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1. OPENING REMARKS & MINUTES 

1.1 Attendance – Düsseldorf, Germany 

 PARTICIPANTS ATTENDEES APOLOGY/ 
NIA* 

 IPSASB Members   

1 Andreas Bergmann (M), Chairman X  

  Stefan Berger (TA) X  

2 David Bean (M), Vice-Chairman X  

3 Ian Carruthers (M) X  
 

 Chris Wobschall (TA) X  

4 Marie-Pierre Cordier (M) X  

  Baudouin Griton (TA) X  

5 Mariano D’Amore (M) X  

  Fabrizio Mocavini (TA)  X 

6 Rachid El Bejjet (M)  X 

  Aziz El Khatttabi (TA)  X 

7 Sheila Fraser (M – Public) X  

  Stuart Barr (TA) X  

8 Kenji Izawa (M) X  

  Fumiki Sakurauchi (TA) X  

9 Hong Lou (M) X  

  Huang GuoHua (TA) X  

10 Masud Mazaffar (M) X  

  Sajjad Ahmad (TA) X  

11 Thomas Müller-Marqués Berger (M) X  

  Gillian Waldbauer (TA) X  

12 Anne Owuor (M) X  

13 Jeannine Poggiolini (M) X  

  Lindy Bodewig (TA) X  

14 Ron Salole (M) X  

  Tim Beauchamp (TA)  X 

15 Adriana Tudor Tiron (M) X  

16 Isaac Umansky (M) X  

  Marta Abilleira (TA)  X  

17 Ken Warren (M)    X  

  Joanne Scott (TA)  X  

18 Tim Youngberry (M) X  

  Clark Anstis (TA) X  
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 PARTICIPANTS ATTENDEES APOLOGY/ 
NIA* 

Observers 

ADB Hong-Sang Jung (O)  X 

EC Martin Koehler (O)
 1
 X  

EIB
2
 Henricus Seerden (O)  X 

Eurostat John Verrinder (O) X  

 Giovanna Dabbicco (O) X  

IASB Ian Mackintosh (O) X
3
  

IMF Abdul Khan (O) X  

 Sagé de Clerck (O) X  

INTOSAI Robert Dacey (O) X  

OECD Jon Blondal (O) X  

UN Chandramouli Ramanathan (O)   X 

UNDP Darshak Shah (O)  X 

 Alieva Dinara (O)  X 

World Bank Brian Quinn (O)
 
 X  

 IFAC Staff   

IFAC Jim Sylph, Executive Director, 
Professional Standards (S) 

 X 

IFAC – IPSASB Stephenie Fox (S) X  

 John Stanford (S) X (via 
teleconference) 

 

 Annette Davis (S) X  

 Jens Heiling X  

 Gwenda Jensen (S)  X 

 Joy Keenan (S) X  

 Grant Macrae (S) X  

 Paul Sutcliffe (S) X  

* NIA   Not in Attendance 
(M)  Member 
(TA)  Technical Advisor 
(O)  Observer 
(S)  IFAC Staff 
  

                                                 

 
1
  Rosa Aldea Busquets attended in place of Martin Koehler for this meeting. 

2
  EIB – European Investment Bank 

3
  Alison McManus attended as IASB representative. 
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1.2 Opening Remarks 

The Chairman expressed the IPSASB’s gratitude to the two German Institutes (Institut der 

Wirtschaftsprüfer (IDW) and Wirtschaftsprüferkammer (WPK)) for hosting the meeting. 

1.3 Approval of Minutes of September 2011 Meeting – Brasilia, Brazil 

The minutes of the IPSASB meeting held December 5–8, 2011 were approved with minor amendments. 

1.4 Communications and Liaison  

The communications activities report from January 2012 – present was tabled.  

1.5 IFAC Public Policy Paper 

The Technical Director tabled a IFAC Public Policy Paper, Public Sector Financial Management 

Transparency and Accountability: The Use of International Public Sector Accounting Standards. The 

document was prepared by the IFAC. It was planned to be issued the week following the IPSASB 

meeting. One Member expressed concern that the document had not been reviewed by the IPSASB, 

given that it dealt with adoption of IPSASs. Other Members supported the view that the IFAC should 

consult with the IPSASB prior to publication of such documents concerning the IPSASB’s work, to avoid 

incorrect statements. In this regard, the following issues were raised with respect to the content of the 

paper: 

 The terms “IPSASs” and “accrual” are used interchangeably, when IPSASs also include a cash-

basis IPSAS, and accrual accounting is used in some jurisdictions, without being in compliance with 

IPSASs; and 

 IPSASs do not yet provide guidance on accounting for social benefits and some may view this as 

not providing full disclosure; and 

 The paper ignores the fact that the basis of preparation of the budget may be the cash basis of 

accounting. 

A Member requested that the Chairman should take this matter to the next IFAC Board meeting.  

1.6 IASB Workplan Summary  

A staff analysis of the potential impacts of the IASB’s workplan on IPSASs was tabled.  

1.7  EU Consultation Paper and Questionnaire 

The Chairman noted the ED consultation paper, Document Accompanying the Public Consultation on the 
Suitability of the International Public Sector Accounting Standards for EU Member States, and 
questionnaire and requested an update from Eurostat Observers. 
The Chairman noted that he and some selected European IPSASB Members (e.g., from France and the 
UK) would meet with Eurostat in April 2012 to discuss the details of the public IPSAS and the impact on 
the IPSASB. Afterwards, the IPSASB would receive a draft response for comments.  
 
The IPSASB also noted that IPSASB staff would prepare a response to this consultation paper and would 
circulate a draft response to Members for feedback. A Member suggested that the IPSASB TBG’s work 
on alignment with statistical bases of accounting could be helpful when preparing the submission. 
 
It was noted that the IFAC would also make a submission to Eurostat.  
 
The Chairman commented that the IPSASB and IFAC responses would not be a substitute for individual 
responses. 
In response to a comment by a member that the consultation background document was biased towards 
statistical issues, the Eurostat Observer confirmed that the consultation is open to all comments and the 



IFAC IPSASB Meeting                               Approved Minutes 
March 2012 Düsseldorf, Germany          Page 6 of 34 

 

                                                                                                                                                                                                               MJT May 2012 

 

questions are very broad to allow this. The consultation is looking for the widest possible set of responses 
to Eurostat’s work can be fully informed. It was also noted that Eurostat’s Director General would make a 
presentation on the project at the IDW-hosted seminar following the IPSASB meeting. 
 

1.8 Oversight 

The IPSASB noted that the Monitoring group is expected to issue a consultation paper by the end of 

March 2012 on a range of topics including audit standards, education and IPSASB oversight. The 

IPSASB will respond to the consultation paper. 

2. CONCEPTUAL FRAMEWORK  

2.1 Coordinator’s Report and Overarching Issues 

The IPSASB considered a report from the Project Coordinator dealing with: 

 Project plan; 

 Interaction with the International Integrated Reporting Council (IIRC); and 

 Linkages between different phases of Conceptual Framework (Framework)
4
 and other overarching 

issues. 

Project Plan  

The Coordinator highlighted that the projected approval of the Phase 3: Measurement Exposure Draft 

(CF–ED3) had been put back until September 2012 as a result of the decision to take Phase 3: 

Measurement off the agenda for this meeting, due to the family health issues facing Andrew Lennard, the 

lead author of Phase 3, and the organizational changes at Andrew’s employer, the United Kingdom 

Financial Reporting Council. The Coordinator had spoken to Andrew prior to the meeting and Andrew is 

fairly confident that he will be able to develop CF–ED3 for inclusion in the agenda material for the June 

2012 meeting. However, Andrew’s involvement in the project after the June meeting is doubtful. The 

Coordinator indicated that he would meet Andrew in late March or early April in order to assess the 

position. 

The Coordinator said that, although he had not amended the project plan for Phase 2: Elements and 

Recognition, he considered that approval of CF–ED2 in June was unrealistic, given that only an outline of 

CF–ED2 was presented at this meeting. Members agreed and directed the Coordinator to reflect this in 

the next revised version of the project plan. It was noted that, despite the changes to the project plan in 

respect of Phases 2 and 3, the projected date for issuance of the finalized Framework remains May 2014.  

As agreed at the December 2012 IPSASB meeting the plan did not include provision for re-exposure of 

an integrated Framework prior to finalization.  The Coordinator considered that publication of an umbrella 

ED would delay the final publication date by at least nine months. 

                                                 

 
4
  The Project Brief for the Conceptual Framework consists of three subject groups. Group 1 addresses: the role, authority and 

scope; objectives and users; qualitative characteristics, and the reporting entity (also referred to as Phase 1 – see Item 2.3). 

Group 2 addresses elements of GPFSs and recognition (also referred to as Phase 2 – see Item 2.4), and Group 3 addresses 

measurement (also referred to as Phase 3) and presentation and disclosure (also referred to as Phase 4). 
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The Coordinator repeated previously expressed views that the project plan is very challenging, 

particularly for Phase 4 where there is only one meeting for a review of responses to the Phase 4 ED and 

a further meeting for finalization of the final chapter. 

It was agreed that the plan would be updated and recirculated after the meeting. 

Interaction with the IIRC 

At the December 2012 IPSASB meeting Members had considered briefly the implications of the work of 

the IIRC, and, in particular, the Discussion Paper (DP), Towards Integrated Reporting: Communicating 

Value in the 21
st
 Century. At that meeting, staff had been directed to contact the IIRC Secretariat to 

update them on IPSASB developments. 

