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Our second edition of 2014 starts 
with a summary of the International 
Accounting Standards Board (IASB)’s 
latest standards, IFRS 14 Regulatory 
Deferral Accounts and IFRS 15 Revenue 
from Contracts with Customers. We 
then consider a number of items in the 
IASB’s project pipeline including its post-
implementation review of IFRS 3 Business 
Combinations, its proposals on macro 
hedging and some proposed amendments to 
IAS 1 Presentation of Financial Statements. 

The newsletter then moves on to a 
round-up of IFRS-related news at Grant 
Thornton, and a more general round-up of 
activities affecting the IASB. We end with 
an overview of the implementation dates 
of newer standards, some of them being 
not yet effective, and the proposals that the 
IASB currently has out for comment.

Welcome to IFRS 
Newsletter – a newsletter 
that offers a summary of 
certain developments in 
International Financial 
Reporting Standards (IFRS) 
along with insights into 
topical issues.



The IASB has issued an 
interim standard on rate-
regulated activities entitled 
IFRS 14 Regulatory 
Deferral Accounts. 

Across the world, many governments 
regulate, among others, the pricing of 
particular types of activity by private 
entities, including utilities such as gas, 
electricity and water. The regulation is 
often designed to allow the suppliers 
to recover specified costs and other 
amounts through the prices they charge 
to customers. However, rate regulation 
is also designed to protect the interests of 
customers. Consequently, it may defer 
the recovery of these amounts in order 
to reduce price volatility. The suppliers 
usually keep track of these deferred 
amounts in separate regulatory deferral 
accounts until they are recovered through 
future sales of the regulated goods or 
services.

As a result, some national accounting 
standard-setting bodies permit or require 
entities that are subject to certain types 
of rate regulation to capitalize and defer 
expenditures (or income) that would 
otherwise be recognized as expenses (or 
income). These amounts are often referred 
to as “regulatory deferral” (or “variance”) 
accounts.

IFRS 14 Regulatory Deferral Accounts

Grant Thornton International comment
While there are some drawbacks with the introduction of an interim standard (for instance 
the tendency for interim standards to remain in force for many years and the possibility 
that an interim standard might influence the development of a subsequent, “permanent” 
standard), the inability to recognize regulatory assets and liabilities has proved to be a 
significant issue which has prevented rate-regulated entities in some jurisdictions from 
moving to IFRS. We therefore welcome the introduction of this interim standard as a 
pragmatic response to this problem.

Rate-regulated activities

Short-term interim solution  
for first-time adopters of IFRS: 

IFRS 14

Longer term comprehensive 
project for all rate-regulated 
entities: research phase is 
ongoing – Discussion Paper  
is expected to be issued in  

Q2 or Q3 2014
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IFRS 14 at a glance
 

Features Key points

 Scope •  Applies to first-time adopters that conduct rate-regulated activities and have recognized regulatory deferral account

  balances under their previous generally accepted accounting principles (GAAP);

 •  Application is not mandatory, but if a first-time adopter is eligible to apply the standard, it must elect to do so in its first 

IFRS financial statements. If it does not, the entity will not be eligible to apply the standard in subsequent periods;

 • Entities that already present IFRS financial statements are not eligible to apply IFRS 14.

 Accounting requirements •  Permits an entity that adopts IFRS to continue to use, in its first and subsequent IFRS financial statements, its previous 

GAAP accounting policies for the recognition, measurement, impairment and derecognition of regulatory deferral 

account balances;

 •  A regulatory deferral account balance is defined as the balance of any expense (or income) account that would not 

be recognized as an asset or a liability in accordance with other standards, but that qualifies for deferral because 

it is included, or is expected to be included, by the rate regulator in establishing the rate(s) that can be charged to 

customers.

 Presentation   Isolates impact of recognizing regulatory deferral account balances in IFRS financial statements by requiring the following 

separate line items:

 • Two line items in the statement of financial position:

  - Regulatory deferral account debit balances – after total assets;

  - Regulatory deferral account credit balances – after total liabilities.

 • Two line items in the statement of profit or loss and Other Comprehensive Income (OCI):

  - Movement in regulatory deferral account balances related to profit or loss;

  - Movement in regulatory deferral account balances related to OCI.

