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1. OPENING REMARKS & MINUTES 

The Chair thanked the hosts for the meeting: 

• Swiss Federal Finance Administration (Represented by (Mr.) Beat Blaser (Chief 
Accountant; Deputy Director)) 

• Finance Administration of the State of Zurich (Represented by (Ms.) Dr. Ursula Gut-
Winterberger, Minister of Finance State of Zurich) 

• Institute of Public Management (Represented by (Mr.) Prof. Dr. Andreas Bergmann, 
Director; IPSASB member) 

He also thanked the School of Public Administration for hosting the conference on 
October 27. 

1.1 Attendance – Zurich, Switzerland 

  
PARTICIPANTS 
 

 
ATTENDEES

 
APOLOGY/NIA*

1 Mike Hathorn (M) X  
  Ian Carruthers (TA) X  
    
2 Erna Swart (M) X   
  Lindy Bodewig (TA) X  
    
3 Peter Batten (M) X  
  Jim Paul (TA) X  
    
4 David Bean (M) X  
    
5 Andreas Bergmann (M – Public) X  
  Stefan Berger (TA) X  
    
6 Marie-Pierre Cordier (M) X  
  Jean-Luc Dumont (TA) X  
    
7 Omer Duman (M)  X 
  H.Bayram Çolak (TA)  X 
    
8 Sheila Fraser (M – Public) X  
  Stuart Barr (TA) X  
    
9 Yosef Izkovich (M) X  
    
10 Hong Lou (M)  X 
  Hongxia Li (TA)  X 
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PARTICIPANTS 
 

 
ATTENDEES

 
APOLOGY/NIA*

11 Rick Neville (M) X  
  Ron Salole (TA) X (Oct. 28) X (Oct. 29-31) 
    
12 Tom Olsen (M)  X 
  Harald Brandsås (TA) X  
    
13 Anne Owuor (M) X  
    
14 Stefano Pozzoli (M)  X 
  Marcello Bessone (TA) X  
    
15 Greg Schollum (M) X  
  Annette Davis (TA) X  
    
16 Tadashi Sekikawa (M) X  
  Kenji Izawa (TA) X  
    
17 Frans Van Schaik (M) X  
  Thomas Van Tiel (TA)  X 
    
18 Larry White (M) X   
  Relmond Van Daniker (TA) X  
 
ADB 

 
Hong-Sang Jung (O) 

 
 

 
X 

EC Rosa Aldea Busquets (O) X  
Eurostat John Verrinder (O) X   
IASB Gilbert Gilard (O) X  
IFAC Ian Ball X (30 am)  
INTOSAI Robert Dacey (O) X (28-29)  
IMF Sagé De Clerck (O) X  
IMF Abdul Khan (O) X (30-31)  
OECD Jon Blondal (O) X (29 pm, 30)   
UN Jay Karia (O)  X 
UNDP Gwenda Jensen (O)  X 
World Bank Simon Bradbury (O) X (28-29)  
IFAC Stephenie Fox (S) X  
 John Stanford (S) X  
 Matthew Bohun-Aponte (S) X  
 Qi Chang (S) X  
 Joy Keenan (S) X  

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

The Chair welcomed members, technical advisors, observers and staff and noted 
apologies from: 

• Hong Lou – Member;  
• Tom Olsen – Member; 
• Stefano Pozzoli – Member; 
• Hongxia Li – TA;  
• Thomas van Tiel – TA;  
• Jay Karia – Observer (UN); 
• Hong-Sang Jung – Observer (Asian Development Bank) 

In providing apologies the Board was advised that in the absence of Tom Olsen, his TA, 
Harald Brandsås, would be acting as the member for this meeting, and in the absence of 
Stefano Pozzoli, his TA, Marcello Bessone, would be acting as the member for this 
meeting. The Chair also noted that apologies had not been received from Omer Duman 
and Bayram Çolak for this meeting, and that they had not attended any of the IPSASB’s 
2008 meetings. The Chair indicated, therefore, that he would be writing to Mr. Duman to 
withdraw his support for Mr. Duman’s continuation as an IPSASB member, effective 1 
January 2009. 

The Chair also welcomed Tim Beauchamp and Ian Hague (Canadian Institute of 
Chartered Accountants), and Jeanine Poggiolini (Accounting Standards Board, South 
Africa), who will be presenting with IPSASB staff. Greg Driscoll (GASB) will be 
participating via conference call. 

The Chair welcomed new staff, Qi Chang and Joy Keenan, and congratulated John 
Stanford on his promotion to Deputy Director. 

The Chair informed members that Rick Neville, Tom Olsen and Greg Schollum are 
retiring as Board members after distinguished service to the Board. The Chair also 
indicated that Barry Naik is leaving the IPSASB staff to take another role within IFAC. 
Although it has not yet confirmed by IFAC, the Chair noted that this is likely to be the 
last IPSASB meeting attended by Larry White and Relmond Van Daniker. He expressed 
the Board’s gratitude to all of them for their contributions. 

The Chair welcomed all members of the public gallery, including: 

• Norbert Vogelpoth, former IPSASB member; 
• Ken Warren, who will be joining the IPSASB as a member; and 

Harry Wilkinson, who is undertaking a review of the IPSASB on behalf of IFAC and the 
World Bank. 
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1.2 Approval of Minutes of June 2008 Meeting – Moscow, Russia 

The minutes of the IPSASB meeting held on June 16-19, 2008 in Moscow, Russia were 
approved subject to the following amendments in agenda item 3 (on pages 16 and 17 of 
the June minutes, respectively): 
 

3.  Financial Instruments 
 
Members also directed that: 
… 
•  the draft IPSAS should not depart from the requirements of IAS 39 for financial guarantees, but 

further consideration should be given to financial guarantees provided at nil consideration and 
statutory rather than contractual guarantees; and … 

 
Interpretations 
… 
•  Disclosures – At this stage of the project Members did not consider that there was a sufficiently 

strong case to depart from IFRS 7 No decision was made to delete the disclosures in IFRS 7. All 
further consideration would be given in a public sector context with a view to further disclosures, 
the development of additional illustrative examples and application guidance; … 

1.3 Communications and Liaison 

The Chair provided a brief of the July 21, 2008 IASB/IPSASB Liaison Committee. The 
Chair committed to provide his written notes of the Liaison Committee’s meetings in the 
future, which will be circulated to IPSASB members prior to each IPSASB meeting. 

The Technical Director indicated that the Chair, staff and members continue to work 
actively on communications activities. She provided an update on some of the key 
communications activities undertaken, noting that the level of activity and engagement 
with the Board’s constituents has increased from last year, particularly in Latin America 
and the Caribbean.  

