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i N  T H i s  e d i T i o N :

Last year, EFRAG started a limited governance review, but 
the process was concluded with the consensus that a more 
comprehensive review was needed. 

The European Commission has set the scene for this com-
prehensive review in mandating Philippe Maystadt, former 
Belgian Finance Minister and former President of the Euro-
pean Investment Bank, to provide recommendations so as 
to make Europe stronger in its influence on the development 
of IFRS.

11 years after the vote of the “IAS Regulation”, this review 
comes as a healthy process. Whilst different proposals may 
come forward from this process, ranging from (limited) 
adjustments made to EFRAG’s setup to more fundamental 
overhauls of its structure, we trust that the technical cred-
ibility that EFRAG has developed and promoted internation-
ally on behalf of Europe will be retained and valued.

Our expectation is that EFRAG will continue to serve, in one 
way or another, the European public interest. It is indeed one 
of Europe’s strong assets in the IFRS arena.

Françoise Flores
EFRAG Chairman

BuildiNG oN 
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disclosures: WHAT We HAVe leArNed

Keeping the international debate on disclosures alive, 
EFRAG and its partners published in April their feedback 
statement on constituents’ comments to the DP ‘Towards a 
Disclosure Framework for the Notes’.

If there is a consensus about the nature of the problem, 
and that an effort is required to shift from compliance to 
communication, replies from constituents made clear there 
are different views about a solution.

With regards to the way disclosure requirements are set 
in standards, some respondents recommended to give 
prominence to principle-based disclosure objectives, 
integrated with limited requirements and/or illustrative 
examples. Other respondents approved of a ‘tiered’ 
approach with a common set to be applied by all entities, 
and expanded sets to be applied on the basis of materiality; 
finally, others supported having requirements at a standard 
level, but suggested to reduce their granularity. 

Materiality is also a key issue, but it will take more discus-
sion to conclude if the trouble with applying it to disclo-
sures is conceptual or behavioural. Reflecting the debate, 
many respondents agreed that guidance on application 
would be helpful, but others argued that the essence of 
materiality is judgment and that any guidance risks to be 
turned into prescriptive rules. 

While a more comprehensive re-thinking about disclosure 
requirements and their application may be needed, EFRAG 
and its partners believe that immediate action is also nec-
essary. Therefore we welcome the IASB’s public decision to 
look into IAS 1 and current Standards to see if there are 
improvements that can be achieved in the short-term. The 

BuildiNG euroPe’s AccouNTiNG VieW

THere is A coNseNsus ABouT THe NATure oF 
THe ProBleM: AN eFForT is required To sHiFT 
FroM coMPliANce To coMMuNicATioN.

IASB could expand the guidance on materiality or modify 
the language to facilitate a focus on relevant and material 
information. 

eFrAG’s Field WorK PolicY

To support the preparation of comment letters to the IASB 
and endorsement advice to the European Commission, 
EFRAG has, over the last two years, performed an increasing 
amount of activities to gather facts and evidence provided 
by practitioners, on real-life examples and circumstances. 
These activities include carrying out surveys, field tests, 
workshops and interviews, jointly called field work.

EFRAG’s policy is to conduct this field work in close coop-
eration with National Standard Setters, running ‘shared 
due processes’ where possible, in order to develop more 
transparency, consistency and efficiency. The objective of 
this cooperation is to pool together European resources, to 
contribute to the IASB’s standard-setting effort and make 
the European influence in the development of IFRS as strong 
and effective as possible. Ultimately, the objective is that 
EFRAG and National Standard Setters become participants 
in initiatives led by the IASB, provided that agreement is 
reached on the scope of the effect analysis to be covered.

Based on the experience obtained in these exercises, EFRAG 
has developed a policy document describing the main char-
acteristics of this field work, the principles that apply, and 
the way in which it is conducted. It emphasises the need 
to cooperate with the National Standard Setters (and with 
the IASB) as closely as possible under the following three 
principles:

•	Before	the	preparation	of	a	field	work	initiative	can	
start, there needs to be an agreement on the objec-

eFrAG’s PolicY is To coNducT THis Field 
WorK iN close cooPerATioN WiTH NATioNAl 
sTANdArd seTTers. eFrAG HAs deVeloPed 
A PolicY docuMeNT descriBiNG THe MAiN 
cHArAcTerisTics oF THis Field WorK.



