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International headlines
Latest IASB ‘Investor Perspectives’ published
The International Accounting Standards Board (IASB) has released another edition in 
its ‘Investor Perspectives’ series. In this edition, Patricia McConnell, member of the 
IASB, provides her perspectives on the IASB’s changes to accounting for own credit. 
The article discusses the benefits of excluding the own‑credit gain or loss adjustment 
from profit or loss. Click here to access the ‘Investors Perspective’ publication.

Research paper on the IASB Conceptual Framework project
A research paper showing discussions and views on a number of important issues 
that are raised in the IASB Conceptual Framework project from an academic and 
research perspective has recently been published in ‘Abacus’. The aim of the paper is 
to contribute to the current debate on objectives of financial reporting and prudence. 
Click here to access the research paper.

IASB work plan update for March 2014
The IASB has updated its work plan following its recent meeting. An exposure draft 
of the Conceptual Framework is expected in the fourth quarter of 2014, and the 
expected timing of the macro hedge accounting discussion paper has been extended 
to include the second quarter of this year. A number of other expected dates have 
been clarified, a new project added, and some new expected dates introduced. 
Click here for the updated work plan.

IASB proposes amendments to IAS 1 as result of the Disclosure Initiative
The IASB has published an exposure draft, ED/2014/1 Disclosure Initiative of proposed 
amendments to IAS 1 ‘Presentation of Financial Statements’. The ED proposes 
narrow‑focus clarifying amendments to IAS 1 to address some of the concerns 
expressed about existing presentation and disclosure requirements and to ensure 
entities are able to use judgement when preparing their financial statements.
The ED does not contain a proposed effective date. Also, no specific transition 
provisions are included in the ED. Comments are requested by 23 July 2014. 
Click here for the press release on IASB’s website, here for more information and 
here to access the ED.

IFRS conference in South Africa announced
The IFRS Foundation, along with the South African Institute of Chartered Accountants 
(SAICA), has announced an upcoming conference in Johannesburg, South Africa on 
13‑14 August 2014. The conference will include discussions on the future of financial 
reporting, as well as the latest IASB updates on the major IFRSs, implementation 
issues, conceptual framework and research projects. The conference will feature 
presentations by IASB Vice‑Chairman Ian Mackintosh and other IASB members 
including Stephen Cooper, Patrick Finnegan, Darrel Scott and Wei‑Guo Zhang. 
Click here for more information and here for the press release.
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Trustees welcome EU decision to continue to contribute to the global funding of the IFRS Foundation.
The Trustees of the IFRS Foundation have issued a press release welcoming the decision by the European Parliament 
to continue the EU co‑financing of the IFRS Foundation, the European Financial Reporting Advisory Group (EFRAG), 
and the Public Interest Oversight Board (PIOB). The Parliament voted on a package that includes an annual 
contribution to the work of the IFRS Foundation of approximately 4.3 million euro. Click here for the press release 
on the IASB’s website and here for more information.

IASB working group invites papers on the application of IFRS 9 principles to Islamic products
The IASB’s Consultative Group for Shariah‑Compliant Instruments and Transactions has issued a request for 
papers on challenges that may arise in the application of the IFRS 9 classification and measurement principles 
to instruments and transactions commonly referred to as Islamic finance. The request for papers states that the 
group does not judge whether products are compliant with the requirements of Shariah law as this is beyond the 
group’s remit. Rather, the members of the group intend to focus on challenges that may arise in applying IASB 
pronouncements to Islamic products and to make recommendations to the Board about steps that it might take. 
Specifically, respondents are asked to answer whether some or all of the Islamic products typically owned by 
Islamic banks qualify for amortised‑cost classification. If they believe the answer is “yes,” they are asked to provide 
the basis for their conclusion. If they believe the answer is “no,” they are asked to explain what steps, if any, the 
Board should take to either clarify the classification of these contracts or to amend IFRS 9 Financial Instruments. 
Papers should be submitted by 1 August 2014. Click here for more information, here for the press release and here 
to access the request for papers on application of IFRS 9.

IFRS 2014 ‘Red Book’ now available
The IASB has announced that the 2014 edition of the Bound Volume of International Financial Reporting Standards 
(the ‘Red Book’) is now available. The ‘Red Book’ contains all official pronouncements issued at 1 January 2014, 
including all pronouncements with an effective date after 1 January 2014, but not the pronouncements that will be 
replaced or superseded. Click here for more information.