Finally, the Chair informed the Board that there would be an open discussion on 
Thursday morning about the global economic situation and the impact on the public 
sector, and that Ian Ball, Chief Executive Officer of IFAC, would be attending. 

2. CONCEPTUAL FRAMEWORK 
 Discuss Issues 

The Chair welcomed Tim Beauchamp and Ian Hague, who would present this session. 
The IPSASB discussed the approach to developing the agenda papers. Mr. Beauchamp 
informed the IPSASB that the paper proposes the elements that are to be defined, provides 
working definitions of those elements, illustrates the effects of any changes being proposed 
using selected examples and further explains the approach used by the IASB/FASB for better 
understanding the components of contractual arrangements and promises for identifying 
assets and liabilities. 
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The IPSASB agreed that the structure and approach taken in the paper should be neutral 
by analyzing the various possible alternatives for the purpose of seeking input on the 
related issues and that the paper should focus on the alternatives and the advantages and 
issues associated with each of them. Members noted that, while any assessment of the 
IASB/FASB convergence project is a useful starting point for input into the IPSASB 
Framework project, there may be public sector differences that need to be considered in 
the discussion of the IASB/FASB proposals. 

The IPSASB noted that the paper needs to discuss the elements and their role in terms of 
meeting the overarching objectives of accountability and decision-making, from both a 
financial statement and non-financial reporting perspective.  

The paper was based on an assumption that “economic resources” was the primary focus 
of the definition of an asset and that this approach was consistently applied throughout 
the definitions of the other elements.  IPSASB indicated that a number of public sector 
entities include “service potential” within the meaning of economic resources. Using 
economic resources to include service potential could result in a different meaning from 
that offered in the IASB/FASB convergence project. Members questioned whether 
economic resources should be used if a different meaning was being attributed to it in the 
public sector. IPSASB indicated that service potential needs to be defined for the public 
sector. Some suggested removing the word economic and focus solely on resources. It 
was agreed that this issue needed to be explored further in the paper. 

Since the definition of an asset had been given primacy in the paper and the liability 
definition reflected “economic” obligations, the IPSASB observed that this may lead to 
an impression of taking an “asset and liability” view for the purposes of defining 
revenues and expenses. Members questioned whether this approach was appropriate 
given that it was agreed that a neutral view should be taken in the paper. This gave rise to 
a question as to whether the element definitions needed to be linked together or whether 
the individual element definitions could stand on their own. The IPSASB agreed that 
there is merit in discussing separately the definitions of revenue and expense without 
linking them to the asset and liability definitions.  The IPSASB requested that a 
discussion of this issue be included in the paper. 

Members also commented that there needs to be discussion of what is meant by 
“elements” in order to limit discussion to those things that are fundamental to the 
Framework as opposed those things that are standards-level definitions. It was generally 
agreed that net assets/equity is a residual; however, in the public sector context it was 
important to define net assets/equity as an element. Members also agreed that because 
there is a need to separate certain items from revenue and expense, definitions of capital 
maintenance adjustments, other re-measurements and transactions with owners must be 
defined for the purposes of understanding the elements. Others pointed out that the 
definitions of assets and liabilities need to be considered in terms of the recognition 
criteria to place limits on things that will appear in the financial statements.  

Members discussed whether it is appropriate to link the asset to the entity using 
“control,” given that the proposals in IPSASB’s Group 1 referring to the entity did not 
use this word.  It was noted that not all resources are assets because of control (e.g., game 
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in national parks may be resources but they are not controlled). Mr. Beauchamp noted 
there were other parts of the definition that affect which assets are reported. It was 
pointed out that if the asset is controlled there may not be a need to refer to “past events” 
in the definition of an asset. The IPSASB agreed that public sector examples should be 
developed to help determine whether there are issues with using control for the purposes 
of linking the asset to the entity. The IPSASB requested that Service Concession 
Arrangements be used as an example of the use of the word control in the asset 
definition. 

Members discussed the IASB/FASB proposal that links the liability to the entity using 
the concept of “enforceability.” The IASB/FASB project proposes to exclude moral and 
economic obligations from its definition of a liability.  This raised concerns by some 
members regarding items such as environmental liabilities when a government may have 
a moral obligation to protect the health and safety of the population. Others raised issue 
with unvested employee benefits that may not be enforceable until they vest noting that 
using enforceability as a recognition criterion could result in large expenses being 
recognized in the period of vesting. The IPSASB asked that this issue be explored further 
in the paper. 

The IPSASB also asked that the issue of “sovereign” rights be further explored in the 
paper. For example, a government has the right to tax and the right to requisition assets 
from private organizations. These types of rights need to be discussed in terms of the 
definitions of the elements and may provide useful insight into which assets should be 
within the definition of assets. Members noted that it may be useful to discuss whether 
rights are similar to stand-ready rights and obligations. 

The IPSASB also noted that discussion pertaining to gains and losses needs to be further 
explored. 

In addition, members directed that the following editorial changes should be made: 

• Delete paragraphs 4 and 5 and explain the basis for selecting the objectives. 

• Amend the comparison tables to show which definitions are public sector 
standards and which are private sector standards. 

Members noted that the Conceptual Framework sub-committee had been re-activated to 
provide a broader perspective and to support Mr. Beauchamp. In particular, it was noted 
that members of the sub-committee would provide a valuable resource for identifying and 
analyzing the alternatives.  

3. PERFORMANCE REPORTING 
 Review/approve Project Brief 

The Technical Director provided an overview of a project brief for a new project on 
performance reporting in response to a discussion at the IPSASB’s March 2008 meeting. 
It was noted that the brief was not intended to presume the outcome of the Phase 1 
Conceptual Framework Consultation Paper regarding the scope of financial reporting. In 
addition, the Technical Director highlighted certain amendments to the proposed 
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schedule in the brief that need to be changed, notably that the project will not be 
considered again until May 2009 once responses to the Conceptual Framework 
Consultation Paper have been reviewed. The need for additional international material to 
feed into the project was also highlighted. 

Particular thanks were extended to GASB and to the CICA for their significant 
contribution of staff time in preparing the brief and for their commitment in the future to 
staffing the project. 

Members discussed a number of matters including additional task force members such as 
users, the applicability of these reports to whole of government or individual agencies 
and potential audit implications. Most members leaned toward not addressing the issue of 
audit implications specifically due to potential problems and the broad range of practice 
even in those governments that currently prepare such reports. 