3

tives of the work;
•	 In	order	to	bring	input	to,	and	influence,	the	IASB	in	

the course of their deliberations, the work needs to 
be done at the right moment and in a timely man-
ner; and

•	 Participating	 staff	 of	 the	 partners	 involved	 must	
have access, on a confidential basis, to all detailed 
evidence, and report independently.

To ensure confidentiality of the data collected during the 
field work, a data protection policy is under development, 
applicable to all staff from EFRAG and the National Stand-
ard Setters involved in the field work activities.

As soon as the field work and data protection policy docu-
ments are finalised, EFRAG will make them available on its 
website. 

THe iAsB coNcePTuAl FrAMeWorK – 
WHAT is THe sTATus?

When the IASB developed its timetable for the finalisation of 
the current project on the Conceptual Framework, the IASB 
Chairman Hans Hoogervorst emphasised the importance of 
keeping deadlines. He then looked at other IASB members 
and asked them whether they were committed to complet-
ing the project by September 2015. Members confirmed this 
although the deadline seemed quite ambitious. 

The first major project milestone is to publish a discussion 
paper by July 2013 – and at present it is likely that the IASB 
will meet this deadline. The discussion paper will have a 
comment period of 180 days. The IASB had originally en-
visaged a comment period of 120 days. However, EFRAG, 
other regional bodies, and many National Standard Setters, 
believed this period was too short given the importance of 
the project and the amount of material that constituents 
will have to consider (the discussion paper is expected to 
be several hundred pages).

While EFRAG will issue its own draft comment letter and 
comment letter in response to the discussion paper, it has 
formed a partnership with the standard setters of France, 
Germany, Italy, and the United Kingdom to ease access of 
European stakeholders to the debate which otherwise could 
remain quite abstract. This is done by the issuance of Bul-

letins and newsletters. Bulletins are short papers that are 
addressing a specific conceptual issue.

eFrAG HAs ForMed A PArTNersHiP WiTH THe 
sTANdArd seTTers oF FrANce, GerMANY, iTAlY, 
ANd THe uNiTed KiNGdoM To eAse Access oF 
euroPeAN sTAKeHolders To THe deBATe.

To date, EFRAG and its partners have issued three Bulle-
tins dealing with: prudence, reliability of financial infor-
mation and uncertainty. Other draft Bulletins on the role 
of a Conceptual Framework, the asset/liability approach, 
performance reporting, measurement and the role of the 
business model are currently considered by the boards of 
the partners.

Further Bulletins are expected to be published after the 
IASB has issued its discussion paper.

Within the coming weeks, EFRAG will start planning out-
reach activities related to the Conceptual Framework.

WHAT role sHould THe BusiNess 
Model PlAY iN FiNANciAl rePorTiNG?

Since the beginning of 2011, EFRAG and the National 
Standard Setters of France and the United Kingdom have 
been working on a proactive project researching the role of 
the business model in financial reporting. The outcome of 
this work is a research paper, expected to be published later 
this year. As has been reported in the previous edition of 
EFRAG Insider, these three organisations and the National 
Standard Setters of Germany and Italy have also taken the 
initiative to publish Newsletters and Bulletins on the IASB’s 
Conceptual Framework project, to inform European stake-
holders on the developments and, by providing tentative 
views on specific topics, to stimulate the debate in Europe.

Given the importance of the topic, the five partners have de-
cided to present their view on the role of the business model 
in financial reporting in the form of a Bulletin. It discusses 
the background of the project, notes that the notion of the 
business model has already been used in IFRS for a long 
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THe PArTNers coMe To THe TeNTATiVe VieW 
THAT THe BusiNess Model NoTioN sHould PlAY 
A role iN FiNANciAl rePorTiNG, ANd sHould Be 
iNcluded iN THe iAsB coNcePTuAl FrAMeWorK.

time, and presents an assumed meaning of the term for 
financial reporting purposes, focusing on the end-to-end 
value creation process of an entity. In short, how an entity 
makes money, how it provides capital providers with the 
appropriate returns on the resources they make available, 
and how the entity mitigates the risks it is exposed to.

