Improvements to IFRSs May 2010
The International Accounting Standards Board (IASB) on 6 May 2010 issued Improvements to IFRSs - a collection of amendments to seven International Financial Reporting Standards (IFRSs) - as its latest set of annual improvements. 

Unless otherwise specified, the amendments are effective for annual periods beginning on or after 1 January 2011, with earlier application permitted.

The following table shows the topics addressed by these amendments

	IFRS
	Subject of amendment

	IFRS 1 First –time Adoption of International Financial Reporting Standards
	· Accounting policy changes in the year of adoption

· Revaluation basis as deemed cost

· Use of deemed cost for operations subject to rate regulation



	IFRS 3 Business Combinations
	· Transition requirements for contingent consideration from a business combination that occurred before the effective date of the revised IFRS

· Measurement of  non-controlling interests

· Un-replaced and voluntarily replaced share-based payment awards



	IFRS 7 Financial Instruments: Disclosures
	· Clarification of Disclosures



	IAS 1 Presentation of Financial Statements
	· Clarification of statement of changes in equity



	IAS 27 Consolidated and Separate Financial Statements
	· Transition requirements for amendments arising as a result of IAS 27 Consolidated and Separate Financial Statements



	IAS 34 Interim Financial Reporting
	· Significant events and transactions



	IFRIC 13 Customer Loyalty Programmes
	· Fair value of award credits


To access the whole document you may visit the website of IASB www.iasb.org.
This document sets out amendments to International Financial Reporting Standards (IFRSs) and the related Bases for Conclusions and guidance made in the International Accounting Standards Board’s annual improvements process.

The amendments result from proposals that were contained in the exposure draft of proposed amendments to IFRSs published in August 2009 and in the exposure draft Rate-regulated Activities published in July 2009.
The annual improvements process provides a vehicle for making non-urgent but necessary amendments to IFRSs.
Some amendments involve consequential amendments to other IFRSs. Those consequential amendments are included in the section that sets out the amendments for the IFRS.
The effective date of each amendment is included in the IFRSs affected.
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