Members generally expressed support for the project though highlighted a number of 
challenges, including the need to stay focused at a principles level. A number of changes 
were proposed to the project brief to address concerns, in particular the following: 

• Item 3 (a) Project Scope – highlight principles based approach; 

• Item 3 (b) – Key Issues: 

o combine issues 2 and 4 since they are interrelated; 
o remove issues 5 and 6; 
o delete issue 7, but incorporate notions in item 5 (a) (development process); 

and 
o delete issue 8, but address audit ability and verifiability as an implication 

under item 4 (c). 

• Item 5 (b) Project Timetable – first discussion of issues to occur May 2009; 

• Item 7 Sources of Information – add other international  sources as known and as 
provided by IPSASB; and 

• Amend Item 2 as necessary to be consistent with these changes. 

It was agreed that, the amended draft project brief would be reconsidered in May 2009 
once responses to the Conceptual Framework Consultation Paper are received to 
determine the most appropriate next steps. 

4. RULES OF THE ROAD/IASB TRACKING/WORKPLAN 
 Update/revise Documents 

4.1 Rules of the Road 

The Technical Director provided a summary of activities relating to the “Rules of the 
Road” document the IPSASB approved in November 2007. The final draft version from 
that meeting was circulated to IPSASB members and TAs as well as being provided to a 
number of other constituents, including Sir David Tweedie from the IASB and Ian 
Mackintosh of the UK ASB.  In total, seven respondents provided comments on the 
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document. In addition, over the past year staff has used the document to analyze six 
different potential projects and the experience from this has been considered in the 
context of proposed revisions.    

Members discussed two issues that were of greater significance as well as a number of 
minor issues raised. The most extensive discussion related to differing views on whether 
these should be rules or guidelines and the intended primary use of the document — i.e., 
whether it is mainly a staff tool or a Board tool? The general outcome of the discussion 
was that the document is primarily a staff tool for producing an analysis for the Board’s 
decision making process. Many members thought the introduction ambiguous or 
confusing in this regard and noted the need for some clarification. It was also highlighted 
that this document provides an important statement for external parties as to how the 
IPSASB sets standards and the robustness of its processes. 

After discussing the issue it was decided that the title would be changed to “Process for 
Reviewing and Modifying IASB Documents” since this accurately describes the purpose 
of the document.  

The other more significant issue discussed related to step 1 of the process which involves 
assessing whether there are public sector issues that warrant departures from the IASB 
material. One respondent had suggested that the notion of undue cost or effort be 
incorporated into the document, along with cost/benefit analysis. It was noted that undue 
costs or effort could result in a different result from cost/benefit analysis and there was 
some sense that it relates to the assessment of whether costs are unreasonable or 
excessive relative to the effort. After discussion, members were satisfied that the notion 
of undue costs or effort should be included in the document, rather than cost/benefit.  

In addition to these issues, members agreed on the following issues: 

• In step 1, removing the reference to accountability since it is encompassed in the 
objectives of public sector financial reporting; 

• In step 1 regarding the list of items that might be considered, adding the existence 
of sovereign powers, removing consolidation of GBEs and suggested adding a 
reference to service potential assets; 

• In step 2, all references to “significant” should be removed and references to 
“importance and prevalence” in the public sector should be added; 

• In step 2, for consistency, all references should be “separate public sector 
project”; 

• In step 3, the references to recognition and measurement and disclosure 
requirements should be modified to cross reference to objectives, qualitative 
characteristics and undue cost or effort; 

• In step 4, the two bullet points related to appendices should be combined to note 
that the authority of individual appendices will be addressed within individual 
IPSASs; 
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• Staff should make changes to the flowchart to reflect the above-noted decisions; 
and 

• In the Introduction, a reference should be added to make a commitment to regular 
review. 

Staff made a number of amendments and brought the revised document back for further 
review. After making some additional changes, the Board agreed that staff should make 
editorial amendments as required and also asked that the document undergo a plain 
English review prior to being posted on the IFAC website. 

4.2 Work plan 

Members then moved on to a short review of the IPSASB work plan. A number of 
comments were provided to the Technical Director regarding project timing and potential 
additions to the work plan.  The need to be aware of stakeholder expectations was raised 
as was the importance of the Board’s credibility and confidence in delivering the work 
program. It was noted that the work plan will be revised subsequent to the meeting to 
reflect decisions and it will be reviewed at each meeting. 

Due to time constraints there was no discussion of the IASB work plan or tracking of 
those projects. 

5. SOCIAL BENEFITS 
 Review responses to ED and CP 

The IPSASB considered the agenda material prepared by staff that included analyses and 
summaries of the consultation responses to ED 34, “Social Benefits: Disclosure of Cash 
Transfers to Individuals or Households” and the Consultation Paper, “Social Benefits: 
Issues in Recognition and Measurement.” 

The IPSASB noted the support for its strategy for dealing with social benefits and long-
term fiscal sustainability. The IPSASB also noted that a majority of respondents did not 
support the development of a standard based on ED 34 and confirmed the staff 
recommendation that a standard should not be developed at this time. 

Following this decision, further consideration was given to issues raised by respondents 
relating to definitions and scope that will be relevant to further work on the recognition 
and measurement of social benefits:  

• The distinction between cash transfers and individual goods and services; 

• The circularity in the definitions of social benefits and individual goods and 
services;  

• Whether it is necessary to define collective goods and services and include 
programs and activities within that definition in the scope of subsequent phases of 
the project; and 
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• The relationship between the definitions in ED 34 and the definitions in the 
Government Finance Statistics Manual 2001(GFSM 2001). 

Members agreed that the distinction between cash transfers and individual goods and 
services is one of form rather than substance and that it leads to inconsistent and illogical 
accounting. It was tentatively agreed to combine the definitions of cash transfers and 
individuals and households. 

Members also agreed that the definitions of social benefits, cash transfers and individual 
goods and services were circular and that the reference to “cash transfers to individuals 
and households” and “individual goods and services” in the definition of social benefits 
should be replaced by an alternative word such as “resources.” 

Members took a tentative decision that the definition of collective goods and services is 
unnecessary going forward into the recognition and measurement phase of the project 
and that the definition of ‘social benefits’ would therefore exclude collective goods and 
services. Observers with expertise in statistical accounting noted that such activities are 
not within the GFSM 2001 definition of “social benefits.” 

It was noted that there are differences between key definitions in ED 34 and those in 
GFSM 2001. Staff explained that the current definitions had been developed in order to 
analyze when present obligations arise for particular types of social benefit. This 
rationale may no longer be compelling.  The definitions in ED 34 are generally broader 
than those in GFSM 2001. Staff was directed to carry out a comparison of the revised 
definitions in ED 34 and GFSM 2001 with a view to reducing any dislocation as much as 
possible.   