Subsequently, the Bulletin discusses whether the use of 
the business model notion in financial reporting provides 
information that is relevant, comparable, understandable, 
and a faithful representation of economic phenomena. 
Based on this analysis, the partners come to the tenta-
tive view that the business model notion should play a role 
in financial reporting, and should be included in the IASB 
Conceptual Framework. Furthermore, the business model 
has to be explicitly incorporated on a standard-by-stand-
ard basis, where applicable, defining its role in recogni-
tion, measurement, presentation and disclosures in the 
financial statements.

The Bulletin is expected to be published in June. 

eFrAG’s PuBlic coNsulTATioN oN 
loNG-TerM iNVesTiNG AcTiViTies 
BusiNess Models

The European Commission is currently consulting on a 
green paper considering possible ways to support long-
term investments that are essential to European policy for 
economic growth. The green paper alludes to the role ac-
counting could play, questioning more particularly whether 
investments held with a long-term horizon are best depict-
ed when measured at fair value. 

In its role as the technical advisor to the European Com-
mission on financial reporting matters, EFRAG has decided 
to consult with European stakeholders to further analyse 

the question raised in the green paper and contribute to the 
European Commission long-term investment consultation. 

From a financial reporting perspective, the IASB has made 
an effort - through the limited amendments to IFRS 9 pro-
posals - to identify a separate business model for measure-
ment and classification of financial instruments. EFRAG’s 
due process revealed that some European constituents, 
among which the insurance and the long-term investment 
industries, have indicated that the IASB was heading in 
the right direction in its efforts to identify a third busi-
ness model, but had failed to characterise it appropriately. 
Whilst EFRAG has finalised its comment letter in response 
to the IASB’s proposals, EFRAG believes that unless more 
analysis is conducted, the IASB’s efforts to improve IFRS 9 
as originally issued may be a missed opportunity.

THe oBjecTiVe oF THe PuBlic coNsulTATioN 
is To BeTTer cHArAcTerise loNG-TerM 
iNVesTMeNT BusiNess Models FroM FiNANciAl 
rePorTiNG PersPecTiVe ANd ANAlYse WHeTHer 
sucH BusiNess Model Would jusTiFY sPeciFic 
AccouNTiNG To BriNG GreATer releVANce iN 
FiNANciAl rePorTiNG. 

The consultation is open for comments until 25 June 2013. 
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ciTY oF loNdoN 2013 FiNANciAl 
issues ForuM

In 2003, the City of London initiated a programme for prac-
titioners and regulators from the newer EU Member States 
to share best practice in regulation and related matters, 
including financial reporting matters. Every year the City of 
London runs an annual financial issues forum for all the 
alumni who have taken part in the programme in previous 
years. Ralitza Ilieva, EFRAG Project Manager and alumni of 
the City of London, attended the 2013 annual financial is-
sues forum, held on 22 March in London.

The discussions in this year’s forum focused on the impacts 
on capital markets resulting from recently introduced EU 
regulations, including the introduction of the Financial 
Transaction Tax; the link between retail bank deposits and 
financial stability and housing prices and financial stabil-
ity; and state aid for SMEs & micro companies through loan 
guarantees.  

Participants in the forum noted some of the negative im-
pacts envisaged from the recent introduction of the Finan-
cial Transaction Tax. 

Participants shared the view that in most EU countries the 
effects on financial stability from housing prices will last 
long because of the mutual relation between housing prices 
and housing loans. The current high unemployment rate, 
lower wages and high interest rate on housing loans will 
have further negative impact. Participants also highlight-
ed the fact that financial markets in the new EU Member 
States are dominated by banks and client deposits are an 
important element of financial stability.

