessment of the issues and with its proposed amendments to address them. 
However, EFRAG believes that in relation to the IASB’s proposed amendment to include an exception into IFRS 2 
so that a share-based payment where the entity settles the share-based payment arrangement net would be 
classified as equity-settled in its entirety provided the share-based payment would have been classified as equity-
settled had it not included the net settlement feature, the proposed classification reflects the economic substance 
of the plan, and therefore should not be characterised as an exception. On a broader note, EFRAG is concerned 
that addressing more and more specific terms and conditions of different share-based plans is resulting in ever-
increasing complexity in the requirements of IFRS 2. EFRAG believes that the IASB should envisage a more general 
review of IFRS 2 to consider all implementation issues in a principle-based way. Comments on the draft comment 
letter are due by 30 January 2015. It is available on the EFRAG website. Click here for more information and here to 
access EFRAG’s draft comment letter.

EFRAG appoints new TEG members under the new governance structure
The Board of EFRAG recently announced the appointment of six new members of its Technical Experts Group (TEG). 
The appointments were a consequence of EFRAG’s new governance structure and of three current TEG members 
stepping down from their roles. Under the new structure, EFRAG TEG consists of a maximum of 16 members 
of which at least four members are nominated by the standard-setters of France, Germany, Italy and the UK. 
Its new role is to provide technical advice to the EFRAG Board who will be responsible for all EFRAG positions. 
The standard-setter representatives will provide a direct liaison with, and the facility of obtaining input from, the 
standard-setters and their constituents in four main countries in Europe. Anthony Appleton (FRC, UK), Tommaso 
Fabi (OIC, Italy) and Dr. Sven Morich (ASCG, Germany) were appointed. The other three newly appointed members 
(Phil Aspin (UK), Geert Ewalts (Netherlands), Prof. Dr. Günther Gebhardt (Germany)) were appointed to replace 
three TEG members who are stepping down from their role - among them Deloitte Partner Prof. Dr. Andreas 
Barckow who has been appointed as future President of the Accounting Standards Committee of Germany (ASCG). 
Click here for the press release.

Back to top

Back to top

Deloitte IFRS communications and publications

Issuance Date Description

18 December 2014 IFRS in Focus: IASB issues amendments to IFRS 10, IFRS 12 and IAS 28 related to 
the application of the investment entities exceptions

18 December 2014 IFRS in Focus: IASB proposes amendments to IAS 7 Statement of Cash Flows 
under the Disclosure Initiative

18 December 2014 IFRS in Focus: IASB issues amendments to IAS 1 under the Disclosure Initiative

16 December 2014 IFRS in Focus: Closing out 2014

17 December 2014 iGAAP 2015: Volume A: A guide to IFRS reporting

17 December 2014 iGAAP 2015: Volume B: Financial Instruments – IFRS 9 and related Standards

17 December 2014 iGAAP 2015: Volume C: Financial Instruments – IAS 39 and related Standards
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IASB and IFRS Interpretations Committee meetings

Description

IASB meeting Click here for the 16 December 2014 meeting notes

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

Description Receiving party
Date issues/
Comment deadline

Comment letters 
issued

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

IASB 15 December 2014

Comment letters 
pending

Exposure Draft ED/2014/6: Disclosure 
Initiative (Proposed amendments 
to IAS 7)

IASB 17 April 2017

Exposure Draft ED/2014/5: 
Classification and Measurement of 
Share-based Payment Transactions 
(Proposed amendments to IFRS 2)

IASB 25 March 2015

Exposure Draft ED/2014/4: Measuring 
Quoted Investments in Subsidiaries, 
Joint Ventures and Associates at 
Fair Value (Proposed amendments 
to IFRS 10, IFRS 12, IAS 27, IAS 
28 and IAS 36 and Illustrative 
Examples for IFRS 13)

IASB 16 January 2014

Discussion Paper: Reporting the 
Financial Effects of Rate Regulation

IASB 15 January 2015

Comment letters
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