 Disclosures  Specific disclosures are required to identify the nature of, and risks associated with, the rate regulation that has resulted in 

the recognition of regulatory deferral account balances in accordance with IFRS 14.

IFRS 14 has been published as an 
interim standard that will allow entities 
that adopt IFRS for the first-time to 
preserve the existing accounting policies 
that they have in place for rate-regulated 
activities with some modifications designed 
to enhance comparability (the standard 
requires that the effect of recognizing the 
deferred account balances that arise from 
rate regulation be presented separately 
from other items). 

A longer term project will address 
the more difficult question of whether 
regulatory deferral account balances meet 
the definitions of assets and liabilities in 
the “Conceptual Framework”. Depending 
on the outcome of this longer term 
project, the IASB could decide to issue a 
comprehensive standard for rate-regulated 
activities or alternatively not to develop 
any specific requirements. In the meantime 
however, the publication of IFRS 14 
allows entities in jurisdictions that are 
transitioning to IFRS to continue to use 
the accounting for regulatory deferral 
accounts that they have previously  
used until the outcome of the IASB’s 
longer term project is resolved. The  
table above illustrates the main points of  
the standard.

IFRS 14 will reduce a  
significant barrier to the adoption of  
IFRS by entities with rate-regulated  

activities, and should improve  
comparability by reducing the  
number of different accounting  

frameworks being used.
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IFRS 15: A new global standard on 
accounting for revenue

The IASB has published IFRS 15 
Revenue from Contracts with Customers, 
the product of a major joint project 
between the IASB and the U.S. Financial 
Accounting Standards Board (FASB). The 
previous requirements of IFRS and U.S. 
GAAP were not harmonized and often 
resulted in different accounting treatments 
for economically similar transactions. 
In response, the Boards have developed 
new, fully converged requirements for the 
recognition of revenue under both IFRS 
and U.S. GAAP.

IFRS 15:
• replaces IAS 18 Revenue, IAS 11 

Construction Contracts and some 
revenue-related interpretations;

• establishes a new control-based 
revenue recognition model;

• changes the basis for deciding when 
revenue is recognized at a point in time 
or over time;

• provides new and more detailed 
guidance on specific topics;

• expands and improves disclosures 
about revenue.

Scope
IFRS 15 applies to contracts with 
customers to provide goods or services, 
including construction contracts and 
licensing of intellectual property. It does 
not apply to certain contracts within 

the scope of other IFRS such as lease 
contracts, insurance contracts, financing 
arrangements, financial instruments, 
guarantees other than product warranties, 
and non-monetary exchanges between 
entities in the same line of business to 
facilitate sales to third-party customers. 

Summary of impact
For some entities whose customer 
arrangements consist of relatively 
straightforward contracts for the delivery 
of a single product or service, the timing 
and amount of revenue recognized may 
not change. Other entities may find the 
impacts to be more pervasive depending on 
the precise nature and complexity of their 
contractual arrangements with customers. 
All entities should be prepared to reassess 
their revenue recognition policies and 
consider whether revisions are needed, 
as well as to look carefully at the new 
disclosure requirements which have been 
significantly expanded.

In particular, IFRS 15 includes 
important new guidance on:
• contracts involving the delivery of two 

or more goods and services – when to 
account separately for the individual 
performance obligations in a multiple 
element arrangement, how to allocate 
the transaction price, and when to 
combine contracts;

• timing – when to recognize revenue 
(over time or at a point in time);

• variable pricing and credit risk – how 
to treat arrangements with variable 
pricing (e.g. performance-based), and 
how revenue can be constrained;

• time value of money – when to 
adjust a contract price for a financing 
component;

• specific issues, including:
- non-cash consideration and asset 

exchanges;
- contract costs;
- rights of return and other customer 

options;
- supplier repurchase options;
- warranties;
- principal versus agent;
- licencing;
- breakage;
- non-refundable upfront fees; and
- consignment and bill-and-hold 

arrangements.

Effective date and transition
IFRS 15 is effective for reporting periods 
beginning on or after January 1, 2017. 
Earlier application is permitted. Transition 
is retrospective, subject to various practical 
expedients.
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IASB begins its Post-implementation 
Review of IFRS 3

The IASB has begun its 
Post-implementation 
Review of IFRS 3 by 
publishing a Request for 
Information on experience 
with, and the effect of, 
implementing the standard. 

