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1. OPENING REMARKS & MINUTES 

1.1 Attendance – Rome, Italy 

 PARTICIPANTS ATTENDEES APOLOGY/ 
NIA* 

 IPSASB Members   
1 Mike Hathorn (M) X  
  Ian Carruthers (TA) X  
    
2 Erna Swart (M) X (except pm 12/11)  
  Lindy Bodewig (TA) X  
    
3 Peter Batten (M) X  
  Clark Anstis (TA) X  
    
4 David Bean (M) X  
    
5 Andreas Bergmann (M – Public) X  
  Stefan Berger (TA) X  
    
6 Marie-Pierre Cordier (M) X  
  Jean-Luc Dumont (TA) X  
    
7 Sheila Fraser (M – Public) X (except 12/8)  
  Stuart Barr (TA) X  
    
8 Yosef Izkovich (M) X  
  Michael Arad (TA) X  
    
9 Hong Lou (M) X (except 12/11 pm)  
  Hongxia Li (TA) X  
    
10 Thomas Mueller-Marques Berger (M) X (except 12/11)  
  Gillian Waldbauer (TA) X1   
    
11 Anne Owuor (M) X  
    
12 Stefano Pozzoli (M – Public) X  
  Marcello Bessone (TA) X  
    
13 Bharti Prasad (M) X  
  Srinivas Gurazada (TA) X  
    
14 Ron Salole (M) X   
  Tim Beauchamp (TA) X  
    
15 Tadashi Sekikawa (M) X  
  Kenji Izawa (TA) X  
                                                 
1 Replaced Viola Eulner at this meeting. 
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 PARTICIPANTS ATTENDEES APOLOGY/ 
NIA* 

    
16 Frans van Schaik (M) X  
  Thomas van Tiel (TA) X (12/9-10)  
    
17 Ken Warren (M) X  
  Joanne Scott (TA) X  
    
 Observers   
ADB Hong-Sang Jung (O)  X 
EC Rosa Aldea Busquets (O) X  
European 
Central Bank 

Paul Haenen (O)  X 

Eurostat John Verrinder (O) X (12/10-11)  
IASB Gilbert Gélard (O) X  
IMF Claudia Dziobek (O) X  
INTOSAI Robert Dacey (O) X  
OECD Barry Anderson (O)  X 
UN Jay Karia (O) X  
UNDP Gwenda Jensen (O) X  
World Bank Simon Bradbury (O) X  
    
 IFAC Staff   
IFAC Ian Ball, Chief Executive Officer X (12/10-11)  
 Jim Sylph, Executive Director, 

Professional Standards (S) 
X  

IFAC –  Stephenie Fox (S) X  
IPSASB John Stanford (S) X  
 Annette Davis (S) X  
 Joy Keenan (S) X  
 Paul Sutcliffe (S) X  
 Jing Wang (S) X  
* NIA –  Not in Attendance 
(M)  Member 
(TA)  Technical Advisor 
(O)  Observer 
(S)  IFAC Staff 

1.2 Opening Remarks 

On behalf of the IPSASB, the Chair thanked the World Food Programme (WFP) of the 
United Nations (UN) for hosting for the meeting and for organizing the seminar on 
December 7, 2010. The Chair also commented that the planned adoption of IPSASs by 
the UN System is one of the most significant and noteworthy cases worldwide of a 
transition to IPSASs. He also expressed congratulations that the WFP’s 2008 audited 
financial statements were prepared in accordance with IPSASs and that the target of 2010 
for the UN System as a whole was on track to be met. He also noted that the UN 
Accounting Task Force was expected to join the public gallery during the meeting. 
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The Chair also thanked the Consiglio Nazionale dei Dottori commercialisti e degli 
Esperti contabili (CNDCEC, the Italian Institute), for hosting the dinner on December 10, 
2009. Finally, the Chair thanked Stefano Pozzoli for organizing the CNDCEC seminar on 
December 15, 2009.  

The Chair welcomed Members, technical advisors, observers, and staff, as well as all 
members of the public gallery. He also welcomed Jing Wang, who is currently seconded 
to the IPSASB by the People’s Republic of China. 

The Chair welcomed Jeanine Poggiolini from the South African Accounting Standards 
Board and thanked her on behalf of the IPSASB for her excellent work and tremendous 
effort on the timely completion of the financial instruments standards. In addition, he 
noted the IPSASB’s appreciation to Erna Swart for making Jeanine’s expertise and 
assistance available for the project.  

1.3 Approval of Minutes of September 2009 Meeting – Toronto, Canada 

The minutes of the IPSASB meeting held on September 8-11, 2009 were approved 
subject to certain changes. 

1.4 Approval of Documents Between Meetings 

Consultation Paper, “Reporting on the Long-Term Sustainability of Public Finances” 

The Chair noted that a Consultation Paper, “Reporting on the Long-Term Sustainability 
of Public Finances” was approved between meetings.  

The results of the ballot vote for the Consultation Paper were as follows: In Favour: 16; 
Against: 1; Abstain 0. The voting details of the ballot draft approval are at Appendix 2, 
item 11.1. 

IPSAS 27, “Agriculture”  

The Chair also noted that a final Standard, IPSAS 27, “Agriculture,” was approved 
between meetings. The effective date for IPSAS 27 is April 1, 2011. 

The results of the ballot vote for IPSAS 27 were as follows: In Favour: 16; Against: 0; 
Abstain 1. The voting details of the ballot draft approval are at Appendix 2, item 11.2. 

Members expressed some disappointment that they had not been informed prior to release 
of the IPSAS of its approval. Staff noted the oversight and committed to ensure that in 
future all approvals out of session would be highlighted prior to posting of any 
documents.  

1.5 Communications and Liaison  

The Chair acknowledged the scale and quality of engagement with constituents by 
Members and staff worldwide. He noted, in particular, the presentations made by 
IPSASB Members at the International Public Sector Accounting Standards Conference 
on Accountability as a Driver for Social-Economic Development, and thanked Anne 



  Page 6 

Owuor and her colleagues at the Kenya Institute, who organized the event. The IPSASB 
received two reports arising from the Conference—“Wrap-up Notes” and “Conference 
Resolutions.” The incoming Chair noted that the Kenya Institute was a role model for 
Member Bodies on leading their jurisdictions in adopting IPSASs. He noted that the 
success of the conference was due to IPSASB Members’ involvement. The Vice-Chair 
noted that the conference would be held in South Africa in 2011. 

The Chair commended the Members for their significant efforts around the world on 
behalf of the IPSASB to encourage IPSAS adoption during the year. Despite some 
activity in the past quarter in Latin America and the Caribbean, the IPSASB noted the 
need for increased engagement in that region, as well as in certain countries in Europe 
and Asia.  

1.6 Cash Basis Review 

Members noted the progress report on review of the Cash Basis IPSAS prepared by staff, 
including that: 

• Follow-up round-table discussions and other seminars and presentations involving 
respondents to the Project Questionnaire and other interested parties had been held in 
conjunction with major conferences in Latin America (Sao Paulo) and Africa 
(Nairobi) during the second half of 2009; 

• The Task Force was grateful to IPSASB Members, observers, and others for their 
support in distributing the Project Questionnaire and welcomed further input on any 
additional consultation opportunities it should pursue in conjunction with regional 
conferences during the remainder of 2009 and early 2010; and  

• The Task Force intended to present its Report to the IPSASB for discussion in 2010.  

The Chair advised that, given the very full agenda of items for approval at this IPSASB 
meeting, it was not possible to allocate sufficient meeting time for a full discussion of 
issues emerging from the review. Accordingly, he proposed that the progress report be 
taken as read and that Members raise and discuss any matters directly with Task Force 
members and/or staff during breaks in the formal meeting proceedings. Members agreed 
that this was appropriate.  