It was noted that one respondent had asked for further analysis and guidance on the 
separation of non-exchange and exchange transactions in what had been termed 
composite social security schemes. Staff was directed to carry out further analysis on this 
question. In this context it was agreed that the distinction in GFSM 2001 between social 
assistance and social insurance should be reconsidered.  

Members noted that the main messages from the Consultation Paper were that: 

• A large majority of respondents agreed that the general purpose financial 
statements cannot convey sufficient about the financial condition  of 
governmental programs providing social benefits; 

• A majority of respondents do not think that present obligations arise for collective  
goods and services; 

• A majority of respondents expressing a view  do not think that a present 
obligation arises for cash transfers until  all eligibility criteria have been satisfied, 
regardless of whether a program is contributory; 

• A majority of respondents expressing a view think that a present obligation for 
individual goods and services arises when all eligibility criteria have been 
satisfied; and 
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• A small majority of respondents favored further exploration of the executory 
contract accounting model, but there were some well-reasoned responses 
expressing reservations. 

Members agreed that proposals for recognition and measurement should now be closely 
linked to work in Phase II of the Conceptual Framework. The current working definition 
of a liability is narrower than the existing definition in the IPSASB literature and the 
requirement that obligations be enforceable might avoid the difficulties that have arisen 
in applying the concept of a constructive obligation in the context of the provision of 
social benefits in the public sector.  It would be necessary to test that working definition, 
which is the same as the IASB-FASB’s working liability definition in this context. It 
would also be necessary to give further consideration to the distinction between 
conditional and unconditional obligations and the notion of “stand-ready obligations” in 
the IASB’s Liabilities project. 

The number of responses to ED 34 and the Consultation Paper and the geographical 
spread were considered disappointing. Suggestions for increasing the numbers of 
responses included: 

• Improved signposting on the IPSASB website; 

• Producing short plain language summaries; 

• Longer response periods allowing responses in languages other than English for 
complex topics; 

• The promotion of regional round tables; 

• Direct contact with ministries of finance and local standard setters; and 

• Inviting respondents to submit comments in their own languages. 

Staff agreed to consider these potential measures, which are relevant to all IPSASB 
consultations. 

6. LONG-TERM FISCAL SUSTAINABILITY 
 Discuss Issues 

The Chair of the Task Force and staff presented the results of the public consultation on 
the project brief, as well as the progress and preliminary conclusions of the Task Force, 
in particular data collection and an outline of the proposed Consultation Paper. The 
IPSASB noted the overall support for the project and its timing, and agreed that the 
project should proceed. The aim should be to produce a high level framework rather than 
detailed prescription. The form of the eventual output (in particular, whether guidance or 
a standard.) should emerge as work progresses. The Board was generally supportive of 
the Consultation Paper outline and the issues to be considered and the tentative 
conclusions drawn by the Task Force, except that it directed that: 
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• Because all entities are subject to the objectives of financial reporting the 
project’s scope  should not be restricted to the  national government level as the 
Task Force had proposed; and  

• The project should acknowledge the situation where a document meeting the 
definition of a general purpose financial report was published separately from the 
general purpose financial statement. 

Members also directed that: 

• The Consultation Paper should position long-term fiscal sustainability information 
as accounting information drawing on the work of other professional groups; 

• The Consultation Paper should locate the provision of information on long-term 
fiscal sustainability as enhancing accountability; 

• A working definition of the term “long-term fiscal sustainability” is necessary; 

• Information on long-term fiscal sustainability in the general purpose financial 
reports should meet the qualitative characteristics of financial reporting; and 

• The Consultation Paper should propose that long-term fiscal sustainability 
projections include within their scope all material inflows and outflows and all 
material programs. 

The Task Force had highlighted that, in many jurisdictions, projections of long-term 
fiscal sustainability are on a statistical accounting basis and the reporting boundary that 
of the general government sector. The IPSASB considered that the reporting of long-term 
fiscal projections should be firmly linked to the reporting entity as developed in the 
Conceptual Framework. There was a general distrust of reconciliations between 
information compiled under the statistical and accrual bases of accounting, although these 
had been a feature of IPSAS 22, “Disclosure of Information about the General 
Government Sector.” 

It was agreed that the Task Force should be broadened and that invitations should be 
extended to the Member from China and the OECD. It was also noted that the 
International Actuarial Association had requested representation on the Task Force. The 
Task Force Chair explained that the intention was not to examine different methodologies 
in depth. Dependent upon how the project progresses this request might be reconsidered. 

It was agreed that a first draft of the consultation paper would be discussed at the May 
2009 Board meeting with a view to approval of a final draft later in 2009. 

7. INTANGIBLE ASSETS 
 Approve ED 

Staff provided an overview of the approach taken in preparing the proposed exposure 
draft (ED) converged with IAS 38, taking into account the IPSASB’s previous directions 
at the June IPSASB meeting and the “rules of the road.” 
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Members did not support the way in which rights granted by statute or legislation had 
been scoped out in the proposed ED. Some indicated that the ED should specifically 
indicate such rights are not intangible assets, while others argued that they are intangible 
assets; however they would not be included in the financial statements because they 
would not meet the recognition criteria. The IPSASB agreed with the proposal to exclude 
rights granted by statute or legislation in paragraph 1, on the basis that they do not meet 
the existing definition of an asset in IPSAS 1. Members agreed with the other scope 
inclusions and exclusions noted in the agenda papers. 

Members unanimously agreed that the guidance in IASB SIC 32 should be included in an 
appendix rather than in the body of the standard, on the basis that it is application 
guidance on the specific issue of web site costs. The IPSASB also agreed it was not 
appropriate to make a general principle regarding whether such material should always be 
included as an appendix. Rather, it was agreed that each case would need to be 
considered based on the nature of the guidance and the standard(s) it would affect. 

Some members expressed concern that the standard did not fully address how the IAS 
guidance for exchange transactions applies to non-exchange transactions (e.g., paragraph 
48 of the ED). Members agreed that staff should carefully consider each reference to 
exchange transactions in finalizing the ED. 

The IPSASB also agreed to the following: 

• Staff should include guidance on heritage assets based on IPSAS 17.8-11.  

• It is not necessary to amend the wording of the recognition criteria in IAS 38, as 
was proposed in the agenda papers. However, the reference to “fair value” should 
be retained in paragraph 28(b) for consistency with paragraph 14(b) of IPSAS 17, 
“Property, Plant and Equipment.”  

