










Performance Reporting 
Advisory Group

In September 2007, the IASB issued 
a revised version of IAS 1 Presenta-
tion of Financial Statements, as the 
fi rst part of its project on Financial 
Statement Presentation which in-
cludes the reporting of financial 
performance.  The purpose of this 
project is to present information in 
the fi nancial statements  in ways 
that, in the Board’s view, improve 
the ability of investors, creditors, 
and other fi nancial statement users 
to understand and interpretfi nancial 
information presented. 
At the same time, the IASB and 
FASB began working on the second 
phase of the project and a discus-
sion paper is expected in  2008. 
This discussion paper is expected 
to discuss  rather  fundamental 
changes to the currently existing 
presentation practice. 
As part of EFRAG’s Pro-active 
Accounting Activities in Europe 
(PAAinE), it was envisaged that a 
joint project team of EFRAG and 
the Spanish standard-setter should 
develop a discussion paper to stim-
ulate debate on the subject in Eu-
rope ahead of the publication of the 
IASB discussion paper. 
It was concluded that due to the 
manifold issues and views held on 
the topic, it was advisable to split 
the project into two phases, each 
resulting in the publication of a dis-
cussion paper. 
The first paper, which was pub-
lished in November 2006 (with the 

name “The Performance Report-
ing Debate – What (if anything) is 
wrong with the good old income 
statement?”), attempted to set the 
scene for the debate. The comment 
period ended on March 31, 2007 
and EFRAG received 20 comment 
letters from constituents who pro-
vided their  feedback and insights 
on the questions raised in the fi rst 
paper. The letters have been ana-
lysed by EFRAG Staff and a sum-
mary is expected to be published 
in 2008.
Shortly after the issuance of the fi rst 
paper, work on the second paper 
started, which is envisaged to de-
bate the identifi ed specifi c issues in 
order to determine possible future 
directions of performance report-
ing. Issues being addressed evolve 
around the question of disaggre-
gation, grouping and sub-totalling 
of performance information and 
will take into account the manifold 
views provided in the comment let-
ters. 
The Advisory Group met three 
times during 2007 in order to de-
bate an early EFRAG Staff paper. A 
draft version of that paper is cur-
rently under review and it is hoped 
that the paper will be still published 
in advance of the IASB / FASB dis-
cussion paper. 

Pensions Advisory Group 
The Pensions PAAinE initiative was 
set up in early 2005 to reconsider 
the fundamental principles of pen-
sion accounting with a view to 

contributing to the development 
of improved international standard 
on the subject. This project is being 
led by the staff of the UK standard-
setter, the UK ASB. 
The key objective of this initiative 
is to develop a discussion paper in 
time for the European community 
to familiarise itself with the relevant 
issues and stimulate a pan-Europe-
an debate at an early stage, bearing 
in mind that the IASB, as a fi rst step 
in their project, is in the process of 
reviewing certain aspects of post 
employment benefi ts accounting 
which should result in the issue of 
a discussion paper during the fi rst 
half of 2008. (The IASB’s discussion 
paper represents phase 1, the overall 
aim of this phase being to issue an 
interim standard that would signifi -
cantly improve pension accounting 
by 2010. A comprehensive review of 
post-employment benefi t account-
ing will form the second phase).
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My exper ience  of 

participating in EFRAG’s 

PAAinE groups has been 

rather enlightening and 

fascinating. 

Individuals from all walks of life 

participate in these PAAinE groups 

namely academics, standard-setters, 

regulators, users, preparers and 

auditors from across Europe. 

This infusion of various perspectives 

certainly enriches the discussions and 

the resulting output. 

Additionally the variety of different 

nationalities and personalities within 

the groups serves to expand ones 

perspective tremendously and most 

certainly helps towards  a broader 

understanding of the accounting 

issues at stake throughout Europe.

Nasreen Vadachia, 

EFRAG project manager

This PAAinE project seeks to ad-
dress the following matters:
How best to refl ect the relation-• 
ship between an employer and a 
pension scheme in the employer’s 
fi nancial statements;
How to recognise and measure • 
the employer’s assets held to pay 
pension benefits as well as the 
pension liabilities;
How best to refl ect movements in • 
the value of plan assets and pen-
sion liabilities in the statement of 
fi nancial performance;
Consolidation of pension funds;• 
Whether disclosure required by • 
current standards are suffi cient 
and appropriate; 
Financial reporting by pension • 
schemes.

The EFRAG PAAinE advisory group 
met four times during 2007 in Ma-
drid, Berlin, Rome and Vienna.
EFRAG TEG was briefed on five 
occasions in 2007 regarding the 
technical developments  in  the 
project, and also provided input 
on the fi ndings of the project. The 
discussion paper was published in 
January 2008.