The Coordinator informed Members that he had met one of the IIRC’s Technical Directors, Mike Nugent 

and, more briefly, the IIRC Chief Executive, Paul Druckman, in London in late February. The Coordinator 

had updated the IIRC Secretariat representatives on progress on the Framework. The IIRC Secretariat 

highlighted the approach that the IIRC is considering taking to the further development of the project 

following the review of responses to the DP. In particular the Secretariat is reassessing the viability of its 

original timetable, which envisaged the issuance of an Exposure Draft (ED) of the Framework by the end 

of 2012 and the publication of the finalized Framework by the end of 2013. The Secretariat and IIRC 

Working Group are considering, as an alternative to releasing one, all-encompassing ED in 2012, as 

envisaged in the DP, splitting the technical work program into two streams. One of these may be a topic-

specific work stream comprising a series of small projects, each of which would be released as a “mini-

ED”.  If this approach is adopted one of these topic-specific work streams is likely to be the “public 

sector”.  

Members were informed that the Chief Executive of the Chartered Institute of Public Finance and 

Accountancy (CIPFA) and Ian Carruthers, in his capacity as CIPFA’s Policy and Technical Director, had 

had an initial discussion with the IIRC Chief Executive about the possibility of CIPFA taking a lead role in 

a public sector work stream. The Coordinator suggested that CIPFA would be ideally placed to play a 

bridging role with the IPSASB.  

The Chair acknowledged that active participation in a public sector work stream might have significant 

resource implications, but that he considered it important for IPSASB to be working with CIPFA rather 

than through CIPFA. Members agreed with this view. The Coordinator agreed to keep Members informed 

of developments. 

The Coordinator also apprised Members of the comments of the IIRC Secretariat on the view in the DP 

that an Integrated Report is a single report that the IIRC anticipates will become an organization’s primary 

report, replacing rather than adding to existing requirements. The Secretariat explained that it is not the 

intention that an Integrated Report will replace all other areas of financial reporting. However, an 

Integrated Report is not a combined report or an aggregation of existing reports. Staff indicated that this 

might at least partially allay the reservations of those who question whether an Integrated Report can 

adequately meet user needs. 

The Coordinator informed Members that he had updated the Think Piece, Determining the Boundary of 

General Purpose Financial Reporting and the Interface between Financial Statements and General 

Purpose Financial Reports with a new section that provides some observations about the potential impact 

of integrated reporting on the Framework. Members were requested to provide comments on this new 

section and any other aspects of the Think Piece off-line. 
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Linkages and Overarching Issues 

Reservations were expressed that linkages between the different phases of the Framework had been 

insufficiently addressed and that the linkages between the Framework phases and the Key 

Characteristics document need to be made explicit. Issues such as the need to standardize approaches 

to the Basis for Conclusions and how to deal with comparisons with the International Accounting 

Standards Board’s Conceptual Framework and the statistical bases of reporting in the finalized 

Framework also need to be considered. The Coordinator was directed to include a consideration of these 

issues in the Coordinator’s Report for the June 2012 IPSASB meeting. 

2.2 Key Characteristics of the Public Sector – Review Exposure Draft (ED) Responses 

(Agenda Item 2A) 

The IPSASB reviewed staff’s analysis of, and proposed positions on, the 37 responses received to the 

ED. 

Specific Matter for Comment (SMC) 1: Usefulness of the material 

Staff noted that a large majority of respondents considered that the material is useful and supported 

further development. 

Members agreed that the material should be further developed because it provides a context for the 

Framework and is an important positioning piece for the IPSASB (i.e., helps define the IPSASB’s 

jurisdiction vis-à-vis the IASB). The Vice-Chairman suggested that staff liaise with the IASB on this 

matter. 

SMC2: How and where the material should be published 

In light of the respondents’ support for the material, staff had proposed that the material be published in 

its entirety as an appendix to the Framework. Members disagreed with this proposal and directed that the 

material should precede the Framework either as an Introduction or Preface.  

Members suggested that, for the material to be useful in this regard: 

 Repetition among the sections should be removed. 

 It should be more succinct (i.e., provide more high-level descriptions and fewer specific examples). 

 It should be published with the Framework to ensure there are no inconsistent messages between 

the key characteristics material and the Framework. Thus, further development of the material 

should be done together as the phases of the Framework progress. 

 A Member noted that a view on whether all items identified in the ED are key characteristics can 

only be formed once the Framework is complete. The Chairman cautioned against a complete 

“cross off” of all key characteristics identified in the ED. Specific financial reporting implications 

would be determined either in the Framework or in specific standards-level projects.  

 There was some discussion as to whether any material included in the ED needed to link with the 

concepts in the Framework, or whether this material could be seen as merely providing useful 

background to the environment in which the concepts were developed. 

Section 1: Introduction 

The main comments on the Introduction related to the description of “public sector”.  

Members noted the following: 
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 The description of “public sector” is not intended to be a formal “definition”, nor is it intended to be a 

definition of a “public sector reporting entity”. The description of the public sector is similar to the 

description currently included in the Preface, and the Preface will need to be revisited once the 

Framework is complete. Any such description of the public sector should only be presented in one 

place in the IPSASB Handbook (i.e., in the Preface or in the key characteristics material, with some 

preference expressed for the Preface. A final decision on placement would be made when the final 

material is prepared. 

 Staff had proposed the following amended description of the term “public sector” to address 

concerns raised by respondents to the ED: 

The term “the public sector” includes the following entities: national governments; 

supranational governments (e.g., the European Union); sub-national or regional governments 

(e.g., state, provincial, territorial); local governments (e.g., municipality, city, town) and their 

component entities (e.g., departments, agencies, boards, commissions, government business 

enterprises); single purpose entities (e.g. school boards or regional health authorities); 

regulatory bodies; and international organizations (e.g., the United Nations).  The public 

sector does not include the private not-for-profit sector, although this sector shares many of 

the characteristics of the public sector. 

Members did not support all of staff’s proposed changes to the description of the public sector. In 

particular they noted that the addition of GBEs as a component entity is not as clear a distinction as 

that presented in the ED. It was agreed that the text should revert to the ED structure with respect to 

GBEs, and that the statement in the Preface that GBEs do not follow IPSASs be included for review 

in the next draft of this material. The wording in the ED was as follows: 

The term “the public sector” includes national governments, sub-national governments, local 

government units and regulatory bodies. In the context of this paper, the term also extends to 

international organizations that are public sector entities, such as the United Nations system. 

It also includes a number of other entities with varying structures and governance 

arrangements. Such entities include Government Business Enterprises (GBEs), which are 

known as public corporations in statistical accounting guidelines. GBEs have similar 

characteristics to private sector entities, but are governed by a public sector entity, which 

benefits from the GBE’s activities. They may be profit seeking or have a financial objective to 

break even. The public sector does not include the private not-for-profit sector, although this 

sector shares many of the characteristics of the public sector. 

 Respondents to the ED had suggested that the paper address the issue of sector neutrality, either 

strongly endorsing such a standard-setting approach or questioning its suitability for public sector 

standard setting. Staff noted that these matters had not been addressed in the ED, given the ED’s 

limited and primarily educational objective, and recommended that they not be included in the 

Introduction/Preface to the Framework. Members supported staff’s conclusion that the 

Introduction/Preface should not include references to sector neutrality. It was noted that some 

transactions in the public sector are sector neutral. Those that are not need to be specifically 

addressed by the IPSASB in public-sector specific projects. 

 A description of the public sector should be applicable to all jurisdictions. 
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Section 2: Volume and significance of non-exchange transactions 

Members were supportive of staff’s recommendations on this section, and did not propose any changes 

to the ED other than those recommended, which were. 

 Review the final list in paragraph 2.3 to ensure it is consistent with relevant material in Phase 1 of 

the Framework. 

 Amend the discussion of non-exchange transactions and provision of goods and services in a non-

market environment. The amendments will consider voluntary and mandatory non-exchange 

transactions in the public and private sectors to draw out the public sector implications more clearly. 

In addition, the IPSASB agreed that the difference between commercial and non-commercial 

transactions should not be retained given the importance of non-exchange transactions in the 

public sector. 

 Do further research to determine the proper usage of the term “public good”. 

Section 3: Importance of the Budget 

Several Members noted that clarity was needed that in the private sector a budget is a management tool, 

and generally an internal document, while in the public sector, it is often a constitutional requirement with 

legal force and a public accountability document. It was suggested that wording drawn from IPSAS 24 be 

used to make this point clear in the paper. 

Staff had proposed the following change to paragraph 3.2: 

3.2 In many jurisdictions the budget has a special legal significance and, historically, has been more very 

prominent than the financial statements in communicating with citizens. 

Members agreed with the proposed change to paragraph 3.2, with the exception of the addition of “very” 

preceding “prominent”.  

Staff had proposed redrafting the first sentence in paragraph 3.3 as follows in order to clarify the 

significance of the budget in the public sector as follows: 

3.3 The budget’s is significantce  ,in the public sector because it  information that helps allows  users to assess 

actual spending revenues and expense against budget estimates and the resulting budgetary surplus or 

deficit for the reporting period against budget estimates, compared with that budgeted, . This is important in 

determining allows users to assess how well a public sector entity has met its financial objectives. 

Members did not agree with the proposed changes to paragraph 3.3, but wanted it replaced with more 

general discussion, as outlined above. 

Section 4: Property, plant, and equipment  

Members were generally supportive of staff’s recommendations on this section, and did not propose any 

changes to the ED (other than the structural change noted in Section 5, below). 

Section 5: Heritage assets 

Staff had suggested that paragraph 5.1 be expanded as proposed by some respondents to the ED. The 

IPSASB did not agree with the proposal. 

Staff had suggested the addition of “some or all” to paragraph 5.2. The IPSASB agreed with this change. 

One Member commented that the issue of heritage assets may arise in the Framework under Phase 3. 

