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25 years on: when accounting 
became a political choice in the EU

Head of Unit for Financial Reporting and Company Law (2001 - 2004), 
European Commission

Politics is the art of the possible. I knew that the only way to ensure that all EU 
listed companies would apply IFRS in their consolidated financial statements 
at the same time, was the adoption of an EU regulation. It was not evident. 
Against considerable opposition from the UK and from the IASB, I suggested that 
adoption of IFRS by the EU should not be automatic. The EU’s interests should 
be protected by the establishment of an endorsement mechanism. It took us a 
while to realise that accounting is too important to be left to the accountants.

Karel Van Hulle



Building a European voice in 
financial reporting: 
the birth of a coordinated response

EFRAG Supervisory Board Chair (2001 - 2009)

The 1990s were a turbulent period for financial reporting. Accounting directives 
had become obsolete, the IASB was gaining momentum, and US GAAP was 
emerging as an alternative for some major European companies. Financial 
markets were calling for clarity and efficiency. The European Commission 
considered its options as the role of the private sector in financial reporting 
came into focus, while national standard setters struggled to align. In response, 
the private sector brought together major European organisations representing 
preparers, users, and the accountancy profession, leading in November 2000 
to a joint proposal to establish a European advisory group to influence the IASC 
and advise the EC with top EU expertise.

Göran Tidström



EFRAG, from IFRS endorsement to 
ESRS development: 
a successful experiment

EFRAG TEG Member (2001 - 2004)

In July 2002, the IAS Regulation introduced IFRS in the EU, subject to EC endorsement 
after advice from a technical committee. While EFRAG is not mentioned, it is behind those 
words, as this private institution was established in 2001 under the auspices of the EC, and, 
in March 2002, was asked to give its first advice on existing standards and interpretations. 
My   experience as a TEG member was particularly exciting: we  were developing the 
institution.
But my  second  period of involvement, which started in 2022 when I became an SRB 
member, is proving no less exciting. The diversity of stakeholders interested in sustainability 
reporting and the fact that EFRAG is developing standards put a lot of pressure on us. 
In short, EFRAG and I have learned through experience, and I would say the experiment 
has been a success. My sincerest congratulations to EFRAG and all of us for achieving so 
much in these first 25 years! Here’s to the next 25 years!

Begoña Giner



From fragmented beginnings to 
European accounting authority

EFRAG TEG Chairman (2004 - 2010)

EFRAG started small and with little influence, became increasingly influential, 
and early on established itself as the European accounting voice.
It developed draft endorsement advice letters, and their high-level quality gave 
them enormous influence worldwide. EFRAG established an open due process 
and opened its technical meetings to the public.

Stig Enevoldsen



25 years on: when accounting 
became a political choice in the EU

One of the major milestones in EFRAG’s history was the development of the process 
for issuing draft comment letters at a very early stage of the due process. This helps 
constituents develop their views and is a tremendous benefit to the endorsement and 
development of high-quality standards. As a private-sector organisation, EFRAG needed 
to continuously develop its governance and legitimacy to become what it is today: 
Europe’s voice in corporate reporting. It is remarkable to see that the organisation 
started with annual funding of about €1 million, which has increased to nearly €14 
million in 2025. These resources have been well spent, not only on endorsement and 
standard-setting, but also on proactive work to advance corporate reporting.

Peter Sampers

EFRAG Board member (2014 - 2021)
EFRAG Administrative Board member & DPC Chair (2022 - 2024)

EFRAG Supervisory Board member & PRC Chair (2004 - 2013)



The sensitivity of early insurance 
accounting proposals

I have particularly vivid memories of my early days at EFRAG, when I chaired the 
Insurance Accounting Subcommittee in 2002–2003. The IASB’s first proposals 
on insurance accounting were already on the table, and discussions were 
passionate—to put it mildly—and sometimes quite heated. I vividly remember 
one usually courteous colleague suddenly losing patience. He stood up and 
said, “If that’s the way it’s going to be, I’m going home.” He closed his briefcase, 
walked out, and slammed the door. Looking back, it shows how challenging and 
controversial the issues were, before culminating, fourteen years later, in IFRS 
17.

