
 IPSASB Meeting (March 2015) Agenda Item 1.3 
  

Prepared by: IPSASB Staff (February 2015) Agenda Item 1.3 Page 1 of 38 

Approved Minutes of the Meeting of the 

INTERNATIONAL PUBLIC SECTOR ACCOUNTING STANDARDS BOARD 

Held on December 8-11, 2014 in Toronto, Canada 

1. Attendance, Opening Remarks, and Approval of Minutes 

1.1 Attendance 

 Voting Members Technical Advisors 

Present: Andreas Bergmann (Chair) 

Stuart Barr 

Ian Carruthers  

Robert Dacey 

Mariano D’Amore 

Rachid El Bejjet 

Guohua Huang 

Kenji Izawa  

Aracelly Méndez 

Thomas Müller-Marqués Berger 

Leonardo Nascimento 

Guy Piolé (Monday-Tuesday) 

Jeannine Poggiolini 

Ron Salole (Deputy Chair)  

Adriana Tiron Tudor 

Wan Selamah Wan Sulaiman 

Ken Warren 

Tim Youngberry 

Abdullah Yusuf 

 

Marc Wermuth (Mr. Bergmann) 

Lindy Bodewig (Ms. Poggiolini) 

Takeo Fukiya (Mr. Izawa)  

Baudouin Griton (Mr. Piolé) 

Juan Moreno Real (Ms. Mendez) 

Renée Pichard (Mr. Barr) 

Riaz Rehman (Mr. Yusuf) 

Joanne Scott (Mr. Warren) 

Gillian Waldbauer (Mr. Müller-Marqués 

Berger) 

David Watkins (Mr. Carruthers)  
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Apologies:  Tim Beauchamp (Mr. Salole) 

Yangchun Lu1 (Mr. Huang) 

Aziz El Khattabi (Mr. El Bejjet) 

Fabrizio Mocavini (Mr. D’Amore) 

Joanna Spencer (Mr. Youngberry) 

Rasmimi Ramli (Wan Sulaiman)2 

 

 

 Non-Voting Observers 

Present: Dinara Alieva (UNDP) 

Sagé de Clerck (IMF) 

Abdul Khan (IMF) 

Graham Lock (Eurostat) 

Derek Dunphy3 (European Commission) 

Brian Quinn (World Bank) (Monday-Tuesday) 

John Verrinder (Eurostat) 

Apologies: Jón Blöndal (OECD) 

Martin Koehler (European Commission) 

Ian Mackintosh (IASB) 

Delphine Moretti (IMF) 

Chandramouli Ramanathan (UN) 

Darshak Shah (UNDP)  

 IFAC Staff 

Present: Amanda Botha, South Africa ASB 

João Fonseca, IPSASB 

Stephenie Fox, Technical Director, IPSASB 

Gwenda Jensen, IPSASB 

Paul Mason, IPSASB 

Alta Prinsloo, IFAC (Tuesday) 

Ross Smith, IPSASB 

John Stanford, Deputy Director, IPSASB 

Wayne Travers, IFAC 

Apologies: James Gunn, Managing Director, Professional Standards 

Paul Sutcliffe, IFAC 

                                                      
1 Zijian Cheng attended this meeting in place of Yangchun Lu 

2 Nurul Hidayah Zailani attended this meeting in place of Rasmimi Ramli 

3 Derek Dunphy attended this meeting in place of Martin Koehler 
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The Chair welcomed members to Toronto and thanked CPA Canada for the use of the facilities. It was 

noted that all IPSASB members are present. Four members are attending their final IPSASB meeting.  

The IPSASB approved the minutes of the September 2014 meeting. 

The Eurostat observer gave an update on the ongoing EPSAS project. 

2. Governance Update (Agenda Item 2) 

The observer from the World Bank provided a brief update on the IPSASB Governance Review Group. It 

was noted that the IPSASB Governance Review Group met in Paris on September 22, 2014. The Review 

Group meeting in Paris was productive and successful. The Group, accompanied by senior representatives 

from IFAC and IPSASB, was unanimous in terms of the findings from the public consultation that took place 

earlier in the year as well as the governance recommendations drafted by the principal members of the 

Review Group (WB, IMF and OECD). 

The Review Group representative noted some problems with one or two responses which were not 

captured by the website which have since been fixed.  These responses were consistent with the comments 

already received. 

The final report of the Review Group's recommendations is now complete and there remain just three 

hurdles, none of which are considered to be show stoppers, as follows: 

1. Legal issues for each of the organizations involved in the new governance group, both at the 

organizational level and for the individuals involved. 

2. Naming - 'Public Interest Oversight Committee' vs Public Interest 'Monitoring' & Oversight Committee. 

3. The genesis of this work emanated from a request by the G20, so there is a need to go back to the 

G20 and inform them of how the governance issue is being addressed. 

Once the report/recommendations have been made public it is expected that the new governance group 

would meet in the new year with a view to operationalizing its work. 

The Review Group member noted that his personal work on the governance initiative would soon come to 

an end, but he assured the IPSASB that he would continue until such time as the work gets firmly under 

way and he anticipates attending the first one or two governance group meetings. The Review Group 

member thanked the members of the Review Group and the observers for working together alongside IFAC 

and IPSASB to get this important piece of work finalized. 

The Chair expressed his thanks to the Review Group for their strong efforts to date. 

3. Interests in Other Entities (Agenda Item 3) 

Staff noted that the focus of the June 2014 meeting had been on key issues raised in EDs 48 to 52, Interests 

in Other Entities, and the focus of the September 2014 meeting had been on constituents’ detailed 

comments on the EDs. The IPSASB noted that first-time adoption issues associated with these proposed 

standards had been addressed in agenda item 4. At this meeting staff sought decisions on a few remaining 

issues and approval of the proposed standards.  

The IPSASB considered the six issues in agenda paper 3.1 which were: 

 Issue 1: Disclosure of Interests Acquired for Sale or Disposal; 

 Issue 2: Illustrative Examples in IPSAS 35, Consolidated Financial Statements; 

 Issue 3: Impact of IASB Projects; 
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 Issue 4: Use of the term “Binding Arrangements”;  

 Issue 5: Location of Definitions; and 

 Issue 6: Due Process.  

The Board’s views on these issues are noted below. Following the discussion of issues 1-5 the Board 

moved into a page-by-page review of the standards. It then considered due process (issue 6). 

Issue 1: Disclosure of Interests Acquired for Sale or Disposal 

In developing the EDs the IPSASB had decided not to provide exemptions for temporary control, temporary 

joint control or temporary significant influence. Most respondents to the EDs supported the IPSASB’s 

proposals not to provide such exemptions. However, some respondents suggested that additional 

disclosures about interests in other entities held for a short time could be useful. As a result, the IPSASB 

had requested that staff develop proposed disclosures for consideration. The IPSASB had considered 

proposed disclosures based on IFRS 5, Non-current Assets Held for Sale and Discontinued Operations, at 

its September 2014 meeting, but was of the view that those proposals were too broad.  

At this meeting the IPSASB considered three options: 

 Approach A: Require disclosure of acquisitions of interests in other entities where, from the time of 

acquisition, there has been an intention to dispose of the interest; 

 Approach B: Require disclosure of investments in entities acquired as a result of an intervention to 

prevent the failure of an entity (or the consequences of such failure); and 

 Approach C: Do not include additional disclosures in the proposed IPSAS 38. 

Subject to the changes agreed at the meeting, the IPSASB agreed to adopt Approach A. In deciding to 

adopt Approach A, members acknowledged that voluntary disclosure was always possible, but they did not 

consider that disclosures should be entirely on a voluntary basis.  

The main changes to Approach A, as set out in the agenda papers, were: 

(a) Amend proposed paragraph 51 to require that the intention to sell or dispose of the interest in the 

other entity must still be present at the reporting date; 

(b) Amend proposed paragraph 55 to also require disclosure of: (i) the rationale for the acquisition of the 

controlling interest, (ii) the current status of the approach to disposal and the anticipated timing of 

disposal, (iii) the impact on net assets/equity, and (iv) change of intention if appropriate. Change the 

order of the disclosures by moving paragraph 55(d) to 55(c); 

(c) Add a requirement that these disclosures be made at each reporting date until the interest is disposed 

of, or the entity’s intention changes;  

(d) Include, in the Basis for Conclusions, more discussion of the IPSASB’s objectives in requiring this 

disclosure, the fact that the IPSASB did not want to be too prescriptive regarding the type of 

information that could be provided and that the IPSASB acknowledged that the method(s) of disposal 

might still be under consideration. Highlight that the IPSASB is seeking disclosure where there is an 

active intention to dispose of a controlling interest; and  

(e) Amend proposed paragraph BC10 to refer to “the consequences of” the failure of an entity. 
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In the context of this discussion, the IPSASB noted that at some point it may be appropriate to review the 

disclosure requirements in IPSAS 1 and consider whether any additional disclosures are required. At 

present IPSAS 1 requires disclosures regarding discontinuing operations.  

Issue 2: Illustrative Examples in IPSAS 35, Consolidated Financial Statements 

The IPSASB had already considered some of the comments on the non-integral illustrative examples in 

ED 49, Consolidated Financial Statements, in September. At this meeting the IPSASB was asked to confirm 

the changes made to the illustrative examples since the ED stage, provide feedback on three new examples 

and consider whether to delete any examples. 

Apart from Example 28, the IPSASB was broadly supportive of the proposed changes to the examples, as 

set out in Table 2 of agenda paper 3.1. Detailed feedback on the examples, including Example 28, is noted 

in the page-by-page review of IPSAS 35, Consolidated Financial Statements.  

The IPSASB: 

(a) agreed, subject to changes discussed at the meeting, to include new examples 30A, 30B and 53; 

and 

(b) agreed to delete examples 22, 30 and 33, on the grounds that they addressed similar issues to other 

examples. 

Issue 3: Impact of IASB Projects 

The IPSASB: 

(a) noted that Appendix A to agenda paper 3.1 summarized relevant IASB projects and their impact on 

EDs 48 to 52 and IPSASs 34 to 38; and 

(b) agreed, for the reasons set out in Table 3B, to clarify two of the issues raised in IASB ED/2014/2 

Investment Entities–Applying the Consolidation Exception (Proposed amendments to IFRS 10 and 

IAS 28). The IPSASB noted that the IASB plans to finalize these amendments by the end of 2014. 