1.7 Other Matters 

The Technical Director informed the IPSASB that Matthew Bohun-Aponte had moved to 
another position within IFAC, and acknowledged his contributions to the IPSASB over 
the past several years. 

She also noted, in response to one Member’s concern regarding the approval of IPSAS 27 
out-of-session (see item 1.3), that it is allowed within the IPSASB’s current due process 
and had been previously agreed to by virtually all Members. 

It was also noted that the “plain English” review of the IPSASB Handbook was under 
way for IPSASs 1-26. The review is intended to enhance consistency among IPSASs as 
well as make general improvements. 
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The Chair noted that a draft report of the joint IPSASB-IMF Task Force was being 
reviewed. One Member questioned whether details of the jurisdictions’ actions would be 
made widely available. It was noted that the details were intended to be confidential; 
however, the final report would present summarized information. 

2. FINANCIAL INSTRUMENTS 
Approve Final Standards (Agenda Item 2) 

Members thanked Jeanine Poggiolini, a staff member of the South African Accounting 
Standards Board for preparing the paper for the session and for leading the session, along 
with the Deputy Director. 

The IPSASB considered the following proposed final IPSASs—IPSAS 28, “Financial 
Instruments: Presentation,” IPSAS 29, “Financial Instruments: Recognition and 
Measurement,” and IPSAS 30, “Financial Instruments: Disclosures.” The proposed final 
IPSASs reflected revisions resulting from directions at the September 2009 meeting. 
Earlier versions of these revisions had been circulated out of session and the revised 
versions reflected a number of comments that had been received. 

The voting details of the approvals of IPSAS 28, IPSAS 29, and IPSAS 30 are at 
Appendix 2, items 11.3, 11.4, and 11.5 respectively. 

2.1 IPSAS 28, “Financial Instruments: Presentation” 
Modifications to Introduction and Scope sections 

Subject to a clarification that an entity’s ability to apply IPSAS 28 to insurance contracts, 
which involve the transfer of financial risk, was in addition to other scope requirements, 
rather than an exception to them, Members agreed the revisions to the Introduction and 
Scope sections of draft IPSAS 28. 

Election to treat financial guarantee contracts as financial instruments or insurance 
contracts 

Members noted the staff view that the requirement in IFRS 4, “Insurance Contracts” that 
entities wishing to apply that Standard to financial guarantee contracts should have 
asserted explicitly that they regarded such contracts as insurance contracts might be too 
rigorous for certain public sector entities. Some Members considered that the term 
“explicitly asserted” meant no more than that an entity had adopted an accounting policy 
that such financial guarantee contracts were accounted for as insurance contracts. There 
was considerable discussion about the use of words “not less than the current estimates of 
the contractual cash flows” and whether this meant that a discounted or undiscounted 
amount should be used. Wording in Application Guidance was then revised by staff and 
it was agreed that the amount that should, be recognized would be similar to an amount 
that would be recognized if the liability was a provision. It was also clarified that the 
reference in the Basis for Conclusions to the exception to the scope exclusion of 
insurance contracts from IAS 32, “Financial Instruments: Presentation” should be 
amended to the issuer of such contracts applying IAS 39, “Financial Instruments: 
Recognition and Measurement.” 
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Interaction between IPSAS 28 and IPSAS 23, “Revenue from Non-Exchange 
Transactions (Taxes and Transfers) 

Guidance in paragraph BC22 notes that in rare circumstances, a financial liability may 
arise from conditions imposed on a transfer of resources as part of a non-exchange 
revenue transaction. The IPSASB may consider such a scenario as part of a future 
project. 

The results of the vote for IPSAS 28 were as follows: In Favour: 16; Against: 1; 
Abstain: 0. The voting details of the approval are at Appendix 2, item 11.3. 

2.2 IPSAS 29, “Financial Instruments: Recognition and Measurement” 

Concessionary Loans 

The IPSASB reaffirmed the approach to concessionary loans, whereby concessionary 
loans would be recognized at fair value with the off-market portion of the loans granted 
to be expensed at initial recognition. The Basis for Conclusions was modified to more 
accurately reflect the views of some respondents that, where an orderly market does not 
exist, while it may be possible to obtain a fair value, that fair value does not provide a 
faithful representation of the transaction and that, in such cases, the transaction price on 
measurement at initial recognition represents the fair value of the loan.  

Financial guarantee contracts 

The IPSASB reaffirmed the measurement approach to financial guarantee contracts 
entered into as non-exchange transactions and agreed the staff revisions arising from the 
directions at the September meeting. These directions included the removal of the terms 
“Level One, Level Two, and Level Three” in the hierarchy for measurement at 
recognition of a financial guarantee contract entered into as a result of a non-exchange 
transaction. 

Interaction between IPSAS 29 and IPSAS 23, “Revenue from Non-Exchange 
Transactions (Taxes and Transfers) 

Subject to minor editorial changes the IPSASB confirmed that it was content with the 
sections of the Application Guidance dealing with the interaction between IPSAS 29 and 
IPSAS 23, “Revenue from Non-Exchange Transactions (Taxes and Transfers).” The 
IPSASB noted that Application Guidance does not deal with the rare circumstances in 
which a financial liability arises from conditions imposed on a transfer of resources as 
part of a non-exchange revenue transaction. The IPSASB agreed that any changes to 
IPSAS 23 to address this issue should be subject to appropriate due process and that the 
issue may be considered as part of a future project. 

Location of section on measuring non-exchange revenue transactions 

It was agreed that the text in the Application Guidance explaining the measurement of 
non-exchange revenue transactions should be located before the section on the 
measurement of concessionary loans. 
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Improvements for IFRS for 2009 

ED 38 had included a number of near-final amendments arising from the IASB’s 
Improvements project. These improvements had been exposed for public comment by the 
IASB in August 2008. The final amendments were issued by the IASB in April 2009 and 
necessitated some editorial changes. The IPSASB agreed these changes. 

The results of the vote for IPSAS 29 were as follows: In Favour: 15; Against: 2; 
Abstain: 0. The voting details of the approval are at Appendix 2, item 11.4. 

2.3 IPSAS 30, “Financial Instruments: Disclosures” 

With the exception of the effective date and withdrawal of IPSAS 15 (see below) no 
significant issues were raised relating to IPSAS 30, “Financial Instruments: Disclosures.” 
Members approved IPSAS 30. 

The results of the vote for IPSAS 30 were as follows: In Favour: 16; Against: 1; 
Abstain: 0. The voting details of the approval are at Appendix 2, item 11.5. 

2.4 Effective Dates for IPSASs 28-30 

Members considered the staff proposal that the effective date for IPSASs 28-30 should be 
April 1, 2013. Members accepted the staff view that a signal should be given to 
constituents that the IPSASB intends to address the classification and measurement 
changes effected in IFRS 9, “Financial Instruments: Amendments to other IFRSs and 
Guidance,” further changes to the impairment and hedge accounting requirements of IAS 
39 and other future changes to IASB requirements on financial instruments. It was 
therefore necessary that the effective date was not aligned with that proposed for recently 
issued IPSAS 27, “Agriculture” and draft IPSAS 31, “Intangible Assets.” However, 
Members considered that there was no strong case for the effective date differing from 
that of IFRS 9 and therefore decided that the effective date should be January 1, 2013. 
The appropriateness of this date will be continuously monitored against the background 
of the IASB’s project to replace IAS 39. 