IFRS Foundation adds five new jurisdiction profiles
The IFRS Foundation has added Jordan, Nepal, Nicaragua, Sierra Leone, and Trinidad & Tobago to its jurisdiction 
profiles on the use of IFRS. With these recent additions, the total number of countries surveyed has reached 
129. IFRS is required to be used for all listed companies in Jordan, Nepal, Sierra Leone, and Trinidad & Tobago. 
Nicaragua allows the use of IFRS or US GAAP. The IFRS for SMEs is permitted in four of the five jurisdictions. 
Nepal is the only exception. Click here for the updated jurisdiction profiles and analyses.

IASB publishes editorial corrections
The IASB has published its first batch of editorial corrections for 2014. The corrections impact consequential 
amendments, stand‑alone standards, and the IASB’s “A Guide Through IFRS 2013”, “2014 IFRS (Blue Book)”, and 
“2013 IFRS (Red Book)”. Editorial corrections do not change the meaning or application of pronouncements, but 
instead correct inadvertent errors. Click here for more information and here for the full details of the editorial 
corrections.

Chairman of the IFRS Foundation Trustees optimistic regarding convergence and adoption of IFRSs
Michael Prada, Chairman of the IFRS Foundation Trustees, delivered a speech at the 8th Annual Forum of the Gulf 
Cooperation Council Accounting and Auditing Organization in Riyadh, Saudi Arabia, outlining the progress towards 
IFRS as global standards and the evolution of the IASB as a global standard‑setter. Michael Prada stressed his belief 
that global accounting standards are essential to the correct functioning and wellbeing of the broader global 
economy and noted that policymakers must hold firm in their commitment to a single set of high quality standards. 
He noted that currently more than 100 countries require the use of IFRS while many more have plans in place to 
adopt IFRS in the coming years. Regarding the possible adoption of IFRSs in Japan he stressed that a voluntary use 
of IFRSs was already possible and that the Japanese Financial Services Authority had recently expanded the number 
of companies eligible to adopt IFRSs. On China, Michael Prada remarked that it had already introduced accounting 
standards that were very similar to IFRS and he expressed the hope that India would soon follow a similar path. 
The convergence plan of Saudi Arabia he praised as being well underway. Even on a possible adoption of IFRSs 
in the United States, Michael Prada was optimistic. He admitted that “progress has been slower than many of us 
would have wished”, but he also stated that “the factors that led to the US considering adoption of IFRS have not 
gone away” which led him to say: “That is why I believe that the US will ultimately come on board with IFRS – 
although it will most likely take longer than we had hoped.” Click here for Michael Prada’s full text of speech.
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‘Convergence can never be a substitute for adoption of IFRS’
At the 8th IFRS Regional Policy Forum currently hosted by the Institute of Chartered Accountants of India (ICAI) in 
New Delhi, Hans Hoogervorst, Chairman of the IASB, gave a speech entitled ‘Closing the accounting chapter of 
the financial crisis’ in which he detailed the IASB’s reaction to the financial crisis and concluded that convergence 
was an unstable means to achieve a single set of global accounting standards. In his speech, Hans Hoogervorst 
concentrated on looking back on financial reporting and the financial crisis. As the G20 and the Financial Crisis 
Advisory Group (FCAG), which was formed in 2009 to advise the IASB and the FASB, had called on the boards 
to come to converged solutions and achieve a single set of high quality global accounting standards, the IASB 
and FASB had agreed to work together on this issue. However, as Hans Hoogervorst stressed, the convergence 
attempts, although seeming promising in between, did not lead to success. The IASB and FASB did not succeed 
in one central recommendation of the FCAG and G20, and that is in the area of convergence in the IASB’s and 
the FASB’s Standard for financial instruments. The disappointment regarding lack of success on convergence led 
Mr Hoogervorst to express the belief that only adoption of IFRSs can lead to a single set of high quality global 
accounting standards. Click here for more information and here for the full text of Hans Hoogervorst’s speech.

