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CIPFA is one of the leading professional accountancy bodies in the UK and the only one which specialises in the 
public services. CIPFA’s members work in public service bodies, in the national audit agencies and major 
accountancy firms. CIPFA also provides a range of high quality advisory, information, and training and consultancy 
services to public service organisations. As such, CIPFA is the leading independent commentator on managing and 
accounting for public money. 
 
CIPFA contributes directly to some technical and standards development through representation on relevant 
committees and groups. More generally CIPFA responds to consultations by standard setters and others on matters 
which are relevant to the public benefit sector. CIPFA Policy and Technical Directorate develops these responses 
taking expert advice from members of CIPFA’s Accounting and Auditing Standards Panel. 
 
More information on the work of the Accounting and Auditing Standards Panel can be found online at 
http://www.cipfa.org.uk/panels/accounting/index.cfm 
 
 
 
 

 
  
This Activity Summary is Annex A to the Accounting and Auditing Standards Update for April 2008, which 
comprises:  
 
Standards Developments in Brief  
 
Annex A: Activity Summary  
 
Annex B: Background to the consultation process  
 
These are published on the CIPFA website both individually and in a single document, available from  
 
http://www.cipfa.org.uk/panels/accounting/newstandards.cfm 

 
 
 

http://www.cipfa.org.uk/panels/accounting/index.cfm


ANNEX A: Activity Summary - Financial Reporting Standards                  

 
 

UK standards and guidance 

Issuer Issue Date Standard or Other Pronouncement Effective Date Sector Relevance 

ASB 12.06.2008 Financial Reporting Standard for Smaller 
Entities (FRSSE) 

06.04.2008 Private sector 

 14.08.2008 Amendment to FRS 25 'Financial 
Instruments: Presentation' 

01.01.2010 All sectors 

FRAB 04.02.2008 RABIG(2008)05 Accounting for PPP 
arrangements, including PFI 

RABIG(2008)05A Final PFI Text 

1.04.2009 

(also applies to 
2008-09 shadow 

accounts) 

FReM bodies 

International standards and guidance 

Issuer Issue Date Standard or Other Pronouncement Effective Date Sector Relevance 

IASB 22.05.2008 Improvements to IFRSs 01.01.2009 

 

IFRS preparers 

 31.07.2008 Amendments to IAS 39 Financial 
Instruments: Recognition and Measurement 
– Eligible Hedged Items 

01.07.2009 

 

IFRS preparers 
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http://www.frc.org.uk/asb/press/pub1635.html
http://www.frc.org.uk/asb/press/pub1676.html
http://www.hm-treasury.gov.uk/media/2/C/rabig200805.pdf
http://www.hm-treasury.gov.uk/media/8/D/rabig200805a.pdf
http://www.iasb.org/News/Press+Releases/IASB+concludes+first+annual+improvements+project.htm
http://www.iasb.org/News/Press+Releases/IASB+amends+standard+to+give+additional+guidance+on+the+designation+of+a+hedged+item.htm


ANNEX A: Activity Summary - Financial Reporting Standards                  

IFRIC 03.07.2008 IFRIC 15 Agreements for the Construction of 
Real Estate 

01.01.2009 

 

IFRS preparers in 
construction sector 

IFRIC 03.07.2008 IFRIC 16 Hedges of a Net Investment in a 
Foreign Operation 

01.10.2008 

(prospective) 

IFRS preparers engaged 
in relevant hedging 
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http://www.iasb.org/News/Press+Releases/IFRIC+issues+clarification+on+agreements+for+the+construction+of+real+estate.htm
http://www.iasb.org/News/Press+Releases/IFRIC+issues+guidance+on+hedges+of+a+net+investment+in+a+foreign+operation.htm


ANNEX A: Activity Summary - Financial Reporting Standards                  

 

UK consultations  

Issuer Issue date 

Consultations, Discussion  

Papers and Exposure Drafts Response Date 
Sector 

Relevance 
Should CIPFA* 

respond? 