2.5 Withdrawal of IPSAS 15, “Financial Instruments: Disclosure and 
Presentation” 

Members considered the approach to withdrawal of IPSAS 15, “Financial Instruments: 
Disclosure and Presentation” and the wording of the paragraph for insertion in IPSAS 28 
and IPSAS 30. In particular, the position of entities adopting IPSASs for the first time 
prior to the effective date of IPSASs 28-30 was considered. Some concerns were 
expressed that IPSAS adopters would not be able to adopt IFRS 9, “Financial 
Instruments,” while asserting compliance with IPSASs. This issue was acknowledged, 
but it was agreed that it would be inappropriate to introduce a provision allowing IPSAS 
adopters to apply IFRS 9. It was decided to adopt the following wording:  

 “This Standard and IPSAS 30 supersede IPSAS 15, “Financial Instruments: Disclosure 
and Presentation” issued in 2001. IPSAS 15 remains applicable until IPSAS 28 and 
IPSAS 30 are applied or become effective, whichever is earlier.” (The first reference to 
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“IPSAS 30” would be replaced by a reference to “IPSAS 28” in the equivalent paragraph 
in IPSAS 30.)  

2.6 Dissenting Views on IPSAS 28, IPSAS 29, and IPSAS 30 

Dissenting view on IPSAS 28, IPSAS 29, and IPSAS 30 – Marie-Pierre Cordier 
(Member): 

The IPSASs 28, 29, and 30 are drawn from IAS 32, IAS 39, and IFRS 7.  In my view, it 
is inappropriate at this time to transpose IAS/IFRS standards since the IASB is currently 
in the course of revising them. The transposition of changing standards may create a 
situation where the public sector has more complex standards on financial instruments 
than those applied in the private sector.  

More fundamentally, in my view, it is inappropriate to issue IPSAS on financial 
instruments based on standards designed for the private sector prior to the completion of 
the conceptual framework of public sector accounting standards. This conceptual 
framework will inter alia identify the users, their information needs, and the objectives of 
the public sector financial statements. Decisions to be made on these key points could 
lead to significant differences as regards accounting requirements on presentation, 
recognition, measurement, and disclosures of financial instruments.  

Dissenting view on IPSAS 29 – David Bean (Member): 

This Member dissents to the issuance of this Standard. This Member strongly supports 
the IPSASB’s establishment of a full suite of high-quality accounting and financial 
reporting standards, including financial instruments, for the public sector; however, the 
Member objects to certain provisions contained in this Standard. Specifically, the 
Member believes that the Standard is overly complex and does not provide transparent 
reporting of hedging transactions. The Member does not support the inconsistent 
treatment of cash flow and fair value hedges. The accounting for fair value hedges,  as 
provided for in paragraph 99, results in the adjustment  of the  carrying value of the 
hedged item (for those carried at cost). The Member believes that this adjustment results 
in a carrying value that is neither cost-based nor fair value-based and results in a less 
transparent presentation of the adjusted statement of position elements (for example, 
hedged liabilities) than would have resulted with the use of deferral element for the 
effective portion of the hedge. The Member also believes that the use of a deferral 
element also would allow consistent treatment of fair value hedges with cash flow hedges 
without the use of “recycling” or “reclassification” for cash flow hedges as required by 
paragraph 108. 

This Member also believes that the need for complex hedge accounting could be 
significantly reduced if the financial instrument Standard did not allow for a held-to-
maturity investment category.  The Member recognizes that such a category may be 
necessary for certain government business enterprises (for example, financial 
institutions); however, the application of this provision to the governmental entities under 
the IPSASB’s jurisdiction only perpetuates the misstatement of these assets.  This 
Member believes that fair value reporting of all investments provides financial statement 
users with more transparent information regarding the financial position of the 
governmental entity. 
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Finally, this Member believes that the interpretation of fair value that is applied to certain 
low-interest (concessionary) loans is inappropriate.  The Member believes that for certain 
loans, those that cannot be obtained in an orderly private sector market, the rates 
established in these government programs are the “market” for these types of transaction.  
These transactions exist in a market place that is only found in the government 
environment.  To treat those transactions as if they took place in the private sector does 
not reflect economic reality. The Member notes that these loans are not made by the 
traditional private sector banking system.  If the loans were to take place outside the 
orderly private sector banking system, the loan rates would be so high (for example, 2500 
percent instead of the 11.5 percent used in the Example 4) that few would likely support 
using those rates to discount the loan to “fair value” found using private sector rates. In 
fact, using any private sector rate to discount the loan will likely result in understating the 
government’s financial position in the period in which the loan is made.  The government 
is not “worse off” by making these loans (outside of normal valuation issues associated 
with uncollectible amounts).  In addition, the use of a private sector rate will overstate 
financial performance in future years by reflecting interest income that has not been 
received as a result of the loan. The government is not the private sector.  Applying “what 
if” accounting to these transactions will not result in decision useful information.  To 
promote transparency and decision-useful information, this Member believes that robust 
disclosure of these types of transactions should have been provided instead of the 
measurement and recognition guidance called for in this Standard. 

3. ANNUAL IMPROVEMENTS  
Approve Improvements (Agenda Item 3) 

The IPSASB considered responses to ED 42, “Improvements to IPSASs” and the staff 
revisions to the improvements in the ED. The IPSASB noted and accepted the staff view 
that there were no major issues related to the proposed improvements. However, it was 
also noted that respondents has raised significant broader issues such as the approach to 
IFRICs and that these issues would be considered as part of the strategic planning session 
at this meeting. 

The IPSASB accepted the staff view that the proposed amendment to IPSAS 6, 
“Consolidated and Separate Financial Statements” should not be adopted. This was 
because the underlying improvement to IAS 27, “Consolidated and Separate Financial 
Statements” related to IFRS 5, “Non-Current Assets Held for Sale and Discontinued 
Operations.” Given that the IPSASB does not have an equivalent of IFRS 5, the proposed 
amendment was of very minor editorial significance and not considered worthwhile. It 
was also decided not to proceed with the improvement to IPSAS 5, “Borrowing Costs” 
on the grounds that this improvement was based on an amendment to the revised 2007 
version of IAS 23, “Borrowing Costs,” with which the current version of IPSAS 5 is not 
converged. 

The IPSASB noted the staff proposals that the effective date should be April 1, 2011, 
consistent with that proposed for IPSAS 31, “Intangible Assets.” It was, however, 
decided that, as the improvements would not impose significant burdens on preparers, the 
effective date should be January 1, 2011. It was suggested that the staff should bring a 
paper on the approach to effective dates and transitional provisions to a future meeting of 
the IPSASB. The IPSASB also agreed that the distinction between Part I (more 
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substantive changes) and Part II (editorial changes) was potentially confusing and should 
be deleted. 

It was also suggested that the approach to dealing with improvements might be 
reconsidered, so that such improvements are dealt with more efficiently in terms of Board 
time. 

The results of the vote for the improvements were as follows: In Favour: 17; Against: 0; 
Abstain: 0. The voting details of the approval are at Appendix 2, item 11.6. 

4. SERVICE CONCESSION ARRANGEMENTS 
Approve Exposure Draft (Agenda Item 8) 

The Chair welcomed Paul Mason, from the UK’s Chartered Institute of Public Finance 
and Accounting (CIPFA), who assisted the Task Force. The IPSASB first considered the 
most appropriate treatment of guidance the Task Force had developed to address 
accounting issues that arise for the grantor when it recognizes an asset in a service 
concession arrangement (a “service concession asset”). It was noted that the agenda 
material provided included such guidance within the body of the proposed Exposure 
Draft (ED), and the Task Force did not have a consensus on whether this treatment is 
consistent with the IPSASB’s direction in September 2009 to “mirror” IFRIC 12. An 
alternative was discussed—to move detailed guidance on application of existing IPSASs 
to Application Guidance, which is considered an integral part of an IPSAS. The IPSASB 
agreed with this proposal, and staff presented a revised draft ED for the IPSASB’s 
consideration. 

One Member commented that the asset recognition principle needed to be clarified to 
ensure that the service concession asset initially recognized is the original asset, and not 
subsequent improvements. The IPSASB agreed to amend the wording of the principle. 

