December 2008

IAS Plus Update.
IASB updates Standard on first-time adoption
On 27 November 2008, the International Accounting
Standards Board (IASB) issued a revised version of
IFRS 1 First-time Adoption of International Financial
Reporting Standards. The objective of the revision is to
improve the structure of the Standard – no new or
revised technical material has been introduced.
Following its publication in 2003, IFRS 1 had been
amended a number of times, so that the text of the
Standard had become increasingly complex.
The November 2008 revisions (exposed as part of
the 2007 improvements project) are designed to make
the Standard clearer and easier to follow by reorganising
and moving to appendices most of the Standard’s
numerous exceptions and exemptions. The improved
structure is also intended to better accommodate future
changes to the Standard.
Material has been reorganised within appendices as
follows:
• exceptions to the retrospective application of other
IFRSs (new Appendix B);

The Board has also taken the opportunity to remove
out-of-date transitional provisions and make some
minor wording amendments.
The revised text reflects:
• the May 2008 amendments to IFRS 1 regarding
investments in subsidiaries, jointly controlled entities
and associates (see IAS Plus special edition May
2008); and
• consequential amendments to IFRS 1 (including
updated transitional provisions) arising from other
recent developments in Standards – notably
IAS 1(2007) Presentation of Financial Statements,
Improvements to IFRSs issued in May 2008 and
IFRS 3(2008) Business Combinations.
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The revised Standard is to be applied where an entity’s
first IFRS financial statements are for a period beginning
on or after 1 January 2009. Earlier application is
permitted.

• exemptions for business combinations (new
Appendix C); and
• exemptions from other IFRSs (new Appendix D).
Interestingly, the Board has created another appendix
(Appendix E) which for the moment is unused, but
which could be used for future possible short-term
exemptions from IFRSs on first-time adoption.

Deloitte global IFRS leadership team
IFRS global office
Global IFRS leader
Ken Wild
kwild@deloitte.co.uk

IFRS centres of excellence
Americas
New York
Robert Uhl
iasplusamericas@deloitte.com

Montreal
Robert Lefrancois
iasplus@deloitte.ca

Asia-Pacific
Hong Kong
Stephen Taylor
iasplus@deloitte.com.hk

Melbourne
Bruce Porter
iasplus@deloitte.com.au

Europe-Africa
Johannesburg
Graeme Berry
iasplus@deloitte.co.za

Copenhagen
Jan Peter Larsen
dk_iasplus@deloitte.dk

London
Veronica Poole
iasplus@deloitte.co.uk

Paris
Laurence Rivat
iasplus@deloitte.fr

For more information on Deloitte Touche Tohmatsu, please access our website at www.deloitte.com
Deloitte provides audit, tax, consulting, and financial advisory services to public and private clients spanning multiple industries.
With a globally connected network of member firms in 140 countries, Deloitte brings world-class capabilities and deep local expertise
to help clients succeed wherever they operate. Deloitte’s 150,000 professionals are committed to becoming the standard of excellence.
Deloitte’s professionals are unified by a collaborative culture that fosters integrity, outstanding value to markets and clients,
commitment to each other, and strength from cultural diversity. They enjoy an environment of continuous learning, challenging
experiences, and enriching career opportunities. Deloitte’s professionals are dedicated to strengthening corporate responsibility,
building public trust, and making a positive impact in their communities.
Deloitte refers to one or more of Deloitte Touche Tohmatsu, a Swiss Verein, and its network of member firms, each of which is
a legally separate and independent entity. Please see www.deloitte.com/about for a detailed description of the legal structure of
Deloitte Touche Tohmatsu and its member firms.
This publication contains general information only and is not intended to be comprehensive nor to provide specific accounting,
business, financial, investment, legal, tax or other professional advice or services. This publication is not a substitute for such
professional advice or services, and it should not be acted on or relied upon or used as a basis for any decision or action that may
affect you or your business. Before making any decision or taking any action that may affect you or your business, you should
consult a qualified professional advisor.
Whilst every effort has been made to ensure the accuracy of the information contained in this publication, this cannot be guaranteed,
and neither Deloitte Touche Tohmatsu nor any related entity shall have any liability to any person or entity that relies on the
information contained in this publication. Any such reliance is solely at the user’s risk.
© Deloitte Touche Tohmatsu 2008. All rights reserved.
Designed and produced by The Creative Studio at Deloitte, London. 28179