The European Affairs team of the City of London provides 
Alumni with regular updates on key developments relating 
to financial services in the EU and Alumni continue to ex-
change views on those recent developments. 

liAisiNG WiTH sTAKeHolders

eFrAG - AccouNTiNG sTANdArds 
BoArd oF jAPAN MeeTiNG
6-7 MArcH iN Brussels

On 6 and 7 March 2013, an ASBJ delegation including Ikuo 
Nishikawa, ASBJ Chairman, and Atsu Kato, ASBJ Vice-Chair-
man, visited EFRAG for an exchange of views on various 
accounting topics with Françoise Flores, EFRAG Chairman, 
Hans van Damme and Patrick De Vos, respectively acting 
Chairman and Member of the EFRAG Supervisory Board.

The ASBJ Chairman presented the recent financial reporting 
developments in accounting for individual financial state-
ments and SMEs in Japan, and discussed strategic issues 
such as the IASB-FASB convergence projects after the di-
vergence with US GAAP occurred, the voluntary rather than 
mandatory application of IFRS in Japan, where more compa-
nies had recently adopted IFRS; and the expectations from 
the Accounting Standards Advisory Forum (ASAF).

Further discussions were held on research projects before 
an exchange of views on several current topics: Conceptual 
Framework, Disclosure Framework, Financial Instruments 
(Classification and Measurement, and Impairment), Leas-
es, Revenue Recognition, and Insurance Contracts.

MeTi jAPAN

A further sign of the active liaison with Japan is the second 
meeting this year on 24 May with Takuya Fukumoto of the 
Japanese Ministry of Economy, Trade and Industry (METI) to 
discuss recent developments of mutual interest in Europe 
and Japan including the revision of the Conceptual Frame-
work and ASAF and long-term financing, the latter being a 
subject of specific interest to the METI. The Japanese Corpo-
rate Reporting Lab also launched a consultation on compet-
itiveness and incentive structures for sustainable growth.
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FuTure oF iFrs: WHAT PurPose(s) 
do We WANT ANNuAl AccouNTs To 
serVe?

On 8 May, a seminar co-hosted by MEP Dr Syed Kamall 
(ECR, UK) and MEP Theodor Dumitru Stolojan (EPP, Roma-
nia), and organised by ACCA (the Association of Chartered 
Certified Accountants) took place. The first panel debated 
the relevance of IFRS in today’s economic environment and 
whether they are still fit for purpose. The second panel dis-
cussion revolved around what Europe needs to change as 
IFRS enter their second decade.

EFRAG Chairman Françoise Flores participated in the sec-
ond Panel which was moderated by Liesel Knorr, Chair of the 
ASCG, the German Standard Setter. Didier Millerot, Head of 
the EC Accounting and Financial Reporting Unit, and Rox-
ana Damianov from ESMA, Mark Vaessen, Chairman of the 
FEE Corporate Reporting Policy Group, and Gordon Kerr from 
Cobden Partners were also contributed to the debate.

In her speech, Françoise Flores stressed the importance 
of looking at achievements to date that have made the 
IFRS policy successful. She further advised that the start-
ing point has to be a thoughtful analysis to motivate any 
change that needs to be made on a 'do not fix what is not 
broken' basis. In her speech she addressed three factors 
that make the IFRS Policy successful: the quality of stand-
ards and whether they serve their purpose; Europe’s ability 
to exercise influence on the development of IFRS; and the 
2002 IAS Regulation and whether the endorsement process 
has put Europe in the position of making sound adoption 
decisions.

She recommended building on the influence and expertise 
gained and capitalising on the existing strengths that the 
EC and EFRAG have built for Europe so far, while acknowl-
edging the current review by Philippe Maystadt of the Euro-
pean financial reporting scene that is undertaken after 11 
years of IFRS adoption as a healthy process. The full speech 
can be downloaded here.

Several financial reporting issues are currently on the Eu-
ropean Parliament agenda and EFRAG has intensified its 
contacts with MEPs to exchange views on financial report-
ing developments of mutual interest, including the May-

stadt Review.

PreseNTATioNs relATed To THe iAsB 
coNcePTuAl FrAMeWorK

Although the IASB has not yet published its discussion pa-
per on the Conceptual Framework, EFRAG is already active 
when it comes to participating in events related to this pro-
ject.