The IPSASB considered whether it was appropriate to have “terminology” rather than 
definitions. A Member noted that the structure of the proposed ED differs from 
traditional IPSAS format, which contains definitions, and this could create difficulties for 
users of the proposed standard. However, it was noted that this proposed standard is 
different from other IPSASs in that it is not a convergence standard, nor a strictly public 
sector standard. Rather, it is based on a pronouncement for the other party to a service 
concession arrangement, which does not contain definitions. As such, the focus of the 
proposed standard should be on content, not form. The IPSASB agreed to rename the 
section “Terminology” and to move the examples of service concession assets to 
Application Guidance. 

The IPSASB also agreed that the proposed ED should provide additional guidance only 
on those issues on which the existing IPSASs are silent in the context of service 
concession arrangement transactions. 

Members also agreed to the following changes: 

• In the Introduction, provide a complete list of the other IPSASs that apply for the 
detailed accounting principles for the service concession asset and related liability, 
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revenues, and expenses, and delete the summary of accounting principles in the 
proposed ED; 

• Clarify that when financial liabilities arise, they are accounted for in accordance with 
IPSAS 28, IPSAS 29, and IPSAS 30; 

• In the guidance on “regulate” in the context of the proposed ED, use the terminology 
in IPSAS 31, “Intangible Assets;”  

• Amend the transitional provisions: and 

• Delete example 4. 

A concern was raised regarding the guidance on the timing of recognition of service 
concession assets by the grantor. In particular, one Member noted the potential delayed 
recognition of a service concession asset, and related liability, by the grantor when the 
operator faces the construction risk.   

The IPSASB also suggested various other non-substantive and editorial changes to the 
proposed ED and agreed that the amendments should be reviewed by the Task Force 
before being balloted. Members agreed that a formal vote for approval of the ED should 
occur out of session. 

The results of the vote in principle for the ED were as follows: In Favour: 17; Against: 
0; Abstain: 0.  

5. OBSERVER REVIEW 
In Camera Session (Agenda Item 7) 

6. INTANGIBLE ASSETS 
Approve Final Standard (Agenda Item 4) 

The IPSASB considered proposed final IPSAS 31, which reflected changes agreed to at 
the September 2009 meeting, as well as editorial and minor changes arising from ED 
respondents’ comments which had been distributed between meetings.  

Powers to Grant Rights and to Tax 

A Member suggested a wording change to clarify this issue. Members supported the 
change to “powers and rights conferred by legislation, a constitution, or by equivalent 
means.” Changes to the Introduction and Basis for Conclusions sections were also agreed 
to more clearly explain the rationale for this exclusion. 

Intangible Heritage Assets 

Proposed IPSAS 31 included guidance on intangible heritage assets which was adapted 
from IPSAS 17, “Property, Plant and Equipment.” A Member questioned the value of this 
guidance in light of the fact that it does not provide recognition and measurement 
guidance. Other Members noted that the guidance in IPSAS 17 was intended to facilitate 
learning and consistency in practice by providing a framework for those entities that did 
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wish to report heritage assets. The IPSASB agreed to retain the guidance on intangible 
heritage assets. 

Exchanges of Assets 

A Member raised the concern that the section dealing with exchanges of assets when the 
transaction lacks commercial substance is a non-exchange transaction. Non-exchange 
transactions are addressed in IPSAS 23, “Revenue from Non-exchange Transactions 
(Taxes and Transfers).” The IPSASB agreed to delete this guidance. The guidance on 
transactions when the fair value of neither the asset received nor the asset given up is 
reliably measurable (a non-monetary transaction) was retained because this issue is not 
addressed in other IPSASs. It was noted that transactions lacking commercial substance 
are also addressed in IPSAS 16, “Investment Property” and IPSAS 17. Any changes 
required to those IPSASs will be considered by the IPSASB in future Annual 
Improvements. 

Entity Combinations (see item 7) 

Proposed IPSAS 31 as presented in the agenda material included principles and guidance 
for accounting for intangible assets and goodwill arising from entity combinations on the 
basis that IPSAS 32, “Entity Combinations from Exchange Transactions” was also being 
considered for final approval at this meeting. The IPSASB agreed to remove this material 
pending approval of IPSAS 32. When IPSAS 32 is approved, the appropriate 
consequential amendments will be made to IPSAS 31 to incorporate this material. 

Transitional Provisions 

Members did not agree with the changes made to the transitional provisions, and directed 
they incorporate the following principles: 

For entities that have previously recognized intangible assets, retrospective application is 
required; and  

For entities that have not previously recognized intangible assets and that use the accrual 
basis of accounting, prospective application is required; however retrospective 
application is permitted. 

Examples 

Members agreed to certain additional changes to the examples in IAS 38, “Intangible 
Assets” to better reflect public sector examples. It was also agreed to not include the 
proposed additional guidance on software development costs. While it was recognized 
that such costs may be the most significant intangible asset of certain public sector 
entities and that there may be similarities with web site development costs, which are 
addressed in proposed IPSAS 31, there may also be other issues that would need to be 
considered in more detail. 

Other Changes 

The IPSASB approved IPSAS 31 subject to certain other minor changes of an editorial 
nature. The effective date for IPSAS 31 is April 1, 2011. 
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The results of the vote for IPSAS 31 were as follows: In Favour: 16; Against: 1; 
Abstain: 0. The voting details of the approval are at Appendix 2, item 11.7. 

Dissenting view on IPSAS 31 – Marie-Pierre Cordier (Member): 

The IPSAS 31, “Intangible Assets” is drawn from IAS 38 “Intangible Assets”, designed 
for the private sector. The IPSAS 31 does not include in its scope public sector specific 
intangible assets such as intangible heritage assets. Also, pending the completion of a 
conceptual framework that will define an asset in the public sector, the IPSAS 31 
excludes from its scope the power to tax and the power to grant rights. As a result, in my 
view, the IPSAS 31 is improperly named “Intangible Assets”. It is a standard dealing 
with “Non Public Sector Specific Intangible Assets”.  

7. ENTITY COMBINATIONS 
Approve Final Standard (Agenda Item 5) 

The IPSASB considered a draft IPSAS 32, “Entity Combinations from Exchange 
Transactions.” Members were in agreement that the requirements of IFRS 3 were 
appropriate for a limited number of entity combinations in the public sector but continued 
to have concerns about how best to limit the scope of the proposed Standard. There were 
concerns that an exchange/non-exchange approach might not be appropriate because of 
arguments that some public sector entity combinations do result in an exchange of value. 

Key Issue: Scope  

The IPSASB discussed whether the scope section of proposed IPSAS 32 clearly 
identified which entity combinations would be within its scope.  Concerns were raised 
regarding the following: 

• The fact that the scope focuses and lists the types of entity combinations that are 
excluded from the Standard, rather than explaining clearly what type of entity 
combinations are included in the scope.  The scope should be revised to make a 
positive statement about the types of entity combination that are included in the 
Standard. 

• The need to highlight a characteristic for entity combinations that are excluded from 
the scope of the Standard that an “owner” of the acquiree cannot be identified, rather 
than focusing on the identity of the acquirer. 

• Bargain purchases – a bargain purchase is not synonymous with a distress sale.  The 
intent of a bargain purchase is different from a distress sale. A distress sale where a 
government steps in is usually due to that government’s responsibility to be the lender 
of last resort. A bargain purchase occurs where some sort of price is ascertained, 
whereas where there is no price, it is a non-exchange entity combination. 

• Reference should be to “accounting for acquisitions” or something similar, rather than 
distinguishing between exchange and non-exchange transactions. 

• Editorial suggestions were given to improve the clarity of revised paragraph 5 
regarding reorganizations. 
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The following comments were made regarding the revised paragraph 3: 

• The notion of “willing” parties is not necessary in the explanation of what an “entity 
combination from an exchange transaction” means.   

• It does not address situations where there is a wide share ownership and this aspect 
should be included.   

• The example of the acquisition of an airline should be changed to the acquisition of a 
hospital, as this example is more common.   