The Request for Information marks 
the second of two phases to the Post-
implementation Review. Having 
undertaken targeted outreach in the first 
phase of the project in order to identify 
areas that were perceived as problematic, 
the IASB is now formally seeking feedback 
on whether:
• IFRS 3 provides information that is 

useful to users of financial statements;
• There are areas of the standard that 

represent implementation challenges;
• Unexpected costs have arisen when 

preparing, auditing or enforcing the 
requirements of the standard.

Particular topics of interest raised in the 
Request for Information include:
• Are there benefits of having separate 

accounting treatments for business 
combinations and asset acquisitions?

• What are the most significant valuation 
challenges resulting from the standard’s 
requirements on measuring fair values?

• Is it useful to recognize intangible 
assets separately from goodwill?

• How useful is the information 
obtained from annually assessing 
goodwill and intangible assets with 
indefinite useful lives for impairment? 

Depending on the nature of the findings 
from its review, the IASB may decide to:
• retain IFRS 3 as issued;
• continue to monitor the 

implementation of IFRS 3 (if the 
results are inconclusive);

• revise IFRS 3 to remedy problems 
identified by the Post-implementation 
Review. Such a revision could take 
the form of an annual improvement 
or narrow-scope amendment. 
Alternatively it might take the form of 
a proposal for a standards-level project 
to assess the accounting or disclosure 
requirements.

Grant Thornton International comment
While there are some challenges in applying IFRS 3, for example the judgement that is 
needed in some situations in applying IFRS 3’s definition of a business and the cost and 
complexity of identifying and valuing certain (primarily non-contractual) intangible assets, 
we feel that many of them are probably inevitable in view of the complexity and diversity 
of business combination transactions. At this stage then our overall feeling is that IFRS 3 
generally provides an appropriate and coherent framework for accounting for business 
combinations. We do however believe that some aspects of its guidance would benefit from 
clarification – including the definition of a business – and that the cost-benefit balance of 
separate recognition of certain intangible assets should be re-evaluated.
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Macro hedging 

The IASB has published a 
Discussion Paper entitled 
Accounting for Dynamic 
Risk Management: a 
Portfolio Revaluation 
Approach to Macro 
Hedging. The Discussion 
Paper explores a possible 
approach to better reflect 
entities’ dynamic risk 
management activities in 
their financial statements, 
otherwise known as  
macro hedging. 

The issue of this Discussion Paper reflects 
the fact that many financial institutions 
and some other entities manage risks, 
such as interest rate risk, dynamically on a 
portfolio basis rather than on an individual 
contract basis. This is a continuous process 
as the risks that such entities face evolve 
over time, as does their approach to 
managing those risks. 

Entities that use such hedging have 
found the current hedge accounting 
requirements difficult to apply because 
one-to-one designation is usually 
required between the hedged item and 
the hedging instrument. In addition, there 
are restrictions imposed by the current 
hedge accounting requirements regarding 
what can be considered as eligible 
hedged items. These constraints make it 
difficult to faithfully represent dynamic 
risk management in entities’ financial 
statements and can increase operational 
complexity.

The Discussion Paper seeks public 
comment on a possible approach to 
accounting for an entity’s dynamic risk 
management activities that would alleviate 
some of these problems, the portfolio 
revaluation approach (PRA). Under the 
PRA:
• Exposures that are risk-managed 

dynamically would be revalued for 
changes in the managed risk through 
profit or loss;

• Fair value changes arising from 
instruments (derivatives) used to 
manage the risk would also be 
recognized in profit or loss;

• The success of an entity’s dynamic risk 
management is captured by the net 
effect of the above measurements in 
profit or loss;

• Fair valuation of the risk exposures 
that are dynamically managed is  
not required.

The PRA also addresses the needs of users 
of financial statements by providing a 
more comprehensive set of disclosures 
concerning an entity’s dynamic risk 
management activities.

Having published its requirements on 
general hedge accounting as an additional 
chapter to IFRS 9 Financial Instruments in 
November of last year, the IASB is treating 
this as a separate project so as not to delay 
the completion of IFRS 9.