Revenue Recognition 
Advisory Group
Later this year the IASB and FASB 
are expected to issue a joint dis-
cussion paper on revenue Recog-
nition.  That discussion paper is 
likely to raise some fundamental 
issues about how revenue and 
gains should be accounted for, 

and could have major  implica-
tions for accounting  in the fu-
ture.  Recognising this, the Ger-
man standard-setter (DRSC) and 
EFRAG decided back in 2004 that 
Europe needed to start debating 
the issues involved and develop-
ing its own thinking on the subject 
if it was to play an effective role in 
the global debate on the subject. 
The DRSC and EFRAG therefore 
started their own joint project on 
the subject, and in 2006 it became 
a PAAinE project and the working 
group involved became a PAAinE 
Advisory Panel.   
DRSC and EFRAG decided to de-
velop a PAAinE Discussion Paper 
and the paper was issued in July 
2007, with comments being invited 
on the paper by 10 December.

REPORT FROM THE PAAINE ADVISORY GROUPS
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Although the Advisory Panel has 
not met during the year, mem-
bers of the Panel assisted in the 
development and finalisation of 
the paper by providing comments 
and other advice.  The comments 
received in response to the paper 
are now being analysed so that a 
decision can be taken as to what 
the next steps in the project should 
be.  It is expected that a summary 
of the comments received will be 
issued in 2008.    



A JOB AT EFRAG

EFRAG is seeking to strengthen its project management team 
and is looking for dynamic accounting and or standard setting 
professionals with good technical writing skills.

The Project Manager works with the Chairman, the Technical Director 
and the team of Project Managers in preparing papers for discussion by 
EFRAG’s Technical Expert Group in responding to proposed IFRS and 
IFRIC interpretations. The Project Manager also helps prepare papers for 
discussion with EFRAG TEG in connection with possible future standards 
to be developed by the IASB.
The role involves pro-active and reactive work in the development of In-
ternational Financial Reporting Standards for use in Europe.

The successful candidate(s) will have a good knowledge of International 
Accounting Standards. They should ideally have experience of technical 
accounting work or standard setting in Europe and have a good under-
standing of relevant differences between accounting thinking in Europe and 
the thinking of the IASB/FASB. A good knowledge of English is essential. 
The salary level will refl ect the particular experience and is comparable to 
manager level in accounting fi rms.

If your are interested in work-
ing for an advisory body with 
European reach in an interna-
tional and friendly environ-
ment, please send your ap-
plication to Stig Enevoldsen, 
Chairman of EFRAG, 
at stig@efrag.org 
with cc info@efrag.org.
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APPENDICES

 TABLE 1 – FOUNDING FATHERS / MEMBER BODIES 

EFRAG is a private sector body established by European organisations prominent in European capital markets, known collectively as 
the ‘Founding Fathers / Member Bodies’:

BUSINESSEUROPE European Business Federations

ERT European Round Table 

FEE European Federation of Accountants

CEA European Insurance Organisation

EFFAS European Federation of Financial Analyst Societies

EBF European Banking Federation

ESBG European Savings Banks Group

EACB European Association of Co-operative Banks

UEAPME European Association of Craft Small- and Medium-Sized Enterprises

EFAA European Federation of Accountants and Auditors

 TABLE 2 - SUPERVISORY BOARD 

The members of the Supervisory Board are:

 Göran Tidström, Chairman PwC Sweden  David Lindsell  FEE

 John Glen, vice-Chairman BUSINESSEUROPE/ERT  Patrice Marteau  BUSINESSEUROPE

 David Devlin FEE  Guido Ravoet  EBF

 Chris De Noose ESBG/WSBI  Peter Sampers  BUSINESSEUROPE/ERT

 Hervé Guider EACB  Jos Streppel  CEA

 Robin Jarvis EFAA/UEAPME  Hans van Damme  FEE

 Klaus-Günther Klein FEE 

The advisors of the Supervisory Board members are:

 Jérôme Chauvin BUSINESSEUROPE Saskia Slomp  FEE

 Roger Kaiser EBF Alexander  Hadjinenkov EACB

Juan Pablo Gomez Mera ESBG Benoit Malpas CEA

The European Commission attends the meeting as an observer.

Henri Olivier (FEE) is Secretary to the Supervisory Board. 

TABLE 3 – TECHNICAL EXPERT GROUP 

VOTING MEMBERS

Stig  Enevoldsen  
(DK)

EFRAG TEG Chairman
Audit Partner Deloitte 

Roberto Monachino 
(I)

Head of CFO Strategic Process 
Optminization & Control - 
Unicredit Group S.p.A.