However, other Members noted that this document is meant to be descriptive of characteristics that may 

affect financial reporting rather than prescriptive of the impact and the reporting requirements.  
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The IPSASB considered whether Section 5 should be combined with Section 4 and retitled, “The Nature 

and Purpose of Assets in the Public Sector”. A Member disapproved, noting that merging the two sections 

takes away the prominence of this issue. However, the IPSASB directed that the two sections be 

combined. 

Section 6: Longevity of the public sector 

It was agreed that the example in the second sentence of paragraph 6.1 should be removed, as a specific 

example is not required to explain the statement made and it is not the only such example.  

It was agreed that the statement in paragraph 6.1 should be reworded from “usually remain in existence” 

to “will not cease to exist”. Another member expressed concern with referring to the “going concern” 

principle, which is a private sector term. 

The issue is not one of financial viability but of how public sector entities may restructure their operations. 

It was noted that a public sector entity may not continue as a debtor in certain cases without the entity 

ceasing to exist. 

It was agreed that the focus in this section should be on sustainability rather than on “going concern”. 

It was agreed that the phrase “… , and whether social obligations are a liability” should be added at the 

end of the last sentence of paragraph 6.3 to address the potential liability similar to the potential asset 

related to “power to tax” noted in that sentence. 

Section 7: Regulatory role of government 

The IPSASB agreed that the title of this section should be changed to “The Regulatory Role of Public 

Sector Entities” because the paper’s scope is intended to be broader than government. 

Section 8: Ownership or control of rights to natural resources and phenomena 

Members were generally supportive of staff’s recommendations on this section, and did not propose any 

changes to the ED. 

Section 9: Statistical bases of accounting 

A Member noted that in some jurisdictions, private sector entities may also be required to report statistical 

information. It was noted by other Members that in the public sector, the requirement to provide statistical 

information is more prevalent across jurisdictions. In addition, it was noted that the distinction between the 

public and private sectors is a matter of degree of importance. In the public sector, information compiled 

in accordance with statistical accounting requirements is of great importance in assessing the fiscal 

position of the general government sector. 

The IPSASB directed staff to make the following editorial/drafting amendments: 

 Change the title to “The importance of statistical bases of accounting”; 

 Delete references to the date of the System of National Accounts to avoid the material becoming 

outdated. 

Next steps 

The Chairman noted that there is no plan at present for an integrated (or umbrella) ED for the Framework 

and that the nature and extent of the changes to this ED in developing it to become the 

Introduction/Preface to the Framework are not significant. Therefore, the final changes to the 

Introduction/Preface will be made as the Framework is further developed and issued with the complete 

Framework without re-exposure. 
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2.3 Discuss Responses to Phase 1 Exposoure Draft  (CF—ED1) (Agenda Item 2B)  

Conceptual Framework Phase 1 – Review of draft of final Conceptual Framework  

At this meeting the IPSASB: 

 Completed its review of outstanding issues identified by the 55 responses to the Phase 1 Exposure 

Draft (CF ED1): Role, Authority and Scope, Objectives and Users, Qualitative Characteristics and 

Reporting Entity; and  

 Undertook a detailed page by page review of draft chapters of the Framework dealing with matters 

addressed in CF ED1.  

The IPSASB approved final draft chapters of the Framework dealing with matters addressed in Phase 1, 

subject to the processing of final amendments identified at the meeting and confirmation by a formal vote 

as other Phases of the Framework are finalized. Some Members expressed the view that, as the 

elements and measurement Phases of the Framework are further developed, it would be useful to 

consider whether final chapters dealing with matters addressed in Phase 1 of the Framework should be 

issued, and in what form—for example, as final chapters, as final draft chapters or as a staff draft of the 

final chapters.  

The IPSASB agreed that the final draft chapters of Phase 1 should be revisited as the other Phases of the 

Framework are further developed to:  

 Identify and resolve any overarching issues and to ensure that all Phases of the Framework 

articulate; 

 Finalize the positioning of the Basis for Conclusions (BC) – some Members noted that there was a 

case for the BC of each chapter to be brought together and positioned after each Phase of the 

Framework, or at the end of the complete Framework, rather than after each section as had been 

adopted for CF ED1; and 

 Confirm, or otherwise, that  the appendices which outline how similar matters are dealt with in the 

IASB Conceptual Framework and in the statistical bases of reporting should be included in the 

Framework, and to ensure they are dealt with on a consistent basis across all Phases of the 

Framework. 

 

Section 1: The role and authority of the Framework 

The IPSASB confirmed that the Framework will: 

 Establish the concepts that underpin financial reporting and will be applied by the IPSASB in 

developing IPSASs. The Framework will not establish authoritative requirements or override the 

requirements of IPSASs, but can provide guidance in dealing with financial reporting issues not 

dealt with by IPSASs or non-authoritative guidance issued by the IPSASB. The IPSASB agreed the 

wording of the explanation of these matters in the text and the basis for conclusions. 

 Explain that GPFRs encompass financial statements, including notes thereto, and the presentation 

of information that enhances, complements, and supplements the financial statements. 

 Paragraphs explaining the scope of general purpose financial reporting are to be included in 

Chapter 2 of the Framework (rather than in Chapter 1 as in CF ED1), and are to follow the 

discussion of user information needs and the potential contents of GPFRs.  
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 In paragraph BC1.3, explain that the Framework has relevance for all entities that apply IPSASs. In 

addition, in some jurisdictions government business enterprises (GBEs) may apply IPSASs and 

GPFRs prepared at the whole-of-government level may include information about GBEs.  

The IPSASB also directed that the following editorial/drafting amendments be made to this chapter: 

 Delete the final sentence of paragraph 1.3, which notes that IPSASs may identify circumstances in 

which the definitions and other concepts in the Framework have authoritative status. 

 Delete the final sentence of paragraph 1.6, which explains that reference to inclusion of information 

in GPFRs does not mean inclusion of that information in every GPFR that may be prepared. 

 In paragraph 1.8, delete the phrase “that are public sector entities” in the third dot point and all of 

the fourth dot point, which refers to GBE’s. 

Section 2: Users, objectives and information provided by GPFRs 

The IPSASB confirmed that: 

 The objectives of financial reporting are the provision of information useful for accountability and 

decision making purposes by users of GPFRs as identified and explained in this section. 

 The primary users of general purpose financial reports (GPFRs) are service recipients (and their 

representatives) and resource providers (and their representatives). After some discussion, the 

IPSASB also confirmed that the reference to service recipients and then resource providers is 

appropriate as the initial identification of the primary users, and that subsequent references to 

primary users, are also appropriate and should not be changed. 

 The title of Chapter 2 should be revised to reflect the sequence in which matters are discussed.  

 The explanation of the following matters which had been revised as directed at the previous 

meeting are appropriate: 

o The relationship between users, objectives and information that may be provided by GPFRs 

and by the budget; and 

o Accountability for public sector entities and decisions making by users of GPFRs of public 

sector entities. 

 It is appropriate to include in this chapter the “additional step” to identify that for accountability and 

decision making purposes users need information useful as input to assessments of such matters 

as: the solvency; financial capacity, operational capacity and flexibility of public sector entities; and 

the sustainability of the services they provide. Information about: financial position, performance 

and cash flows; service achievements; compliance with budget; prospective information; and 

additional explanation to put the financial and other information in context will then be included in 

GPFRs to respond to these needs. 

After some discussion, the IPSASB agreed that the inclusion of this “additional step” did not result in 

unnecessary repetition or duplication of discussion of the likely information needs of service recipients 

and resource providers, and amendments to that discussion are not necessary. 

 The Framework is to explain that GPFRs can encompass financial statements, including notes 

thereto, that will present information about financial position, financial performance and cash flows, 

and additional information about the following matters that will enhance, complement, and 

supplement the financial statements: 
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o Budget information; 

o Service delivery achievements; 

o Prospective financial and non-financial information; and 

o Explanatory information. 

The IPSASB agreed that the phrase “governments and other public sector entities” rather than another 

similar or equivalent phrase should be used consistently throughout Chapter 2 and other chapters as 

appropriate and directed staff to review the final draft chapters to ensure that consistent terminology is 

used throughout each of the chapters. The IPSASB also noted that the IPSASB’s Terms of Reference 

(TOR) had recently been updated and directed that the BC should reflect that respondents’ comments on 

the IPSASB’s TOR related to the TOR in place at the time of issue of CF ED1. Some Members also 

questioned whether the reference to CF ED1, rather than a more generic reference to the Framework 

Exposure Draft should be retained in the BC. However, it was noted that the IPSASB had previously 

agreed that this form of referencing to Framework EDs was to be adopted across all Phases of the 

Framework, and decisions to change this nomenclature should be considered as other Phases are further 

developed.  

The IPSASB also agreed that the following editorial/drafting amendments be made to this chapter and the 

BC: 

 In the final sentence of paragraph 2.3, “will” is to be deleted. 

 The final sentence of paragraph 2.5 is to refer to governments “as representatives of taxpayers…”. 

 Paragraph 2.6 is to also identify rating agencies as users of GPFRs with authority to require the 

preparation of financial reports for their own purposes. 

 Paragraph 2.8 is to refer to “management” of the resources entrusted to it, rather than to 

“stewardship” of those resources. 

 The final sentence of paragraph 2.9 is to note that “service recipients and resource providers” can 

make decisions about voting preferences and representations to be made to elected officials. 

 In paragraph 2.10, delete the word “some”. 

 The first dot point of paragraph 2.11 is to note that service recipients and resource providers 

require information to support assessments of the performance of the entity in, for example, 

managing the resources “and claims to resources” it is responsible for. 

 The final sentence of paragraph 2.17 is to replicate the revised wording to be included in the 

subsection on explanatory information around paragraph 2.27—that is, “This information may be 

presented in the notes to the financial statements or in separate reports included in GPFRs”. 

