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This paper has been prepared by the staff of the IFRS Foundation and the FASB for discussion at a public
meeting of the FASB or IASB. It does not purport to represent the views of any individual members of
either board. Comments on the application of US GAAP or IFRSs do not purport to set out acceptable or
unacceptable application of U.S. GAAP or IFRSs. The FASB and the IASB report their decisions made at
public meetings in FASB Action Alert or in IASB Update.

Background

1. In March 2013 the IASB published for comment the Exposure Draft Financial
Instruments: Expected Credit Losses with a comment period ending 5 July 2013.
The FASB published for comment its proposed Accounting Standards Update,
Financial Instruments—Credit Losses (Subtopic 825-15) in December 2012 for

comment with a comment period ending 31 May 2013.

2. During the exposure period both boards also undertook fieldwork and performed

outreach with various constituent groups.

Purpose of this meeting

3. The purpose of this meeting is to provide the boards with the feedback received

on their respective exposure drafts.

The IASB is the independent standard-setting body of the IFRS Foundation, a not-for-profit corporation promoting the adoption of IFRSs. For more
information visit www.ifrs.org

The Financial Accounting Standards Board (FASB) is the national standard-setter of the United States, responsible for establishing standards of financial
accounting that govern the preparation of financial reports by nongovernmental entities. For more information visit www.fasb.org
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Agenda Papers for this meeting

4. The following papers will be discussed at the July 2013 joint board meeting:

(@)

(b)

(©)

(d)

Agenda Paper 5A—IASB Outreach Feedback Summary. This paper
summarises the views expressed by participants during the outreach
meetings on the ED. The participants include preparers, users, standard
setters and regulators.

Agenda Paper 5B—IASB Outreach Feedback Summary: Fieldwork.
This paper summarises the initial observations and feedback received
from participants involved in the detailed fieldwork that was undertaken
on the proposals of the ED.

Agenda Paper 5C—IASB Comment Letter Summary. This paper
summarises the main messages received in the comment letters on the
ED.

Agenda Paper 5D: FASB — Feedback Summary: This paper
summarises feedback obtained on the FASB’s proposed Accounting
Standards Update. The feedback comprises views expressed by (1)
analysts and investors on how best to improve financial reporting of
credit losses for the benefit of investors and (2) preparers, auditors, and
other parties involved in the financial statement preparation process
regarding operational concerns and the costs of applying the proposed
Update. Feedback was obtained by conducting outreach meetings with
analysts and investors, performing field visits with financial statement
preparers, and receiving comment letters from preparers and other

interested parties.

Next steps for the IASB

5. During the September meeting the 1ASB staff plan to present:

(@)

An agenda paper on the detailed observations and feedback received on
the fieldwork undertaken;
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(b)

(©)
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A feedback summary (if needed) on additional concerns or messages
collected when performing the detail analysis of the comment letters;
and

A roadmap for the IASB for the project going forward.
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