On 14 May, EFRAG project manager Rasmus Sommer pre-
sented at BUSINESSEUROPE the three Bulletins related to 
the Conceptual Framework that EFRAG issued together with 
the ANC, ASCG, FRC and OIC. On 9 April, 25 April, and 20 
May he presented the Bulletins and the IASB’s tentative 
decisions on the project as part of the Financial Report-
ing Technical Assistance Programme in Warsaw. This pro-
gramme is organised by the World Bank Centre for Financial 
Reporting Reform.

Feedback from the events will be considered in the work 
related to the IASB project on the Conceptual Framework.

e&Y BANKiNG coNFereNce iN MilAN

EFRAG Chairman Françoise Flores addressed the E&Y Bank-
ing Conference of which spring session was held in May in 
Milan. This was the opportunity to explain to participants 
the state of affairs in Europe in relation to IFRS in general, 
and IFRS 9 more particularly. EFRAG field work policy was 
also presented, including EFRAG’s expectation that at some 
point in time all field work be carried by EFRAG and National 
Standard Setters following initiatives led by the IASB.

iAsB eFFecT ANAlYsis WorKiNG 
GrouP

On 20 May 2013, the IASB Effect Analysis Working Group 
met for the first time to discuss the use of effect analysis 
in standard setting. EFRAG is represented in the working 
group by its Technical Director, Pieter Dekker.

EFRAG’s position paper on the Effects of Accounting Stand-
ards, issued jointly with the UK ASB and supported by a 
total of 15 accounting standard bodies in Europe was pro-
vided to the members of the working group as an important 

http://www.efrag.org/files/EFRAG%20public%20letters/EFRAG_ACCA_Event_8_May_2013_What_does_Europe_need_to_change_as_IFRS_enter_its_second_decade_final.pdf
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background document. The Working Group discussed a 
range of issues, such as the scope of effects analysis work 
and the type of issues that it should cover. Some partici-
pants believed that the IASB should consider only the im-
pact on financial reporting, whereas others believed that 
financial reporting impact itself should also be considered. 
EFRAG’s views are explained in the joint position paper.

Working Group Members provided an overview of the effect 
analysis techniques (e.g. surveys, field tests and inter-
views) that they had used in their respective jurisdictions. 
The IASB staff noted that they already undertake a signifi-
cant amount of work in order to understand the effects of 
proposed standards, but that they could improve communi-
cation on the extent of that work and their findings.

Working Group Members also exchanged views on the ques-
tion of who should undertake the effect analysis work and 
how that work should be organised, but no conclusions 
were reached. EFRAG has repeatedly promoted “shared due 
process”, i.e. views EFRAG and National Standard Setters 
in Europe as participants in effect studies initiated and led 
by the IASB. This is the model that EFRAG has put in place 
in the various initiatives it has taken in Europe since 2011. 
In this discussion, members also stressed the importance 
of being able to offer field work participants confidentiality 
of the responses and materials that they provide.

The Working Group is expected to meet again, by telephone, 
in July in order to discuss a first draft of a report on effect 
analyses to the IASB, and possibly consider an additional 
appendix to the due process handbook.
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MAcro HedGiNG deVeloPMeNTs

In the revision of IAS 39, the end of the road may be getting 
closer; but now the IASB needs to complete the last – and 
maybe the most complex - piece of the puzzle, i.e. macro 
hedge. 

EFRAG has paved the way for a smooth transition from 
IAS 39 to IFRS 9 while the IASB is working on the now 
separate macro-hedging project. Indeed it has identified in 
the field test it has organised in coordination with National 
Standard Setters in Europe that the new general hedge 
accounting model would be disruptive in the macro-hedge 
accounting practices of certain financial institutions in 
Europe.

EFRAG concluded that entities would be able to continue 
their current macro hedging practices if the IFRS 9 hedge 
accounting requirements allowed choosing between: 

•	 retaining	 IAS	 39	 hedge	 accounting	 for	 all	 hedges	
until entities adopt IFRS 9 or the project on macro 
hedging is completed; 

•	 adopting	 immediately	 the	 requirements	 of	 the	Re-
view Draft as drafted (including the exception re-
garding the portfolio fair value hedges of interest 
rate risk). 

In April this year, the IASB considered EFRAG’s recommen-
dation and decided to grant the requested IAS 39 option. 
The European Banking Federation has expressed its appre-
ciation that this option was a good solution although it was 
not what they had initially requested.