 The subheading “Compliance with the Budget” is to be replaced with the subheading “Budget 

Information” and the wording of paragraphs 2.19, 2.20 and 2.21 is to, as appropriate reflect the 

wording agreed at this meeting for the equivalent paragraphs in the ED, Key Characteristics of the 

Public Sector with Potential Implications for Financial Reporting. 

 The subheading “Narrative Reporting” is to be replaced with the subheading “Explanatory 

Information”, paragraph 2.27 is to be revised with the alternative paragraph as proposed by staff 

and included in the draft materials considered at the meeting, and paragraph 2.28 is to be moved 

and absorbed in the section dealing with service delivery achievements, as appropriate. 
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Consequential amendments are to be made to the text to replace references to narrative reports or 

narrative reporting with explanation or explanatory information as appropriate. 

 The current subheading “Scope of Financial Reporting” is to be replaced with the subheading 

“Financial Statements and Information that Enhances, Complements and Supplements the 

Financial Statements” and the final two sentences of paragraphs 2.29 are to be deleted because 

they replicate previous explanations of what may be encompassed within GPFRs.   

 The third sentence of paragraph 2.31 is to commence: “For example, while comparison of actual 

with budget information for the reporting period may be included in GPFRs, the budgets and 

financial forecasts...” 

 The second sentence of paragraph BC2.4 is to commence: “However, given the objectives of 

financial reporting by public sector entities, the IPSASB remains…” and “primary” is to be deleted 

from the first dot point. 

 Paragraph BC2.24 is to be reduced in length and focused more sharply on the confirmation that 

due process will be followed when preparing IPSASs or non-authoritative guidance.  

 Paragraphs BC2.25 and 2.26 are to be deleted. 

Section 3: Qualitative characteristics and constraints 

The IPSASB confirmed that: 

 The term “faithful representation” rather than “reliability” is to be adopted and the qualitative 

characteristics (QCs) of information included in GPFRs are to be identified as relevance, faithful 

representation, understandability, timeliness, comparability and verifiability. 

 The QCs are not to be classified as either fundamental or enhancing—rather, the draft is to reflect 

that the QCs work together to contribute to the usefulness of information. 

 The constraints on information included in GPFRs are materiality, cost-benefit, and achieving an 

appropriate balance between the qualitative characteristics and the explanation. In addition, the 

explanation in the draft considered at the meeting, that materiality can relate to a number of the 

QCs and can operate at the standards setting and individual entity level, is appropriate. 

 The explanation in paragraphs 3.22 and BC3.28 and BC 3.29 that reflect that comparability should 

not be read as limiting the ability of accounting policies to change to better represent particular 

transactions and events that are not dealt with by IPSASs, is appropriate. However, reference to 

“accounting policies and procedures” in paragraph 3.22 is to be replaced by the phrase “accounting 

principles or policies and/or basis for preparation”. The IPSASB also agreed that references to 

“accounting policies” throughout the Framework should be replaced with the phrase “accounting 

principles or policies”. 

After a lengthy discussion of a number of aspects of the explanation of faithful representation, the 

IPSASB agreed that: 

 Paragraph 3.11 is to be amended by deletion of words “fully” in the second line and “material” in the 

last line. The term “material error” in the second line is to be retained to link with its usage in 

paragraph 3.10.  

 The following paragraph is to be included in the BC following paragraph BC3.10: 

“Having in place accounting systems and processes that are appropriately designed and 

operating effectively will enable management to gather and process evidence supporting 
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financial reporting. The quality of these systems and processes is a key factor in ensuring the 

quality of financial information that the entity includes in GPFRs.”  

 The following sentence is to be added at the end of paragraph 3.15:  

“However, in some cases, uncertainty may be so great as to make meaningful measurement 

impossible—that is, the impact of such uncertainty may render measurement irrelevant.” 

The IPSASB also agreed that the following editorial/drafting type amendments be made to this chapter 

and the BC: 

 In paragraph 3.24, the reference to information that may be included in GPFRs is to include “cash 

flows”. In addition, staff is to confirm that terminology used in this paragraph is similar to other 

equivalent references, if any, to information that may be provided by GPFRs.  

 Item (b) of paragraph 3.28, which refers to checking records of service response times or patients 

treated, is to be deleted. 

 The final sentence of paragraph BC3.2, which notes that as part of its due process the IPSASB will 

seek input on application of the QCs in these circumstances, is to be deleted. 

 The BC is to be updated to reflect that references to the QCs in Appendix A of IPSAS 1 relate to 

the version of IPSAS 1 in place at the time the CF ED1 was issued. The IPSASB noted that 

Appendix A to IPSAS 1 will be amended following issue of the Framework. 

 In paragraph BC3.26, the final sentence, which notes the IPSASB is of the view that IPSASs should 

preclude or limit the extent to which alternative accounting methods are permitted for presentation 

of the same phenomena, is to be deleted. 

 In paragraph BC3.35, the final sentence and related footnote, which explains that the role of 

materiality as explained in the Framework is consistent with that reflected in IPSASs, is to be 

deleted. 

 Paragraph BC3.40 is to note that GPFRs are developed to provide information useful to users and, 

therefore, requirements are prescribed in IPSASs when the IPSASB is of the view that the benefits 

to users are greater than their costs.  

Section 4 dealing with the reporting entity 

The IPSASB confirmed that:  

 A public sector reporting entity is a government or other public sector organization, program or 

identifiable area of activity that prepares GPFRs. It may comprise two or more separate entities that 

present GPFRs as if they are a single entity.  

 Key characteristics of a public sector reporting entity are that:  

o It is an entity that raises economic resources from, or on behalf of, constituents and/or uses 

economic resources to undertake activities for the benefit of, or on behalf of, those 

constituents; and 

o There are service recipients or resource providers dependent on GPFRs of the entity for 

information for accountability or decision-making purposes. 

The IPSASB also agreed that the following editorial and structural amendments be made to this chapter 

and the BC: 
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 Paragraph 4.3, which explains that a public sector reporting entity may comprise two or more 

separate entities that present GPFRs as if they are a single entity, is to be repositioned to follow 

paragraph 4.1. 

 The reference to local government in the third sentence of paragraph 4.4 is to be deleted. 

 Paragraph BC4.11, which explains that the Framework does not specify whether, and in what 

circumstances, consolidated, combined or other financial statements should be prepared for a 

group reporting entity, is to be deleted. 

2.4  Discuss Responses to CF—CP2 and Review Draft ED – Phase 2 – Elements and 

Recognition (Agenda Item 2C) 

Introduction 

Staff explained that the five objectives of the session were to:  

 Consider the five outstanding questions from the specific matters for comment in the Phase 2 

Consultation Paper (CF–CP2) and to provide directions on the approach to these areas in the 

Phase 2 Exposure Draft (CF–ED2); 

 Consider further the issue of ownership interests and provide directions on the approach in CF–

ED2; 

 Consider further the issue of enforceability in relation to the definition of a liability and provide 

directions on the approach in CF–ED2; 

 Consider further the issue of deferred inflows and deferred outflows, including whether deferred 

outflows and deferred inflows should be defined as elements, identify the characteristics of such 

definitions and provide directions on the approach in CF–ED2; and 

 Consider and provide directions on the preliminary outline draft of CF–ED2.    

Staff introduced agenda item 2C.1 Members of the TBG introduced individual parts of agenda item 2C.2 

and the outline ED in agenda item 2C.3.  

Theme 2: Duties, Responsibilities, Powers and Rights 

SMC 2(b): Enforceable Claim to Benefits linked to Specific Entity 

At the September 2011 meeting it had been tentatively agreed that control should be used as the primary 

criterion for associating an asset with a particular entity. In addition, the majority of respondents to SMC 

2(b) had supported the view that an entity’s enforceable claim to benefits or its ability to deny, restrict, or 

otherwise regulate others’ access does link a resource to a specific entity. A respondent had challenged 

the use of the term “regulate” on the grounds that regulation does not equate to control and can be 

misinterpreted in a public sector context. Staff agreed with this respondent and questioned whether 

“regulate” has a fundamentally different meaning to “restrict” in this context. Therefore staff proposed that 

“regulate” should not be used. It was noted that the proposed tentative definition includes the wording 

“…resource controlled by an entity …” and agreed that reference to “control” in the definition is sufficient. 

It was therefore clarified that a reference to the ability to deny or restrict others’ access to resources 

would be in supporting guidance in CF–ED2. Members agreed with the staff proposal.  

Theme 3: Asset and Liability Definitions-Past Events and Other Attributes   

SMC 1(a): Definition of Asset  
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At the September 2011 IPSASB meeting it had been agreed that the definition of an asset should include 

reference to both service potential and economic benefits. At the request of the Phase 2 Task Based 

Group (TBG) alternative formulations were considered. These included “service potential and/or 

economic benefits” and “service potential or economic benefits or both.”  After discussion the IPSASB 

agreed that the phrase “service potential or economic benefits” should be used in the definition of an 

asset. 

The issue of unconditional rights to receive resources was discussed in CF–CP2. Staff indicated that they 

do not propose to include unconditional rights in the definition of an asset but to explain that under certain 

conditions unconditional rights might give rise to assets. The IPSASB decided that the approach should 

be explained in the Basis for Conclusions (BC). 

Staff asked for a direction on whether CF–ED2 should include a discussion of executory contracts. The 

current global standard-setting practice of not recognizing assets and liabilities related to executory 

contracts was noted. A Member commented that the International Accounting Standards Board (IASB) is 

considering this issue in its leases project and cautioned that the IPSASB needs to be careful that it does 

not include principles in the Framework that are immediately contradicted at the standards level.  Another 

Member agreed with this point.  This Member said that it seemed obvious that if an entity has an 

unconditional right to receive resources, then it must have an asset.  However, the problem with such a 

stance is that the statement of financial position becomes an actuarial statement as it recognizes stocks 

related to future operations. In certain jurisdictions such contracts are not permitted so explicit discussion 

of them would not be appropriate. A Member suggested that CF–ED2 should describe executory contacts 

rather than use the term. Members agreed with this proposal.  