ASB 11.06.2008 FRED 42 ‘Heritage Assets’ 11.10.2008 Mainly public 
benefit 
sector, 

especially 
heritage 
bodies 

Yes 

 27.06.2008 FRED ‘Improvements to Financial 
Reporting Standards’ 

27.09.2008 All sectors Yes 

CIPFA May 2008 Consultations on Financial and 
Stakeholder Reporting by Local 
Authorities 

'Back to Basics' and 'Telling the Whole 
Story'  

31.07.2008 Local 
government 

n/a 

FRC 29.08.2008 Consultation Paper: Going Concern and 
Financial Reporting 

24.11.2008 Mainly private 
sector 

No 

* The Accounting and Auditing Standards Panel takes a view on which consultations are sufficiently relevant to CIPFA to warrant a formal response. If you have a different view on which matters should be 

responded to, please contact Steven Cain, CIPFA’s Technical Manager, Financial Reporting and Auditing Standards on steven.cain@cipfa.org 
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http://www.frc.org.uk/asb/press/pub1633.html
http://www.frc.org.uk/asb/press/pub1641.html
http://www.cipfa.org.uk/pt/download/Back_to_Basics_Consultation.pdf
http://www.cipfa.org.uk/pt/download/Telling_the_Whole_Story_Consultation.pdf
http://www.cipfa.org.uk/pt/download/Telling_the_Whole_Story_Consultation.pdf
http://www.frc.org.uk/press/pub1683.html
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International consultations  

Issuer Issue Date 

Consultations, Discussion  

Papers and Exposure Drafts Response Date 
Sector 

Relevance 
Should CIPFA* 

respond? 

IASB 07.08.2008 Exposure Draft: Improvements to 
IFRSs (Proposed amendments to 
International Financial Reporting 
Standards) 

07.11.2008 Pan sector Yes 

 07.08.2008 Exposure Draft: Simplifying Earnings 
per Share (proposed amendments to 
IAS 33) 

07.11.2008 Private sector No 

* The Accounting and Auditing Standards Panel takes a view on which consultations are sufficiently relevant to CIPFA to warrant a formal response. If you have a different view on which matters should be 

responded to, please contact Steven Cain, CIPFA’s Technical Manager, Financial Reporting and Auditing Standards on steven.cain@cipfa.org 

http://www.iasb.org/News/Press+Releases/IASB+publishes+proposals+for+amendments+under+its+annual+improvements+project.htm
http://www.iasb.org/News/Press+Releases/IASB+publishes+proposals+for+amendments+under+its+annual+improvements+project.htm
http://www.iasb.org/News/Press+Releases/IASB+proposes+amendments+to+simplify+and+achieve+convergence+in+the+calculation+of+EPS.htm
http://www.iasb.org/News/Press+Releases/IASB+proposes+amendments+to+simplify+and+achieve+convergence+in+the+calculation+of+EPS.htm


ANNEX A: Activity Summary - Auditing Standards 
 

UK standards and guidance 

Issuer Issue Date Standard or other pronouncement Effective Date Sector Relevance 

APB 14.05.2008 Bulletin 2008/7, 'Illustrative Auditor’s 
Reports on Public Sector Financial 
Statements in the United Kingdom'. 

31.03.2008 Public sector 

 11.06.2008 Practice Note (PN) 19(I): 'The Audit of Banks 
in the Republic of Ireland' 

immediate ROI banking sector 

 01.09.2008 

 

Bulletin 2008/8 UK Auditor's Reports for 
short accounting periods 

06.04.2008 Companies Act audits 

FRC 30.06.2008 Guidance On Auditor Liability Limitation 
Agreements 

immediate Companies Act audits 

International standards and guidance 

Issuer Issue Date Standard or other pronouncement Effective Date Sector Relevance 

IAASB 14.07.2008 ISA 250 (Redrafted), Consideration of Laws 
and Regulations in an Audit of Financial 
Statements 