• Paragraphs 68-69 should be deleted. 

• Staff should review all of the examples in the body and the appendix of the 
proposed ED, for applicability to the public sector and to ensure each one is clear 
as to the point of view — i.e., the item is being assessed to determine whether it is 
an intangible asset of the public sector entity, based on the recognition criteria.  

• Staff should review the document for any remaining private sector references 
(e.g., customers) and replace them with appropriate public sector terminology. 

• Staff should consider any changes required to the ED as a result of approved 
IASB changes to IAS 38 as part of its improvements project. Changes that have 
not yet been approved by the IASB should be brought to the IPSASB’s attention 
at the February 2009 IPSASB meeting. 

• The ED should incorporate similar transitional provisions to those in IFRS 1 for 
first time adopters. 

• Staff should provide members with a draft reflecting these changes by December 
1, to elicit their comments by January 9, 2009. 

 



  Page 15 

• The ED and supporting analyses are to be provided to members not later than 
January 26, 2009. 

8. GLOBAL ECONOMIC ISSUES AND EFFECT ON THE 
PUBLIC SECTOR 

 Discuss Issues  

The IPSASB held an open discussion for information purposes on the current global 
economic crisis, with particular focus on the potential impacts on the public sector. A 
number of comments and concerns were raised.  The importance of transparency in the 
public sector was a prominent theme in the discussions and the need for strong 
accounting standards to contribute to this was raised. One member emphasized that in 
light of the financial crisis, the IPSASB should take the opportunity to assess the 
effectiveness and transparency of its standard-setting process, including considering the 
need for external oversight. It was noted that the need for oversight has been recognized 
as being important; however, it would not necessarily be as a result of the PIOB’s 
involvement. 

In the context of the global economic crisis, the urgency to develop standards on financial 
instruments for the public sector was highlighted as noted in item 9 below. The IPSASB 
will discuss this issue again in February 2009. The IPSASB also agreed to continue to 
monitor the situation and to consider future actions as necessary. 

9. FINANCIAL INSTRUMENTS 
 Discuss Issues 

Staff presented issues papers and a “rules of the road” analysis on three relevant IFRS 
(IAS 32, “Financial Instruments: Presentation,” IAS 39, “Financial Instruments: 
Recognition and Measurement” and IFRS 7, “Financial Instruments: Disclosure”). 
Following on from the earlier discussion on the current global credit crisis (see item 8), 
the IPSASB concluded that events had overtaken the recommendations made by staff in 
the issues papers and that a different approach should be adopted for the development of 
IPSASs on financial instruments. Members discussed the project in the context of the 
credit crisis and the ongoing IASB approach, including the October 13, 2008 
amendments made to IAS 39 to relax reclassification requirements for held-for-trading 
financial assets.  

One member was of the view that further work on this project should be deferred until the 
IASB had concluded its project to reduce the complexity of reporting financial 
instruments in the context of the continuing world-wide debate on accounting for 
financial instruments. Another member who had observed the October 20-21, 2008 joint 
IASB-FASB meeting in Norwalk considered that the IASB was unlikely to make major 
changes to their financial instruments standards in the near term. This was confirmed by 
the IASB observer who expressed the opinion that the earliest a revised set of standards 
was likely to be issued would be 2011. In light of this information, and because 
constituents were currently having to fall back on the hierarchy (and therefore full IAS 
32, IAS 39 and IFRS 7) in the absence of IPSASs on these topics, the IPSASB concluded 
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that it should proceed as quickly as possible to develop financial instruments standards 
for the public sector that have minimal changes from IFRSs. These standards will address 
all contractual financial instruments, including contractually-based sovereign/statutory 
receivables and payables. These standards will not deal with non-contractual items, such 
as tax receivables, The IPSASB also concluded that it would also defer further 
developments on the financial reporting of sovereign/statutory receivables and reserve 
assets until after the issuance of exposure drafts of standards based on the IFRSs.  

Members noted that IPSAS 15, “Financial Instruments: Presentation and Disclosure,” 
was now inconsistent with current IFRSs, and may prove to be an impediment to 
constituents if they wish to develop accounting policies that reflect the requirements of 
IAS 39 and IFRS 7. Members were of the view that IPSAS 15 should be withdrawn at an 
appropriate time, to be determined following staff analysis. 

Members agreed that as few changes as possible should be made to IAS 32 and IAS 39. It 
was agreed that the hedge accounting requirements in IAS 39 would be retained and 
noted that entities undertaking hedging are not required to adopt hedge accounting and 
can also mitigate the need for hedge accounting by adopting the fair value option. The 
IPSASB would consider any proposals from members or staff for additional disclosures 
to be included in IFRS 7, or any possible deletions of the disclosures required in that 
Standard. Members also stressed the importance of including additional application 
guidance addressing public sector specific financial instruments that are not addressed, or 
not addressed from a public sector perspective, in the IFRSs. Members agreed that 
additional application guidance would be provided for: 

• Sovereign/statutory contractual receivables and payables (including, where 
contractually-based, grants, donations, gifts and bequests, and debt forgiveness); 

• Concessional loans; and 

• Financial guarantees provided in non-exchange transactions (including those 
provided with no consideration). 

The IPSASB decided that: 

• Members should provide staff with suggestions for additions to, or deletions from, 
IFRS 7 no later than November 21, 2008. 

• Exposure drafts (EDs) should be prepared that propose IPSAS equivalents to IAS 
32, IAS 39 and IFRS 7. IAS 32 and IAS 39 should only be amended to ensure 
connectivity with the IPSASs, to include application guidance addressing public 
sector contractual items (grants; donations, gifts and bequests; debt forgiveness 
and exchange and non-exchange guarantees). Members were asked to provide 
proposed additions to and deletions from the requirements of IFRS 7. Such 
modifications would need to be justified on public sector specific grounds. 

• The draft EDs will not address non-contractual instruments, such as taxes 
receivable, other non-contractual sovereign/statutory receivables, and reserve 
assets. The IPSASB will consider these items further after it has issued EDs 
relating to IFRS 7, IAS 32 and IAS 39.  

 



  Page 17 

• Staff will provide members with these documents as they are developed so that 
issues can be addressed out-of-session. 

• Staff will prepare an issues paper that addresses the consequences of withdrawing 
IPSAS 15, either before or when new IPSASs on financial instruments are issued. 
The issues paper will include details of the due process that must be followed to 
withdraw a standard. The issues paper will be distributed as part of the agenda 
papers for the next IPSASB meeting. 