Revaluation adjustment  
Present value of  

the exposures for the 
managed risk

Changes in fair value
Fair value of  

risk management 
instruments

Net 
profit  
or loss
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IASB publishes proposed amendments to 
IAS 1 as part of its Disclosure Initiative

The IASB has published an Exposure Draft containing proposed amendments to  
IAS 1. The proposed amendments: 

• clarify the materiality requirements 
in IAS 1, including an emphasis on 
the potentially detrimental effect of 
obscuring useful information with 
immaterial information;

• clarify that IAS 1’s specified line items 
in the statement(s) of profit or loss and 
OCI and the statement of financial 
position can be disaggregated;

• add requirements for how an entity 
should present subtotals in the 

 statement(s) of profit or loss and 
 OCI and the statement of financial 

position;
• clarify that entities have flexibility  

as to the order in which they present 
the notes, but also emphasise that 
understandability and comparability 
should be considered by an entity 
when deciding that order;

• remove potentially unhelpful guidance 
in IAS 1 for identifying  
a significant accounting policy.

The proposed amendments are part of 
the IASB’s Disclosure Initiative. The 
Disclosure Initiative itself is in part a 
reaction to the growing clamour over 
disclosure overload in financial statements. 
It consists of a number of projects, both 
short- and medium-term, and ongoing 
activities that explore how presentation 
and disclosure principles and requirements 
in existing standards can be improved. 

New Grant Thornton International 
example interim IFRS financial statements 
released

The previous version has been reviewed 
and updated to reflect changes in IFRS 
that are effective for the year ending 
December 31, 2014. In particular, the 
publication reflects the application of 
IFRIC interpretation 21 (IFRIC 21) Levies 
and also the early application of Defined 
Benefit Plans: Employee Contributions 
(Amendments to IAS 19).

To obtain a copy of the publication, 
please refer to our April 2014 Adviser 
alert – Example Interim Consolidated 
Financial Starements 2014.

The Grant Thornton International IFRS team has published an updated version of its 
IFRS Example Interim Consolidated Financial Statements.

Illustrative Corporation Group
30 June 2014
Example Interim Consolidated Financial Statements 2014
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New Grant Thornton International  
guide on impairment 

The guide has been written to assist 
management in understanding the 
requirements of IAS 36 Impairment of 
Assets while highlighting some common 
areas of confusion seen in practice. More 
specifically, it: 
• summarizes the overall objective and 

basic requirements of IAS 36;
• provides a step-by-step guide to 

performing an impairment assessment 
(including testing for an impairment 
and recording or reversing an 
impairment, when required in 
accordance with IAS 36);

• highlights interpretative and practical 
application issues that arise when 
performing these steps;

• offers insights on best practices to 
address these issues.

To obtain a copy of the publication, 
please refer to our April 2014 Adviser 
alert – Impairment of Assets: A guide to 
applying IAS 36 in practice.

The Grant Thornton International IFRS team has published Impairment of Assets:  
A guide to applying IAS 36 in practice.

Grant Thornton International  
IFRS Top 20 Tracker – 2014 edition 

The Grant Thornton International IFRS team has published the 2014 edition  
of its IFRS Top 20 Tracker.

The 2014 edition of the IFRS Top 20 
Tracker continues to take management 
through the top 20 disclosure and 
accounting issues identified by Grant 
Thornton International as potential 
challenges for IFRS preparers.

The format of the 2014 edition is 
markedly different from previous years 
however. It has been organized into the 
following five sections, allowing readers 
to concentrate on the following overall 
themes in the publication:

• Presentation issues;
• Areas of regulatory focus;
• Complex areas of accounting;
• Standards effective for the first time;
• Issues on the horizon.

To obtain a copy of the publication, please 
refer to our April 2014 Adviser alert – 
IFRS Top 20 Tracker – 2014 Edition.

IFRS Top 20 Tracker
2014 edition

Impairment of Assets
A guide to applying IAS 36 in practice
March 2014
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Spotlight on our  
IFRS Interpretations Group 
Grant Thornton International’s IFRS 
Interpretations Group (IIG) consists of a 
representative from each of our member 
firms in the United States, Canada, 
Singapore, Australia, South Africa, India, 
the United Kingdom, Ireland, France, 
Sweden and Germany as well as members 
of the Grant Thornton International 
IFRS team. The Group meets in person 
twice a year to discuss technical matters 
which are related to IFRS.