Mike Ashley  
(UK) 

Chairman Financial Instruments 
Working Group
Audit partner KPMG 

Hans Schoen  
(NL) 

Audit Partner KPMG 

Alan Dangerfield  
(CH) 

Head of Corporate Finance 
Accounting & Controlling – 
External Relations
Roche 

Thomas Seeberg 
(D)

Former CFO Osram GmbH 

Françoise Flores 
(F)  

Co-Chairwoman SME WG 
Chairwoman Performance 
Reporting Working Group
Audit Partner Mazars 

Anna Sirocka 
(PL)

Audit Partner Ernst & Young 

Prof. Manuel  
García-Ayuso  

(E)

Professor at University of Seville Michael Starkie 
(UK)

Group Vice President and Chief 
Accounting Officer at BP p.l.c.

Catherine Guttmann  
(F)

Audit Partner Deloitte Carsten Zielke 
(D)

Managing director  - Insurance 
Strategist at Bear Stearns 

NON VOTING MEMBERS

Liesel Knorr 
(D)

President German Accounting 
Standards Board (GASB)

Ian Mackintosh 
(UK)

Chairman UK Accounting 
Standards Board

Jean-François Lepetit 
(F)

Chairman French Standard-
Setter (CNC)

The European Commission, The IASB and CESR  
attend the meeting as observers.
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 TABLE 4 - SECRETARIAT  

Stig Enevoldsen EFRAG Chairman and CEO Sven Morich Project Manager

Paul Ebling Technical Director Charlotte Norre Project Manager 

Sigvard Heurlin Senior Project Manager Thomas Oversberg Project Manager

Isabel Batista Project Manager Nasreen Vadachia Project Manager

Svetlana Boysen Project Manager Frederiek Vermeulen Junior Project Manager

Nico Deprez Project Manager Nathalie Saintmard Office Administration (until 
December 2007)

Gregory Hodgkiss Project Manager Tania Orobello Office Administration

 TABLE 4 - EFRAG OBSERVERS OF IASB WORKING GROUPS  

Mike Ashley Financial Instruments

Carsten Zielke Insurance

Dominique Thouvenin Leasing

Andrew Lennard Pensions

Françoise Flores Performance Reporting

Gerhard Prachner SME

TABLE 6 - MEMBERS OF THE USER PANEL

Stig Enevoldsen -  TEG Chairman and User Panel Chairman; Jean-Baptiste Bellon - Financial Analyst (Trapeza Conseil); Javier de Frutos 
– CEO (Grupo BBVA); Jacques de Greling - Equity Analyst (CDC IXIS Securities); Jean d’Herbécourt – Insurance Co-ordinator (Société 
Générale); Thorsten Dicke-Wentrup - Advisor Controlling Department (Deutsche Sparkassen und- Giroverband); Rainer Husmann - 
Accounting Policy Department (Allianz Group); Sergio Lamonica – Consultant (LECG); Peter Malmqvist - Head of Equity Research (Nordnet 
Bank AB); Michael Schickling - Director (Brunswick Group); Friedrich Spandl – Director (BAWAG); Alison Thomas – Director (PWC); Guy 
Weyns - Managing Director Global Valuation & Accounting (Morgan Stanley); Jed Wrigley - Fund Manager, Director of Accounting & 
Valuation (Fidelity International); Carsten Zielke - TEG Member. In addition, the EU Commission and TEG members attend the meeting as 
observers.

TABLE 7 - MEMBERS OF THE FINANCIAL INSTRUMENTS WORKING GROUP

Mike Ashley - TEG Member and Working Group Chairman; David Bradbery - Preparer (UBS Investment Bank); Isabelle Collignon – Preparer 
(Crédit Agricole SA); Yvonne Donkoff - Preparer (DZ Bank) until end 2007; Yvonne Wiehaegen-Knopke – Preparer (DZ BANK);  Petri 
Hofste - Preparer (ABN AMRO); Gordon Ireland - Auditor (PWC); Ingvar Linse - Preparer (Swedbank); Roberto Monachino - TEG Member; 
Massimo Romano - Preparer (Assicurazioni Generali); Hugh Shields - Preparer (Barclays Capital); Agnes Tardos - Auditor (PWC); Svetlana 
Boysen (EFRAG); Paul Ebling (EFRAG). In addition the EU Commission, CESR and CEBS attend the meetings as observers.

