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  Minutes 

 

Subject: Minutes of the 212th meeting of the AASB 

Venue: Videoconference 

Held: Thursday, 1 May 2025, 10.00 – 2.15 pm  

 

All agenda items were discussed in public, except for items 1 and 12. 

Attendance 

Members  Keith Kendall (Chair) 
Stephen Taylor (Deputy Chair) 
Carolyn Cordery (part of meeting) 
Rebecca Gordon 
Dean Hanlon 
David Holland 
Adrian King (part of meeting) 
Toby Langley 
Liza Maimone 
Mathew Nelson (part of meeting) 
Sean Osborn 
Moana Overton (part of meeting) 
Caroline Spencer (part of meeting) 
 

Apologies 
 

Carolyn Cordery (1.00 pm – 2.15 pm) 
Adrian King (2.00 pm – 2.15 pm) 
Mathew Nelson (2.00 pm – 2.15 pm) 
Moana Overton (11.46 am – 2.15 pm) 
Caroline Spencer (11.48 am – 1.15 pm) 
 

Staff Salma Ahmed 
Clark Anstis 
Patricia Au 
Erin Blythman 
Kimberley Carney 
Tom Frick 
Charis Halliday 
Kathleen John 
Eric Lee 
Ao Li 
Lan Lu 
Maggie Man 
 

Emily Marden  
Lachlan McDonald-Kerr 
Sophie Pierson 
Janani Ramanan 
Sabine Schuhrer 
Helena Simkova 
Angus Thomson 
Hang Tran 
Jia Wei 
Victoria Whitaker 
Justin Williams 
Abigail Xu (part of meeting) 
 

Other Evelyn Ling – agenda item 3 
 



 1 May 2025 Minutes 
 

 

Australian Accounting Standards Board, PO Box 204, Collins Street West, Victoria 8007 
Telephone: +61 3 9617 7600,  E-mail: standard@aasb.gov.au,  Website: www.aasb.gov.au 

Page 2 of 8 

Agenda and Chair’s Report 

Agenda Item 1 – discussed in private 

The Chair noted the significant items on the agenda and provided the Board with an update on recent and 

future activities. 

Apologies, Declarations of Interests and Minutes 

Agenda Item 2 

Apologies 

Apologies for parts of the meeting were noted from Carolyn Cordery, Adrian King, Mathew Nelson, Moana 

Overton and Caroline Spencer. 

Declarations of Interests 

Members indicated that they deal with a broad range of financial reporting issues in the normal course of 

their day-to-day professional responsibilities. Members have adopted the standing policy in respect of 

declarations of interests that a specific declaration will be made where there is a particular interest in an 

issue before the Board. 

There were no specific declarations for this meeting. 

Minutes 

The Board approved the minutes of the two hundredth and eleventh meeting, held on 6 – 7 March 2025, 

after adding that Sean Osborn had declared an interest in respect of agenda item 7, in addition to agenda 

item 3, at the meeting. 

Approvals Out of Session 

The Board noted that no AASB documents had been approved out of session since the previous meeting 

report. 

Conceptual Framework – Not-for-Profit Amendments 

Agenda Item 3 

The Board considered the feedback received on Exposure Draft ED 334 Limiting the Ability of Not-for-Profit 

Entities to Prepare Special Purpose Financial Statements. The Board decided to continue the project and 

begin redeliberations on the proposals in ED 334. No specific decisions were made. 

Action: Staff 
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Not-for-Profit Private Sector Financial Reporting Framework (Tier 3) 

Agenda Item 4 

The Board considered the feedback received on ED 335 General Purpose Financial Statements –  

Not-for-Profit Private Sector Tier 3 Entities. The Board decided: 

(a) to continue the project and begin redeliberations on the proposals in ED 335; 

(b) the requirements in a final Standard should be developed with regard to the principles used to 

develop ED 335; and 

(c) to update the AASB Not-for-Profit Entity Standard-Setting Framework to address Tier 3 general 

purpose financial statements. 

No specific decisions were made regarding the accounting and disclosure requirements for Tier 3 general 

purpose financial statements. 

Action: Staff 

Application of AASB 18 by Not-for-Profit Entities and Superannuation Entities 

Agenda Item 5 

The Board noted it had acknowledged when issuing AASB 18 Presentation and Disclosure in Financial 

Statements that further work should be undertaken to determine how AASB 18 should apply to not-for-profit 

(NFP) entities (both private sector and public sector) and superannuation entities, which led to deferring the 

application date of AASB 18 for these entities to annual periods beginning on or after 1 January 2028, 

instead of 1 January 2027. 

At this meeting, the Board considered stakeholder feedback from targeted outreach and decided to develop 

an Exposure Draft regarding how AASB 18 should apply to the Tier 1 general purpose financial statements 

(GPFS) of NFP and superannuation entities. The Board decided the ED will propose the following 

approaches for the various types of entities. 

Whole of Governments and General Government Sectors 

The ED will propose: 

(a) retaining the existing requirements for the presentation of the statement of profit or loss and 

presentation of expenses in accordance with AASB 1049 Whole of Government and General 

Government Sector Financial Reporting, instead of applying the AASB 18 requirements;  

(b) requiring the aggregation and disaggregation principles in AASB 18 to be applied in addition to the 

specific disaggregation requirements in AASB 1049; and 
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(c) an exemption from applying the management-defined performance measure (MPM) disclosure 

requirements of AASB 18, although noting these could be applied voluntarily if considered useful to 

users of their GPFS. 