In each newsletter, we throw a 
spotlight on one of the members of the 
IIG. In this newsletter, we focus on the 
representative from South Africa:

Theunis Schoeman, South Africa
Theunis is a partner in Grant Thornton 
South Africa and the Head of Technical. 
Theunis qualified as a chartered 
accountant in 2001 and has been involved 
in Financial Reporting consulting and 
interpretation since 2002, focussing 
initially on South African GAAP and 
then from 2005 on IFRS. Theunis advised 
various clients on the first-time adoption 
of IFRS during that time. 

Theunis has a vast practical 
experience with the application 
and interpretation of IFRS and 
is continuously consulting with 
external and internal clients on IFRS 

interpretation issues. He also delivers 
IFRS training to clients and staff. He is a 
Johannesburg Stock Exchange Approved 
IFRS Advisor.

U.S. GAAP versus IFRS Comparison  
guide updated

Our U.S. member firm, Grant Thornton LLP, has updated its publication  
Comparison between U.S. GAAP and International Financial Reporting Standards. 

The publication is intended to help 
readers identify the major areas of 
similarity and difference between current 
U.S. GAAP and IFRS. It will  
also assist those new to either U.S. 
GAAP or IFRS to gain an appreciation 
of their major requirements.

The 2014 edition of the publication 
has been updated and revised for 
standards issued as of April 2014.  

The guide can be downloaded from 
Grant Thornton LLP’s website  
(www.grantthornton.com).
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Canadian IFRS Discussion Group: Report on the February 2014 public 
meeting
At its February 26, 2014 meeting, the IFRS Discussion Group (IDG) discussed 
issues related to IFRIC 21 Levies. The Report on the public meeting and the 
archived audio webcast have been made available. As a reminder, the IDG is a 
discussion forum only and its sole purpose is to assist the Canadian Accounting 
Standards Board (AcSB) with issues arising in the application of IFRS in Canada.

Round-up 

IASB publishes 2014 IFRS Taxonomy 
The IFRS Foundation has published 
the IFRS Taxonomy 2014. The IFRS 
Taxonomy is a translation of IFRS 
into eXtensible Business Reporting 
Language (XBRL), which is rapidly 
becoming the format of choice for the 
electronic filing of financial information.
 

 The 2014 Taxonomy incorporates 
changes arising from IFRS 9 (Hedge 
Accounting and amendments to 
IFRS 9, IFRS 7 Financial Instruments: 
Disclosures and IAS 39 Financial 
instruments: Recognition and 
Measurement), Recoverable Amount 
Disclosures for Non-Financial Assets 
(Amendments to IAS 36), and two 
sets of Annual Improvements to IFRS 
(2009–2011 and 2010–2012 Cycles), 
as well as new concepts that reflect 
some industry practices.

IFRS Foundation and IVSC to  
co-ordinate on fair value
The IFRS Foundation and the 
International Valuation Standards 
Council (IVSC) have published a 
joint statement of protocols for co-
operation. The IVSC is responsible 
for developing International Valuation 
Standards which include guidance 
on fair value and other valuation 
measurement.

The aim of the agreement is 
to ensure that both organizations 
are able to co-operate effectively in 
the measurement of fair value for 
financial reporting purposes. The 
statement of protocols:
•  captures and recognizes the 

nature of the present and 
continuing co-operation between 
the IVSC and the IFRS Foundation 
in developing standards 
and guidance on fair value 
measurement that will support 
financial statements prepared in 
accordance with IFRS;

•  identifies areas of mutually 
supportive work that each 
institution will use its best 
endeavours to undertake;

•  provides for continued future co-
operation between the IVSC, the 
IASB and the IFRS Foundation.

Each organization will continue to 
assume sole responsibility for their 
respective standards.