 

SMC 6 (a): Definition of a liability  

Members noted that SMC 6(a) highlighted four types of obligation for possible inclusion in supporting 

guidance on the definition of a liability. Respondents had indicated reservations about the inclusion of 

stand-ready obligations. Members supported the staff view that discussion of stand-ready obligations 

should be limited to the BC. 

Theme 6: Residual Interests and Ownership Interests 

SMC 12(a): Relationship between Residual/Equity Interests and Revenues and Expenses 

SMC 15(b): Treatment of Ownership Interests in Definitions 

Ken Warren introduced this topic noting that at the December 2011 IPSASB meeting Members agreed 

that governments themselves do not have ownership interests but that certain controlled entities of 

governments might have such interests. Respondents’ views on the nature of ownership interests in the 

public sector could be grouped into two categories but there was no consensus of views. The narrow view 

is that ownership interests comprise only financial interests, effectively equity interests in GBEs and other 

controlled entities. Such ownership interests include minority interests. A broader view is that citizens, 

service users, and resource providers have an interest in the financial capacity of the entity to continue to 

deliver goods and services and that such an interest is an ownership interest. Those who support the use 

of the term in this way consider that it enhances accountability. The majority of Members did not support 

this broader view.  

Members concluded that, while ownership interests exist in the public sector, they are not common. 

Therefore, while such interests should be addressed in CF–ED2 and examples should be provided, 
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ownership interests should not be defined as an element. This approach will permit ownership interests to 

be addressed at the standards level.  

Members further concluded that it is necessary to distinguish flows relating to owners from revenue and 

expenses and that therefore definitions of elements should be developed for contributions from, and 

distributions to, owners. 

Enforceability of Obligations  

David Bean introduced this topic. Enforceability is primarily a legal construct and relates to arrangements 

that are legally binding within a country or internationally. However, arrangements differ between 

jurisdictions. After discussion Members concluded that to meet the definition of a liability there needs to 

be an event followed by a series of actions or steps. Members did not support a definition which included 

moral obligations nor did they support a very narrow interpretation of legal enforceability. Members 

considered the consequences of making enforceability an essential characteristic of the liability definition 

and whether a distinction should be drawn between obligations arising from exchange and non-exchange 

transactions. Members were not convinced that enforceability should be an essential characteristic of a 

liability and concluded that the definition, and essential characteristics, of a liability should not differ for 

obligations arising from exchange and non-exchange transactions.  

Members directed staff to carry out further work on the definition of enforceability and the nature and 

interpretation of constructive obligations in the context of non-exchange transactions.  

Approach to Deferred Outflows and Deferred Inflows 

Ron Salole introduced this topic. No decision was sought at this meeting on whether or not to include 

proposals for deferred inflows and deferred outflows in CF–ED2, but comments were sought on the 

proposals in the agenda paper. Ron Salole reminded Members of the decision at the December 2011 

IPSASB meeting to develop an approach which identifies when an item might be a deferred inflow or 

deferred outflow. For this purpose a three-step hierarchy had been developed. The starting point is 

whether an item/transaction meets the definition of an asset/liability, in which case it would be recognized 

as such. If not there are two options, either to consider whether the inflow/outflow is applicable to the 

period before, if necessary, testing the item/transaction against the definition of revenue / expenses or 

vice versa. Either route arrives at the same result. The TBG is of the view that an item could only be a 

deferred inflow or deferred outflow where a standard explicitly requires it. The default position is to treat 

an item or transaction as a revenue or expense rather than as a deferred inflow or deferred outflow.  

Members found the examples illustrating the hierarchy over-complex and were not convinced that the 

hierarchy provides an appropriate mechanism for identifying items/transactions that should be treated as 

deferred inflows or deferred outflows. Members also considered that further clarification is necessary on 

the meaning, and application, of the term “applicability to the reporting period”. Following discussion the 

IPSASB instructed staff to explore further alternative approaches to deferred outflows and deferred 

inflows, including presentation, as well as defining separate elements. 

Preliminary Outline Exposure Draft  Elements and Recognition in Financial Statements  

Ian Carruthers introduced this topic and commented that a draft ED will be presented at the June 2012 

IPSASB meeting. The Board agreed that CF–ED2 should deal separately with Revenue/Expenses and 

Deferred Inflows/Deferred Outflows.  

The Board also agreed that where examples are necessary to better understand a principle these should 

be put in a supporting agenda paper.  
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3. EMISSIONS TRADING SCHEMES 

Education Session (IASB and Eurostat) (Agenda Item 3) 

Allison McManus (IASB Technical Manager) gave a presentation on the IASB’s project on Emissions 

Trading Schemes.  

John Verrinder (Eurostat) gave a presentation on the statistical recording of emission permits under “cap 

and trade” schemes.  

Members had a number of questions and comments on the presentations, but no decisions were made. 

The Chairman thanked the presenters on behalf of the IPSASB. 

Power Point slides for the two presentations are available on the IPSASB’s web site: 

http://www.ifac.org/sites/default/files/meetings/files/Agenda%20item%203.pdf  

http://www.ifac.org/sites/default/files/meetings/files/Emission%20Permits%20-%20IPSASB.pdf  

4. FINANCIAL STATEMENT DISCUSSION AND ANALYSIS 

Approve ED (Agenda Item 4) 

The IPSASB reviewed an ED for a proposed IPSAS on Financial Statement Discussion and Analysis.  

Authority and link to the financial statements 

The IPSASB considered a staff analysis of whether issuing an IPSAS which did not apply to the financial 

statements would cause confusion about an entity’s ability to assert compliance with IPSASs if it did not 

comply with the proposed Standard. A Member pointed out that even though financial statement 

discussion and analysis does not affect fair presentation because it is specifically scoped out of the 

components of the financial statements in IPSAS 1, Presentation of Financial Statements, it could cause 

confusion about which IPSASs did need to be followed to assert compliance with IPSASs in the 

preparation of financial statements. The Member suggested that standards on other information, related 

to but not part of the financial statements, should be considered a different group of standard with the 

same level of authority as IPSASs.  

It was noted that staff needs to look at the merits of renumbering the IPSASs, including recodification. 

However, this was not considered a priority at this time. Audit/assurance implications would need to be 

taken into account in future deliberations. 

The IPSASB confirmed its earlier decision that the ED should propose that an IPSAS be issued requiring 

the preparation of financial statement discussion and analysis in conjunction with an entity’s accrual-

based IPSAS financial statements. Financial statement discussion and analysis is an important element 

of accountability because it provides insights and explanations about an entity’s financial statements. The 

IPSASB noted that individual jurisdictions may require that auditors provide assurance on financial 

statement discussion and analysis. 

Changes made to the draft ED 

Following are the main changes the IPSASB made to the draft ED in approving ED 47: 

 Throughout: Add references to “the components of the financial statements in IPSAS 1 to ensure 

the notes to the financial statements are considered. 

http://www.ifac.org/sites/default/files/meetings/files/Agenda%20item%203.pdf
http://www.ifac.org/sites/default/files/meetings/files/Emission%20Permits%20-%20IPSASB.pdf
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 Paragraph 1: Amend the second sentence to read, “To achieve this objective, this Standard sets 

out overall considerations for the guidance for the structure and minimum requirements for the 

content and presentation of financial statement discussion and analysis.” 

 Change the heading preceding paragraph 6 to “Requirement to Prepare Financial Statement 

Discussion and Analysis”. 

 Paragraph 9: Amend to read, “Financial statement discussion and analysis shall be consistent with 

the financial statements, based on currently-known facts, and supported by evidence.” 

 Paragraph 13: Delete. 

 Combine the sections on “Analysis of the entity’s current period financial statements” and “Analyses 

of variances and trends”. 

 Paragraph 26: Change lead-in to, “Except as provided elsewhere,…” 

 Paragraph 29: Delete final sentence. 

 Transition: The IPSASB did not agree with staff’s proposed transitional provisions which were: 

All provisions of this Standard shall be applied from the date of first adoption of this Standard, except 

in relation to items that have not been recognized in the financial statements as a result of transitional 

provisions under another IPSAS. The provisions of this Standard would not be required to apply to 

such items until the transitional provision in the other IPSAS expires.  

 It was agreed that there should be a full stop after “except” in the first sentence. 

 Appendix A: Amend proposed new paragraph 21A in IPSAS 1 to read: 

21A. Financial statement discussion and analysis is not a component of the financial statements. 

IPSAS XX (ED 47), Financial Statement Discussion and Analysis requires financial statement 

discussion and analysis to be presented in conjunction with its financial statements. 

 Appendix A: Amend proposed new paragraph 24A in IPSAS 1 to read: 

24A. When an entity elects, under IPSAS 24, to explain, in financial statement discussion and 

analysis rather than by way of note disclosure, material differences between the budgeted and 

actual amounts identified in paragraph 24, it applies the guidance in IPSAS XX (ED 47).  

 Paragraph BC3: Amend to remove references to “mandatory” and amend to read:  

The IPSASB considers that financial statement discussion and analysis provides additional 

information necessary to meet the objectives of financial statements. The IPSASB concluded that all 

entities that prepare and present their financial statements in accordance with IPSASs should be 

required to prepare financial statement discussion and analysis in accordance with this IPSAS, which 

has the same level of authority as accrual based IPSASs. 

 Paragraph BC4: Delete. 

 Paragraph BC6: Delete second and third sentences. 

 Paragraph BC13: New paragraph to show all components of the financial statements in IPSAS 1. 

 Paragraph A.IG.13: Delete. 