The IPSASB agreed that, subject to the IASB’s final amendments reflecting the intention of the 

changes set out in the IPSASB’s agenda papers, the wording in IASB’s final amendments should be 

used. These changes will affect IPSAS 35, Consolidated Financial Statements, IPSAS 36, 

Investments in Associates and Joint Ventures and IPSAS 38, Disclosure of Interests in Other Entities 

and the comparisons with IFRSs in those standards.  

Issue 4: Use of the term “Binding Arrangements” 

The agenda papers noted how the term “binding arrangements” had been used in the EDs and outlined 

some changes intended to improve the consistent usage of this term.  

The IPSASB: 

(a) noted the comments from respondents on the use of the term binding arrangements in EDs 48 to 52 

and the proposed staff response, as set out in Tables 4B and 4C; 

(b) confirmed that it agreed with the action taken in response to those comments; and 

(c) agreed that as the term “binding arrangements” was intended to encompass executive and legislative 

authority, some references to executive and legislative authority were unnecessary and should be 

removed. All standards are to be reviewed for this issue. 
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The IPSASB also had a brief discussion regarding the use of the term binding arrangements in various 

IPSASs and noted that, in the future, it might review the use of this term across all standards.  One 

suggestion was that it might be appropriate to distinguish between binding agreements and binding 

arrangements. 

Issue 5: Location of Definitions 

The IPSASB had previously requested that staff exercise judgment in applying the IPSAS Handbook policy 

on definitions to the standards in this project. The IPSASB was of the view that key definitions should be 

included in relevant standards. Issue 5 in agenda paper 3.1 explained how this had been done in the draft 

standards, and included a table that listed the defined terms used in the standards and indicated where 

those terms had been used and the standard in which they had been defined.   

The IPSASB: 

(a) confirmed that it agreed with the location of definitions (as set out in Table 5); and 

(b) agreed that the definitions section in each of these IPSASs should include a sentence noting other 

key terms used in that IPSAS, but which are defined in another IPSAS. 

Issue 6: Due Process 

The IPSASB conducted a page by page review of the draft standards, and then considered due process. 

The IPSASB confirmed that it had carried out appropriate due process in developing the standards in this 

project. 

Separate Financial Statements (Agenda Item 3.2) 

The IPSASB conducted a page-by-page review of IPSAS 34, Separate Financial Statements. 

Specific comments on the draft standard were: 

(a) Paragraph 12: In the first sentence, refer to “similar” investments. Delete the final sentence regarding 

applying the same accounting for each category of investments. This change was made because 

IPSAS 35 will require different accounting for different types of controlled entities. The IPSASB 

wanted to avoid the possibility that readers would interpret this paragraph as requiring the same 

accounting for all controlled entities. 

(b) Paragraph 22: Align the wording in paragraph 22 with the wording in paragraph 14. 

(c) Paragraph 30: Delete this paragraph because the IPSASB has not adopted all of the IASB’s changes 

to IAS 1 regarding comparatives in the most recent Improvements project (refer item 11) and it was 

considered to be inappropriate to refer to the possibility of an entity producing adjusted comparative 

information where this was not a requirement of IPSAS 1. Review the transitional provisions in the 

other standards and delete any equivalent paragraphs in those standards.   

Vote on Approval 

The IPSASB formally approved IPSAS 34, Separate Financial Statements. Nineteen Members voted in 

favor. 

Consolidated Financial Statements (Agenda Item 3.3) 

The IPSASB conducted a page-by-page review of IPSAS 35, Consolidated Financial Statements. 
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Specific comments on the draft standard were: 

Standard 

(a) Paragraph 5(b): A member noted that the statements in paragraph 5(b) did not explain the 

consequences for a controlling entity that is an investment entity. Staff noted that the final wording of 

IASB clarifications is expected to be clearer than the wording of 5(b) as per the agenda papers.  

(b) Paragraph 7: At the end of the first sentence refer to ‘the consolidated financial statements of its the 

controlling entity”. 

(c) Paragraph 15: Revise the first sentence to read “The determination of an economic entity will need 

to be made having regard to user needs, the definition of an economic entity, and the constitutional 

arrangements in a jurisdiction …” The IPSASB noted that paragraph 15 provides an explanation of 

the economic entity as defined in this Standard, whereas paragraphs 7 and 8 explain how 

assessments of user needs may influence judgments about preparing consolidated financial 

statements when they would not otherwise be required, or preparing aggregated consolidated 

financial statements for a different reporting entity than would be required by this Standard.  

Application Guidance 

(d) Paragraph AG18: Add a statement that, in considering whether it has power, an entity must also 

consider the binding arrangements that are in place.  

(e) Paragraph AG 38: Either include reference to executive authority so that there is a complete 

description of forms of binding arrangements, or delete the examples in brackets. 

(f) Paragraph AG40: Amend the subheading above this paragraph by deleting the reference to 

legislative or executive authority.  

Basis for Conclusions 

(g) Paragraph BC4: Amend the final sentence as follows “Furthermore, the distinction between market 

producers and nonmarket producers in macroeconomic statistics would continue to result in a 

difference in terms of classification to either the general government sector or the public corporations 

sector, and therefore the overall classification to the public sector, even if there was exactly the same 

principle and conceptual guidance on the notion of control.”  

(h) Paragraph BC47: Add an explanation that the definition of the term “binding arrangements” used in 

the financial instrument standards was too narrow for this project. 

(i) Paragraph BC53: Add a new third sentence to link the difficulties with the strategies as follows: “In 

these jurisdictions the consolidating entities used simplifying strategies to cope with the complexity 

and the consolidation difficulties.”  

Illustrative Examples 

(j) Example 4: Amend the 4th sentence. Replace the reference to “power over the relevant activities” 

with a reference to “control”. Include an acknowledgement that the government may have other 

powers that give it control.  

(k) Example 5: Amend the example to prevent readers from taking the concluding comments out of 

context.  

(l) Example 22: Delete this example. 
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(m) Example 28: Delete the 2nd paragraph and the final sentence of the example. These changes are 

intended to focus the example more clearly on predetermination.  

(n) Example 30: Delete this example. 

(o) Example 30B: Add a sentence regarding exposure to variable benefits. 

(p) Example 33: Delete this example. 

(q) Example 53: In the final sentence refer to the “Corporation” rather than the “Fund”. 

Comparison with IFRS 10 

(r) Refer to the use of the term “binding arrangements”. 

In concluding its review of this Standard the IPSASB had a discussion about whether it would be appropriate 

for some topics to include a comparison between the requirements of the standard and statistical reporting 

requirements. Some were of the view that such a comparison would be more appropriate in a separate 

document, than in an IPSAS. Another view was that such a comparison might be appropriate in standards 

which are not based on IFRS. This issue may be raised again as the projects on social benefits and public 

sector financial instruments are progressed. 

Vote on Approval 

The IPSASB formally approved IPSAS 35, Consolidated Financial Statements. Eighteen Members voted 

in favor. One Member abstained. 

Investments in Associates and Joint Ventures (Agenda Item 3.4) 

The IPSASB conducted a page-by-page review of IPSAS 36, Investments in Associates and Joint Ventures. 

Other than the earlier discussion of issues 3 and 4, and editorial comments provided directly to staff, there 

were no further comments on the draft standard.  

Vote on Approval 

The IPSASB formally approved IPSAS 36, Investments in Associates and Joint Ventures. Nineteen 

Members voted in favor. 

Joint Arrangements (Agenda Item 3.5) 

The IPSASB conducted a page-by-page review of IPSAS 37, Joint Arrangements. 

Other than the earlier discussion of issue 4 and editorial comments provided directly to staff, there were no 

further comments on the draft standard.  

Vote on Approval 

The IPSASB formally approved IPSAS 37, Joint Arrangements. Nineteen Members voted in favor. 

Disclosure of Interests in Other Entities (Agenda Item 3.6) 

The IPSASB conducted a page-by-page review of IPSAS 38, Disclosure of Interests in Other Entities. 

The IPSASB noted that the changes it had agreed under issue 1 above (regarding disclosure of controlling 

interests acquired with the intention of sale or disposal) would be incorporated in the standard.  
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Other than the earlier discussion of issues 1, 3 and 4 and editorial comments provided directly to staff, there 

were no further comments on the draft standard.   

Vote on Approval 

The IPSASB formally approved IPSAS 38, Disclosure of Interests in Other Entities. Nineteen Members 

voted in favor. 

4. First Time Adoption of IPSASs (Agenda Item 4) 

At this meeting the IPSASB was asked to: 

 Consider the proposed text to address the transitional exemptions and provisions relation to the 

proposed IPSASs based on Exposure Drafts on Separate Financial Statements, Consolidated 

Financial Statements, Investments in Associates and Joint Ventures, Joint Arrangements and 

Disclosure of Interests in Other Entities (ED 48 to ED 52) that will replace the transitional exemptions 

and provisions in IPSAS 6 Consolidated Financial Statements, IPSAS 7, Investments in Associates 

and IPSAS 8, Interests in Joint Ventures in this proposed IPSAS. 

 Consider and review the second draft of the proposed IPSAS pronouncement with the objective of 

approving it as a final IPSAS.  

Transitional exemptions and provisions related to the Exposure Drafts that deal with interests in 

other entities 

The IPSASB noted that, as agreed at the September 2014 meeting, staff had included the transitional 

exemptions and provisions relation to the proposed standards on Separate Financial Statements, 

Consolidated Financial Statements, Investments in Associates and Joint Ventures, Joint Arrangements and 

Disclosure of Interests in Other Entities in the updated version of the proposed IPSAS pronouncement.  

It was noted that the proposed text was included in the rubric after the transitional exemption and provision 

paragraphs related to IPSAS 6, IPSAS 7 and IPSAS 8. The proposed text illustrated how the existing text 

in the proposed IPSAS would need to be amended to address the transitional exemptions and provisions 

in the proposed IPSASs based on EDs 48 to 52, once approved. 

Staff indicated that minor amendments to the existing transitional exemptions and provisions relating to 

interests in other entities would be required, except for transitional exemptions and provisions that are 

required where a first-time adopter has applied proportionate consolidation under its previous basis of 

accounting. It was noted that the proposed exemptions and provisions to address the transition from 

proportionate consolidation to the equity method were included in ED 51, Joint Arrangements, and were 

thus already exposed as part of the due process followed for EDs 48 to 52.      

The IPSASB members agreed with the proposed transitional exemptions and provisions to replace those 

included for IPSAS 6, 7 and 8.  