• Staff will prepare all finalized documents, including EDs of proposed IPSASs and 
application guidance, for the February 2009 meeting, with a view to the IPSASB 
approving EDs for issue at that meeting. These documents are to be provided to 
members not later than January 26, 2009. 

10. OBSERVER REVIEW 

The IPSASB held an in camera session to discuss the performance of observers at 
meetings during the previous year and to consider potential enhancements to the 
relationships with observers. As a result of these discussions, letters will be sent to all 
observers. 

11. SERVICE CONCESSION ARRANGEMENTS 
 Review Responses to Consultation Paper/Consider Approach 

The Chair welcomed Greg Driscoll, participating via conference call and thanked him for 
his contribution to this project. 

Staff provided a brief overview of the project thus far, including a summary of the nature 
and number of responses received to the March 2008 Consultation Paper (CP) and the 
process for analyzing the responses to the CP. It was noted that the late responses 
received to the draft were not incorporated in the staff analyses provided in the agenda 
papers; however, if members felt they discussed significant issues, they could raise them 
during the discussion. 

Staff described the main issues arising from the responses.  

It was noted that while most respondents supported the “control over use” criteria, some 
asked for additional guidance to that provided in the CP that would bridge the control 
approach with the “risks and rewards” approach to assessing whether the entity has an 
asset. Members likewise were generally in agreement with the control approach, but 
several supported the need for such guidance on the basis that the risks and rewards 
approach is used for data collection for statistical analysis in some jurisdictions. Staff was 
therefore directed to develop additional analysis and guidance in this regard. Staff was 
directed to keep the reference to “regulate” in proposal 102.1 of the CP, but provide 
additional guidance on what it means in the context of this standard — i.e., it is not 
referring to the government’s general power to regulate, but rather to the specific 
contractual terms and conditions that regulate the specific service to be provided by the 
SCA. Wording in IPSAS23.32 should be considered when developing the additional 
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guidance. Members also directed that this guidance should be clarified in the body of the 
document, and not in a footnote. 

Members expressed concern about the potential importance of the residual interest 
criterion as set out in the CP, given that SCA contracts may be worded so that there is no 
residual interest. There was discussion about whether the residual interest needed to be 
significant when the control over use criterion was met. It was noted that if the grantor 
doesn’t have control over use then the grantor will not control the asset that is subject to 
the service concession arrangement. However, there are cases when the grantor has 
control over use through the concession period but does not have control of the asset at 
the end of the concession period, such as in cases where the residual interest is 
insignificant even though it wouldn’t materially affect the risks/rewards of the grantor.  

Members debated whether the insignificant residual interest was important to determining 
control if the grantor has control over use but doesn’t control an insignificant residual 
interest (i.e., essentially a “whole of life” SCA), In such situations where the asset is 
largely consumed through the service concession arrangement the grantor has control 
over the majority of the life of the asset through the service concession arrangement. 
Members therefore expressed concern that by requiring the residual interest to be 
significant, as set out in the control test in the CP, whole of life arrangements that in 
substance may be assets of the grantor, would be inadvertently excluded from being 
accounted for as such. 

In light of the discussion on this issue, the IPSASB asked staff to further explore the 
appropriateness of the use of the word “significant” in the residual value criterion, in 
particular as it affects the treatment of whole of life SCAs where there is an insignificant 
or no residual value. 

Members discussed whether it is necessary to develop guidance for public sector 
operators consistent with IFRIC 12. There was some support for developing guidance; 
however some members indicated that public sector operators were likely to be GBEs or 
other entities that would ordinarily follow private sector accounting. Members concluded 
that this issue should be considered when setting project priorities. 

Members discussed the need to provide guidance for the cases when the control criteria 
are not met and were generally supportive of doing so. They agreed that staff should 
update the IPSASB on this issue in February 2009, taking into account guidance on this 
issue, such as the US GASB project on SCAs. 

Members discussed whether it is appropriate to use the operator’s borrowing rate as the 
discount rate, given that there may be terms in the SCA contract that make it difficult to 
accurately determine that rate (e.g., refinancing after construction, grantor receives a 
portion of the refinancing savings). Members agreed with the staff proposal that 
additional guidance should be required on the appropriate discount rate to use.   

Members raised concerns as to whether inflows and other consideration received in 
advance meet the definition of a liability under the existing conceptual framework. Staff 
was directed to develop further analysis to clarify this issue, in particular, with respect to 
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cases when the operator receives fees directly from the user of the service, or other non-
cash consideration. 

Members agreed with the staff recommendations on the following issues: 

• The asset and the related liability should be initially measured at fair value of the 
property, except when scheduled payments made by the grantor can be separated 
into a construction element and a service element. In such cases, the present value 
of the scheduled construction payments should be used if it is lower than the fair 
value. 

• None of the issues identified in agenda paper 9.2 should be elevated to the status 
of a significant issue. It was agreed that staff would make appropriate editorial 
changes to the draft going forward, as required to reflect those issues. 

12. AGRICULTURE 
 Rules of the Road Analysis/ Review Exposure Draft 

The IPSASB received a presentation from staff highlighting the major issues in 
developing an ED of a standard primarily drawn from IAS 41, “Agriculture.” The 
IPSASB also considered the agenda material prepared by staff that included a project 
brief, a “rules of the road” analysis and a preliminary draft ED marking up proposed 
changes from IAS 41.  

Members did not accept the staff recommendation that public welfare biological assets, 
such as police dogs and forests developed for soil conservation purposes, should be 
included in the scope of the ED. Members did not consider that such assets are related to 
agricultural activity. However, it was noted that, although IAS 41 deals with market-
related agricultural activities, the definition of agricultural activity might not exclude 
biological assets held for research and experimental purposes, such as disease control, 
and biological assets held as part of breeding programs for the preservation of species. 
Although a view was put forward that such assets should be within the requirements of 
the ED, most members concluded that the ED should not deal with such assets. Staff was 
directed to make amendments to the definition of “agricultural activity” and the related 
commentary in paragraph 9 in order to achieve this aim. Staff was also directed to amend 
paragraph 1 in the Objectives section to emphasize that the ED deals primarily with 
market-related activities. The rationale for this approach is to be provided in the Basis for 
Conclusions. 

Members agreed with the staff recommendation that the term “government grants” 
should not be defined and that requirements and guidance on accounting for government 
grants in the context of agricultural activity should not be included, because IPSAS 23, 
“Revenue from Non-Exchange Transactions (Taxes and Transfers)” provides 
requirements and guidance on accounting for revenue from government grants. 