 Implementation Guidance and Illustrative Example: The IPSASB agreed to include this 

guidance in the ED and to specifically seek respondents’ views on whether it is useful in the 
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Specific Matters for Comment. In the Illustrative Example, a more detailed description of the 

financial statements was provided, including references to actual-to-budget comparison and notes 

to the financial statements. 

Approval 

The IPSASB approved ED 47 for publication. 

The results of the vote were: In Favor 16; Against 1; Abstain 0; Absent 1. The voting details of the 

approval are at Appendix 2, item 12.2. 

On behalf of the IPSASB, the Chair thanked the TBG (Hong Lou, Bharti Prasad, Ron Salole and Frans 

van Schaik) for its work on developing the ED. 

 

Alternative view 

The Member who voted against the ED expressed the following view: 

ED 47 should require entities to disclose forward-looking information, such as forecasts or projections. As 

outlined in the IPSASB’s Conceptual Framework Exposure Draft 1, the objectives of financial reporting by 

public sector entities are to provide information about the entity that is useful to users of GPFRs for 

accountability purposes and for decision-making purposes.  

In the view of this Member, the decision not to require entities to disclose forward-looking information 

does not completely fulfill user needs as the objective of decision-making is not sufficiently addressed. 

Next steps 

The ED will be issued in late-March 2012. Staff proposed a four month exposure period (i.e., until July 31, 

2012). One Member questioned the length of the response period; however the IPSASB agreed that a 

four-month period was appropriate. 

5. PUBLIC SECTOR COMBINATIONS 

Discuss Issues and Review Draft Consultation Paper (Agenda Paper 6) 

The staff presented a draft Consultation Paper (CP) on Public Sector Combinations. 

A Member suggested that the draft CP needs to explain why the IPSASB is not using the term “entity 

combinations” and now uses the term “public sector combinations” (PSC). 

Structure of the draft CP 

The IPSASB discussed the appropriateness of the current structure of the draft CP which distinguishes 

first between PSCs not under common control (NUCC) and then PSCs under common control (UCC) 

before distinguishing between acquisitions and amalgamations. They concluded that the draft CP should 

be restructured so that it first distinguishes between acquisitions and amalgamations and then 

distinguishes between whether or not they are under common control. Because this was agreed upon at 

the end of the review of the draft CP, all comments below relate to the structure of the draft CP as it was 

presented in AP 6.1. Staff notes that the comments will be incorporated into the draft CP in the 

appropriate place according to the new structure. Consequential changes will also need to be made to the 

flow chart. 
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Section 2: Public Sector Combinations—Scope and Definitions 

A Member suggested that the scope and definitions section of the draft CP should include more 

discussion of the issues before going into the detail of the definitions because this gives context to the 

definitions, and, then come to a preliminary view. This point is also relevant to other sections of the draft 

CP. 

Another Member suggested that the focus on the related party nature of entities under common control 

was unnecessary and could be deleted. Instead, the focus should be on whether control exists as this is 

the stronger concept. 

Another Member suggested that a sub-section needs to be added relating to recognition issues, (e.g., 

acquisition date). 

Members made comments on specific paragraphs: 

 Paragraphs 2.1–2.3: These paragraphs need to include an explanation of the history of the project 

and why the IPSASB has developed a consultation paper that deals with both PSCs not under 

common control and those under common control (i.e., the IPSASB previously issued an exposure 

draft based on an exchange versus non-exchange transaction distinction which was not well 

supported and that did not progress to a standard).  

 Paragraph 2.2: Footnote 4 attached to this paragraph needs to be revised to relate to resulting 

entities. 

 Paragraph 2.5: The explanation in this paragraph is not entirely true because related parties can 

exist for reasons other than an entity being part of an economic entity. Instead, the paragraph 

should focus on the fact that entities under common control are within an economic entity. In 

addition, this paragraph needs to refer to operations and not just to entities. 

 Paragraph 2.6: This paragraph relates to profit-oriented entities and some of it belongs in the 

introduction section. The second sentence relating to the IASB consultation should be deleted. Text 

relating to profit-oriented entities should be relevant to the issue being discussed. 

 Paragraphs 2.7–2.10: These paragraphs discuss the characteristics of entities under common 

control and entities not under common control.  They need to be amended to reflect only 

characteristics where the economic substance differs and thus have consequences for financial 

reporting.   

 Paragraph 2.8: This paragraph needs to be revised so that it relates to information asymmetry and 

how that may impact on financial reporting (e.g., IFRS 3 has a 12 month period subsequent to the 

acquisition to finalize the amounts recognized related to that acquisition). The last sentence should 

be deleted. 

 Paragraph 2.10: Sub-paragraph (c) does not apply and should be deleted. 

 Paragraph 2.15: The focus of this paragraph needs to be changed to working together to achieve 

common objectives from the current focus on lack of ownership interests.  

 Paragraph 2.17: This paragraph needs to be expanded when discussing the entity losing control 

(i.e., derecognition), because IPSASs do not have an equivalent to IFRS 5, Non-Current Assets 

Held for Sale and Discontinued Operations. 

 Paragraph 2.19: This paragraph is not clear as to which entity is in the scope of the draft CP and 

how the draft CP relates to single financial statements. This point links with previous comment on 
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footnote 4 of paragraph 2.4. This is an important point as many ministries or departments within a 

government that is a single entity are also separate reporting entities. Paragraphs 2.20–21 will 

need to be updated as a result. 

 Paragraph 2.22, Table 2: The box relating to the ultimate economic entity for an acquisition not 

under common control needs to be revised because the ultimate economic entity is affected by an 

acquisition not under common control as the net assets acquired by the recipient, and any goodwill 

arising, will be incorporated into the ultimate economic entity’s consolidated financial statements. 

This project will specify the accounting treatment for goodwill and so may impact on the ultimate 

economic entity. 

 Paragraph 2.25: This paragraph should be revised along the lines of “issues relating to disclosures 

will be addressed subsequent to the review of responses to the CP…” 

 Paragraphs 2.37 and 2.39–2.43: The ordering of the definitions should be control first and then 

common control. 

 Paragraph 2.37: The definition of common control should be revised, as follows.  Common control 

is defined as “all of the operations are ultimately controlled by the same entity.” 

 Paragraph 2.43, Table 3: The definition of a newly controlled operation should be deleted.   Rather 

it should be used as a description only. 

Section 3: Methods of Accounting for PSCs and Measurement Bases 

The IPSASB discussed the definition of fair value, the explanation as to how it is applied in IPSASs and 

that the IASB defines fair value differently (paragraphs 3.8–3.10). A Member commented that the IASB’s 

model is a method of obtaining fair value for exchange transactions and this needs to be made clear. 

Another Member asked whether the draft CP should use the term fair value if the IASB has defined, and 

is using it, in a different way to how IPSASs currently define and use fair value. It was agreed that a 

Specific Matter for Comment should be included asking whether fair value is the appropriate term to use 

given that the IASB uses it in a different way to the IPSASB. 

A Member suggested that this section needs to include a sub-section discussing recognition because the 

use of the pooling of interests method results in recognition at an earlier date than either the acquisition 

method or the fresh start method. It was noted that other sections of the draft CP need to include a 

discussion on recognition. 

Members made comments on specific paragraphs: 

Paragraph 3.4: The third sentence needs to refer to the fact that it is due to specific accounting 

requirements that the recipient recognizes identifiable assets and liabilities acquired, including those not 

previously recognized by the acquiree.  The fourth sentence should be deleted as the example given is a 

private sector entity example and thus is not relevant to public sector entities. The eighth sentence should 

be revised as follows: “The acquirer recognizes in its financial statements identifiable net assets and 

liabilities of the acquiree at CU100…” 

Paragraph 3.9: The first sentence of this paragraph should be revised to say “This definition of fair value 

is applied in IPSASs as the amount…” 

Paragraph 3.13: The last sentence of this paragraph should be revised to say “Therefore, this type of 

business combination had to be undertaken with a substantially equal exchange of shares between the 

shareholders of the combining entities.” 
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Paragraphs 3.17–20: These paragraphs discuss carrying amount as the measurement approach used in 

the pooling of interests method and include a discussion of qualitative characteristics. This has not been 

done for the discussion of fair value in the acquisition method (paragraphs 3.8–3.10) or for the discussion 

of the fresh start method (paragraphs 3.21–3.24). The discussion in each of these sub-sections should be 

made consistent with the discussion relating to the qualitative characteristics of the carrying amount and 

moved to a later section of the draft CP. 

Paragraph 3.25, Table 5: This Table should be revised to have a sub-heading “Accounting Decisions” for 

measurement basis and a new line should be inserted for recognition point.  The sub-heading for the 

subsequent lines should be “Implications.” The text in the measurement basis box for the pooling of 

interests method should be revised to: “No remeasurement, all of the Combining operations’ financial 

statement items are recognized without remeasurement, at carrying amount, except…” In addition, the 

text relating to accumulated surplus or deficit for the purchase or acquisition method should be revised so 

that it is consistent with the text relating to the pooling of interests method. 

Section 4: The Boundary between Acquisitions and Amalgamations 

The IPSASB agreed that this section should be placed immediately after the scope and definitions 

sections. 

Paragraph 4.6(a) should be deleted. 

Section 5: Accounting for Public Sector Combinations not under Common Control: Acquisitions 

The IPSASB noted that the discussion relating to qualitative characteristics should be based on those set 

out in IPSAS 1 rather than on CF–ED1 to be consistent with other decisions in the draft CP relating to the 

use of current IPSASs. For example paragraph 5.17 refers to verifiability whereas IPSAS 1 does not. 