Collaboration planned between IVSC and IFRS Foundation
The International Valuation Standards Council (IVSC) and the IFRS Foundation announced that the two 
organisations will deepen their co‑operation in the development of IFRS and International Valuation Standards 
(IVS). The main focus of the statement of protocols announced is the co‑ordination on fair value measurement. 
Both parties also commit to keeping abreast of developments and informing each other about emerging and 
divergent practice issues and research in determining fair value and to organising, when necessary, discussion 
sessions of both parties in order to highlight any relevant issues that may impact upon their work and the standards 
they publish. Click here for more information and here for the press release.

IFRS XBRL taxonomy for 2014 is available
The IFRS Foundation has published the IFRS Taxonomy 2014. The IFRS Taxonomy is a translation of IFRSs into 
XBRL (eXtensible Business Reporting Language). The 2014 taxonomy is consistent with IFRSs as issued by the IASB 
at 1 January 2014 and IFRS for Small and Medium‑sized Entities as issued on 9 July 2009. The IFRS Taxonomy 
2014 follows a different architecture to the IFRS Taxonomy 2013, with separated modules for full Standards, IFRS 
for SMEs and IFRS Practice Statement Management Commentary. Click here to access the IFRS Taxonomy files and 
accompanying materials.

FASB plans to conduct research and outreach with stakeholders on fair value measurement
The Chairman of the US Financial Accounting Standards Board (FASB) has submitted a letter to the Financial 
Accounting Foundation’s (FAF’s) Standard‑Setting Process Oversight Committee acknowledging the results of the 
FAF’s post‑implementation review (PIR) of FASB Statement No. 157 Fair Value Measurements. In an initial reaction to 
the post‑implementation review report on Statement 157 Fair Value Measurements, which is substantially converged 
with IFRS 13 Fair Value Measurement, the FASB had stated that it was pleased with the many positive aspects of 
the fair value standard that had been identified, among them the fact that the Standard met its objectives and did 
not result in any unanticipated consequences. The FASB has then recently announced that given the overall results 
of the PIR it does not see any need to undertake a comprehensive review of Statement 157. However, the FASB 
acknowledges the feedback summarised in the PIR Report that indicates some stakeholders find certain aspects of 
Statement 157 to be challenging. In considering this feedback, the FASB plans to conduct research and outreach 
with stakeholders in connection with in‑process projects and initiatives. The IASB has signalled an intention to 
commence a post‑implementation review of IFRS 13 in 2015. Click here for more information, here for the FASB’s 
response to the PIR of Statement 157 and here to access the PIR of Statement 157.

FASB proposes decision process improvements for disclosure framework
The FASB has issued an exposure draft proposing a decision process to be used by the Board and its staff for 
evaluating what disclosures should be required in notes to interim and annual financial statements. Also, it proposes 
the types of information that should not be required in notes to financial statements. If approved, this exposure 
draft will become a new chapter in Concepts Statement No. 8, Conceptual Framework for Financial Reporting. 
The comment deadline is 14 July 2014. Click here for more information and here to access the exposure draft.
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EFRAG fears breach of IAS 1 principle
The EFRAG has written to the IASB to express serious concerns about the forthcoming amendments to IAS 
28 Investments in Associates and Joint Ventures in relation to other net asset changes when applying the equity 
method of accounting. EFRAG states that the envisaged amendments would conflict with the fundamental IAS 
1 principle that only transactions with equity holders impact equity directly. Moreover, economically similar 
transactions, direct and indirect acquisitions and disposals, would be accounted for differently. And lastly, EFRAG 
claims that the amendments would lead to a deferred recognition of losses as reductions in the carrying value of 
an investee due to dilution would only be recognised in profit or loss when the equity method is no longer applied. 
Click here for the press release and here for the letter by the EFRAG.

EFRAG draft comment letter on the ESMA consultation on alternative performance measures
The EFRAG has issued a draft comment letter on the European Securities and Markets Authority (ESMA) 
consultation on ‘Guidelines on Alternative Performance Measures’. In the draft comment letter on the proposed 
guidelines, the EFRAG comments that alternative performance measures (APMs) can provide useful information 
to users when properly used and presented and assist investors in gaining a better understanding of a company’s 
financial performance. Therefore, the EFRAG supports the idea of clearly defined and explained APMs that are 
presented consistently over time. However, the EFRAG believes that the proposed Guidelines do not articulate 
clearly enough what the underlying principle is that determines the scope of the requirements and the types of 
disclosures that are asked for. The EFRAG believes that the requirements should be targeted more narrowly so as  
to avoid clutter and boilerplate language in financial reporting. Comments on the EFRAG draft comment letter  
are invited by 25 April 2014. Click here for the press release on the EFRAG’s website and here for the draft 
comment letter.