• Split this paragraph into two paragraphs to deal with the two aspects discussed, that 
an entity combination within the scope of this standard arises from an arm’s length 
transaction and that the transaction requires the owner or controlling entity of the 
acquiree to be identified.  If the owner or controlling entity cannot be identified then 
the entity combination is outside the scope of the standard. 

The IPSASB directed the staff to revise the wording of the scope section of draft 
IPSAS 32 to include further explanation so as to make it clear which entity combinations 
would be within its scope. IPSAS 32 will be considered for approval at the IPSASB 
meeting in April 2010.  

8. STRATEGIC PLANNING 
Approve Plan (Agenda Item 6) 

8.1 Governance 

The Technical Director led a discussion of issues related to governance and oversight of 
the IPSASB. This was a follow up of an initial discussion the IPSASB had at its 
September 2009 meeting. 

It was noted that the IPSASB’s recommendations to IFAC regarding its review of the 
effectiveness of the current oversight arrangements, were incorporated into the final 
response of IFAC to the Monitoring Group.  This included an action that IFAC will 
consult with governments and other key stakeholders to identify an acceptable model of 
oversight for the IPSASB.  The recommendation that the Public Interest Oversight Board 
(PIOB) should assume responsibility for oversight of the IPSASB also included a 
reference to consulting with governments and other IPSASB stakeholders at the 
IPSASB’s suggestion. 

These two additions were seen by the IPSASB as positive responses to the IPSASB’s 
concerns. 

It was noted that the Monitoring Group continues to discuss these issues and will 
eventually form a view. 

Members noted that evidence already exists that the IPSASB is working in the public 
interest. For example, the nominations and selection process for membership ensures that 
the appropriate skills and aptitudes exist. In addition, the actual standard-setting process 
and approach is open to the public and the presence of a strong observer group adds a 
dimension to the discussions that considers public oversight. Some were concerned that 
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the addition of PIOB oversight as it is currently constituted may not contribute positively 
to the process, and in fact could impede the process. 

Overall, however, Members agreed that the implementation of the right oversight 
arrangements is vital and is necessary for the IPSASB’s future. Members also noted that 
public oversight is not the only governance issue to be dealt with. Aspects such as 
compensation of the Chair are also important and should be part of the consultation 
process. Members requested some clarity on the consultation process and how this would 
be implemented. 

In relation to the PIOB, Members had questions about the nominations of the PIOB 
members and their qualifications for potential public sector oversight. The Executive 
Director of Professional Standards noted that while some adjustments may be needed, the 
existing PIOB structure is likely to be the least intrusive mechanism for oversight.  

Members discussed how consultation with governments and other stakeholders might be 
undertaken.  The goal is to develop a variety of options and solicit feedback on these 
options. IPSAB Members would be asked to participate in differing roles. 

The notion of the IPSASB’s observer group being a de facto oversight body was explored 
briefly, with the conclusion that the observers provide insight not oversight. Part of the 
reason for this is the lack of formality of the process and the need that is seen for a more 
rigorous process. While the role of observers is valuable, the IPSASB noted that there 
may be a public expectation that an international standard setter will have appropriate 
formal oversight mechanisms. 

Members generally had some concerns about the role of the Monitoring Group and the 
PIOB and wanted to be sure anything put in place supports the IPSASB processes. The 
Monitoring Group was originally set up as a private sector process and its applicability to 
the public sector is not automatic. Understanding public sector issues will be important.  

Other aspects of governance of high concern are the compensation of the Chair and the 
concern that the IPSASB is understaffed. Members noted that in their view other 
resources are needed urgently if the IPSASB is to achieve what needs to be achieved.  
The IPSASB wanted to clarify what will remain undone if adequate resources are not 
received. 

Members highlighted that the interaction between levels of funding, accountability, and 
governance cannot be ignored and needs clarification. 

There was some discussion of IFAC’s overall contribution to the IPSASB in the context 
of the importance of setting of public sector accounting standards.  

The challenge of the consultation process is daunting but very current. There are a 
number of items to focus on: 

• Oversight of due process; 

• IFAC needs; and 

• PIOB – can they do it? 
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The IPSASB highlighted that it is critical to involve stakeholders in the process. They 
will support any process established only if they believe that there is something that gives 
assurance about the public interest and results in credible, robust standards. 

There was some discussion of the Consultative Advisory Group (CAG) and its role. It 
was noted that the PIOB members are not accounting experts. Their role is to ensure the 
due process is being followed. The CAG, on the other hand, is focused on substantive 
matters and as such there may be a role for governments on the CAG. 

One observer noted that, from a funding perspective, moving towards good governance is 
a positive step. She also supported the notion that observers currently have little role in 
oversight.  

Members were generally encouraged by the discussions and the willingness to look at 
different structures and options. It was noted that it is key to portray the scale of the 
challenge in terms of resources. Oversight is about trying to get to the credibility of the 
due process and ensuring the output is credible to stakeholders. There was overall support 
of the need to get the right oversight process in place and of the work needed to get there.  

8.2 Strategy  

The Technical Director and the incoming Chair led the discussion about a new strategy 
for the IPSASB from 2010-2012. 

Members started by noting that at previous discussions at the September 2009 meeting 
they had suggested that the new strategy document could serve an important role in 
presenting a business case to governments and stakeholders by outlining the benefits 
of/importance of the IPSASB's work and indicating the resources needed to meet those 
objectives. The Members were concerned that the draft presented did not achieve this. It 
was suggested that to do this, it is important to connect with stakeholders and provide 
information about the current state of international standard setting. Some Members were 
less comfortable with this approach. 

In addition, Members wanted to ensure that the scale of the challenges facing the 
IPSASB is adequately described in the draft strategy. They expressed doubt that as 
currently drafted this is the case and thought that the issues that need addressing were 
underplayed in the draft. They stressed that the IPSASB’s constituents need to be 
informed of the enormous challenges facing the IPSASB as well as of what it will take to 
address them.   

Generally, Members thought the paper lacked full recognition of the breadth of issues 
facing the IPSASB and that the section on the environment needs to recognize things the 
IPSASB can do to address the environment in which the IPSASB will be operating. 

General comments included: 

• That the Conceptual Framework project needs to be more prominent; 

• The environmental section needs to be fleshed out more with respect to the risks and 
challenges affecting accounting in general and government accounting specifically; 
and 
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• That we need to articulate how we measure success, for example by level of adoption 
or by meeting certain targets. 

In discussing the strategic themes that should guide the next three years, Members 
expressed the view that the Conceptual Framework project overarches the entire work 
program and therefore needs to be split out as a separate strategic theme. Given the lack 
of progress by the IASB, the IPSASB’s own framework is now critical. Other themes 
were also discussed and narrowed to addressing projects that are public sector critical 
(either public sector specific or IFRS converged) and to communications, promotion, and 
adoption. 

It was noted that standard setting in the public sector is still young, but headway is being 
made. However, Members wanted to be sure to be honest about the challenges ahead. In 
particular, it was important to point out that if more is to be done, additional resources are 
needed. It was also suggested that there will need to be an education process with 
stakeholders, including IFAC, governments, and national standards setters in order to be 
clear about the scale of the challenge and what can be delivered.  

In terms of operations, Members expressed that view that at times the IPSASB is not 
working efficiently—there needs to be an assessment of how processes could be 
improved. For example annual improvements to existing IPSASs may not need to be 
subject to the same due process as developing new IPSASs, given that they are often 
editorial in nature or may be complying with changes the IASB has made that are non-
controversial. There may be other opportunities to fast track projects in order to ensure 
that progress continues and that scarce resources are used efficiently. Working directly 
with the IASB on certain projects may be another way to progress a project more 
efficiently. 

The need to continue to focus on the System of National Accounts (SNAs) was also 
reiterated as this will assure ministries of finance that the IPSASs provide appropriate 
financial reporting standards for governments that avoid unnecessary differences between 
financial reporting requirements and statistical reporting. The observer from the 
International Monetary Fund (IMF) reinforced this need for appropriate conformity with 
macroeconomic accounting (statistical basis).  

