PAGE  
2

	[image: image1.wmf]

	Foreningen af Statsautoriserede Revisorer
Kronprinsessegade 8, 1306 København K. Telefon 33 93 91 91

Telefax nr. 33 11 09 13  e-mail: fsr@fsr.dk  Internet: www.fsr.dk


EFRAG

35 Square de Meeûs

B-1000 Brussels 

Belgium

E-Mail: commentletter@efrag.org 

11 November 2009

regu/osj/(X:\Udvalg\REGU\EFRAG\Comments IFRS 9.doc)

Dear Sirs

IFRS 9, Financial Instruments – Comments from the Danish Accounting Standards Committee 

The Accounting Standards Committee set up by FSR has discussed the near final draft of IFRS 9 as well as the draft endorsement advice from EFRAG.

From FSR’s perspective we see IFRS 9 as a result of the IASB listening carefully to the input from stakeholders with the EC as quite a vocal one. With the limited time we have had to read and analyse IFRS 9 in depth, it is our impression that technically the IASB has done a good job with IFRS 9 in its own right. The IASB have been working under great time pressure, yet they made a good job. IFRS 9 has both simplifications and improvements - something that has been on the wish-list for years also from Europe. We believe the new standard is beneficial for preparers as well as users and auditors. 

Without giving the impression that we are not in favour of endorsing the IFRS 9 now, we note that the decision to separate the project into three parts and the postponing of liabilities in phase 1 has been a concern in evaluating phase 1 in isolation because with phase 2 and 3 still in drafts we do not know for sure what potential amendments lie in the future. 

However, considering what might be at stake this time we are in favour of EU endorsing the IFRS 9. We are not convinced that for instance a European Standard Setter is the right way forward. We believe it is in Europe’s interest not to have any differences between the issued standards and the endorsed standards. This creates only confusion and complications for the users and preparers of financial statements as they seek to get their financials accurate according to the relevant standards. Therefore, we fully support that the IFRS 9 be endorsed for use in the EU.

Yours sincerely
Eskild Nørregaard Jakobsen

Ole Steen Jørgensen

Chairman of the Accounting 

Chief Consultant, FSR

Standards Committee