Page-by-page review of proposed IPSAS on First-time Adoption of Accrual Basis IPSASs 

The IPSASB members noted the amendments made to proposed draft pronouncement following the 

matters agreed at the September 2014 meeting. These included: 

 The inclusion of clarification that during the transitional period, a first-time adopter should apply the 

principles in this proposed IPSAS, but after the transitional period has expired, the provisions in other 

accrual basis IPSASs should be applied and considered in assessing fair presentation and 

compliance with accrual basis IPSASs. 
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 The inclusion of transitional exemptions to provide a three year relief to a first-time adopter for the 

recognition and/or measurement of its interests in other entities. 

 The inclusion of transitional exemptions to indicate that, where a first-time adopter has elected to 

apply the transitional exemption that provides relief from the recognition and/or measurement of its 

interests in other entities on the date of adoption, and where it has elected to not eliminate some of 

the inter-entity balances, transactions, revenue and expenses, it cannot present its financial 

statements as consolidated financial statements. Similar clarifications were included for joint 

ventures and associates.    

 The separation of disclosure requirements that are more general in nature and those that specifically 

relate to the adoption of transitional exemptions and provisions.  

 The inclusion of an Annex to illustrate the differentiation between those transitional exemptions and 

provisions that a first-time adopter is required to apply and those that a first-time adopter may elect 

to apply on adoption of accrual basis IPSASs. 

Objective   

In conducting the page-by-page review, the IPSASB agreed that the objective paragraph should clarify that 

the objective of the IPSAS is to provide guidance to a first-time adopter that prepares and presents financial 

statements following the adoption of accrual basis IPSASs. It was also agreed that the third bullet should 

be amended to explain that the IPSAS should be applied when the benefits are expected to exceed the 

costs. 

Scope 

It was agreed that the phrase “and its principles should be applied” in paragraph 4 should be deleted. 

The IPSASB also agreed that “end of the period during which” in paragraph 5 should be amended to “end 

of the transitional period”.  

Definitions 

It was proposed that the definition of “date of adoption” should be divided into two separate definitions: (a) 

the date of adoption of the exemptions and provisions in the proposed IPSAS once a first-time adopter has 

elected to adopt accrual accounting, and (b) the date of adoption of accrual basis IPSASs where a first-

time adopter can make an explicit and unreserved statement of compliance with all accrual basis IPSASs. 

The comment was acknowledged but members agreed that, as no comment was received from 

respondents during the comment process to amend the proposed definition on “date of adoption”, no 

amendment should be made at this point in time. Instead, it was agreed that the rationale for having one 

definition on “date of adoption” should rather be explained in the Basis for Conclusions. 

It was proposed that “either none or” should be added to the definition of “first IPSAS financial statements” 

where reference is made to a first-time adopter adopting one or more of the transitional exemptions and 

provisions. It was noted that adding this phrase may not be appropriate as the proposed IPSAS requires a 

first-time adopter to adopt some exemptions and provisions that are different to the requirements in existing 

IPSAS. For example on adopting IPSAS 21, Impairment of Non-cash-generating Assets, a first-time adopter 

is required to apply the requirements in IPSAS 21 prospectively.  

Following this debate, it was proposed that the definition should make reference to “either mandatory or 

one or more voluntarily exemptions and provisions”. It was noted that, as the terms “mandatory” and 

“voluntarily” are not defined in the proposed IPSAS, referring to these terms in the definition would be 

inappropriate.  
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After some consideration, it was agreed that the Implementation Guidance should rather include a reference 

to Appendix A that differentiates between the transitional exemptions and provisions that a first-time adopter 

is required to apply and/or can elect to apply on adoption of accrual basis IPSASs and how these impact 

on fair presentation and the first-time adopter’s ability to assert compliance with accrual basis IPSASs. The 

IPSASB members confirmed that no amendment will be made to the definition of “first IPSAS financial 

statements”. 

It was proposed that the definition of “transitional IPSAS financial statements” should follow the definition 

of “first IPSAS financial statements” in paragraph 9. It was agreed that, as definitions follow an alphabetical 

order, the order of the definitions should not be changed as proposed.   

It was proposed that the phrase “until the exemptions that provided the relief in this IPSAS have expired” 

should be deleted in the explanation of “transitional IPSAS financial statements” in paragraph 13. It was 

argued that the expiry of transitional exemptions and provisions adopted in terms of this IPSAS will not 

necessarily result in compliance with the principles in all accrual basis IPSASs.  

After some debate the IPSASB agreed that a sentence should be added to paragraph 10 and paragraph 

13 that clarifies that financial statements should not be described as complying with IPSASs unless they 

comply with all the requirements of all the applicable IPSASs. 

Recognition and measurement 

It was agreed that “effects” should be replaced with “requirements” in paragraph 16.  

It was agreed that “statement of financial position” should be replaced with “financial statements” in 

paragraph 21.  

Exceptions to the retrospective application of IPSASs 

It was agreed that the subheading “estimates” should be deleted and that paragraph 23 should be combined 

with paragraph 24.  

Exemptions that affect fair presentation and compliance with accrual basis IPSASs during the period of 

transition 

It was agreed that this heading could be deleted and that the headings before paragraphs 34 and 71 should 

include the phrase “during the period of transition”. 

The IPSASB also agreed that paragraph 29 should be expanded to explain that financial statements should 

not be described as complying with IPSASs unless they comply with all the requirements of IPSASs, and 

that these financial statements should be qualified as accrual basis IPSAS complaint financial statements. 

It was agreed that “assessing judgment” in paragraphs 32 and 33 should be deleted.  

The IPSASB also agreed that the last sentence in paragraph 33 should be expanded to explain that fair 

presentation can also be achieved on the date of adoption.   

It was agreed that paragraphs 42 and 46 duplicate the principles in the preceding bold letter paragraphs 

and should therefore be deleted.  

Other exemptions 

It was agreed that a reference to paragraph 37 should be included in paragraph 48.  

The IPSASB also agreed that the bullets in paragraphs 54, 58 and 63 should be amended to “and” after (a) 

and “or” after (b).  
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Furthermore, it was agreed that paragraph 86 should follow paragraph 91 as both these paragraphs deal 

with non-IPSAS comparative information.  

Disclosures  

It was questioned whether the disclosures of where a first-time adopter has taken advantage of the 

transitional exemption to not eliminate some balances, transactions, revenue and expenses, and/or where 

it applies the three year transitional relief for the recognition and/or measurement of its interest in controlled 

entities, associates or joint ventures, should be required.  

It was noted that the IPSASB did debate this disclosure requirement at previous meetings and agreed that 

providing this information would be useful to users in meeting their information needs. As respondents did 

not comment that this disclosure requirement was too onerous, the IPSASB agreed to not amend the 

disclosure.  

Basis for Conclusions 

It was agreed that the first sentence in BC 1 and the last sentence in BC40 should be deleted as these 

comments are no longer applicable.  

The IPSASB agreed that BC9 and BC10 should be included under the heading “scope”. 

The IPSASB also agreed that “non-monetary assets” in the heading to BC41 should be amended to “non-

financial assets”.      

Due process followed 

The IPSASB confirmed that a proper due process was followed in the development of the proposed IPSAS. 

It was noted that no substantive changes were made to the pronouncement issued for exposure, and that 

the changes made were in response to the issues raised by respondents during the comment process.    

Subject to the amendments agreed, the IPSASB unanimously approved that the proposed IPSAS should 

be issued as a final IPSAS pronouncement.  

5. Reporting Service Performance (Agenda Item 5) 

The IPSASB provided direction on issues related to the draft Recommended Practice Guide (RPG), 

Reporting Service Performance Information, and carried out a page-by-page review of the RPG, which 

identified further revisions.  

Issue 1—Assessment of the Economic Use of Resources  

The IPSASB considered a staff proposal to include “assessment of the economic use of resources” in the 

RPG’s overall objective, with consequential revisions to the RPG. The IPSASB noted that “economy” has 

different meanings in different national jurisdictions. These meanings commonly equate economy to either 

“efficiency” or “effectiveness”. In some jurisdictions economy means the same quantity and quality of 

services for less cost. In other jurisdictions economy means an absolute reduction in costs, without 

reference to the reduction’s impact on service quality and quantity. Jurisdictions also consider that economy 

means that service costs should be appropriate to the relevant service objective.  

Information on inputs, efficiency and cost analysis support assessment of that which different jurisdictions 

mean when they use the term “economy”. By avoiding reference to either economy or economic usage of 

resources the RPG will better support consistent use and understanding of service performance terms. On 

this basis the IPSASB decided that, consistent with Exposure Draft 54, Reporting Service Performance 

Information (ED 54), the RPG should not treat assessment of economic use of resources as something 
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separate from other indicators and other service performance information. The draft RPG can adequately 

addresses what some national jurisdictions mean by “economy”, without introducing that term. 

The IPSASB directed staff to revise the draft RPG and its Basis for Conclusions to reflect this decision. 

Issue 2—Principles-Based Approach and Information Identified 

The IPSASB considered the draft RPG’s principles-based approach and changes, by comparison to ED 

54, to information identified for display and disclosure. The proposed approach allows entities more 

discretion over their choice of displayed and disclosed information. Information on planned and comparative 

performance indicators would be encouraged but not required to be displayed. Most disclosures, including 

discussion and analysis disclosures, would be for an entity’s consideration rather than required. Compliance 

with the RPG’s information selection principles and its overarching principles would guide information 

presentation choices.  

The IPSASB indicated support for the draft RPG’s focus on compliance with the RPG’s principles rather 

than its requirements. However, the IPSASB directed staff to revise the proposed approach to information 

for display and disclosure, because it provides too much discretion to preparers and is confusing.  

Members considered that entities should display their planned performance indicators, because this 

information is important for accountability and decision-making purposes. It supports users’ assessments 

of whether an entity is delivering services consistent with its mandate. Members generally supported display 

of comparative information as well. Users’ needs should guide the RPG’s identification of information for 

display and disclosure. The IPSASB supported text to clarify that the total costs of service should be 

displayed, while disaggregated cost information is not required. A distinction between information that 

should be presented and information to consider, using similar wording to that used in RPG 1, Reporting 

on the Long-Term Sustainability of an Entity’s Finances, should be applied to RPG 3.  