Members further directed that: 

 



  Page 20 

• Paragraph 4 providing commentary on the scope of the standard and its inter-
action with IPSAS 12, “Inventories” should retain the wording in IAS 41, subject 
to standard changes for IPSASB terminology; 

• Because the recognition and measurement requirement is the same as for 
biological assets acquired in exchange transactions, there is no need for additional 
paragraphs dealing with biological assets acquired in non-exchange transactions; 

• The ED should be modified to reflect the changes made to IAS 41 in the IASB’s 
initial Annual Improvements project, in particular the replacement of the term 
“estimated point of sale costs” with “costs to sell”; 

• The disclosure requirement in paragraph 52 (c) relating to biological assets 
classified as held for sale (or included in a disposal group that is classified as held 
for sale) should be deleted; and 

• A consequential amendment should be developed to IPSAS 23 to exclude 
biological assets acquired through a non-exchange transaction from the 
recognition and measurement requirement in IPSAS 23 and to require such assets 
to be recognized and measured in accordance with ED XX, “Agriculture.” 

It was noted that, consistent with IAS 41, the draft ED deals with agricultural produce 
only at the point of harvest. Commentary refers to IPSAS 12, “Inventories” for 
requirements for the accounting treatment of products that are the result of processing 
after harvest, in the same way as IAS 41 cross-refers to IAS 2, “Inventories.”  It was 
highlighted that IPSAS 12 excludes from the measurement requirements only, inventories 
held by producers of agricultural and forest products, agricultural produce after harvest, 
and minerals and mineral products, to the extent that they are measured at net realizable 
value in accordance with well-established practices in those industries. The phrase “well-
established practices in those industries” was considered ambiguous and it was noted that 
further guidance might be necessary. It was agreed that, while this is not an issue directly 
affecting the development ED XX, “Agriculture,” it should be addressed when IPSAS 12 
is next reconsidered. 

Further consideration would be given by the Chairman, the Technical Director and the 
Deputy Technical Director as to whether a revised version of the ED should be circulated 
for approval out-of-session or whether the ED should be reconsidered as an agenda item 
at the February 2009 Meeting. 

13. GBEs 
 Discuss Issues 

The Technical Director led a preliminary discussion of known concerns and issues 
relating to accounting for GBEs. This topic had been noted for discussion with the IASB 
in March 2009 through the Joint Liaison Committee and also as an area of concern for 
joint discussion with the IMF. The agenda materials noted some of these concerns and 
issues as a basis for IPSASB discussion and members were encouraged to provide more 
information about these and any other issues not yet identified. 
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Members discussed the definition of GBEs and noted that the criterion that indicates “full 
cost recovery” could be problematic. GBEs use IFRSs for their accounting but there is a 
growing concern that this is not appropriate since IASB standards focus on profit oriented 
businesses, not those operating at full cost recovery. 

Some members agreed that there are some problems with the definition of GBEs but were 
not persuaded that the issues are urgent given other work plan priorities. Some thought 
that the work in the Conceptual Framework project might be able to address certain of the 
issues raised. 

There was a significant amount of discussion about the types of entities that might meet 
the definition of a GBE. Practice in a number of jurisdictions was described and noted to 
vary. There was also some discussion of some of the issues under the statistical basis 
though it was noted that the definition for statistical purposes had been harmonized with 
the IPSASB definition and therefore any future changes to the definition could be 
problematic.  This discussion included some discussion regarding control. 

The issue was raised, with reference to the global economic crisis, of governments setting 
up special purpose vehicles (SPVs) to deal with their response to the crisis. These entities 
could test the definitions of the “public sector” and GBEs. It was noted that this may have 
longer term importance. 

Members agreed that at the current time the goal is to clarify issues that exist and that this 
paper should be taken as a talking point for information. Staff was directed to incorporate 
some of the discussions into the paper for carrying forward record, but at this time 
members were not yet ready to support initiating significant further work given the other 
priorities in the work plan. 
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14. APPENDIX 1  
INTERNATIONAL PUBLIC SECTOR ACCOUNTING STANDARDS BOARD 

ACTION LIST – October 2008 MEETING 
 

Action Required Person(s) 
Responsible 

Date to be  
Completed 

1. CONCEPTUAL FRAMEWORK 
PHASE 2 

Beauchamp/Fox  

• Establish group e-mail and contact list Beauchamp November 14, 2008 
• Tim to send out request to sub-committee 

to develop various aspects of the Group 2 
paper by November 15, 2008 

Beauchamp November 14, 2008 

• Sub-committee members to complete the 
papers by December 15, 2008 and send 
them to Tim. 

Sub-committee December 15, 2008 

• Tim to arrange for a meeting 
(teleconference) in mid January to provide 
feedback. 

Beauchamp January 19, 2009 

• Papers to be revised by Tim as requested 
by sub-committee and submitted to 
IPSASB for next meeting 

Beauchamp February 2, 2009 

2.  PERFORMANCE REPORTING Fox November 30, 2009 
• Make amendments to draft project brief as 

follows: 
• Item 3 (a) Project scope – highlight 

principles based approach; 

  

• Item 3 (b) – key issues : 
o remove issues 5 and 6; 
o combine issues 2 and 4 since they are 

interrelated; 
o delete issue 7 but incorporate notions in 

item 5 (a) (development process); and 
o delete issue 8 but address audit ability 

and verifiability as an implication 
under item 4 (c). 

  

• Item 5 (b) Project timetable – first 
discussion of issues to occur May 2009; 

  

• Item 7 Sources of Information – add other 
international  sources as known and as 
provided by IPSASB; and 

  

• Amend Item 2 as appropriate to be 
consistent with these changes. 

  

• Once changes completed provide to 
members for reconsideration in May 2009 
once responses to CF Phase 1 are 
reviewed. 
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Action Required Person(s) 
Responsible 

Date to be  
Completed 

3.  RULES OF THE ROAD/WORKPLAN Fox November 14, 2009 
• Change title of document to “Process for 

Reviewing and Modifying IASB 
Documents” and make any changes 
needed within text to reflect this 

  

• In steps 1 and 3 replace notion of 
cost/benefit with “undue cost or effort” 

  

• In step 1 members agreed with removing 
the reference to accountability since it is 
encompassed in the objectives of public 
sector financial reporting; 

  

• In step 1 regarding the list of items that 
might be considered, members agreed 
with adding the existence of sovereign 
powers, removing consolidation of GBEs 
and suggested adding a reference to 
service potential assets; 

  

• In step 2 removed references to 
“significant” and added references to 
importance and prevalence in the public 
sector; 

  

• In step 2 to make references consistent, all 
to be “separate public sector project”; 

  

• In step 3 modified the references to 
recognition and measurement and 
disclosure requirements to cross reference 
to objectives, qualitative characteristics 
and undue cost or effort; 

  

• In step 4 combined the 2 bullet points 
related to appendices to note that the 
authority of individual appendices will be 
addressed within individual IPSASs; 

  

• Make changes to the flowchart to reflect 
decisions; and 

  

• In the introduction make a commitment to 
regular review 

  

• Conduct plain English review on revised 
document 

Fox November 30, 2009 

• Post final version on IPSASB website Fox November 30, 2009 
• Update workplan to reflect decisions from 

this meeting and provide revised version 
to IPSASB in February 2009 

Fox November 30, 2009 
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Action Required Person(s) 
Responsible 

Date to be  
Completed 

4.  SOCIAL BENEFITS   
• Liaise with lead author of Conceptual 

Framework Phase II project to provide 
illustrative examples of how proposed 
liabilities definition might apply in social 
benefits context. 