Benoit Jaspar
EFRAG Administrative Board President (2024 – 2026)

EFRAG Insurance Sub Committee Insurance Accounting Working Group 
Chair (2002 - 2008)



Two Decades at EFRAG: 
From small team to reporting authority

EFRAG FR Senior Technical Manager (2006 - ongoing)

I have had the pleasure of working at EFRAG for almost two decades. Why 
have I stayed so long?  When I started at EFRAG, we were a handful of staff. 
Coming from a BIG firm – EFRAG offered me a little space that felt and still feels 
perfectly tailored for me. A good work-life balance, working mostly on a 4-day 
week basis, a multi – cultural environment – the happy EFRAG family!  Two 
decades later, I feel grateful that longevity builds respect, trust and a chance to 
shape corporate reporting history – the little EFRAG has grown into a trusted 
authority on both financial and sustainability reporting.

Isabel Batista



The shift from reactive to proactive 
standard-setting at EFRAG

EFRAG Associate Director (2008 - ongoing)

The introduction of proactive activities, mainly as part of the reform of EFRAG 
to receive funding from the European Commission, was an important event for 
the EFRAG Financial Reporting pillar. In the beginning, EFRAG developed these 
discussion papers as PAAinE papers in collaboration with national European 
standard setters, but later came the EFRAG Discussion Papers. Proactive work 
requires resources and time, but it seems to be the manner whereby European 
views are best incorporated in the IASB’s standard-setting.

Rasmus Sommer



The Maystadt reform: Strengthening 
EFRAG’s European role and impact

My years at EFRAG have been both stimulating and rewarding. Since joining 
the organisation and particularly during the pivotal period leading up to 
2014, I contributed to strengthening its European standard-setting expertise, 
supporting advice to the European Commission and helping navigate complex 
discussions on funding reforms and financial governance. As national standard 
setters became increasingly involved, I played a role in the major restructuring 
of EFRAG in 2014, culminating in the implementation of the Maystadt reform 
proposals. The extensive negotiations and consensus-building required 
throughout this period demonstrated EFRAG’s growing importance within the 
European financial reporting landscape.

Hans van Damme

EFRAG Supervisory Board Vice Chair (2011 – 2012)
EFRAG Supervisory Board Acting Chair (2012 - 2014)

EFRAG Supervisory Board Member (2003 – 2014)



Towards a more open and influential 
EFRAG

Over my chairmanship, I have lead EFRAG strengthen its role as a leading voice in 
European financial reporting. We enhanced its due process, including procedures 
beyond the comment letter stage, supported the involvement of European 
National Standard Setters, and played an early and active role in the creation 
of the IASB ASAF. Through expanded outreach on key IASB re-deliberations, a 
stronger proactive research policy, and the development of effect studies and 
its first effect study policy, we improved EFRAG’s  timeliness and relevance in 
its contributions to the IASB’s active agenda. We also developed new research 
formats to facilitate stakeholder involvement, helping to create a more open, 
timely and relevant standard-setting ecosystem in Europe.

Françoise Flores

EFRAG Chairman and CEO (2010 – 2014)
EFRAG TEG Chairman and CEO (2014 – 2016)



EFRAG has significantly transformed 
the accounting culture

EFRAG TEG Member (2009 - 2011)

Thanks to EFRAG, preparers, regulators, and other stakeholders in many 
European countries have become familiar with a corporate reporting standard-
setting process based on informational objectives, characterised by dialogue, 
cost–benefit analysis, influence over standards, and transparency of the process. 
This unintended achievement goes far beyond the mere advisory role for which 
EFRAG was originally designed; it has influenced not only international but also 
domestic standard-setting, and will endure regardless of any changes within 
this organisation.

Araceli Mora



People are at the heart of EFRAG

Having been involved with EFRAG since its establishment, and even before that 
in various capacities, I vividly remember the path to its creation. I recall FEE 
President Göran Tidström visiting European organisations to convince them to 
become EFRAG Member Organisations and, more importantly, to provide funding. 
I also remember visiting John Mogg, Director-General of DG XV, to present the 
technical aspects of the endorsement mechanism and EFRAG itself. His reaction was 
positive, except regarding the acronym: according to him, it sounded like a dirty word. 
Now, 25 years later, it is still called EFRAG and has become a successful and recognised 
technical adviser to the European Commission in both financial and sustainability reporting. 
Thanks are due to EFRAG’s greatest asset: its people — our staff, the many volunteers 
serving on governance bodies, and those contributing through secondments in kind.