It was also noted that given some Members’ concerns about the appropriateness of the 
strategy being a “selling and marketing” document, perhaps what is needed in addition to 
a traditional strategy is a “pop” version of the plan—a one page summary written in more 
marketing oriented terms. The possibility of a blog was also raised as a methodology that 
might have some currency.  

Members were then split into groups to discuss potential project priorities. Members 
noted the challenges of discussing project priorities given the need to know what the long 
term vision is. Decisions are dependent on resources and priorities in that context. 
Concerns were expressed that the list of potential projects does not reflect where the 
IPSASB is at present or its overall priorities and the resources required to complete 
various projects. It was also noted that comparing the IPSASB to the IASB is a challenge 
given that the IASB is a full time compensated board. This difference will make it 
challenging to balance perspectives. 
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Members ultimately suggested that the board develop a short-term, medium-term, and 
long-term vision of where it wants to be. This should be developed based on consultation 
with stakeholders so that a collaborative vision can be established.  

Members noted the need to be cautious but also that the IPSASB should be willing to 
have aspirational goals. A clear message needs to be delivered about the need for more 
resources. The Chair of the IASB congratulated the IPSASB for being willing to discuss 
such issues at this juncture and highlighted that this is in part a result of its current 
success. The suggestion of establishing a strategy group was raised including 
stakeholders and former Chairs of the IPSASB. 

The IPSASB asked staff to revisit the plan with a view towards developing a new 
strategy and suggested that the strategic plan be separated from the operational plan for 
the next year (2010). This will allow recognition of the great challenge of being the 
international standard setter for the public sector and will allow the board time to develop 
ideas and invite solutions for the immense challenges, as well as the vision needed for 
future success. Having a long-term strategic vision will take time but will be critical. The 
Chair will attend the February 2010 IFAC meeting to get an initial reaction from the 
IFAC Board about the need for more resources including potentially a full-time Chair, 
more staff, and enhanced governance structures. 

9. CONCEPTUAL FRAMEWORK – PHASE 1  
Review Responses to Consultation Paper (Agenda Item 9) 

The IPSASB considered agenda materials that included: 

• A covering memorandum identifying outstanding issues from the May 2009 IPSASB 
meeting, and staff views thereon; 

• An overview of responses to the September 2008 Conceptual Framework 
Consultation Paper (CP1) by geographic location, function, and language in the 
format agreed at the September 2009 meeting; and  

• A summary of submissions updated for additional responses received and restructured 
to reflect IPSASB directions at the May 2009 meeting. 

The IPSASB confirmed that it would continue to develop Consultation Papers identifying 
its Preliminary Views on each component of the Conceptual Framework (the Framework) 
and then prepare and issue an exposure draft (ED) of the full Framework for comment. 
The IPSASB continued its review of responses to the following Preliminary Views (PVs) 
as identified in CP1 (see below), with a view to agreeing positions that are to be reflected 
in the first draft of an ED of the Conceptual Framework when prepared. 

Preliminary View 2: General Purpose Financial Reports (GPFRs)  

The IPSASB agreed that the term “general purpose financial reports” (GPFRs) should be 
retained for development of the Framework ED, notwithstanding that the scope of 
financial reporting may encompass non-financial information. This is because: 

• Financial information presented in financial statements and notes thereto will remain 
at the core of GPFRs; 
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• Disclosure of non-financial information (and prospective financial information) is 
necessary to better understand the financial information included in general purpose 
financial statements; and 

• “GPFRs” is a widely used and understood term for reports which include financial 
statements and financial and non-financial information to place financial statement 
information in context.  

The IPSASB agreed that the definition of GPFRs would be revisited following 
conclusion of its discussion of the users of GPFRs to determine whether any refinements 
to the definition were necessary to reflect its decision on whether to identify a primary 
user group.  Some Members also noted that the depiction of what might be encompassed 
in GPFRs (in Figure 1 of the Consultation Paper) could usefully be revisited as the ED of 
the Framework is developed.  

Preliminary View 3: The Users of GPFRs  

Members noted that the major outstanding issue from the May 2009 meeting was whether 
to identify a primary user group of GPFRs and, if so, the identity of that user group. 
Members also noted that some respondents proposed additions and refinements to the 
users and user groups identified in CP1 and agreed to consider these proposals before 
determining whether a primary user group should be identified. Members noted this 
would ensure that it had dealt with all matters raised by respondents that might impact on 
its decision about a primary user group.  

Members noted the staff view that the potential additional users and user groups 
identified by respondents had, for the most part, been considered as the IPSASB 
developed its PV, and agreed that the matters identified by respondents would be 
considered as part of the ongoing deliberations of whether to identify a primary user 
group and the identity of that group. Members also agreed that, subject to the IPSASB’s 
decision about the identification of a primary user, the basis for conclusions in the draft 
ED of the Framework could usefully clarify that: 

• While not specifically identified, the broad categories of resource providers, service 
recipients, and other potential users or their representatives identified in the 
IPSASB’s Preliminary View 3 (PV3) embraces a wide range of users that are unable 
to demand the preparation of financial reports tailored to meet their specific 
information needs and therefore must rely on GPFRs—including many of the 
additional users proposed by some respondents to CP1; 

• While management, budget controllers, treasury officers, and audit institutions may 
use GPFRs, they have the authority to demand the information they need. Therefore, 
GPFRs (and IPSASs) are not developed to respond to their specific information 
needs; and 

• The IPSASB considered when developing PV3 different potential groupings of users, 
including whether public sector and private sector (or voluntary and involuntary) 
resource providers should be identified as separate user groups, but was of the view 
that the user groups and their common information needs as identified in PV3 and 
subsequent sections of CP1 responded to the information needs of these (and other) 
subgroups of resource providers and service recipients. 
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Members then revisited the views of respondents on whether a primary user group should 
be identified and the reasons for such a view. Members noted that while many 
respondents expressed support for the IPSASB’s PV3, a majority of respondents 
identified the public, citizens, or their representatives (for example, the legislature, 
parliament, elected council) as the primary or most important user—because 
governments are primarily accountable to the citizens or their representatives.  Members 
also noted that a number of respondents identified resource providers as the primary user 
and explained that responding to the information needs of resource providers would also 
provide relevant information to other potential users.  

Members noted that after reviewing responses to CP1, they held differing views about 
whether a primary user should be identified. The views some Members expressed 
included: 

• The primary users of GPFRs should be identified as the public, citizens or their 
representatives (such as members of the legislature). GPFRs of governments and 
public sector entities should be directed to respond primarily to the information needs 
of these users for accountability and decision making purposes. Some Members also 
noted that there was much common ground between this view and that reflected by 
the IPSASB in PV3, given that in many cases citizens/the public were both resource 
providers and service recipients;  

• A primary user group should not be identified. Rather users of GPFRs should be 
identified as service recipient and resource providers and their representatives along 
similar lines to the IPSASB’s PV3—because governments and public sector entities 
should be accountable to those that provide them with resources and those that 
depend on them to use those resources to deliver necessary or promised services. 
Some Members also cautioned that if the “other parties” group of users identified in 
PV3 was to be encompassed by the service recipient and resource provider groups, 
the interests of, for example, analysts and the media as users of GPFRs would still 
need to be acknowledged in some other way in the Framework; and 

• The primary users of GPFRs should be identified as resource providers, funders, 
financial supporters or similar—because these users are likely to have the greatest 
interest in GPFRs and responding to their information needs would also provide 
relevant information to other potential users. These Members also noted that it is 
unlikely that GPFRs can respond to the information needs of all users and the 
IPSASB will need to focus more sharply on the information needs of a particular 
group.   