A TA commented that this section does not deal with the issue of goodwill and whether it can arise in the 

public sector. For most acquisitions in the public sector there is only one potential recipient negotiating 

with the transferor, contrasting with the private sector where there is usually more than one potential 

acquirer. This can mean that the recipient imposes conditions and the transaction may not be undertaken 

by willing parties. Examples of this situation can be where there is a forced transaction, nationalization or 

an emergency situation. The IPSASB agreed that a sub-section needed to be included relating to whether 

goodwill could arise in these situations. 

Members made comments on specific paragraphs: 

Paragraph 5.15: This paragraph needs to be revised as it is the acquisition method that provides a 

faithful representation and not fair value. 

Paragraph 5.19: The repetition in this paragraph relating to the first sentence needs to be deleted as this 

is stated earlier in the draft CP. 

Paragraph 5.30: This paragraph needs to start with “Some believe…” 

Paragraph 5.33: This paragraph needs to be revised so that the rationale for the use of carrying amount 

where no consideration is transferred is because it makes sense to use carrying amount even though it is 

not consistent with IPSAS 23. It was noted that the use of fair value in IPSAS 23 was a practical decision. 

In addition, this paragraph needs to be revised so that it does not sound like an IPSASB view. 

Paragraph 5.35: This paragraph needs to be revised to reflect the situation where nominal consideration 

is transferred. 
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Paragraph 5.40: This paragraph refers to “gross inflow” to explain why the term gain is used rather than 

revenue, but the explanation is not clear because a gross inflow can also relate to discounts or rebates, 

so this paragraph should be deleted or revised. 

Paragraph 5.47, Table 6: The order of the lines “goodwill” and “gain” from bargain purchase need to be 

swapped so they are consistent with the left-hand columns of the table. 

Paragraph 5.55, Potential Preliminary View: A rationale needs to be added to this potential preliminary 

view. 

Section 6: Accounting for Public Sector Combinations not under Common Control: 

Amalgamations 

No comments. 

Section 7: Accounting for Public Sector Combinations under Common Control: Acquisitions and 

Amalgamations 

A Member suggested that the sub-section on “Treatment of the Difference Arising in Acquisitions Under 

Common Control: Recipient Accounting” (paragraphs 7.7–7.9) should be expanded to include the option 

for gains or losses to be recognized directly in accumulated surplus or deficit, or be treated as 

contributions from owners or distributions to owners. 

Members made comments on specific paragraphs: 

Paragraph 7.6: This paragraph needs to include the point that because the acquisition occurs under 

common control there is no change in the ultimate controlling entity. 

Paragraph 7.8: The wording of the first sentence needs to be revised to: “The acquisition calculation of 

the difference arising may include consideration.” 

Next Steps 

The IPSASB agreed that a revised draft CP, including the new structure, will be circulated to Members for 

an initial review before the June 2012 meeting. 

6. SOCIAL BENEFITS 

Education Session (Practices in France) (Agenda Item 7) 

Marie-Pierre Cordier (French Cour des comptes) and Delphine Moretti (French Conseil de normalisation 

des comptes publics (CNoCP)) provided an education session on the accounting treatment of social 

benefits in France.  

Members had a number of questions and comments on the presentations, but no decisions were made. 

The Chairman thanked the presenters on behalf of the IPSASB. 

Power Point slides for the presentations are available on the IPSASB’s web site: 

http://www.ifac.org/sites/default/files/meetings/files/IPSASB_CNOCP_social_benefits_march_%202012.p

df  

http://www.ifac.org/sites/default/files/meetings/files/IPSASB_CNOCP_social_benefits_march_%202012.pdf
http://www.ifac.org/sites/default/files/meetings/files/IPSASB_CNOCP_social_benefits_march_%202012.pdf
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7.  REVISED PREFACE  

Approve Consequential Changes (Agenda Item 5) 

The Technical Director led the discussion of changes to the IPSASB Preface that resulted from changes 

the IFAC Board made to the terms of reference. Some IPSASB Members expressed disagreement with 

the process. They thought that changes to the Terms of Reference should have been reviewed by the 

IPSASB prior to their approval by the IFAC Board. On that basis they did not think that consequential 

changes to the Preface should be reviewed by the IPSASB.  

It was highlighted that future changes to the Terms of Reference will be approved by any oversight body 

once reviewed by the IPSASB. In addition it is the intention to make more fundamental changes to the 

Preface once a new governance and oversight regime is in place and the Framework is completed. 

Members discussed whether references to government business enterprises (GBEs) should be removed, 

specifically, that stating in the Preface that the IPSASs are not applicable to GBEs is not appropriate and 

should be addressed within individual IPSASs. Since the IPSASB has approved a project on GBEs and 

because each IPSAS specifically refers to the Preface with respect to GBEs, the IPSASB decided to 

leave these changes to a future time when a more fundamental review might be undertaken. 

Some Members questioned the value of the Preface and noted that in the future consideration might be 

given to removing it completely. Members agreed to defer that discussion to a future meeting. 

Members proposed various changes to the Preface, most of an editorial nature to remove redundancies 

or as matters of clarification. The IPSASB approved the Preface for inclusion in the 2012 IPSASB 

Handbook. 

Approval 

The IPSASB approved the revised Preface. 

The results of the vote were: In Favor 16; Against 1; Abstain 0; Absent 1. The voting details of the 

approval are at Appendix 2, item 12.1. 

8. WORK PLANNING 

Prioritize Projects (Agenda Item 8) 

The Technical Director led a discussion of the 2012 work program.  It is assumed that the IPSASB 

continues to be committed to those projects which have been approved but which have not yet 

commenced. The agenda papers for the meeting included a number of potential future projects for 

discussion. These had been narrowed down by considering those projects from the March 2011 planning 

session about which decisions have not yet been made, an evaluation of maintenance needed on existing 

IPSASs, and projects that had been identified by the alignment task force. 

However, the Technical Director noted that, given uncertainties around the staffing for the Measurement 

phase of the Framework project, as well as the number of committed but not yet commenced projects, it 

is now unlikely that any new projects can be initiated during 2012. Current resources dictate that it would 

not be prudent for the IPSASB to approve any further projects at this time.  

Some Members expressed concerns about the quality of agenda papers and the lateness of receiving the 

papers and wondered if the current work program is too challenging for the current staff resources. 

Others expressed mixed views, but noted that there was a general agreement about the desire to receive 

papers sooner. 
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The Chair proposed that this might be an appropriate opportunity for the IPSASB to undertake a limited 

public consultation on its work program. This consultation would not be comparable to that done by the 

IASB— it was agreed that this type of extensive consultation would be more appropriate once the 

Framework is complete in 2014. At that time revised oversight and governance arrangements will also 

likely be in the process of being established and therefore a more fundamental consultation on the 

IPSASB’s work program would be appropriate. 

Members discussed this proposal and, after clarifying the nature of the consultation, agreed that the 

current timing for this seems ideal. 

One Member proposed that if a limited consultation is to be undertaken then a TBG of IPSASB Members 

might be formed to assist staff. It was agreed that this would be worthwhile and the Technical Director 

and Chair agreed to follow this up and confirm membership of the TBG. 

Members discussed the consultation paper and cautioned about raising expectations. It was agreed that it 

will be important to manage the expectations of constituents around this consultation at this time and set 

the stage for a future, more fundamental, process. The need for a clear objective was also highlighted. 

It was agreed that staff in conjunction with the TBG, would draft a consultation paper for the IPSASB’s 

review at the June 2012 IPSASB meeting. 

9. FIRST-TIME ADOPTION 

Discuss Issues 

Issue 1: Scope of the Standard 

The IPSASB discussed the scope of a standard on first-time adoption of accrual IPSASs and considered 

the graph on page 2 of the Issues Paper.  

The IPSASB confirmed that:  

 The standard will not consider a transition from a non-IPSAS compliant cash basis to the IPSAS 

compliant cash basis 

 The transition to a non-IPSAS compliant accrual basis is also not in the scope of this standard. No 

matter which accounting basis an entity applied before, the standard should focus on the end result of 

a transition (i.e. IPSAS compliant financial statements).  

Therefore, with respect to the scope of the standard, the starting point of an entity’s transition is not 

decisive. Members of the IPSASB acknowledged that the two transition scenarios as described in 

paragraph 5 of the Issues Paper might have different implications for a standard on first-time adoption of 

accrual IPSASs. The objective of a standard on first-time adoption of accrual IPSASs should be to 

provide relief to entities in order to be able to comply with IPSASs. One Technical Advisor remarked that 

the decision to adopt accrual-based IPSASs is jurisdictional and each jurisdiction could therefore define 

its own scope of IPSAS application. Therefore, it might be appropriate to find a way of reflecting this (in 

the standard or elsewhere) so that potential adopters are not deterred by the requirement to apply IPSAS 

in full. The IPSASB agreed that this issue could be addressed in the Scope section of the standard. 

Issues 2 and 3: Approach for a Standard on First-Time Adoption of IPSASs and Type of Document 

to be Developed 

Based on the conclusions made with respect to the scope of the standard, (i.e. to focus on the end result 

of a transition), the IPSASB considered approach No. 2 as the most appropriate one for the development 

of a standard on first-time adoption. The aim of approach No. 2 is to develop transitional arrangements 



IFAC IPSASB Meeting                               Approved Minutes 
March 2012 Düsseldorf, Germany          Page 29 of 34 

 

                                                                                                                                                                                                               MJT May 2012 

 

with no specific distinction between scenario 1 (i.e., transition from the (modified) cash basis (non-IPSAS, 

IPSAS) to the IPSAS accrual basis) and scenario 2 (i.e., transition from the non-IPSAS or IPSAS-like 

(modified) accrual basis to the IPSAS accrual basis). It was noted that a distinction between scenario 1 

and scenario 2 might not be conducive in terms of first-time adoption requirements and defining 

appropriate relief for each scenario. Nevertheless, the differences between the two scenarios and the 

different conversion issues involved with them were highlighted by a Member. The Chair noted that 

consideration of optional transitional provisions for entities under scenario 1 should be based on a 

detailed analysis. Also a grouping of the issues could be of help. With respect to the further progress of 

the project the IPSASB Members asked staff to draft the proposed relief and transitional arrangements for 

entities under scenario 1 and provide the detailed analysis of entities under scenario 1. 