Stanford December 15, 2008 
 

• Compare definitions in ED 34 with broad 
equivalents in Government Finance 
Statistics Manual and propose revisions to 
definitions. 

Stanford January 31, 2009 

• Consider further the distinction between 
exchange and non-exchange transactions 
in a social benefits context and provide an 
analysis of issues. 

Stanford January 31, 2009 

• Prepare Discussion of Issues 
Paper including details of further research 
and proposals for reactivation of 
recognition and measurement component 
of project.  

Stanford April 30, 2009 

5.  LONG TERM FISCAL 
SUSTAINABILITY 

  

• Issue invitations broadening the 
membership of the Task Force. 

Carruthers/Stanford November 17, 2009 

• Develop preliminary draft of Consultation 
Paper reflecting directions provide at 
Zurich meeting. 

Stanford March 31, 2009 

6.  AGRICULTURE   
• Revise ED to reflect that it is dealing with 

market-related agricultural activities and 
to ensure that it incorporates 
modifications to IAS 41 from  IASB's 
Annual Improvements issued earlier in 
2008. 

Chang/Stanford January 1, 2009 

• Consider whether ED should be circulated 
for approval out-of-session or brought 
back to February Meeting  

Chang/Stanford/ 
Fox 

December 15, 2008 

7.  FINANCIAL INSTRUMENTS   
• Provide proposed amendments to IFRS 7 

to staff 
Members November 21, 2008 

• Post issues re Financial Instruments ED/s 
to intranet for comment 

Bohun-Aponte December 1 and 
ongoing 

• Draft EDs and distribute to members via 
Intranet 

Stanford, Bohun-
Aponte, Poggiolini 

January 26, 2009 
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Action Required Person(s) 
Responsible 

Date to be  
Completed 

• IFRS 7, IAS 32 and IAS 39 to be 
amended for connectivity with IPSASs 
o Application guidance to address public 

sector issues including grants, debt 
forgiveness, gifts, donations exchange 
and non-exchange guarantees, and 
concessional loans 

o EDs to retain hedge accounting 

  

• Determine due process for withdrawing 
IPSAS 15, and any effects, advise 
members  

Stanford, Bohun-
Aponte 

January 26, 2009 

8. GLOBAL ECONOMIC ISSUES AND 
EFFECT ON PUBLIC SECTOR 

Fox Ongoing 

• Continue to monitor situation and 
circumstances  

  

• Evaluate need for any action at February 
IPSASB meeting or sooner if situation 
deems necessary/appropriate 

  

9. SERVICE CONCESSION 
ARRANGEMENTS 

Keenan January 31, 2009 

• Need to develop analysis/guidance on 
risk/reward approach  to “bridge” to 
control over use approach. 

  

• Control over use criteria  
a) Provide examples to better illustrate 

application of control over use criteria. 
b) Keep “regulate” in  proposal 102.1 of 

the CP, but provide additional guidance 
on what it means in the context of this 
standard (not government’s general 
power to regulate). Wording in 
IPSAS23.32 as basis. 

c) Develop analysis of pros/cons of 
including “significant” in the residual 
value criterion (including whole of 
life). 

  

• Discount rate - provide more analysis of 
guidance on appropriate rate to use 

  

• Inflows of resources  -clarify how 
inflows/consideration received in advance 
meet the definition of a liability under the 
current conceptual framework    especially 
re: operator receiving fees directly from 
the user of the service, or other non-cash 
consideration 
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Action Required Person(s) 
Responsible 

Date to be  
Completed 

• Staff to report back to the Board on 
developments with respect to guidance 
when control criteria not met  

  

10. OBSERVER REVIEW Fox November 30, 2008 
• Prepare letters for signature by MH   
• Summarize Board views re observers   

11. INTANGIBLE ASSETS Keenan December 12, 2008 
• Scope  

a) Power to grant rights and tax – to be 
scoped out in the Objective on the basis 
it doesn’t meet definition of an asset in 
IPSAS 1 (s.t.  future change when CF 
standard issued). Explain in Basis for 
Conclusions. Delete paras. 18-19. 

b) Heritage assets – add guidance from  
IPSAS 17.8-.11 

  

• Examples to be reviewed for clarity – 
standard addresses intangible assets from 
point of view of acquirer of the asset. 
Make changes as required.  
o Paragraphs 31, 34, 68-69, Appendices 

 December 12, 2008 

• Consider how IAS 38 guidance on 
exchange transactions needs to be adapted 
for non-exchange transactions, E.g., 
impairment, recoverable amount, 
commercial substance 

 December 12, 2008 

• SIC-32 – all guidance to be moved to 
Appendix; Consequential amendments to 
introduction, scope, definitions , basis for 
conclusions sections 

 December 12, 2008 

• Review wording for remaining private 
sector wording and make appropriate 
changes (e.g., customers)  

 December 12, 2008 

• Identify changes made in IASB IAS 38 
improvements project  
o If final, incorporate in ED 
o Identify these changes for Board for 

next meeting 

 December 12, 2008 

• Transitional Provisions - Consider 
guidance from IFRS 1 for first time 
adoption 

 December 12, 2008 

• Post revised document on Intranet early 
December 

• Members to provide comments to staff  

 December 12, 2008 
 

January 5, 2009 
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Action Required Person(s) 
Responsible 

Date to be  
Completed 

12. GBEs Fox November 30, 2008 
• Update issues paper to incorporate 

additional issues raised in discussions 
• Carry forward issues/project to be 

considered when project priorities 
reevaluated in future 

  

13. COMMUNICATIONS Stark November 7, 2008 
• Action List posted to intranet   
• All powerpoints to be posted on intranet   
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