Some Members also expressed the view that it was not clear that a primary user group of 
GPFRs applicable to all public sector entities across all jurisdictions could be identified, 
noting that: 

• In at least some jurisdictions it was likely that service recipients rather than resource 
providers would be the primary users of GPFRs. This is because in these jurisdictions 
resource providers were primarily donors or lenders that, in many cases, had the 
authority to demand the preparation of special purpose financial reports to provide the 
information they needed. In those cases, the service recipients or their representatives 
were reliant on, and the primary users of, GPFRs; and 
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• As well as governments, individual public sector organizations and entities such as 
departments, trusts, statutory authorities, and international organizations may be 
identified as reporting entities. The GPFRs of these entities would need to respond to 
the information needs of users that may encompass citizens from a number of 
different jurisdictions (in the case of international public sector organizations) or from 
only a subsection of citizens or residents of a particular jurisdiction (in the case of 
individual entities of national, state /provincial or local governments).   

No decisions were made at this meeting on whether to identify a primary user group of 
GPFRs of public sector entities, or the identity of such a user group. Members agreed that 
discussion of this matter would continue at the next IPSASB meeting. The IPSASB 
directed staff to develop further the discussion of potential users of GPFRs to explain that 
the Framework will apply to a wide range of different public sector reporting entities 
(including national, state/provincial, and local governments and their individual public 
sector organizations) in many different jurisdictions. Consideration of the users of GPFRs 
of public sector entities and the identity of any primary user group will need to be 
undertaken within this context and reflect that the Framework will apply to different 
entities in different jurisdictions.  

Preliminary View 7: The Qualitative Characteristics of Information included in 
GPFRs Preliminary View 8: Characteristics of a Reporting Entity and  
Preliminary View 9: The Composition of a Group Reporting Entity  

Members noted that the agenda materials included further analysis of a number of issues 
raised by respondents in respect of the qualitative characteristics (QCs) and identification 
of the reporting entity and group reporting entity, and staff views thereon. However, there 
was insufficient time at this meeting to discuss all these issues. Accordingly, Members 
focused on broad issues of principle and structure which would allow further 
development of these components of the Framework for consideration at the next 
meeting. Members agreed that: 

• The QC chapter of Consultation Paper #1 should be restructured in the style of an ED 
for review at the next IPSASB meeting. It should include a basis for conclusions and 
reflect the tentative decisions made by the IPSASB at its meeting in May 2009. The 
issues raised by respondents and staff views thereon as identified in the agenda 
materials for this (December 2009) meeting will be considered at the next IPSASB 
meeting in the context of the restructured draft; and 

• The Reporting Entity chapter of the Consultation Paper #1 should be refocused on 
broad principles and restructured in the style of an ED—with the removal of certain 
paragraphs of the Consultation Paper and the relocation of others to the basis of 
conclusion as proposed by staff. In addition, the paragraphs dealing with the power 
and benefit or financial burden/loss criteria for determining the boundary of the group 
reporting entity should be re-expressed more generally to draw out the underlying 
principles and link more closely to the objectives of financial reporting. 

Members also: 

• Noted that the role of legislation in identifying the public sector reporting entity and 
group reporting entity, and its relationship to the underlying principles may need to be 
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revisited in the course of the ongoing development of this component of the 
Conceptual Framework; and 

• Confirmed that, when available, matters raised and/or recommendations made in the 
Report of the joint IPSASB-IMF Task Force dealing with financial reporting 
consequences of governments’ responses to the GFC should be considered in the 
ongoing development of the reporting entity components of the Framework (and 
other components as relevant). 
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10. APPENDIX 1 – DECEMBER 2009 IPSASB ACTION LIST 
INTERNATIONAL PUBLIC SECTOR ACCOUNTING STANDARDS BOARD 

ACTION LIST – December 2009 MEETING 

Action Required Person(s) 
Responsible 

Date to be  
Completed 

1. FINANCIAL INSTRUMENTS Jeanine Poggiolini 
& John Stanford 

 

• Revise draft IPSAS 28, 29 and 30 for 
Members’ comments and finalize 
standards 

 December 24, 2009 

• Standards to be published  January 15, 2010 
2.  ANNUAL IMPROVEMENTS Jing Wang  

• Revise draft Annual Improvements for 
Members’ comments and finalize 

 December 24, 2009 

• Annual Improvements to be published 
(jointly with IPSAS 31) 

 January 31, 2010 

3.  INTANGIBLE ASSETS Joy Keenan  

• Revise draft IPSAS 31 for Members’ 
comments and finalize standard 

 December 24, 2009 

• Standard to be published (jointly with 
Annual Improvements) 

 January 31, 2010 

4.  ENTITY COMBINATIONS Annette Davis  

• Provide revised draft IPSAS 32 for 
Members’ comments 

Annette Davis February 8, 2010 

• Members to provide comments on revised 
wording  

Members February 22, 2010 

• Develop revised IPSAS 32 Annette Davis March 8, 2010 
5. STRATEGIC PLANNING Stephenie Fox  

• Provide revised draft Strategy reflecting 
longer-term vision and “investment bid” 
and post on Intranet for Members’ 
comments 

Stephenie Fox February 1, 2010 

• Provide revised draft Operational / Work 
Plan 2010–2012 and post on Intranet for 
Members’ comments 

Stephenie Fox February 1, 2010 

• Members to provide comments on revised 
wording for both documents 

Members February 15, 2010 

• Paper on the IPSASB’s policy on effective 
dates 

Stephenie Fox February 22, 2010 

• To consider Conceptual Framework 
project plan and approach 

Stephenie Fox / 
Paul Sutcliffe 

January 31, 2010 
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Action Required Person(s) 
Responsible 

Date to be  
Completed 

6. SERVICE CONCESSION 
ARRANGEMENTS—GRANTORS 

Joy Keenan  

• Revise draft Exposure Draft for Members’ 
comments working with the task force and 
post on Intranet for Members’ comments 

Joy Keenan TBD 

• Members to provide comments on draft 
Exposure Draft to Staff 

Members TBD 

• Exposure Draft to be published Joy Keenan TBD 
7. CONCEPTUAL FRAMEWORK—

PHASE 1 
Paul Sutcliffe  

• Update users of GPFRs discussion in 
Consultation Paper (CP) for Members’ 
comments (to acknowledge embraces 
wide range of jurisdictions and different 
entities) 

 March 8, 2010 

• Restructure QCs and Reporting Entity 
sections of the CP in style of an ED and 
update to reflect Members’ comments  

 March 8, 2010 

8. CASH BASIS REVIEW Paul Sutcliffe  

• Prepare Report of the Task Force  Task Force 
Members & Paul 

Sutcliffe 

June 2010 

9. COMMUNICATIONS Staff  

• Action List posted to Intranet Tracey Stark December 18, 2009 
• Draft agenda for April 2010 meeting 

posted to Intranet 
Stephenie Fox February 1, 2010 

• Power Point presentations posted to 
Intranet 

Tracey Stark December 18, 2009 

• Draft minutes posted to Intranet Joy Keenan January 8, 2010 
• Meeting Highlights posted to Internet Annette Davis December 18, 2009 
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11. APPENDIX 2 – BOARD VOTING RECORD 

11.1 Vote #1 Consultation Paper, “Reporting on the Long-Term Sustainability of 
Public Finances” (approved between meetings) 

MEMBER VOTING RECORD 
 

Agenda Item # Item 1.4 Date Vote Taken October 22, 2009 
Description Consultation Paper, 

“Reporting on the 
Long-Term 
Sustainability of 
Public Finances” 

 Ballot Draft taken 
between meetings 

Final Standard  □ ED  □ CP  Other □ 
 

BOARD MEMBER IN FAVOUR AGAINST ABSTAIN ABSENT NOTES 
Mike Hathorn, Chair √ 

    