Macro hedging is an important issue, and EFRAG has called 
upon the IASB to move forward quickly. The IASB has so far 
focused on macro fair value hedging for interest rate risk, 

HiGHliGHTiNG iAsB ProPosAls

but EFRAG believes that IASB should not limit its discus-
sions to this type of hedge relationship, but start with a 
fresh look on how best reflect the dynamic risk management 
strategy that financial institutions and others implement at 
portfolio level. IFRS 9 general hedge accounting model re-
mains a transaction-based model and is therefore not ap-
propriate to reflect macro-hedging strategies.

cross-cuTTiNG issues

The IFRS Interpretations Committee has received various re-
quests in recent months for clarification on the accounting 
for the equity method and its interaction with the consoli-
dation requirements set out in IFRS. There have also been 
requests to clarify the definition of a business under IFRS 
and whether acquisition of an interest in joint operation, 
whose activity is a business, should be accounted using 
business combination accounting. A further recent request 
to the IFRS Interpretation Committee on the application of 
the equity method – regarding the elimination of gains in 
‘upstream’ and ‘downstream’ transactions - could result in 
further amendments being proposed to the equity method. 
EFRAG, as well as EFRAG’s constituents, reported that many 
of these issues where clarification has been requested do 
not stand in isolation. On the contrary, they result from a 
number of underlying cross-cutting issues that affect the 
requirements in a number of IFRS. 

EFRAG staff has started research on these cross-cutting 
issues with a view to providing an educational session to 
EFRAG TEG and a recommendation on how best to deal with 
future issues that may arise in September 2013.

eXPecTed crediT losses

Beginning of March 2013, the IASB published the Expo-
sure Draft Financial Instruments: Expected Credit Losses. 
In its draft comment letter, EFRAG has acknowledged that 
the proposed impairment model is not conceptually sound 
but has accepted it in the absence of a better alternative. 
EFRAG recognises that the proposed impairment model 
does result in a more timely recognition of expected credit 
losses and strikes an acceptable balance between the cost 
of implementation and the underlying economics.

iN APril THis YeAr, THe iAsB coNsidered 
eFrAG’s recoMMeNdATioN ANd decided To 
GrANT THe requesTed iAs 39 oPTioN.
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In reaching its conclusion, EFRAG considered the signifi-
cant operational concerns expected to arise from the pre-
vious impairment models such as the integrated effective 
interest rate approach in the 2009 Exposure Draft and the 
time proportionate approach in the Supplementary Docu-
ment. 

EFRAG believed that a single measurement approach such 
as the FASB model would not necessarily be operationally 
simpler to apply and produces less relevant information 
on the effects of change in credit quality following initial 
recognition. 

In finalising its comment letter to the IASB, EFRAG will take 
into account the results of the field test which is being or-
ganised together with the National Standard Setters ANC, 
ASCG, FRC and OIC. This field test aims at understanding 
the operationality of the current proposals. It also assesses 
costs and impact of implementing the standard. As part 
of the field test, workshops will be organised per industry 
where the practical application of the standard, and the 
operational issues arising from it, can be discussed with 
the IASB with the purpose of addressing these in finalising 
the standard.
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iAsB/eFrAG joiNT PArTiciPATioN 
To coNsuMer ANAlYsTs GrouP oF 
euroPe (cAGe) coNFereNce

In order to increase the influence of users on EFRAG activi-
ties and international standard setting, EFRAG works on en-
hancing the relationship with users. Therefore, EFRAG has 
an extensive outreach programme towards investors and 
their advisors in the form of a joint User Outreach Project 
in cooperation with the IASB and involvement of ESMA and, 
where relevant, National Standard Setters. This initiative is 
developed in a number of ways. 

James Amoroso, President of the Consumer Analysts Group 
of Europe (CAGE), and his Board invited EFRAG and the IASB 
to be present at the annual CAGE conference in London from 
18 to 20 March. The aim was to establish closer contacts 
with consumer analysts and investor relation departments’ 
representatives, in acknowledgement of the shared aim of 
improving mutual understanding between companies and 
the investment community. 