Issue 3—Location of Principles and Specific Revisions 

The IPSASB discussed the location of principles in the draft RPG. The IPSASB indicated that the RPG 

should follow the same order as that used in the Conceptual Framework’s Chapter 8 on presentation of 

information in General Purpose Financial Reports (GPFRs). That order has selection of information first, 

followed by location of information and then organization of information. Principles should be included in 

the section to which they are most relevant, and they should be reviewed for repetition and redundancy. 

The RPG should not repeat the Conceptual Framework’s coverage of the qualitative characteristics. As a 

general rule Conceptual Framework coverage should be referenced where appropriate, but not repeated 

in IPSASs and RPGs. 

Specific revisions to address concerns raised by ED 54 respondents were considered during the IPSASB’s 

page-by-page review of the draft RPG. These revisions addressed a variety of principles-related issues 

ranging from the relative importance of materiality to the role that service performance information plays in 

the assessment of financial results.  

Page-by-Page Review of Draft RPG and Issue 4—Significant Other Revisions 

The IPSASB then carried out a page-by-page review of the RPG. The IPSASB considered specific revisions 

highlighted under Issues 3 and 4, in agenda paper 5.1, as part of that review and generally supported those 

suggested changes. The IPSASB directed staff to address the following main points through revisions to 

the draft RPG and/or recommendations in a separate issues paper: 
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(a) Provide recommendations on whether the RPG’s coverage of reporting boundary, annual reporting 

and reporting frequency should be included as part of selection of service performance information 

or remain in their present location within the RPG; 

(b) Remove references to “minimum” information; 

(c) Address possible circularity arising from the RPG’s definitions of “effectiveness” and “service 

performance objective”; 

(d) Review examples in the RPG and its non-authoritative appendix of examples to ensure 

comprehensive coverage and consistency with appendix formats used by other pronouncements; 

and 

(e) Improve the Basis for Conclusions’ focus and provide further discussion on the location of service 

performance information in a GPFR or other document. 

With respect to point (e) the IPSASB’s discussion highlighted a need to distinguish between different ways 

that service performance information is reported. Service performance information that could potentially 

comply with the RPG’s principles is included with the financial statements in some jurisdictions. In other 

jurisdictions service performance information is in a separate report, and the separate report will not 

necessarily be considered a GPFR. In a GPFR that includes the financial statements, an entity may briefly 

refer to the services it provides without intending to report fully on its service performance. The RPG and/or 

its Basis for Conclusions should clarify that the RPG would not apply in that situation.  

Next Steps 

The next step is for staff to revise the draft RPG, which will be submitted to the IPSASB’s March 2015 

meeting with a view to approval. 

6. Accountability Now (Agenda Item 6) 

The Chair welcomed Alta Prinsloo, IFAC’s Executive Director, Strategy, and Chief Operating Officer to the 

meeting. Alta gave a presentation on IFAC’s Accountability. Now initiative.  

Ms. Prinsloo explained that the main ethos behind Accountability Now is that governments contribute 

significantly to a nation’s GDP, but that transparency and accountability for resources is generally poor and 

may not extend beyond cash accounting. There is little to compel sovereign governments to improve their 

accounting, and while there is a long list of countries committed to adopting IPSASs, very few actually 

directly apply IPSASs. Improving public sector financial management requires convincing politicians and 

senior non-financial managers. Convincing accountants that change is necessary is insufficient.  

Accountability. Now is supported by a broad and diverse range of stakeholders with a smaller leadership 

group, including the Global Public Sector Leaders of the six largest accounting networks. A list of target 

organizations to be involved at various stages is being developed. 

The initiative involves the facilitation of workshops to assist key decision-makers in developing road maps 

for implementation in conjunction with the capacity building efforts of professional accountancy bodies. 

Accountability. Now goes to the heart of IFAC’s public interest agenda and complements the work of the 

IPSASB in particular, IPSASB’s train the trainer package, knowledge of adoption and implementation and 

high representational activities and thought leadership. IPSASB’s standard-setting activities are at the core 

of the campaign. 
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IFAC has already carried out considerable outreach activities, including the development of a campaign 

brochure, engagement with the World Economic Forum, presentations to PAOs and regional conferences. 

Plans for 2015 include: 

 Roll out of communications plan in Q1,including a web page on the IFAC website and regular 

partner briefings; 

 Subsequently, a specific campaign website hosted by IFAC; 

 Meeting of leadership group in Q1 to refine plans and regional strategies; 

 Global and regional awareness events; and 

 A framework for initial steps to road map development workshops to be developed and tested by 

end of Q2.  

The IPSASB strongly welcomed the Accountability Now initiative and looked forward to collaborating with 

IFAC and partner organizations in its future development. The Chair and Members thanked Ms. Prinsloo 

for a most informative presentation. 

7. Social Benefits (Agenda Item 7) 

Staff presented an Issues Paper and a draft Consultation Paper (CP) on Social Benefits. The IPSASB noted 

the intention to approve the CP in March 2015, and that a decision on the exposure period would be required 

at that point. The IPSASB discussed the papers and provided direction on the finalization of the CP. 

Chapter 1 – Introduction 

The IPSASB agreed to delete paragraph 1.4 of the CP as it is standard practice for projects to result in 

consequential amendments to existing IPSASs and this does not require a comment in the CP. 

The IPSASB agreed that paragraph 1.21, describing the objectives of financial reporting, should form the 

lead in to a discussion of the overall objectives of the project. The overall objectives of the project should 

be based on the presentation objective set out in Chapter 8 of the draft CP. 

The IPSASB supported the inclusion of paragraph 1.22, but considered that it would be better located in 

the section describing the history of the project rather than the section discussing the objectives of financial 

reporting. 

The IPSASB discussed the relocation of text regarding the Qualitative Characteristics (QCs) to Chapter 4. 

The Board debated the relative merits of accepting the relocation, or replacing the text with a cross 

reference (in Chapter 1) to the detailed comparison with the QCs in Appendix B. The IPSASB decided that 

a cross reference would be more useful for the readers of the CP. 

Chapter 2 – Social Benefit Programs and Appendix A – Examples of Social Benefit Programs 

Many IPSASB members found Chapter 2 difficult to read, although some members who were more familiar 

with Government Finance Statistics (GFS) had less difficulty. 

The IPSASB provided guidance to staff on redrafting the chapter to make it easier to understand. This 

guidance is summarized below. 

The drafting should clarify that all social benefits are risk based; programs that do not address social risks 

are not social benefit programs, but rather ongoing activities of government. The IPSASB noted that this 

approach to social benefits (derived from GFS) is better understood in some jurisdictions than others and 

must be made clear to respondents. 



Approved Minutes December 2014 IPSASB Meeting  
IPSASB Meeting (March 2015) 

 Agenda Item 1.3  

Page 16 of 38 

The drafting should provide a better road map for readers of the CP. The drafting currently moves from 

terms previously used by the IPSASB to terms and concepts based on GFS without explaining this. 

Restructuring the chapter so that it starts by using the terms the IPSASB has used up to now to describe 

social benefits in a broad sense, before homing in on the GFS approach will help. In this context, and 

following discussion, the IPSASB agreed to adopt the narrower scope in GFS. The IPSASB agreed that 

GFS provides a clear classification and structure that is not present in the IPSASB’s previous discussions 

on this topic, and that adopting this structure will avoid unnecessary divergences between the two 

frameworks. This is consistent with the IPSASB’s policy on alignment with GFS, which needs to be referred 

to at the start of the discussion of GFS. 

The CP notes that different classes of social benefits can have different economic consequences. These 

are set out in the CP, but the discussion needs to be more explicit, and redrafted so that it doesn’t appear 

to be specifying accounting requirements. 

The drafting should provide more clarity about which issues affect the classification of social benefits, and 

which issues affect the project scope. 

Relocating some of the text from Chapter 3 to Chapter 2 may improve the understandability of both 

chapters. 

The IPSASB also provided guidance on how individual paragraphs could be redrafted. 

In contrast to Chapter 2, the IPSASB considered that the specific examples given in Appendix A were 

helpful, and agreed that all the examples should be retained. 

Chapter 3 – Scope and Definitions 

The IPSASB agreed that the CP should make it explicit that collective goods and services are not in scope 

at this stage. The CP should also make it clear that any obligations that arise in respect of collective goods 

and services can be assessed by reference to the definition of a liability. 

The IPSASB considered that the arguments in paragraphs 3.18-3.20 are more persuasive than those in 

paragraphs 3.14-3.17. The later paragraphs could provide a useful model for the earlier paragraphs. 

The IPSASB noted that some social security programs are not imposed and that the CP needs to reflect 

this. 

Some members questioned the use of the word “welfare” in the definitions. The IPSASB agreed to retain 

this word for consistency with GFS. 

The IPSASB debated the structure of the chapter, and concluded that Chapters 2 and 3 should be 

combined. The Board also suggested improvements to the wording of specific paragraphs. 

The IPSASB noted that having a definition of “social insurance” in Chapter 3 and the “social insurance 

approach” in Chapter 7 may create difficulties for readers of the CP. The Board agreed to rename option 3 

the “insurance approach”. This will require amendments to a number of chapters. 

Chapter 4 – Identification of Approaches 

The IPSASB agreed to seek respondents’ views on the advantages and disadvantages of each approach, 

rather than just which approach is supported. The IPSASB also acknowledged that a combination of 

approaches might be supported, dependent upon the characteristics of particular programs. Therefore 

Specific Matter for Comment (SMC) 3 should ask which approach or combination of approaches is 

supported. 
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The IPSASB noted that paragraphs 4.4 onwards would be deleted in line with earlier decisions. The Board 

discussed whether the rest of the chapter could be deleted, but agreed to retain it as it provides a useful 

roadmap for the rest of the document and sets up the SMC. 

Chapter 5 - Option 1: Obligating Event Approach 

The IPSASB considered that the distinctions between sub-options (a) a legal liability exists; (b) all eligibility 

criteria have been met; and (c) amounts become due and payable were not sufficiently clear. The Board 

directed staff to revise the drafting of these sections. 

In line with the changes agreed to SMC 3, SMC 4 should seek respondents’ views as to what they like and 

what they dislike about each sub-option. 

The IPSASB suggested improvements to the wording of specific paragraphs. 

Chapter 6 - Option 2: Social Contract Approach 

Despite staff’s concern expressed in the Issues Paper, the IPSASB generally supported the amendments 

to Chapter 6. The Board suggested improvements to the wording of specific paragraphs. 

The IPSASB noted that there were concerns that this approach may not be consistent with the Conceptual 

Framework because it limits the recognition of obligations to legal obligations. The IPSASB directed staff 

to consider whether a variant of the approach recognizing only due and payable obligations should be 

referred to in the CP. 