Erna Swart, Vice-Chair √ 
    

Peter Batten √ 
    

David Bean √ 
    

Andreas Bergmann √ 
    

Marie-Pierre Cordier √ 
    

Sheila Fraser √ 
    

Yossi Izkovich √ 
    

Hong Lou √ 
    

Thomas Mueller-Marques Berger √ 
    

Anne Owuor √ 
    

Stefano Pozzoli √ 
    

Bharti Prasad  √ 
   

Ron Salole √ 
    

Tadashi Sekikawa √ 
    

Franz Van Schaik √ 
    

Ken Warren √ 
    

TOTAL 16 1    
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11.2 Vote #2 – IPSAS 27, “Agriculture” (approved between meetings) 

MEMBER VOTING RECORD 
 

Agenda Item # Item 1.4 Date Vote Taken November 27, 2009 
Description IPSAS 27, 

“Agriculture” 
 Ballot Draft taken 

between meetings 
Final Standard  ED  □ CP □ Other □ 

 
BOARD MEMBER IN FAVOUR AGAINST ABSTAIN ABSENT NOTES 
Mike Hathorn, Chair √ 

    

Erna Swart, Vice-Chair √ 
    

Peter Batten √ 
    

David Bean √ 
    

Andreas Bergmann √ 
    

Marie-Pierre Cordier   √ 
  

Sheila Fraser √ 
    

Yossi Izkovich √ 
    

Hong Lou √ 
    

Thomas Mueller-Marques Berger √ 
    

Anne Owuor √ 
    

Stefano Pozzoli √ 
    

Bharti Prasad √ 
    

Ron Salole √ 
    

Tadashi Sekikawa √ 
    

Franz Van Schaik √ 
    

Ken Warren √ 
    

TOTAL 16 0 1 0 17 
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11.3 Vote #3 – IPSAS 28, “Financial Instruments: Presentation” (approved at 
meeting) 

MEMBER VOTING RECORD 
 

Agenda Item #2 Item 2.1 Date Vote Taken December 8, 2009 
Description IPSAS 28, 

“Financial 
Instruments: 
Presentation” 

 Approved at 
meeting 

Final Standard  ED  □ CP □ Other □ 
 

BOARD MEMBER IN FAVOUR AGAINST ABSTAIN ABSENT NOTES 
Mike Hathorn, Chair √ 

    

Erna Swart, Vice-Chair √ 
    

Peter Batten √ 
    

David Bean √ 
    

Andreas Bergmann √ 
    

Marie-Pierre Cordier  √2  
 

  

Sheila Fraser √ 
    

Yossi Izkovich √ 
    

Hong Lou √ 
    

Thomas Mueller-Marques Berger √ 
    

Anne Owuor √ 
    

Stefano Pozzoli √ 
    

Bharti Prasad √ 
    

Ron Salole √ 
    

Tadashi Sekikawa √ 
    

Franz Van Schaik √ 
    

Ken Warren √ 
    

TOTAL 16 1 0 0 17 

 
  

                                                 
2  See dissenting view at item 2. 
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11.4 Vote #4 – IPSAS 29, “Financial Instruments: Recognition and Measurement” 
(approved at meeting) 

MEMBER VOTING RECORD 
 

Agenda Item #2 Item 2.2  Date Vote Taken December 8, 2009 
Description IPSAS 29, 

“Financial 
Instruments: 
Recognition and 
Measurement” 

 Approved at 
meeting 

Final Standard  ED  □ CP □ Other □ 
 

BOARD MEMBER IN FAVOUR AGAINST ABSTAIN ABSENT NOTES 
Mike Hathorn, Chair √ 

    

Erna Swart, Vice-Chair √ 
    

Peter Batten √ 
    

David Bean  √3  
 

  

Andreas Bergmann √ 
    

Marie-Pierre Cordier  √4  
 

  

Sheila Fraser √ 
    

Yossi Izkovich √ 
    

Hong Lou √ 
    

Thomas Mueller-Marques Berger √ 
    

Anne Owuor √ 
    

Stefano Pozzoli √ 
    

Bharti Prasad √ 
    

Ron Salole √ 
    

Tadashi Sekikawa √ 
    

Franz Van Schaik √ 
    

Ken Warren √ 
    

TOTAL 15 2 0 0 17 

 

                                                 
3 See dissenting view at item 2. 
4 See dissenting view at item 2. 
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11.5 Vote #5 – IPSAS 30, “Financial Instruments: Disclosures” (approved at 
meeting) 

MEMBER VOTING RECORD 
 

Agenda Item #2 Item 2.3 Date Vote Taken December 8, 2009 
Description IPSAS 30, 

“Financial 
Instruments: 
Disclosures” 

 Approved at 
meeting 

Final Standard  ED  □ CP □ Other □ 
 

BOARD MEMBER IN FAVOUR AGAINST ABSTAIN ABSENT NOTES 
Mike Hathorn, Chair √ 

    

Erna Swart, Vice-Chair √ 
    

Peter Batten √ 
    

David Bean √ 
    

Andreas Bergmann √ 
    

Marie-Pierre Cordier  √5  
 

  

Sheila Fraser √ 
    

Yossi Izkovich √ 
    

Hong Lou √ 
    

Thomas Mueller-Marques Berger √ 
    

Anne Owuor √ 
    

Stefano Pozzoli √ 
    

Bharti Prasad √ 
    

Ron Salole √ 
    

Tadashi Sekikawa √ 
    

Franz Van Schaik √ 
    

Ken Warren √ 
    

TOTAL 16 1 0 0 17 

 

 

                                                 
5 See dissenting view at item 2. 
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11.6 Vote #6 – “Annual Improvements” (approved at meeting) 

MEMBER VOTING RECORD 
 

Agenda Item #3 Item 3  Date Vote Taken December 9, 2009 
Description  “Annual 

Improvements to 
IPSASs” 

 Approved at 
meeting 

Final Standard  ED  □ CP □ Other □ 
 

BOARD MEMBER IN FAVOUR AGAINST ABSTAIN ABSENT NOTES 
Mike Hathorn, Chair √ 

    

Erna Swart, Vice-Chair √ 
    

Peter Batten √ 
    

David Bean √ 
    

Andreas Bergmann √ 
    

Marie-Pierre Cordier √ 
    

Sheila Fraser √ 
    

Yossi Izkovich √ 
    

Hong Lou √ 
    

Thomas Mueller-Marques Berger √ 
    

Anne Owuor √ 
    

Stefano Pozzoli √ 
    

Bharti Prasad √ 
    

Ron Salole √ 
    

Tadashi Sekikawa √ 
    

Franz Van Schaik √ 
    

Ken Warren √ 
    

TOTAL 17 0 0 0 17 
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11.7 Vote #7 – IPSAS 31, “Intangible Assets” (approved at meeting) 

MEMBER VOTING RECORD 
 

Agenda Item #4 Item 6  Date Vote Taken December 11, 
2009 

Description  “Intangible 
Assets” 

 Approved at 
meeting 

Final Standard  ED  □ CP □ Other □ 
 

BOARD MEMBER IN FAVOUR AGAINST ABSTAIN ABSENT NOTES 
Mike Hathorn, Chair √ 

    

Erna Swart, Vice-Chair √ 
    

Peter Batten √ 
    

David Bean √ 
    

Andreas Bergmann √ 
    

Marie-Pierre Cordier  √6  
 

  

Sheila Fraser √ 
    

Yossi Izkovich √ 
    

Hong Lou √7  
 

   

Thomas Mueller-Marques Berger √ 
    

Anne Owuor √ 
    

Stefano Pozzoli √ 
    

Bharti Prasad √ 
    

Ron Salole √ 
    

Tadashi Sekikawa √ 
    

Franz Van Schaik √ 
    

Ken Warren √ 
    

TOTAL 16 1 0 0 17 

 

                                                 
6 See dissenting view at item 6. 
7 The Chair held Hong Lou’s proxy for voting. 
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