The CAGE (http://www.cag.eu.com) conference attracted 
over 400 participants (analysts, representatives of compa-
nies and journalists). At the conference, a wide range of 
consumer goods companies were present and EFRAG staff 
met with numerous members of the investor community. 
This was the first such conference attended as part of the 
User Outreach project, and the aim was to make contacts 
with users and invite them to become involved, in various 
forms, in the standard-setting process.

Users approached by the EFRAG/IASB team expressed inter-
est in a variety of topics, especially leases and pensions. 
Analysts underlined the importance of data collection which 
they use as first source for their analysis, with financial 

sPoTliGHT oN ToPicAl issues sPoTliGHT oN ToPicAl issues sPoTliGHT oN ToPicAl issues 

users APProAcHed BY THe eFrAG/iAsB TeAM 
eXPressed iNTeresT iN A VArieTY oF ToPics, 
esPeciAllY leAses ANd PeNsioNs.

statements used for further use. 

EFRAG and the IASB will be organising outreach events es-
pecially for users on the major accounting changes being 
proposed by the IASB: accounting for insurance contracts, 
leases, and impairment of financial assets. The contacts 
made at the conference will be invited to these events to 
continue the relationship that was initiated. 
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sTAFF uPdATe

EFRAG would like to welcome in the team Richard Van Der 
Pluym as new Senior Project Manager specialised in finan-
cial instruments.

eFrAG user PANel

EFRAG is delighted to welcome three new members to its 
User Panel: Dennis Jullens, a Dutch academic from Rot-
terdam University with a long history working as analyst; 
Luca D’Onofrio, an Italian analyst specialised in insurance 
and Jella Benner-Heinacher, is the chief managing direc-
tor (deputy) of Deutsche Schutzvereinigung für Wertpa-
pierbesitz (DSW), the leading shareholder association in 
Germany and Vice- President of EuroFinUse.

eFrAG’s rATe reGulATed AcTiViTies 
WorKiNG GrouP

EFRAG established its Rate Regulated Activities Working 
Group and announced its composition on 24 May. The Work-
ing Group, chaired by EFRAG TEG member Bill Hicks, will 
advise and provide input to EFRAG TEG and EFRAG Consul-
tative Forum of Standard Setters discussions in developing 
positions on Rate-Regulated Activities specific matters and 
their application within Europe through technical analysis 
and consultation. The Working Group’s primary focus will 
be on the IASB’s long-term comprehensive project on rate-
regulated activities reporting; however, the Working Group 
will also be consulted on the proposed interim standard. 
The Working Group will have its first meeting in July. Bill 
Hicks is the EFRAG representative on the IASB Rate-regu-
lated Activities Consultative Group on which EFRAG has an 
observer seat.

eFrAG’s BANKiNG/FiNANciAl 
iNsTiTuTioNs liAisoN GrouP

At the request of its Member Organisations, EFRAG has 
established a Banking/Financial Institutions Liaison Group 
as an informal forum to discuss between staff banking/
financial institutions specific issues, which could include 

@ eFrAG 

both technical, regulatory and political issues taking into 
account the objectives and scope of EFRAG’s activities in 
financial reporting. The group is envisaged to be instrumen-
tal in bringing early input into EFRAG’s due process and to 
stimulate participants in EFRAG’s field work initiatives.

In April, the first meeting was the opportunity to discuss 
the EC Green Paper on Long-term Financing of the European 
Economy, in addition to the latest developments in the Fi-
nancial Instruments and Insurance projects. The next meet-
ing is planned for June.



iN our NeXT ediTioN:

•	 What europe had to say on the lease project
•	 Are the preliminary views of the iAsB in the revision of the conceptual framework meeting european expectations?
•	 does the long-term investment business model justify specific financial reporting requirements?
•	 is the iAsB close to completing its insurance contract project?
•	 Preliminary recommendations of Philippe Maystadt for a stronger europe in the iFrs international debate

since 2010, eFrAG has been receiving financial support from the european union-dG internal Market and services. The 
contents of this brochure are the sole responsibility of eFrAG and can under no circumstances be regarded as reflecting the 
position of the european union.
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