Saskia Slomp
EFRAG CEO (2019 - ongoing)
EFRAG Governance & Administration Director (2010 - 20219)



EFRAG, built on European support 
and human commitment

Head of Unit for financial reporting (2007 - 2012), European Commission

What began as a private initiative has grown into a respected European 
organisation. This success is founded on professionalism, strong governance, 
stable funding and political support of the EU institutions. Most importantly, 
however, it reflects the dedication and commitment of people at every level of 
the organisation.

Jeroen Hooijer



Strengthening the EU’s role 
in international accounting 
standard-setting

Rapporteur Maystadt report, European Commission

I recall the ECOFIN call in 2012 to strengthen how the EU defended its interests 
in international accounting debates. Commissioner Barnier then mandated 
Philippe Maystadt to examine the EU’s influence in the development of IFRS. The 
underlying idea was that Europe, given its economic weight and commitment to 
global standards, should be able to express its views more effectively to preserve 
its leadership role. Philippe Maystadt’s 2013 conclusions reaffirmed support 
for a single global framework, but noted that EU influence was fragmented. 
He recommended a more structured approach to strategic analysis and better 
coordination of European positions.

Anne-Françoise Melot



EFRAG’s contribution to the 
insurance contracts project

The insurance contracts project was one of the longest-running initiatives in the 
history of the IASC and IASB. Throughout more than two decades of debate and 
development, EFRAG contributed at every stage through its technical analysis 
and comment letters. I would like to thank and commend the Secretariat, TEG 
and the Board for their dedication and expertise. Above all, this work would 
not have been possible without the invaluable contributions of the Insurance 
Accounting Working Group. My sincere thanks go to all its members for their 
commitment and support over the years.

Hans Schoen
EFRAG TEG member (2007 – 2013)

EFRAG IAWG Chair (2009 - 2016)

EFRAG Acting Research Director (2013 - 20214)



Expanding EFRAG’s reach across 
research, innovation and reporting

I am deeply proud of my time at EFRAG, a period in which I had the privilege 
to shape the organisation at a pivotal moment in its evolution. I was the last to 
combine the roles of TEG Chair and CEO, helping to strengthen the coherence 
between technical work and strategic leadership within EFRAG. During this 
tenure, EFRAG delivered its first full economic impact assessment in the 
endorsement advice on IFRS 16 Leases, marking an important step forward in 
analytical rigour. The EFRAG Corporate Reporting Lab and the EFRAG Academic 
Panel were also established, both of which significantly expanded EFRAG’s 
engagement with stakeholders, research, and innovation in corporate reporting.

Andrew Watchman
EFRAG CEO and TEG Chair (2016 - 2019)



EFRAG’s contribution to IFRS 
standard-setting and endorsement

EFRAG Board Vice President (2016 – 2020)

My first encounter with EFRAG was in 2004 when I was asked to chair a working 
group on distinguishing liabilities from equity, leading to a widely recognised 
Discussion Paper in early 2008. Five years later, I was appointed TEG member 
around the time the Maystadt reform took off. Finally, in 2015, I joined the newly 
created EFRAG Board as the ASCG representative. During my five years as a 
Board member, I helped steer the endorsement of IFRS 9, 15 and 16 and getting 
IFRS 17 close to the finishing line. I am grateful to have met many wonderful 
colleagues and people.

Andreas Barckow



From IFRS carve-outs to ESRS: 
Delivering systemic change across 
reporting systems

The milestones I wish to celebrate as former FR TEG Chair are the second carve 
out in the history, with IFRS 17, and the research on Intangibles and Crypto-
asses, which led to recommendations on future-proof financial reporting. From 
2020, supporting the project taskforce, to 2022, chairing both the FR and SR 
TEG, to my current role as SR TEG Chair, I am proud of what we achieved. The 
twelve ESRS Set 1 standards; the implementation guidance, Q&As and VSME in 
2024; the VSME ecosystem and the execution of the ESRS simplification in less 
than nine months in 2025.