15.12.2009 All sectors 

 14.07.2008 ISA 510 (Redrafted), Initial Audit 
Engagements - Opening Balances 

15.12.2009 All sectors 

 14.07.2008 ISA 550 (Revised and Redrafted), Related 
Parties 

15.12.2009 All sectors 

 14.07.2008 ISA 570 (Redrafted), Going Concern 15.12.2009 All sectors 
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http://www.frc.org.uk/apb/press/pub1612.html
http://www.frc.org.uk/apb/press/pub1632.html
http://www.frc.org.uk/apb/press/pub1679.html
http://www.frc.org.uk/press/pub1644.html
http://www.ifac.org/MediaCenter/?q=node/view/582
http://www.ifac.org/MediaCenter/?q=node/view/582
http://www.ifac.org/MediaCenter/?q=node/view/582
http://www.ifac.org/MediaCenter/?q=node/view/582
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UK consultations  

Issuer Issue Date 

Consultations, Discussion  

Papers and Exposure Drafts Response Date 
Sector 

Relevance 
Should CIPFA* 

respond? 

APB 25.06.2008 Consultation Draft draft of Practice 
Note (PN) 27 'The audit of credit 
unions in the United Kingdom' 

25.09.2008 Credit Unions No 

 01.09.2008 ED revisions to ISA (UK and Ireland) 
700 'The Auditor's Report on Financial 
Statements' 

 

28.09.2008 All sectors Yes 

 
 

International consultations 

Issuer Issue Date 

Consultations, Discussion  

Papers and Exposure Drafts Response Date 
Sector 

Relevance 
Should* 

CIPFA respond? 

  No consultations issued between May 
and August 2008. 

   

 

* The Accounting and Auditing Standards Panel takes a view on which consultations are sufficiently relevant to CIPFA to warrant a formal response. If you have a different view on which matters should be 

responded to, please contact Steven Cain, CIPFA’s Technical Manager, Financial Reporting and Auditing Standards on steven.cain@cipfa.org 

 

http://www.frc.org.uk/apb/press/pub1638.html
http://www.frc.org.uk/apb/press/pub1638.html
http://www.frc.org.uk/apb/press/pub1679.html
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CIPFA Responses 
 

Issuer Subject of Consultation 
Date of 

Response 

APB Practice Note 11, The Audit Of Charities in 
the UK 
 

10.07.2008 

ASB ASB/PAAinE Discussion Paper: The Financial 
Reporting of Pensions 
 

14.07.2008 

FRC FRC Changes to Audit Committee Guidance 09.06.2008 

IAASB ED ISAE 3402 Assurance Reports on Service 
Organisations 

03.06.2008 

IPSASB Consultations on Social Benefits (x3) 
 

15.07.2008 

 Accounting and Financial Reporting for 
Service Concession Arrangements 

 

31.07.2008 

CIPFA responses on matters relating to accounting and auditing standards are 
also published at  

http://www.cipfa.org/panels/accounting/responses_accounting.cfm   

or in some cases, on the webpages of the CIPFA technical panel with lead 
responsibility for the relevant public services sector.  
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http://www.cipfa.org.uk/panels/accounting/show.cfm?news_id=58608
http://www.cipfa.org.uk/panels/accounting/show.cfm?news_id=58608
http://www.cipfa.org.uk/panels/accounting/show.cfm?news_id=58609
http://www.cipfa.org.uk/panels/accounting/show.cfm?news_id=58609
http://www.cipfa.org.uk/panels/accounting/show.cfm?news_id=33121
http://www.cipfa.org.uk/panels/accounting/show.cfm?news_id=33033
http://www.cipfa.org.uk/panels/accounting/show.cfm?news_id=33033
http://www.cipfa.org.uk/panels/accounting/show.cfm?news_id=58610
http://www.cipfa.org.uk/panels/accounting/show.cfm?news_id=58696
http://www.cipfa.org.uk/panels/accounting/show.cfm?news_id=58696
http://www.cipfa.org/panels/accounting/responses_accounting.cfm