After the IPSASB had concluded on the approach to be taken it discussed the type of document to be 

developed. Based on the fact that the project has a technical focus, the IPSASB recommended as a next 

step to develop an ED. If the IPSASB is of the view that the conversion issues and the interrelated relief 

have been discussed and addressed in sufficient detail, then an ED could be issued. If during the 

development of an ED the IPSASB recognizes that guidance by the constituents is needed then the 

IPSASB still can issue a Consultation Paper instead of an ED. 

Issue 4: Linkages to Alignment of IPSASs and Public Sector Statistical Reporting Guidance 

The IPSASB considered whether an ED on first-time adoption of accrual IPSASs should also include 

guidance on related requirements with respect to Government Finance Statistics (GFS). It was concluded 

that the issue of public sector statistical reporting guidance should be addressed neutrally in the ED on 

first-time adoption. The IPSASB recommended that Study 14 should be the place where a full discussion 

on the issues related to alignment of IPSASs and public sector statistical reporting guidance should be 

covered.  

Issue 5a: IPSAS-Compliance in Case of Usage of Transitional Provisions 

Based on the approach that the focus of an ED on first-time adoption is on the achievement of IPSAS 

compliance irrespective of the accounting bases an entity has used before, transitional arrangements that 

allow a period of time to comply with IPSASs were considered as inappropriate. As long as an entity 

makes use of transitional provisions it cannot assert to be in compliance with IPSASs based on IPSAS 

1.28. The aim of a standard on the first-time adoption is to achieve IPSAS compliance and to provide 

appropriate relief for the opening IPSAS statement of financial position being the starting point. 

Some IPSASB Members expressed the view that exceptions for specific items that allow a period of time 

to comply with the requirements of the Standards should be avoided. It was noted that this approach 

would possibly prolong the time until an entity could claim to be in compliance with IPSASs and therefore 

the incentive to adopt IPSASs be reduced. One Member noted that the approach to have specific 

exceptions for certain opening balance sheet items as provided by IPSASs should be maintained. 

Another Member expressed the view that it should be as easy as possible for first-time adopters in order 

to be able to assert IPSAS compliance. Others were of the view that having a long transitional period and 

provisions that would allow for a transition in phases is inappropriate. The IPSASB underlined the need to 

provide relief in order to prepare and present an opening IPSAS statement of financial position. One 

Member specifically mentioned the use of the deemed cost approach in relation to this issue. 
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Issue 5b: Requirement to Prepare and Present an opening IPSAS Statement of Financial Position 

and to Prepare and Present Comparative Information 

The IPSASB confirmed the need to provide guidance on the preparation of an opening Statement of 

Financial Position on first-time adoption of accrual IPSASs. Staff outlined the different understandings to 

preparation and presentation of an opening statement of financial position under IFRS 1 and IPSASs. The 

views were mixed on the requirement to provide comparative information by analogy to IFRS 1. Based on 

Members’ experiences it was recommended that the ED should encourage the provision of comparative 

figures, but there should be no requirement to provide them. 

Therefore, an entity which aims to be in compliance with IPSASs as at December 31, 2012 could either 

prepare its opening statement of financial position as per January 1, 2011 (in order to provide 

comparisons; approach as provided by IFRS 1) or as per January 1, 2012 (approach as provided by 

IPSAS 1). Both approaches should be in compliance with an IPSAS on first-time adoption. 

Issue 5c: Future Handling of Transitional Provisions 

The IPSASB confirmed that a separate IPSAS will be issued which will deal with the first time adoption of 

the accrual-basis IPSASs. IPSASs will still contain transitional provisions, but these transitional provisions 

will be standard-specific and deal only with changes in the respective standard, and not on overall 

adoption of IPSASs.  

Next Steps 

It was agreed that the aim of the project is to approve an ED (or a CP if decided otherwise) at the 

December 2012 meeting. 

10. CLOSING REMARKS 

The Chairman highlighted that at the June 2012 IPSASB meeting, draft EDs for Phases 2 and 3 of the 

Framework would be considered. 

Conclusion 

The meeting concluded at 2:30 p.m.  
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11.  APPENDIX 1 – MARCH 2012 IPSASB ACTION LIST 

INTERNATIONAL PUBLIC SECTOR ACCOUNTING STANDARDS BOARD 
ACTION LIST – MARCH 2012 MEETING 

Action Required Person(s) 

Responsible 

Date to be Completed 

1.  Conceptual Framework—General John Stanford  

• Update and re-circulate CF project plan  March 29, 2012 

• Develop paper on “Linkages” between different 

phases of Framework 

 May 21, 2012 

2.  Conceptual Framework—Key Characteristics of 

the Public Sector 

Joy Keenan /  

John Stanford 

 

• Redraft ED as an early section of the Conceptual 

Framework 

 TBD 

• Linkages with other Phases of the Conceptual 

Framework to be considered with overarching 

issues 

 H2 2012 / H1 2013 

3. Conceptual Framework—Phase 1 Paul Sutcliffe / 

John Stanford 

 

• Finalise draft Phase 1 sections of Conceptual 

Framework 

 May 2012 

• Consider overarching issues as other Phases are 

completed 

 H2 2012 / H1 2013 

4. Conceptual Framework—Elements Grant Macrae / 

John Stanford 

 

• Develop Issues Paper on Interpretation of 

Constructive Obligations in Public Sector and 

Further Analysis of Enforceability 

 May 21, 2012 

• Develop Issues Paper on Approaches to Deferred 

Inflows and Deferred Outflows and the meaning of 

“Applicability to the Reporting Period” 

 May 21, 2012 

• Develop draft Exposure Draft  May 21, 2012 

5. Financial Statement Discussion and Analysis Joy Keenan  

• Revise draft ED 47 and finalize   March 31, 2012 

• ED 47 to be published (with a four month 

consultation period)  

 March 31, 2012 

• Develop At a Glance document in conjunction with 

the FSDA TBG, then finalize  

 March 31, 2012 

6. Public Sector Combinations   

• Revise draft Consultation Paper in conjunction with 

the PSC TBG to reflect directions of the IPSASB 

and post revised draft on Intranet for IPSASB 

Members’ comments 

Annette Davis May 14, 2012 

• Members to provide comments on revised draft 

Consultation Paper  

Members May 21, 2012 
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Action Required Person(s) 

Responsible 

Date to be Completed 

• Update draft Consultation Paper for comments 

received and post for meeting 

Annette Davis May 28, 2012 

7. Work Plan and Agenda  Staff  

• Develop draft Consultation Paper on IPSASB’s 

Work Plan in conjunction with WP TBG  

Stephenie Fox April 30, 2012 

• Update IPSASB Summary of IASB Work Plan and 

Tracking Table 

Annette Davis May 28, 2012 

8. First-Time Adoption of IPSASs Jens Heiling  

• Write draft Exposure Draft in conjunction with FTA 

TBG 

 TBD 

9. Communications Staff  

• Action List posted to Intranet Annette Davis March 29, 2012 

• Power Point presentations posted to Intranet Leah Weselowski March 29, 2012 

• Draft minutes posted to Intranet Joy Keenan April 5, 2012 

• Meeting Highlights posted to Internet Annette Davis March 29, 2012 
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12. APPENDIX 2 – VOTING RECORD 

12.1 Vote #1 – Approve Preface to International Public Sector Accounting Standards 

MEMBER VOTING RECORD 
 

Agenda Item #4 Minutes Item 7 Date Vote Taken March 14, 2012 
Description Preface to 

International 
Public Sector 
Accounting 
Standards 

 Approved at 
meeting 

Final Standard  □ ED  □ CP □ Other  

 

IPSASB MEMBER FOR AGAINST ABSTAIN ABSENT NOTES 

Andreas Bergmann, Chairman √     

David Bean, Vice-Chairman √     

Ian Carruthers √     

Marie-Pierre Cordier  √    

Mariano D’Amore √     

Rachid El Bejjet    √  

Sheila Fraser √     

Kenji Izawa √     

Hong Lou √     

Masud Mazaffar √     

Thomas Müller-Marqués 

Berger 
√     

Anne Owuor √     

Jeannine Poggiolini √     

Ron Salole √     

Adriana Tudor Tiron √     

Isaac Umansky √     

Ken Warren √     

Tim Youngberry √     

TOTAL 16 1 0 1 18 
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12.2 Vote #2 – Approve ED 47 – Financial Statement Discussion and Analysis 

MEMBER VOTING RECORD 
 

Agenda Item #4 Minutes Item 4 Date Vote Taken March 15, 2012 
Description ED – Financial 

Statement 
Discussion and 
Analysis 

 Approved at 
meeting 

Final Standard  □ ED   CP □ Other □ 

 

IPSASB MEMBER FOR AGAINST ABSTAIN ABSENT NOTES 

Andreas Bergmann, Chairman √     

David Bean, Vice-Chairman √     

Ian Carruthers √     

Marie-Pierre Cordier √     

Mariano D’Amore √     

Rachid El Bejjet    √  

Sheila Fraser √     

Kenji Izawa √     

Hong Lou √     

Masud Mazaffar √     

Thomas Müller-Marqués 

Berger 
 √    

Anne Owuor √     

Jeannine Poggiolini √     

Ron Salole √     

Adriana Tudor Tiron √     

Isaac Umansky √     

Ken Warren √     

Tim Youngberry √     

TOTAL 16 1 0 1 18 

 
 