TABLE 8 - MEMBERS OF THE INSURANCE ACCOUNTING WORKING GROUP

Benoît Jaspar – Working Group Chairman - Preparer (Assicurazioni Generali); Bernard Bolle-Reddat – Preparer (BNP-Paribas); Inge 
Beicher – Preparer (Danskebank); Hugh Francis – Preparer (AVIVA); Catherine Guttmann - TEG Member; Jean d’Herbécourt - preparer 
(Société Générale); Joachim Kölschbach – Auditor (KPMG); Jacques Le Douit – Preparer (AXA); Nigel Masters – Preparer (Zurich Financial 
Services); Ruurd Van den Berg – Preparer (AEGON); Carsten Zielke - TEG Member; Nico Deprez (EFRAG); Paul Ebling (EFRAG). In addition 
the EU Commission, CESR, CEIOPS and the CEA attend the meeting as observers. ICISA, ACME and the Reinsurance industry are associate 
members of the working group.

TABLE 9 - MEMBERS OF THE JOINT VENTURES WORKING GROUP

Thomas Seeberg – TEG member and Working Group Chairman; Stephen Burrows – Preparer (Great Portland Estates); Pieter Dekker 
– Auditor (Ernst & Young); Mark-Ken Erdmann – preparer (Bertelsmann AG); Jean-Claude Goetghebeur – Preparer (Cetelem/Paribas); 
Mette Herdlevaer – Auditor (Deloitte); Jesus Herranz – Preparer (Seopan/Ferrovial); Mischa Horstmann - Preparer (Hochtief AG); Harold 
de Laveleye – Preparer (Solvay); Alberto Laverón – Auditor (ACS); Jérôme Pelletan – Preparer (Air Liquide); Stéphane Prigent – Preparer 
(JCDecaux); Gregory Hodgkiss (EFRAG).

TABLE 10 - MEMBERS OF THE SERVICE CONCESSION ARRANGEMENTS WORKING GROUP

Jan Backhuijs – Dutch Standard Setter (DASB); Hans-Kurt Bergheimer – Preparer (Bilfinger and Berger); Michelle Crisp – UK Standard 
Setter (UKASB); Anette Davis – EC Observer, until February 2007; Gérard Duhamel – Preparer (FIEC); Jesus Herranz – Preparer (Seopan/
Ferrovial); Jorges Herreros – Auditor (KPMG); Philippe Hubert – Preparer (Veolia) ; Jean-Louis Lebrun – Auditor (Mazars); Hans Leeuwerik 
– EFRAG, until February 2007; Jean-Pierre Mounier – Preparer (FIEC); Antoni Reczek – Auditor (PwC); Sigvard Heurlin (EFRAG); Thomas 
Oversberg (EFRAG). The EU Commission attends the meeting as observers.
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TABLE 11 - MEMBERS OF THE JOINT WORKING GROUP ON IFRS FOR SME

Françoise Flores - TEG Member and Co-Chairwoman SME WG; Hans van Damme - Co-Chairman SME Working Group - Auditor (FEE); 
Luisa Anacoreta, Academic (Universidade Catholica Editora, Lisboa); Kati Beiersdorfh (German Standard-Setter); Dirk Bolte  - User 
(Prüfungsstelle des Hanseatischen Sparkassen- und Giroverbandes); Jean-Pierre Boucquet - User (Dexia); José Maria Bové - Auditor (Bové 
Montero y Cia); John Bowen-Walsh - Auditor (ICAI); Carl-Gustaf Burén - Preparer (Svenkst Näringsliv); Jérôme Chevy - French Standard-
Setter (CNC); Jill Collis, Academic (Kingston University, London); Christine Darville  - Preparer (FEB/BVO); Annette Davis  - EC; Sarah 
de Greef - Preparer (FEB/VBO); Isabelle Ferrand - Preparer (CNCM); Cornelia Flury - Auditor (IDW); Christoph Frank - Auditor (ZDH); 
Henri Giot - Auditor (OEC); Franz Gross - Preparer (Österreichischer Genossenschaftsverband); Signe Haakanes - Auditor (Den norske 
Revisorforening); Alexandar Hadjinenkov - Preparer (EACB);Jorge Herreros - Auditor (KPMG); Robin Jarvis - EFRAG SB Member - Auditor 
(ACCA); Felix Mayrhofer - User (Sparkassen-Prüfungsverband); Juan Pablo Gómez Mera, User (ESBG);Jens Poll - Auditor (Dres Brönner 
Treuhand-Revision); Gerhard Prachner - Auditor (PWC); Silvia Prasse - Preparer (BDI); Antonio Pulido Alvarez - Academic (Universidad 
Carlos III); Päivi Räty  - Preparer (CFIE); Isobel Sharp  - Auditor (Deloitte); Nigel Sleigh-Johnson  - Auditor; Saskia Slomp (FEE); Kees 
Streefkerk - Preparer (SHV Holdings); Knut Tonne  - EC; Hugo Van Den Ende  - Auditor (PWC); Willem Van Leeuwen - Preparer (SHV 
Holding); Sven Mörich (EFRAG); Charlotte Norre (EFRAG). 