Chapter 7 – Option 3: Social Insurance Approach 

The IPSASB reaffirmed its decision to rename this chapter the Insurance Approach, which will require some 

changes to the text of the CP. 

The IPSASB noted the comment from the IMF observer that some social security programs allow individuals 

with a particular level of income to opt out. The drafting of the CP will need to reflect this. 

The IPSASB discussed the example provided in the CP. The Board directed staff to amend the description 

of the second sub-option in the example to better align it with the intended outcome. Some members 

commented that the third sub-option may not be consistent with the Conceptual Framework. The IPSASB 

agreed that the example should illustrate the entries in the statement of financial position as well as the 

statement of financial performance. 

The IPSASB directed staff to redraft the CP to say that the insurance approach may be appropriate, and to 

be more neutral when discussing assumption price. 

The IPSASB considered that the CP implies there is a link between those making contributions (or having 

contributions made on their behalf) and those who receive the benefits. While this is sometimes the case, 

there are circumstances where the contributions are instead made by those who cause the risk. The drafting 

of the CP should reflect these circumstances. 

Chapter 8 – Presentation 

The IPSASB debated whether a chapter on presentation is required in the CP at this stage. The Board 

acknowledged that disclosure may be impacted by recognition and measurement decisions, and therefore 

considered that presentation was a second order issue at this stage. Therefore the emphasis of the CP 

should be on recognition and measurement. 

The IPSASB agreed to remove the chapter, with the presentation objective being reworked into an overall 

project objective and included in Chapter 1. 
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Chapter 9 - Social Security Funds, Composite Programs and Other Issues 

The IPSASB debated the material in this chapter, and agreed that a separate chapter was not required. 

Staff was directed to consider what material needs to be retained and where this could best be located. 

The Board suggested that the discussion of social security funds may best be located in the GFS 

discussion, and the control discussion could be raised when discussing the scope of the project. 

Appendix B: Evaluation of Options against the Objectives of Financial Reporting and the QCs 

The IPSASB supported the additions to Appendix B. 

Page-by-page Review 

The IPSASB undertook a page-by-page review on an exceptions basis, as many detailed points had been 

addressed in the earlier discussions. 

The IPSASB agreed to change the title of the project to “Recognition and Measurement of Social Benefits”. 

The IPSASB questioned whether SMC 1 was in the correct section, and directed staff to consider relocating 

the SMC. 

The IPSASB agreed that the sub-heading before paragraph 3.21 should refer to concessionary loans rather 

than all financial instruments, and that paragraph 3.22 should refer to concessionary loans such as student 

loans. 

The IPSASB agreed that, because of its centrality, there should be a separate definition of social risk; social 

risk currently forms part of the social benefits definition. 

The IPSASB suggested improvements to the wording of specific paragraphs, with some members 

undertaking to provide additional drafting suggestions outside the meeting. 

The IPSASB noted that this is a complex CP and that some constituents may need time to prepare a 

response. The Board agreed that a decision on the consultation period will be made at the next meeting. 

Staff undertook to circulate a revised draft of the first part of the CP to all members, TAs and observers in 

advance of finalizing the agenda papers. This is to enable comments to be reflected in the draft considered 

by the IPSASB at the next meeting. 

8. Public Sector Combinations (Agenda Item 8) 

The IPSASB discussed an Issues Paper on Public Sector Combinations (PSCs). The Issues Paper 

considered the classification of PSCs and the rationale for distinguishing between PSCs under common 

control (UCC) and those not under common control (NUCC). 

Combinations UCC - Reorganizations 

The IPSASB was generally supportive of staff’s proposal regarding reorganizations. Nevertheless, the 

IPSASB did not consider the wording autonomous and risks and rewards appropriate, but instead agreed 

the emphasis should be on control, using the guidance in IPSAS 35 (approved earlier in the December 

2014 meeting). 

Combinations NUCC – Amalgamations  

The IPSASB discussed staff’s view that amalgamations occur between public sector entities with a service 

delivery objective. The Board considered that the distinction might be quite difficult in practice because 

some entities may change their aim, or be profit generating while maintaining their service delivery 

objective. Members questioned the usefulness of the explanatory diagram presented by staff. Members 



Approved Minutes December 2014 IPSASB Meeting  
IPSASB Meeting (March 2015) 

 Agenda Item 1.3  

Page 19 of 38 

also commented that sector classification was not always straightforward. The IPSASB supported the view 

that an amalgamation did not involve an exchange. 

A number of members commented that the focus of the project needed to be on amalgamations as this is 

the key public sector specific issue. There was a concern that the IPSASB may be overcomplicating the 

issue by trying to address all circumstances rather than concentrating on the substance of the transactions. 

These members suggested that amalgamations should be the default position for PSCs NUCC unless it is 

clear they are acquisitions. 

The IPSASB considered the list of definitions developed by staff and questioned whether these were all 

needed. Staff explained that the definitions covered each part of each proposed class of PSC, and may be 

required if a draft ED included transferor accounting. The IPSASB agreed not to consider whether transferor 

accounting needed to be included at this stage, but considered that the definitions could be simplified. 

After much discussion, the IPSASB agreed the following sequence of decisions as the basis for classifying 

PSCs: 

 

 

 

 

 

 

 

 

 

 

 

The IPSASB indicated that donations of operations should not be considered as combinations under this 

project, but, rather, should be accounted for under IPSAS 23, Non-Exchange Revenue (Taxes and 

Transfers). Nationalizations should be treated as acquisitions if that is the economic substance of the 

combination. 

Definitions 

The IPSASB decided to adopt the minimum number of definitions possible when identifying the parties and 

the operations involved in the combination. Based on the Board’s earlier discussions, staff presented the 

following definitions, which the IPSASB supported as a good starting point: 

 A reorganization is a public sector combination under common control; 

 An acquisition is a public sector combination not under common control in which an entity 

exchanges value to gain control of an operation; 

 An amalgamation is a public sector combination not under common control that is not an 

acquisition. 

Is the PSC an 
acquisition?
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Is the PSC 
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No
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Yes
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Because of the decisions taken on classification of PSCs, the other definitions in the issues paper were not 

discussed. 

The IPSASB discussed the definition of an acquisition, particularly the requirement that an entity exchange 

value to gain control of an operation. The IPSASB agreed that an exchange in this context is wider than the 

definition of an exchange transaction used in IPSAS 23, and includes some non-exchange transactions. 

The meaning of “exchange value” would need to be explained in guidance. The IPSASB raised a number 

of scenarios that Members considered should be covered by “exchange value”, including: 

 Receiving a transfer of net liabilities for nil or nominal consideration (for example, a government 

bailout); 

 An acquisition where the amount of the consideration transferred is less than the fair value of the 

net assets (bargain purchase); and 

 A forced nationalization at nil or nominal consideration. 

Relying on the definition of “exchange transactions” in the IPSASB literature would mean that most 

government interventions during times of economic crisis, such as the global financial crisis in 2008, would 

not meet the definition of an acquisition. When this had been debated in the development of the 

Consultation Paper many members had considered it inappropriate to classify such “bailouts” as 

amalgamations. 

Members noted that the proposed accounting treatment for reorganizations was very similar to the 

treatment proposed for amalgamations, and questioned whether both definitions are required. The IPSASB 

decided to retain both definitions at this stage, but to reassess this decision at the March 2015 meeting. 

This may lead to a single classification covering both amalgamations and reorganizations, with any 

differences in accounting treatments addressed in supporting analysis. 

Measurement 

The IPSASB had previously agreed to base the accounting for acquisitions on IFRS 3, Business 

Combinations. IFRS 3 uses fair value, which is not one of the measurement bases included in the IPSASB’s 

Conceptual Framework. Staff presented a number of options for the measurement of acquisitions. The 

IPSASB decided to use fair value as the measurement basis for acquisitions, as the term is defined in 

IPSASs. The IPSASB noted that there would be the opportunity to revisit this decision if it undertakes a 

public sector measurement project, and that this should be referred to in the Basis for Conclusions. 

The IPSASB supported the staff recommendation that the acquisition method should include the recognition 

of goodwill encompassing both the generation of cash inflows and reduction in net cash outflows. 

The IPSASB supported the staff recommendation to adopt the modified pooling of interests method when 

accounting for reorganizations and amalgamations. Some members supported the use of fresh-start 

accounting for amalgamations where it may be impracticable to apply the modified pooling of interest 

approach; for example where entities have very different accounting policies or have previously used cash 

accounting. 

The IPSASB considered that the provision of comparative information in respect of amalgamations and 

reorganizations would be useful to users of the financial statements, but noted that requiring comparative 

information may be onerous for preparers. The IPSASB considered that this may be of particular importance 

when a PSC takes place part way through a reporting period. The IPSASB will reconsider this issue at later 

meetings. 
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Joint Ventures 

The IPSASB decided to retain the CP’s exclusion of joint ventures due to its complexity and impact on the 

schedule of the project. The IPSASB agreed that the exclusion of joint ventures should be made in the 

scope section of a future IPSAS, rather than through the wording of defined terms. 

Terminology 

The IPSASB considered whether to retain the terminology within the CP or to adopt alternative terminology 

from other literature, particularly IFRS 3. With the exception of replacing “recipient” with “acquirer”, the 

IPSASB agreed to retain the terms used in the CP. 

Presentation Objectives 

The IPSASB decided that presentation objectives should follow the objectives of the standard and reflect 

the economic substance of each class of combination. 

Directions to Staff 

The IPSASB directed staff to develop an ED that only addresses mainstream PSC transactions. Other 

types of PSC should be left to professional judgment. 

9. Strategy and Work Plan (Agenda Item 9) 

Members discussed the revised strategy, following up from discussions in September. The strategic 

objective had been agreed on in September with only one minor editorial change and the IPSASB confirmed 

this wording. Members also discussed briefly the feedback mechanisms that staff are working to leverage. 

One member reiterated the importance of having a plan for targeted outreach which staff agreed would be 

developed. In addition, members discussed the possibility of holding a meeting of national public sector 

standard setters during late 2015 or early 2016. There was general agreement that this should be supported 

though members noted the importance of starting these arrangements soon. Members also discussed the 

formation of a Consultative Advisory Group (CAG) in 2015-2016 and highlighted the role of observers in 

that set up. They also encouraged staff to think about other members of the CAG including considering the 

role of standard-setters, especially those that adopt IPSASs.  