The IASB launches research centre
The IASB has launched a new web-
based IFRS Research Centre. The IFRS 
Research Centre aims to facilitate 
communication between the IASB and 
the broader research community. Its 
main objectives are to:
•  increase awareness of the issues 

that the IASB will be considering in 
the coming two to three years;

•  encourage research professionals 
to undertake targeted research 
projects;

•  contribute to the IASB moving to 
more evidence-based standard-
setting.
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IFAC issues proposed guidance on 
Supplementary Financial Measures
The Professional Accountants in 
Business (PAIB) Committee of the 
International Federation of Accountants 
(IFAC) has issued a draft guide entitled 
International Good Practice Guidance, 
Developing and Reporting Supplementary 
Financial Measures, for public comment. 
 The proposed guidance seeks to 
establish a benchmark for the use of 
supplementary financial measures, in 
order to improve understanding of an 
organization’s performance among 
management, investors, and other 
stakeholders. 

 The draft guide provides 
principles regarding the qualities 
such supplementary measures 
should have and disclosures that 
should accompany them if reported 
externally. Building on the qualitative 
characteristics of useful financial 
information, the guidance recommends 
that professional accountants consider 
a number of attributes when developing 
and reporting supplementary financial 
measures. The guidance also provides 
a number of tips for disclosure of 
supplementary financial measures.

UK FRC research on accounting for 
intangible assets
The UK Financial Reporting Council (FRC) 
has published a research report entitled 
Investor Views on Intangible Assets and 
their Amortisation. 
 The research was carried out in the 
light of the continuing controversy about 
the separate recognition of acquired 
intangible assets under IFRS and their 
subsequent measurement. In particular, 
the FRC wanted to know whether the 
current requirements in IFRS produce 
useful and reliable information for the 
purposes of investors. 
 The research paper does highlight 
a significant level of concern with the 
accounting for intangible assets amongst 
a number of investors, with more than 

half of the investors who responded 
expressing a preference for accounting 
treatments in the statement of financial 
position different from those currently 
required by IAS 38 Intangible Assets. 
 Out of those preferring a different 
treatment in the statement of financial 
position, the majority explained a 
distinction they make between “wasting” 
intangible assets and “organically 
replaced” intangible assets. Wasting 
intangible assets (such as wireless 
spectrum and patents) are viewed 
as being separable from the entity, 
having finite useful lives and leading to 
identifiable future revenue streams. 
 Organically replaced intangible assets 
on the other hand are replenished on an 
ongoing basis through the marketing and 

promotional expenditure of the company. 
Investors have doubts as to whether 
such intangible assets (which include 
items such as customer lists and brands) 
are capable of being separated from 
the entity. They have related concerns 
over whether such assets have reliably 
determinable useful lives and whether 
they can be considered to be a likely 
source of future economic benefits that 
could be distinguished from the business 
as a whole.
 While these investors believe that 
“wasting” intangible assets should be 
separately identified and capitalized, 
they are opposed to the separation of 
organically replaced intangible assets 
from goodwill.
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The table below lists new IFRS standards and IFRIC interpretations with an effective date on or after January 1, 2013. Companies 
are required to make certain disclosures in respect of new standards and interpretations under IAS 8 Accounting Policies, Changes in 
Accounting Estimates and Errors.

Effective dates of new standards  
and IFRIC interpretations

New IFRS standards and IFRIC interpretations with an effective date on or after January 1, 2013
 

Title  Full title of standard or interpretation Effective for accounting Early adoption permitted?*
   periods beginning on  
   or after

 IFRS 9 Financial Instruments To be determined Yes (extensive transitional rules apply)

 IFRS 15 Revenue from Contracts with Customers January 1, 2017 Yes  

 IFRS 14 Regulatory Deferral Accounts January 1, 2016 Yes

 IAS 19 Defined Benefit Plans: Employee Contributions July 1, 2014 Yes 

  (Amendments to IAS 19) 

 Various Annual Improvements to IFRS 2011-2013 Cycle July 1, 2014 Yes

 Various Annual Improvements to IFRS 2010-2012 Cycle July 1, 2014 Yes

 IAS 39 Novation of Derivatives and Continuation of Hedge  January 1, 2014 Yes

  Accounting (Amendments to IAS 39)

 IAS 36 Recoverable Amount Disclosures for Non-Financial Assets  January 1, 2014 Yes (but only when IFRS 13 is applied) 

  (Amendments to IAS 36)

 IFRIC 21 Levies  January 1, 2014 Yes 

 IFRS 10, 12 and IAS 27 Investment Entities (Amendments to IFRS 10, IFRS 12 January 1, 2014 Yes 

  and IAS 27)