TABLE 12 - PAAinE CONCEPTUAL FRAMEWORK ADVISORY GROUP

Bernard Colasse - Working Group Chairman - Academic (Université Paris Dauphine); Dominique Bonsergent - Preparer (Total SA); Jerome 
Chevy (CNC); Ole Michaël Friis - Academic (University of Southern Denmark); Rolf Uwe Fülbier - Academic (WHU - Otto Beisheim School 
of Management); Seema Jamil-O’Neill (UK ASB); Steinar Sars Kvifte - Auditor (Norwegian Financial Reporting Group); Laima Kazlauskiene 
- Lithuanian Standard-Setter (IARL); Ugo Marinelli - Academic (OIC); Philip Staines (CNC); Enrique Villanueva - Academic (Universidad 
Complutense de Madrid); Paul Ebling (EFRAG); Sigvard Heurlin (EFRAG); Knut Tonne (EC). 

TABLE 13 - PAAinE ADVISORY GROUP ON EQUITIES AND LIABILITIES

Andreas Barckow - Working Group Chairman - Auditor (Deloitte); Marie-Pierre Calmel - French Standard-Setter (CNC); Beatriz González - 
Spanish Standard Setter (ICAC); Helga Kampmann - Academic (Humboldt-Universität); Liesel Knorr - German Standard Setter (GASB); 
Hans Leeuwerik - TEG Member; Simon Peerless - UK Standard Setter (UKASB); Antoni Reczek - Auditor (PWC); Martin Schmidt - German 
Standard Setter (GASB); Elisabetta Stegher  - Preparer (Banca Lombarda). In addition the EU Commission attends the meetings as 
observer.

TABLE 14 - PAAinE PERFORMANCE REPORTING ADVISORY GROUP

Françoise Flores - TEG Member and Working Group Chairwoman; Janina Bogajewskaja - German Standard Setter (GASB); Michele Casó - 
Academic (Università Bocconi); Nadia Chebotareva  - Auditor (Deloitte); Alan Dangerfield  - Preparer (Roche Group); Helena Isidro  - 
Academic (ISCTE); Andrew Lennard - UK Standard Setter (UKASB); Karolien Melody - Preparer (Aegon); Walter Schuster - Academic 
(Stockholm School of Economics); Getruda Swiderska - Academic (Warsaw School of Economics); Milos Tumpach - Academic (University 
of Economics Bratislava); Jose Luis Ucieda  - Academic (University of Madrid); Wolfgang Weber  - Banker (Deutsche Bank AB); Peter 
Westlake - User (UKASB); Gilles Zancanaro - Preparer (Bouygues Corporate); Thomas Oversberg (EFRAG). In addition the EU Commission 
attends the meeting as observer.

TABLE 15 - PAAinE PENIONS ADVISORY GROUP

Andrew Lennard  - Working Group Chairman  - UK Standard Setter (UKASB); Luis Bautista Jiménez - Spanish DG of Insurance and 
Pension Funds; Laima Kazlauskiene - Lithuanian Standard Setter (IARL); Finn Kinserdal - User (Borea) Christoph Krischanitz - Consultant 
(Arithmetica Versicherungs und Finanzmathematische Beratungs-GmbH); Ugo Marinelli - Academic (OIC and EFRAG); Raimund Rhiel - 
Consultant (MERCER Human Resource Consulting GmbH); Philip Staines - French Standard Setter (CNC); Guus van Eimeren - Auditor 
(KPMG); Nasreen Vadachia (EFRAG); Paul Ebling (EFRAG). In addition the EU Commission attends the meetings as observer.

TABLE 16 - MEMBERS OF THE REVENUE RECOGNITION ADVISORY GROUP

Stig Enevoldsen - TEG Chairman; Dominique Bonsergent - Preparer (Total SA); Jérôme Chevy - French Standard Setter (CNC); Sven Hayn - 
Auditor (Ernst & Young); Sonja Kierzek - Academic (Universität Mannheim); Mareike Kühne - German Standard Setter (GASB); Andrew 
Lennard - UK Standard Setter (UKASB); Martin Noordzij - Preparer (DASB); Jens Wüstemann - Academic (Universität Mannheim); Sigvard 
Heurlin (EFRAG); Paul Ebling (EFRAG).
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