Chiara Del Prete
EFRAG SR TEG Chair (2023 - ongoing)

EFRAG SR TEG Acting chair (2022)

EFRAG FR TEG Chair (2019 - 2022)



A high-intensity environment shaping 
corporate reporting

Though users are always overly busy, they believe in transparency of information. 
EFRAG provides them with that platform. It is a place of hard work, collaboration 
trust and qualitative delivery needed to shape the future of corporate 
reporting. The rapid changes EFRAG has gone through, mission-wise, through 
its management team and governance-wise through Jean-Paul, were amazing, 
and it remains a high-tension environment. The EFRAG team manages and 
continues to manage. Bravo!

Hans Buysse
EFRAG Administrative Board President (2022 - 2024) 
EFRAG Administrative Board Member (2014 - 2021) 



Advancing EFRAG financial reporting 
through global engagement

EFRAG FR Board Chair (2022 - ongoing)

I took over the chairmanship of EFRAG’s Financial Reporting Pillar following 
the implementation of Jean-Paul Gauzès’ restructuring. The newly created 
sustainability reporting pillar attracted significant attention and talent within 
EFRAG, leading to internal movement of experienced staff. My initial task was 
to stabilise the financial reporting pillar and appoint a capable Chair for the 
FR TEG. With new leadership, we strengthened cooperation with the IASB 
and international standard setters including Canada, Australia, New Zealand, 
Japan, and South Korea, supported by secondments. Today, the FR pillar is 
globally respected, with research influencing IASB work. This success reflects a 
committed, competent team.

Wolf Klinz



EFRAG: A distinctive governance 
model for the European public good

From its creation by its Founding Fathers through the Maystadt (2014) and Gauzès (2022) 
governance reforms, EFRAG has developed into a unique construct serving the European public 
good by leveraging two critical assets. First, the construct is anchored in business reality: its advice is 
not provided by theorists deemed to possess some form of universal wisdom; rather, it is developed 
by practitioners combining technical expertise with real-life experience. This is one of the reasons 
why standards can be adjusted quickly when needed to reflect implementation experience and 
evolving European policies. Second, the construct is genuinely multi-stakeholder: decision-making 
is based on consensus and must ultimately arrive at solutions that acknowledge the diversity of 
stakeholders’ views. This is not always easy, but it reflects public-interest principles aligned with 
the European Union’s foundations and ambitions. From personal experience over more than ten 
years, I can testify that it works, and, as a European citizen, I am proud to have contributed.

Patrick De Cambourg
EFRAG Sustainability Reporting Board Chair (2022 - 2026)
EFRAG Sustainability Reporting Board Member (2022)
EFRAG Board Member (2015 - 2022)



Delivering a rapid accounting solution 
for Europe’s energy transition

EFRAG FR TEG Chair (2023 - ongoing)

Having worked on the endorsement of IFRS 9 as a staff member in 2014, I 
was delighted to return as FR TEG Chair in 2023. The project on contracts 
referencing nature-dependent electricity (the PPA project) has been one of the 
most rewarding standard-setting experiences of my career. Europe urgently 
needed a solution, as accounting volatility was delaying investment in new 
renewable power plants. Building international consensus on an issue of limited 
relevance outside Europe and securing agreement on a rapid amendment was 
challenging. The experience highlighted the importance of diplomacy and 
political judgement, while the Commission’s fast-track endorsement was a 
particularly gratifying outcome.

Sébastien Harushimana



EFRAG’s transformative impact on 
European sustainability reporting

EFRAG SRB Acting Chair (2022)
EFRAG SRB Chair (2026 - ongoing)

The development and delivery of ESRS Set 1 to the European Commission on 22 
November 2022, marked a defining milestone in European sustainability reporting. 
As Acting Chair of the EFRAG SRB during this transformative period, I witnessed 
extraordinary collaboration across stakeholders to create standards that would 
fundamentally change sustainability reporting. Now, as Chair since 1 May 2026, I 
am honoured to lead the next chapter of this journey. As we celebrate 25 years of 
EFRAG’s leadership, our focus shifts to supporting practical implementation, refining 
guidance, and ensuring these standards deliver the information they were designed 
to provide. The foundation we built continues to inspire our path forward.

Kerstin Lopatta



In memoriam: 
Great contributors to EFRAG’s success

Philippe Maystadt

Johan van Helleman

Pedro Solbes

Anders Ullberg

Jean Paul Gauzes

Hocine Kebli

Alberto Giussani

Angelo Casò
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