Members then discussed the new proposed outcome. There was general agreement with the new proposed 

outcome other than to change the word “government” to “public sector entities”. Some members suggested 

shortening the proposed outcome, however other members noted that they liked the fact that it highlights 

the main impact and main activities. There were some discussions around reordering the outcome. 

However, after discussing the possibilities, members agreed to leave the wording as is, other than to 

substitute the word ‘’government” as noted above.  

Members then discussed the outputs and agreed that these are appropriate. They made some minor 

editorial suggestions but overall were in favour of the outputs. 

Members then discussed the status of the Cash Basis IPSAS and the approach to be taken. Members 

noted the challenges in addressing the issues and how best to maximize the value of the Cash Basis IPSAS 

while acknowledging the importance of adopting accrual IPSASs. One member highlighted it as a tool, 

along with Study 14 and the new IPSAS 33, First-Time Adoption of Accrual IPSASs. Members generally 

saw it as having a role in the overall journey to accrual IPSASs. For countries where adoption of accrual 

IPSASs is too demanding in the short term, adopting the Cash Basis IPSAS may be more feasible. The 

challenges of addressing the misunderstandings of politicians and others who see the adoption of the Cash 

Basis IPSAS as an end point rather than a starting point was highlighted.  
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Members suggested that further explanation of the journey a government may take to adopt accrual IPSASs 

might be valuable including highlighting the various tools that could assist. Generally there was a sense 

that there is some market for the Cash Basis IPSAS and that the IPSASB should therefore respond to this 

market need.  

One member articulated his support for doing work on the Cash Basis IPSAS on the basis that some 

governments are adopting it and there are practical issues that are problematic if it is to be an interim step. 

For example, the Cash Basis IPSAS requires full consolidation of government business enterprises (GBEs). 

The member noted that the Cash Basis IPSAS is currently not fit for purpose and therefore it is incumbent 

on the IPSASB to deal with this. While this would be the preferred option, the member noted his view that 

withdrawal of the Cash Basis IPSAS would be his preferred second option rather than maintaining it and 

doing no further work. Other members indicated some support for this view that the Cash Basis IPSAS 

should be retained and that it needs to be addressed to make it fit for purpose as a tool to assist in the 

adoption of accrual IPSASs. 

Some members expressed concern about allocating significant resources to the Cash Basis IPSAS, noting 

that this would send a contradictory signal in the current environment. Given the clear trend to accrual 

accounting a decision to allocate resources to the Cash Basis IPSAS might be seen as surprising and 

possibly contradictory to the strategy. To this point, the need to communicate strongly and clearly about the 

Cash Basis IPSAS as only a step towards full accrual IPSASs would be critical.  

Another member was in favour of retaining the Cash Basis IPSAS but opposed to allocating further 

resources to it. The member noted that jurisdictions can adopt accrual IPSASs without adopting the Cash 

Basis IPSAS and so its role as a possible interim step should not be overstated. This member’s view, which 

was shared by other members, was that in a resource constrained environment only projects to advance 

accrual IPSASs should be undertaken.  

One member noted the importance of linking any work on the Cash Basis IPSAS with the new IPSAS 33 

on first time adoption of accrual IPSASs. Members generally agreed that this would be a valuable approach 

that could highlight the role of the Cash Basis IPSAS as a clear interim step. Aligning the Cash Basis IPSAS 

with the transitional relief provided in IPSAS 33 would allow the IPSASB to signal clearly that the Cash 

Basis IPSAS should be considered an interim step only. There were questions about the scope of the 

project and whether it should encompass the full recommendations of the task force review of whether a 

more limited scope project could be done. 

After discussing the issues, a majority of members agreed that a project on reviewing the Cash Basis IPSAS 

should be added to the work program and directed staff to prepare a project brief for the March 2015 

meeting that outlines a potential limited scope project.  

The Technical Director summarized the key messages from responses to the consultation on the work 

program, specifically strong messages that the IPSASB should focus on as public sector specific projects, 

as well as maintaining the existing IPSASs. In that context, many respondents commented on the continued 

importance of IFRS convergence.  

The Technical Director then provided an overview of the agenda item on possible projects to be added to 

the work program. It was noted that projects were assessed in the context of five key factors and staff 

provided the rationale for the six projects proposed. It was noted that with the decision to add a project on 

the Cash Basis IPSAS to the work program the number of additional projects to be commenced must be 

reduced to five. 
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Staff highlighted that “must-do” projects include 

• Non-exchange expenses 

• Revenues – exchange and non-exchange 

• Measurement – public sector specific 

Projects to maintain existing IPSASs include  

• Employee benefits 

• Leases 

• Presentation 

Members started by discussing the “must-do” projects. It was generally agreed that a project on revenues, 

especially non-exchange revenues, was a must-do project. Most also agreed that a project on non-

exchange expenses is also necessary though one member questioned whether it should be left until the 

social benefits project is complete. Most members however noted that it would be important that non-

exchange revenues and expenses be addressed at the same time and they also highlighted the linkages 

between these two projects and social benefits. 

While members agreed that a project on measurement – public sector specific is a must-do project, they 

did not all agree that it should be initiated in the period 2015-2016. Some members proposed that projects 

on heritage and infrastructure assets, both of which ranked highly by respondents, would be more critical. 

At a minimum, members directed that these be classified as must-do projects. This does not mean they will 

necessarily be commenced in 2015-2016 but the importance of acknowledging the importance of such 

projects in the public sector was noted. The need to communicate about decisions to commence or defer 

projects was highlighted.  

Some members were concerned about the scope of a project on measurement and asked staff to consider 

some options for sequencing such a project in order to provide more context for a decision about when it 

should be started. Members also noted the difficulties in adding such a project to the work program without 

further details about how it might be structured and its interrelationships with projects in heritage and 

infrastructure assets.  

After discussion the IPSASB directed staff to: 

 Add heritage assets and infrastructure assets to the “must-do” list of projects 

 Consider how to address the interrelationships between the must-do  projects and possible 

sequencing options to addressing them 

 Prepare project briefs for all must-do projects to address these issues, specifically scoping,  the 

end goal and options for timing 

As far as the proposed maintenance projects, members generally thought that a project brief for a possible 

project on employee benefits should be prepared. There was some view that this could be a convergence 

project and therefore fairly straightforward. A possible project on leases was more contentious. The possible 

divergence between lease accounting in the private and public sectors could be problematic once the IASB 

approves a new standard. However, there is uncertainty about when the new IASB standard will be finalized 

Overall members asked staff to consider potential project briefs on maintenance projects that would 

highlight areas of possible divergences and how they might be addressed expeditiously.  
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The completion of the conceptual framework has also resulted in the need to undertake work on some 

IPSASs to reflect changes to the framework, for example the qualitative characteristics in IPSAS 1. Staff 

were directed to consider these in coming forward with additional project suggestions and approaches at 

the March meeting.  

10. Emissions Trading Schemes (Agenda Item 10) 

The IPSASB considered project-related issues identified during its education session on the Emissions 

Trading Schemes (ETSs) project.  

The Chair welcomed Ms. Jane Pike, Technical Principal of the International Accounting Standards Board 

(IASB). The IPSASB noted that the ETSs project is a “joint project” with the IASB. This means that technical 

staff of the two boards will collaborate by sharing information and discussing issues. This collaborative 

approach only applies to phase 1 of the project, which involves development of an IPSASB consultation 

paper and, for the IASB, a discussion paper. The IPSASB further noted that these two papers will be distinct 

and different products, although similar in kind. The IPSASB consultation paper will address financial 

reporting by both ETS administrators and participants, while the IASB discussion paper will focus on 

financial reporting by ETS participants. 

IPSASB staff described the context for this project, recent developments and the financial accounting 

practices that have been identified so far. IPSASB staff are gathering information on (a) different types of 

ETSs and (b) financial reporting by both ETS participants and administrators.  

Recent developments include the abeyance of the Kyoto Protocol, disorder in the EU market for emissions 

permits, the continuing relevance and evolution of the European ETS and new initiatives in China and 

elsewhere that are likely to increase the importance of ETSs. The IASB’s work on accounting for ETSs, 

from 2002 to 2010, and the statistical community’s 2010–2012 considerations were described. In 2012 the 

international statistical community, following an OECD/Eurostat taskforce report, agreed to use a “split 

asset” approach to report ETSs for statistical purposes. The ETSs project will also be impacted by the 

IPSASB’s recently approved Conceptual Framework and the IPSASB’s policy, approved in 2013, on the 

reduction of unnecessary differences between IPSASs and GFS reporting guidelines.  

Ms. Pike described recent developments from the IASB’s perspective, and provided an overview of key 

points from the IASB’s first discussion since the reactivation of the ETS project in November 2014. That 

discussion included a preliminary look at existing financial reporting practice for ETS participants. IASB 

staff had prepared a first analysis of the diverse ways in which participants report on their ETS involvement, 

which was included in the IPSASB agenda papers. IPSASB members noted that more information on public 

sector entities’ ETS financial reporting is needed, particularly information on reporting by ETS 

administrators. 

An IPSASB member asked whether the IASB had decided that ETSs warranted development of an 

International Financial Reporting Standard (IFRS). The topic is narrow and could, arguably, be addressed 

through revisions to existing standards. Ms. Pike responded that the IASB has not made a decision and 

will, through the research phase of its ETSs project, consider alternative approaches. However, it will be 

important to be open to different financial reporting treatments, and avoid attempting to force ETSs into 

existing treatments—for financial instruments or intangibles, for example—that have been developed 

without full consideration of how ETSs work and different types of ETSs. That lesson emerged from the 

IASB’s experience with its International Financial Reporting Interpretation 3 (IFRIC 3), Emission Rights.  

The IPSASB noted the revised project timetable, which has IPSASB approval of the consultation paper 

planned for December 2015. The IPSASB had approved the ETSs project brief in December 2013. The 
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project’s commencement was delayed until October 2014, when the ETSs project of the International 

Accounting Standards Board (IASB) was reactivated. 

Staff provided an overview of administrators’ accounting for their ETSs. During the following months staff 

will search for more information on ETS financial reporting practices by public sector entities in jurisdictions 

that have ETSs. Members noted that information on administrators’ ETS financial reporting is a particular 

need and any information that they can provide will be helpful for the project. 