 IAS 32 Offsetting Financial Assets and Financial Liabilities  January 1, 2014 Yes (but must also make the  

  (Amendments to IAS 32)  disclosures required by Disclosures – 

    Offsetting Financial Assets and  

    Financial Liabilities) 

 IFRS 10, 11 and 12 Consolidated Financial Statements, Joint Arrangements and  January 1, 2013 Yes

  Disclosure of Interests in Other Entities: Transition Guidance 

  (Amendments to IFRS 10, IFRS 11 and IFRS 12)

 Various Annual Improvements 2009-2011 Cycle January 1, 2013 Yes

 IFRS 1 Government Loans (Amendments to IFRS 1) January 1, 2013 Yes

 IFRS 7 Disclosures – Offsetting Financial Assets and Financial  January 1, 2013 Not stated (but we presume yes) 

  Liabilities (Amendments to IFRS 7)

 IFRIC 20 Stripping Costs in the Production Phase of a Surface Mine January 1, 2013 Yes

 IFRS 13 Fair Value Measurement January 1, 2013 Yes
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New IFRS standards and IFRIC interpretations with an effective date on or after January 1, 2013
 

Title  Full title of standard or interpretation Effective for accounting Early adoption permitted?*
   periods beginning on  
   or after

 IFRS 12 Disclosure of Interests in Other Entities January 1, 2013 Yes (in its whole or partially)

 IFRS 11 Joint Arrangements January 1, 2013  Yes (but must be applied in 

conjunction with IFRS 10, IFRS 12, 

IAS 27 (Amended in 2011) and  

IAS 28 (Amended in 2011))

 IFRS 10 Consolidated Financial Statements January 1, 2013  Yes (but must be applied in conjuction 

with IFRS 11, IFRS 12, IAS 27 

(Amended in 2011) and IAS 28 

(Amended in 2011)) 

 IAS 28 Investments in Associates and Joint Ventures January 1, 2013  Yes (but must be applied in conjunction 

with IFRS 10, IFRS 11, IFRS 12 and 

IAS 27 (Amended in 2011))

 IAS 27 Separate Financial Statements January 1, 2013  Yes (but must be applied in conjunction 

with IFRS 10, IFRS 11, IFRS 12 and  

IAS 28 (Amended in 2011)) 

 IAS 19 Employee Benefits (Revised 2011) January 1, 2013 Yes

 IFRS Practice Statement Management Commentary: A framework for presentation No effective date as  Not applicable

   non-mandatory guidance

*  As a note of caution, to be in accordance with Canadian GAAP and securities regulations, an entity may not early adopt a new or amended IFRS until its issuance by  
the Chartered Professional Accountants of Canada (CPA Canada) in the CPA Canada Handbook – Accounting.
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About Raymond Chabot Grant Thornton 
Raymond Chabot Grant Thornton LLP is a leading accounting and advisory 
firm providing audit, tax and advisory services to private and public 
companies. Together with Grant Thornton LLP in Canada, Raymond Chabot 
Grant Thornton LLP has approximately 4,000 people in offices across 
Canada. Raymond Chabot Grant Thornton LLP is a member firm within 
Grant Thornton International (Grant Thornton International). Grant Thornton 
International and the member firms are not a worldwide partnership. 
Services are delivered independently by the member firms. 

We have made every effort to ensure information in this publication is 
accurate as of its issue date. Nevertheless, information or views expressed 
are neither official statements of position, nor should they be considered 
technical advice for you or your organization without consulting a 
professional business adviser. For more information about this publication, 
please contact your Raymond Chabot Grant Thornton adviser.

Open for comment
This table lists the documents  
that the IASB currently has out for 
comment and the comment deadline.  
We aim to respond to each of these 
publications.

Current IASB documents
 

Document type Title Comment deadline

Request for Post-implementation Review:  May 30, 2014 

Information IFRS 3 Business Combinations

Exposure Draft* Disclosure Initiative (Proposed amendments to IAS 1) July 23, 2014

Discussion Paper Accounting for Dynamic Risk Management: a Portfolio  October 17, 2014 

 Revaluation Approach to Macro Hedging

*  The Canadian AcSB has also published this document for comment to integrate the standard into 
Part 1 of the CPA Canada Handbook – Accounting when the IASB will have published its definitive 
standard.
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