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IASB Insurance Project 
The Committee has been following the development of the International Accounting 
Standards Board’s (IASB) project on accounting for insurance project quite closely, with 
regular communication with the IASB staff and Board members on its development.  
Such standards are currently scheduled to be adopted by the European Community for 
2005 (except the year of compliance for those companies currently reporting on a US 
GAAP basis will be for 2007).  Other countries’ stock exchanges (bourses) will likely 
allow or require the use of International Financial Reporting Standards (IFRS, formerly 
referred to as “International Accounting Standards”) then or later. 
 
Paul McCrossan, IAA representative to the Steering Committee on this project, attended 
an IASB field visit to Tokyo in February with IASB representatives, to assist the 
evaluation of the effect of a new insurance standard on the Japanese insurance 
companies.  In addition, Paul has attended several meetings of the IASB’s Standards 
Advisory Committee. 
 
The IASB is the process of developing several important exposure drafts over the coming 
year.  The Committee is planning to respond to those that are relevant to actuaries.  The 
Committee has submitted draft comments on proposed changes to the IASB’s Preface to 
its International Financial Reporting Standards. 
 
IAA Actuarial Standards 
In Cancun, the Council will be asked to approve the formation of a subcommittee to 
develop recommended actuarial standards supporting the use of IFRSs for insurance 
contracts.  The provisional vice-chairs of this subcommittee are Paul McCrossan and 
Francis Ruygt.  A two day meeting of the provisional subcommittee was held in London 
in December.   
 
A small five person hard working drafting group has been quite busy preparing issue 
papers supporting the development of these standards.  Several of these issue papers will 
be discussed at the Cancun subcommittee meetings (scheduled over 1½ days). 
 
IFAC 
Relations with the International Federation of Accountants (IFAC) have been established.  
This international organization is responsible for developing auditing standards and 
accounting standards for public sector entities.  So far, the Committee has submitted draft 
comments on two draft papers: Auditing of Fair Values and Provisions for Public Sector 
Entities.  Sam Gutterman has been asked to joint its Consultative Advisory Group, whose 
next meeting will be in May 2002 in Washington DC. 
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