In response to IPSASB members’ questions Ken Warren (IPSASB member, Chief Accountant at the New 

Zealand Treasury) provided further information on the New Zealand Government’s accounting for its ETS 

involvement from the perspective of the ETS administrator. Ken Warren described the impact of issuing 

emission permits, which do not generate cash or revenue, but result in a liability, similar to the treatment of 

issued currency. The level of allowances in New Zealand were reached through extensive negotiation 

between the Government and industry representatives. The New Zealand Government recognizes a liability 

when it issues New Zealand Units (NZUs); not earlier, when the ETS is agreed. Allowances are annual. 

Those agreed for the 2nd/3rd Kyoto period apply to an eight year period i.e. eight lots of annual allowances, 

which extend to 2022. The 2022 expense for allowances is recognized in 2022, when the allowance is 

issued.  

IPSASB members noted that an ETS provides incentives for participants to reduce emissions. The costs 

that participants incur if they exceed emission limits are similar to taxes on emissions.  

In response to IPSASB members’ questions John Verrinder (IPSASB Observer, Eurostat) provided further 

information on the GFS reporting guidelines treatment of public sector entities’ ETS involvement, which is 

sometimes referred to as the “split-asset” treatment. This had been a difficult issue for the statistical 

community, particularly given the necessity to have a fully symmetric treatment between participants and 

administrators. The dominant perspective, which drives the reporting, was determined to be the ETS 

administrator’s perspective. Participants’ payments for auctioned emission allowances (permits) are 

considered as a prepayment of taxes, with subsequent recording as government tax revenue at time of 

emission/surrender. Because GFS requires market values for recognized assets and liabilities there is 

potential for a large impact on financial statements with significant volatility. One benefit of the split asset 

treatment is that it avoids large impacts on government accounts from allowances that are issued for free, 

which is different from the New Zealand approach. The New Zealand approach, which statisticians term a 

“financial asset” approach, was considered during development of the split asset approach, but rejected. 

GFS reporting has a separate account where changes in assets and liabilities may be booked unilaterally, 

representing the appearance and disappearance of assets and liabilities and their revaluation. For financial 

reporting this is not possible. 

Other issues raised during the discussion included understanding the overall economic impact of an ETS, 

decisions to report on a gross/net basis, the impact of the Conceptual Framework’s “other economic 

phenomena” concept, timing of recognition, type of asset (financial instrument or intangible asset), 

impairment, and the relationship between ETS impacts and other phenomena such as grants, taxes, 

intangibles, provisions, non-exchange revenue and financial instruments. IPSASB members noted that 

ETSs may include alternatives such as projects to reduce emissions or, in the Swiss case, scope for 

companies to pay taxes on their emissions instead of participating in the ETS. ETSs are changing over 

time, with governments adapting them in response to past experience and changing circumstances. In the 

European Union there is more use of auctions than previously. The common factors that underlie all ETSs, 

and which affect their financial impact on administrators and participants, should be identified to address 

their apparent complexity and diversity. 
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Next Steps 

The next steps are for staff to further research the topic, collect more information on administrators’ 

accounting treatments, and develop an issues paper, which will be submitted to the IPSASB’s March 2015 

meeting. 

11. Annual Improvements (Agenda Item 11) 

The IPSASB reviewed responses to Exposure Draft 55, Improvements to IPSASs (ED 55). The IPSASB 

agreed that future improvements projects should combine improvements derived from the IASB’s 

improvements project and other minor amendments to International Financial Reporting Standards (IFRS) 

with other general non-IASB improvements, with the aim of engaging a greater number of constituents and 

increasing the number of respondents.  

Further, the IPSASB noted that a more efficient method needs to be considered for updating converged 

IPSASs, where the IFRS from which the IPSAS is primarily drawn has been the subject of consequential 

amendments. One suggestion put forward was the development of a list of on the shelf projects which could 

be undertaken ad hoc as staff time and agenda time becomes available. One member, while supporting 

this proposal, cautioned that in his jurisdiction keeping up with IASB changes was a resource intensive 

challenge, given the volume of changes. 

Staff presented a review of responses received, including edits to the amendments in ED 55, based on 

feedback from respondents. The IPSASB agreed with the changes made by staff. 

The IPSASB completed a page-by-page review of the draft final pronouncement, Improvements to IPSASs 

2014.  

The IPSASB voted to approve the final pronouncement, Improvements to IPSASs 2014. 

12. Public Sector Financial Instruments (Agenda Item 12) 

Proposed structure (comprehensive Consultation Paper (CP)) 

The IPSASB discussed the structure of the CP and agreed with a TBG proposal on the ordering of the 

chapters as follows: 

Chapter 1: Introduction and Objective; 

Chapter 2: Currency and Coin Issued by the Entity; 

Chapter 3: Monetary Gold; 

Chapter 4: IMF Special Drawing Rights and Other IMF Transactions; 

Chapter 5: Statutory Receivables; 

Chapter 6: Statutory Payables; and 

Chapter 7: Securitizations. 

The IPSASB directed staff to consider further development of the introduction to explain why the IPSASB 

is addressing these issues, particularly the issues related to central banks, where IPSASs are not currently 

commonly used. The IPSASB noted that the project aims to serve a public interest need and that central 

banks may have a service delivery function. Staff was directed to consider developing the discussion 

emphasizing the topics included in scope, in particular the topics related to central banks and the link to 

public interest and service delivery in the CP. 
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Monetary Gold – Definitions 

The IPSASB discussed the proposed definitions of monetary gold, monetary authority and reserve assets. 

The IPSASB directed that further work on the development of the definition for monetary authority be 

undertaken. Further, a member questioned whether the use of the term monetary system was appropriate, 

and requested staff to consider this whether another term is more appropriate. 

Further, staff was directed to develop further commentary supporting definitions to better elaborate on the 

components of the definition.  

The IPSASB agreed that the current approach of excluding all monetary gold assets, which qualify as 

financial instruments, is premature. The CP should consider what monetary gold is and develop appropriate 

definitions based on this analysis. 

The IPSASB noted that a discussion on the importance of monetary gold and its relationship to service 

delivery objectives needs to be developed and included in the discussion of definitions. 

Scope 

The IPSASB questioned whether monetary gold, which is less than 995/1000 purity should be included in 

scope of definition. Further, a point was raised whether other precious metals, such as platinum or silver, 

should also be considered. The IPSASB directed staff to consider this issue in the further development of 

the CP. 

The IPSASB noted that the scope discussion should consider the objectives of monetary authorities and 

why they hold monetary gold. For example, heritage assets may be comprised of gold which meets the 

definitions in the CP. However, clearly the purpose for holding such gold differs from that of gold bars and 

should be excluded. Further, commemorative gold coins may be held for sale by the monetary authority; 

again, the purpose as to why they are held, is clearly not the same as such coins held as reserve assets. 

The IPSASB agreed that it is helpful to try and achieve consistency with GFS definitions as far as possible. 

However, the IPSASB would still have leeway in developing accounting treatments or concepts. 

Further, the IPSASB reiterated that the analysis of monetary gold assets needs to be further developed to 

consider the purity of gold assets and the purpose for which they are held by monetary authorities.  

Measurement  

The IPSASB noted that the purpose for which monetary gold assets are held impacts whether an entry 

value or exit value is the most appropriate measurement basis. 

The IPSASB directed that the CP should present a couple of options and get feedback from constituents. 

Currently the only option put forward, is measurement at market value—in an open and active market as a 

measure of the contribution of monetary gold to financial capacity. However, the IPSASB has noted that 

monetary gold may be held for purposes other than for its contribution to financial capacity and a further 

option should be developed and included in the CP. 

Further, it was noted that monetary gold is usually held as part of a portfolio of reserve assets. Measurement 

consistency for the portfolio of assets may be appropriate and should be considered as the CP is developed. 

A member noted that reserve currency assets may be held for exchange rate stability as well as for reserve 

purposes and that a further topic of foreign exchange reserve assets should be considered by staff and the 

TBG for inclusion in the CP. 
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The IPSASB discussed the use of monetary gold as a last line of defense in a reserve portfolio and noted 

that the value of holding gold is psychological and works together with other reserve assets to maintain 

price stability. The IPSASB directed staff to consider not only the financial capacity that monetary gold 

provides monetary authorities, but also the way it contributes to operational capacity.  

The IPSASB noted that there are limited suitable measurement bases—with market value and historical 

cost, appearing to be the only appropriate bases—and directed staff to explore which measurement bases 

might be appropriate. However, the IPSASB cautioned that options for measurement bases are limited 

because of the measurement bases included in the Conceptual Framework. Given the nature of monetary 

gold, replacement cost or value in use are likely to be inappropriate. 

The IPSASB further noted that there should be a consideration of the impact of measurement bases on the 

statement of financial performance. Market value measures, may carry risks if distributions to shareholders 

(and other entities) are dependent on changes in market value. 

Accounting for transaction costs and changes in value of monetary gold 

The IPSASB directed staff to further develop options for accounting for transaction costs and changes in 

the value of monetary gold and at a later stage add specific questions to obtain views from constituents on 

the appropriate approach. Concerns were raised over coming to premature conclusions on appropriate 

approaches at the CP stage.  

Disclosures 

The IPSASB noted that the disclosure objective presented was more of an overall project objective and 

could be relocated to the beginning of the chapter.  

Further, the IPSASB noted that at the CP stage, it is difficult to identify information disclosures, as these 

are largely dependent on approaches to recognition and measurement. Nevertheless, the IPSASB still 

believes that asking constituents about the information users need is important for development of 

requirements for disclosures. 

13. Closing Remarks and Conclusion of Meeting 

The Chair thanked members, technical advisors and observers for the participation at the meeting. It was 

noted that two departing members expressed a desire to speak to members. Mr. Ken Warren first thanked 

his technical advisor, Joanne Scott, for her exemplary service and contribution to his membership. He also 

expressed his thanks to the Board, noting that the diversity of people and experiences are the biggest 

benefits the board has. Mr. Warren noted the importance of keeping civilizations safe and the role of good 

governments and good decision-making for stability and sustainability. Mr. Warren thanked the Board for 

the opportunity to contribute and highlighted his personal sense of satisfaction for the sense of doing good 

work. 