New Technical Director for EFRAG
The EFRAG has announced that Patricia McBride will follow Pieter Dekker as Technical Director, effective end of 
April 2014. Patricia McBride, who is a citizen of both the UK and Australia, has previously held technical roles 
supporting the standard‑setters in Australia, New Zealand and Hong Kong on IFRS issues. Part of her career was 
also spent in academia. She will succeed Pieter Dekker who will leave EFRAG in early April, after four years with the 
organisation. Click here for the press release from the EFRAG’s website.

EFRAG issues final endorsement advice on amendments to IFRSs
The EFRAG has completed its due process for the IASB’s Annual Improvements to IFRSs 2010‑2012 cycle and 
2011‑2013 cycle. In both cases, the EFRAG has expressed their support of the amendments and has recommended 
their adoption to the European Commission. Click here for the press release and here for the Endorsement  
Advice letter.

EFRAG Update detailing its February developments
The EFRAG has released a new issue of its EFRAG Update newsletter, summarising the discussions from conferences 
and meetings of the EFRAG during February 2014. Click here for more information and here for the EFRAG update.

EFRAG, EFFAS/ABAF, and IASB announce macro hedging outreach event
The EFRAG, the European Federation of Financial Analysts Societies (EFFAS) and the Association Belge des 
Analystes Financiers (ABAF), and the IASB have announced that the second in their series of joint outreach events 
will be held on 7 July 2014 to discuss how macro hedging can improve analysis of banks and insurers. This second 
outreach event will provide an explanation of macro hedging from banking and insurance industry representatives, 
analyse real examples, discuss the IASB’s proposals, and provide the EFRAG’s current position. Click here for the 
press release on EFRAG’s website.
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Deloitte IFRS communications and publications
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Issuance Date Description

01 April 2014 IFRS in Focus: Decisions reached on leases project at March 2014 joint IASB and 
FASB meeting

25 March 2014 IFRS in Focus: IASB proposes amendments to IAS 1 ‘Presentation of Financial 
Statements’ under the Disclosure Initiative

IASB and IFRS Interpretations Committee meetings

Description

IASB meeting Click here for the 13 – 21 March 2014 meeting notes

IFRS Interpretations 
Committee meeting

Click here for the 25 March 2014 meeting notes

Back to top

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
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Hot topics on IFRS
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Description
Receiving 
party

Date issued/
Comment 
deadline

Comment letters 
issued

Exposure Draft ED/2013/11: 
Annual Improvements to IFRSs 2012‑2014 Cycle

IASB 10 March 2014

IVSC Exposure Draft: 
Credit and Debit Valuation Adjustments

International 
Valuation 
Standards 
Council

3 March 2014

Comment letters 
pending

Exposure Draft ED/2014/1: 
Disclosure Initiative (Proposed amendments 
to IAS 1)

IASB 23 July 2014

Request for Information: 
Post Implementation Review on IFRS 3 
Business Combinations

IASB 30 May 2014

Ten tentative agenda decisions from the 
January IFRIC Update

IFRS 
Interpretations 
Committee

14 April 2014

Back to top

Comment letters

Key contacts

Global IFRS Leader
Veronica Poole
ifrsglobalofficeuk@deloitte.co.uk
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IFRS centres of excellence

Americas
Canada
LATCO
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
Franco Riccomagno
Eddy Termaten
Ralph Ter Hoeven
Michael Raikhman
Nita Ranchod
Cleber Custodio
Elizabeth Chrispin

ifrs@deloitte.ca
ifrs‑LATCO@deloitte.com
iasplusamericas@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
friccomagno@deloitte.it
ifrs@deloitte.lu
ifrs@deloitte.nl
ifrs@deloitte.ru
ifrs@deloitte.co.za
ifrs@deloitte.es
deloitteifrs@deloitte.co.uk
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