Mr. Thomas Müller-Marqués Berger highlighted his thanks to the Board for three important aspects: 

 That he felt part of something that matters and had the opportunity to so something that makes a 

difference 

 That he personally benefited by his affiliations with the members, technical advisors and staff, 

noting the willingness of all to share knowledge; and  

 Lastly Mr. Müller-Marqués Berger noted the great friendships and high degree of openness and 

respect among the Board.  
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Mr. Müller-Marqués Berger thanks his technical advisor, Gillian Waldbauer, as well as the Chair for 

enhancing the overall experience.  
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14. Appendix 1 – December 2014 Action List 

Action Required Person(s) 

Responsible 

Date to be Completed 

1. Reporting Service Performance Gwenda Jensen  

• Revise draft RPG for March 2015 meeting  February 18, 2015 

2. Social Benefits Paul Mason  

• Revise Chapters 1-4 of Consultation Paper and 

circulate to Task Force 

 January 16, 2015 

• Update Chapters 1-4 for Task Force comments 

and circulate to Board 

 January 30, 2015 

• Revise remaining chapters of Consultation Paper 

and circulate to Task Force 

 February 6, 2015 

• Revise complete Consultation Paper and 

circulate as agenda item for March meeting 

 February 20, 2015 

3. Public Sector Financial Instruments Ross Smith  

• Follow up on IPSASB discussions on chapter on 

monetary gold 
 January 24, 2015 

 

• Develop drafts of chapters of Consultation Paper 

and circulate to TBG 
 January 30, 2015 

 

• Revise agenda items and circulate as agenda 

item for the March 2014 meeting 

 February 20, 2015 

4. Public Sector Combinations Paul Mason/ João 

Fonseca 

 

• TBG conference call (to be confirmed)  January 16, 2015 

• Develop first draft of Issues Paper and Exposure 

Draft and circulate to TBG 

 February 6, 2015 

• Revise Issues Paper and circulate as agenda 

item for March meeting 

 February 20, 2015 

5. Strategy and Work Plan Stephenie Fox  

• Revise strategy, including strategic objective, 

outcomes and outputs, to reflect directions; 

finalize strategy for 2015 forward 

 January 31, 2015 

• Prepare more detailed information on “must-do” 

projects to provide a basis for discussions in 

March  

 February 15, 2015 

6. Improvements   

 Publication of final pronouncement 

Improvements to IPSASs 2014 

Ross Smith January 2015 

7. Emissions Trading Schemes Gwenda Jensen  

 Develop issues paper for March 2015 meeting  February 18, 2015 
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Action Required Person(s) 

Responsible 

Date to be Completed 

8. Interests in Other Entities Joanne Scott  

• Update IPSASs 34 to 38 for final directions at 

December meeting (including IASB amendments) 

 January 14, 2015 

• Revise GFS IPSAS comparison concepts of control  January 31, 2015 

• Tables of Concordance  January 31, 2015 

9. First Time Adoption of IPSASs Amanda 

Botha/Ross Smith 

 

• Prepare IPSAS 33 for publication  January 30, 2015 

• Prepare press release  January 30, 2015 

10. Communications   

 Action List posted to IFAC Extranet Leah Weselowski December 22, 2014 

 Draft minutes posted to IFAC Extranet Leah Weselowski January 26, 2015 

• Update IPSASB Summary of IASB Work Plan 

and Tracking Table 

Ross Smith February 20, 2015 

• Meeting Highlights posted to IFAC website Sonia Tavares January 16, 2015 
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15. Appendix 2 – Voting Record 

Vote #1– Approve IPSAS 34, Separate Financial Statements  

 

Agenda Item 3 Minutes Item 3 Date Vote Taken December 8, 2014

Description Final Standard Interest in Other 

Entities 

Approved at 

meeting 

Final Standard  ■ ED  □ CP □ Other □ 

 

IPSASB MEMBER FOR AGAINST ABSTAIN ABSENT TOTAL 

Andreas Bergmann, Chair √     

Ron Salole, Deputy Chair √     

Stuart Barr √     

Ian Carruthers √     

Robert Dacey √     

Mariano D’Amore √     

Rachid El Bejjet √     

Guohua Huang √     

Kenji Izawa √     

Aracelly Méndez √     

Thomas Müller-Marqués 
Berger 

√     

Leonardo Nascimento √     

Guy Piolé √     

Jeannine Poggiolini √     

Adriana Tiron Tudor  √     

Wan Selamah Wan Sulaiman √     

Ken Warren √     

Tim Youngberry √     

Abdullah Yusuf √     

TOTAL 19 0 0 0 19 
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Vote #2– Approve IPSAS 35, Consolidated Financial Statements 

 

Agenda Item 3 Minutes Item 3 Date Vote Taken December 8, 2014

Description Final Standard Interest in Other 

Entities 

Approved at 

meeting 

Final Standard  ■ ED  □ CP □ Other □ 

 

IPSASB MEMBER FOR AGAINST ABSTAIN ABSENT TOTAL 

Andreas Bergmann, Chair √     

Ron Salole, Deputy Chair √     

Stuart Barr √     

Ian Carruthers √     

Robert Dacey   √   

Mariano D’Amore √     

Rachid El Bejjet √     

Guohua Huang √     

Kenji Izawa √     

Aracelly Méndez √     

Thomas Müller-Marqués 
Berger 

√     

Leonardo Nascimento √     

Guy Piolé √     

Jeannine Poggiolini √     

Adriana Tiron Tudor  √     

Wan Selamah Wan Sulaiman √     

Ken Warren √     

Tim Youngberry √     

Abdullah Yusuf √     

TOTAL 18 0 1 0 19 
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Vote #3– Approve IPSAS 36, Investments in Associates and Joint Ventures 

 

Agenda Item 3 Minutes Item 3 Date Vote Taken December 8, 2014

Description Final Standard Interest in Other 

Entities 

Approved at 

meeting 

Final Standard  ■ ED  □ CP □ Other □ 

 

IPSASB MEMBER FOR AGAINST ABSTAIN ABSENT TOTAL 

Andreas Bergmann, Chair √     

Ron Salole, Deputy Chair √     

Stuart Barr √     

Ian Carruthers √     

Robert Dacey √     

Mariano D’Amore √     

Rachid El Bejjet √     

Guohua Huang √     

Kenji Izawa √     

Aracelly Méndez √     

Thomas Müller-Marqués 
Berger 

√     

Leonardo Nascimento √     

Guy Piolé √     

Jeannine Poggiolini √     

Adriana Tiron Tudor  √     

Wan Selamah Wan Sulaiman √     

Ken Warren √     

Tim Youngberry √     

Abdullah Yusuf √     

TOTAL 19 0 0 0 19 
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Vote #4– Approve IPSAS 37, Joint Arrangements 

 

Agenda Item 3 Minutes Item 3 Date Vote Taken December 8, 2014

Description Final Standard Interest in Other 

Entities 

Approved at 

meeting 

Final Standard  ■ ED  □ CP □ Other □ 

 

IPSASB MEMBER FOR AGAINST ABSTAIN ABSENT TOTAL 

Andreas Bergmann, Chair √     

Ron Salole, Deputy Chair √     

Stuart Barr √     

Ian Carruthers √     

Robert Dacey √     

Mariano D’Amore √     

Rachid El Bejjet √     

Guohua Huang √     

Kenji Izawa √     

Aracelly Méndez √     

Thomas Müller-Marqués 
Berger 

√     

Leonardo Nascimento √     

Guy Piolé √     

Jeannine Poggiolini √     

Adriana Tiron Tudor  √     

Wan Selamah Wan Sulaiman √     

Ken Warren √     

Tim Youngberry √     

Abdullah Yusuf √     

TOTAL 19 0 0 0 19 
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Vote #5– Approve IPSAS 38, Disclosure of Interests in Other Entities 

 

Agenda Item 3 Minutes Item 3 Date Vote Taken December 8, 2014

Description Final Standard Interest in Other 

Entities 

Approved at 

meeting 

Final Standard  ■ ED  □ CP □ Other □ 

 

IPSASB MEMBER FOR AGAINST ABSTAIN ABSENT TOTAL 

Andreas Bergmann, Chair √     

Ron Salole, Deputy Chair √     

Stuart Barr √     

Ian Carruthers √     

Robert Dacey √     

Mariano D’Amore √     

Rachid El Bejjet √     

Guohua Huang √     

Kenji Izawa √     

Aracelly Méndez √     

Thomas Müller-Marqués 
Berger 

√     

Leonardo Nascimento √     

Guy Piolé √     

Jeannine Poggiolini √     

Adriana Tiron Tudor  √     

Wan Selamah Wan Sulaiman √     

Ken Warren √     

Tim Youngberry √     

Abdullah Yusuf √     

TOTAL 19 0 0 0 19 
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Vote #6– Approve First Time Adoption of IPSASs (IPSAS 33) 

 

Agenda Item 4 Minutes Item 4 Date Vote Taken December 8, 2014

Description 
Final 

Pronouncement  
Approved at 

meeting 

Final Standard  ■ ED  □ CP □ Other □ 

 

IPSASB MEMBER FOR AGAINST ABSTAIN ABSENT TOTAL 

Andreas Bergmann, Chair √     

Ron Salole, Deputy Chair √     

Stuart Barr √     

Ian Carruthers √     

Robert Dacey √     

Mariano D’Amore √     

Rachid El Bejjet √     

Guohua Huang √     

Kenji Izawa √     

Aracelly Méndez √     

Thomas Müller-Marqués 
Berger 

√     

Leonardo Nascimento √     

Guy Piolé √     

Jeannine Poggiolini √     

Adriana Tiron Tudor  √     

Wan Selamah Wan Sulaiman √     

Ken Warren √     

Tim Youngberry √     

Abdullah Yusuf √     

TOTAL 19 0 0 0 19 
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Vote #7– Approve Improvements to IPSASs 2014 

 

Agenda Item 11 Minutes Item 11 Date Vote Taken December 10, 2014

Description 
Final 

Pronouncement  
Approved at 

meeting 

Final Standard  ■ ED  □ CP □ Other □ 

 

IPSASB MEMBER FOR AGAINST ABSTAIN ABSENT TOTAL 

Andreas Bergmann, Chair √     

Ron Salole, Deputy Chair √     

Stuart Barr √     

Ian Carruthers √     

Robert Dacey √     

Mariano D’Amore √     

Rachid El Bejjet √     

Guohua Huang √     

Kenji Izawa √     

Aracelly Méndez √     

Thomas Müller-Marqués 
Berger 

√     

Leonardo Nascimento √     

Guy Piolé    √  

Jeannine Poggiolini √     

Adriana Tiron Tudor  √     

Wan Selamah Wan Sulaiman √     

Ken Warren √     

Tim Youngberry √     

Abdullah Yusuf √     

TOTAL 18 0 0 1 19 

 

 