Other NFP Public Sector Entities (including local governments and universities) 

The ED will propose: 

(a) permitting the presentation of financial statements, including operating expenses, using formats 

consistent with currently applicable Accounting Standards, including AASB 101 Presentation of 

Financial Statements, which would involve retaining the relevant content of AASB 101 in some form 

once it is superseded by AASB 18; 

(b) requiring the aggregation and disaggregation principles in AASB 18 to be applied without public-

sector-specific modification; and 

(c) an exemption from applying the MPM disclosure requirements of AASB 18, although noting these 

could be applied voluntarily if considered useful to users of their GPFS. 

The Board noted the IPSASB project on the Presentation of Financial Statements, which includes 

considering the application of IFRS 18 Presentation and Disclosure in Financial Statements by NFP public 

sector entities. The Board decided not to postpone its own work on the financial statement presentation 

requirements for Australian NFP public sector entities until the results of the IPSASB’s project are available, 

given the likely timeframe. However, the Board plans to review the IPSASB’s work as part of its project on 

the Public Sector Financial Reporting Framework. 

NFP Private Sector Entities 

Given the limited stakeholder feedback received to date in respect of these entities, the Board decided the 

ED will seek general input on the suitability of applying AASB 18 to their Tier 1 GPFS, including on: 

(a) the objective of financial statements in AASB 18, which refers to assessing the prospects for future 

net cash inflows to the entity; 

(b) classification and presentation of the statement of profit or loss and operating expenses, including 

the criterion in paragraph B80(a) regarding expense line items, which refers to providing useful 

information about the main components or drivers of the entity’s profitability; 

(c) aggregation and disaggregation principles; and 

(d) MPM disclosures. 

Superannuation Entities 

The ED will propose: 

(a) retaining the existing requirements for the presentation of the statement of profit or loss and 

operating expenses, and the statement of changes in member benefits, in AASB 1056 

Superannuation Entities; 
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(b) requiring the aggregation and disaggregation principles in AASB 18 to be applied in addition to the 

specific disaggregation requirements in AASB 1056; 

(c) requiring the MPM disclosure requirements of AASB 18 to be applied without superannuation-

specific modification; and 

(d) modifying AASB 1056 to specify that the statement of changes in member benefits is a ‘primary 

financial statement’ for the purposes of a superannuation entity’s GPFS. 

A draft ED reflecting the above decisions will be considered by the Board at a future meeting. 

Action: Staff 

Post-implementation Review – AASB 16 Leases 

Agenda Item 6 

The Board considered a summary of the key findings of the planning phase of the domestic Post-

implementation Review (PIR) of AASB 16. The domestic PIR will consider the application of the Standard by 

NFP private sector entities, NFP public sector entities and for-profit public sector entities. The domestic PIR 

will be conducted concurrently with the IASB’s PIR of IFRS 16 Leases, which focuses on for-profit private 

sector entities. 

The Board approved issuing an Invitation to Comment (ITC) that will include both the IASB’s PIR 

consultation document in full and Australian-specific content, including matters identified by NFP and public 

sector stakeholders during the planning phase of the domestic PIR. 

The ITC is expected to be issued in Q3 2025, once the IASB has issued its PIR consultation document. 

Action: Staff 

Review group of Board members 

ITC 51 – Post-implementation Review of Not-for-Profit Topics 

Agenda Item 7 

The Board discussed the feedback received in response to the remaining topics in Invitation to Comment 

ITC 51 Post-implementation Review of Not-for-Profit Topics – Control, Structured Entities, Related Party 

Disclosures and Basis of Preparation of Special Purpose Financial Statements, specifically Topic 1: Control 

and consolidation for NFP entities and Topic 2: The definition of a structured entity for NFP entities. 

After considering stakeholder feedback, the Board decided: 

(a) not to propose any amendments to AASB 10 Consolidated Financial Statements in respect of NFP 

entities at this time. However, the Board will: 
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(i) undertake further research to better understand the significance, prevalence and 

magnitude of the implementation challenges identified by stakeholders – such as 

determining whether decision-making rights are protective or substantive and identifying 

variable returns – to determine whether additional guidance is needed and, if so, in what 

form; and 

(ii) monitor the NFP Private Sector Financial Reporting Framework (Tier 3) project to ensure 

any implementation issues identified by stakeholders in response to the proposed removal 

of the ability to prepare special purpose financial statements and the initial application of 

AASB 10 by affected NFP entities are considered; and 

(b) not to propose any amendments to AASB 12 Disclosure of Interests in Other Entities in respect of 

the definition of a structured entity for NFP entities. 

The Feedback Statement on ITC 51 is expected to be published in the second half of 2025 to conclude the 

post-implementation review. 

Action: Staff  

Review group of Board members 

Review of AASB 1060 

Agenda Item 8 

The Board decided on the structure, general content and questions for stakeholders for an Invitation to 

Comment (ITC) to be issued as part of a review of AASB 1060 General Purpose Financial Statements – 

Simplified Disclosures for For-Profit and Not-for-Profit Tier 2 Entities. The ITC is expected to be issued in Q3 

2025 with a 120-day comment period. The ITC will have two sections, as described below. 

Section A:  Post-implementation Review (PIR) of AASB 1060 and AASB 2020-2 Amendments to Australian 

Accounting Standards – Removal of Special Purpose Financial Statements for Certain For-Profit Private 

Sector Entities will seek feedback about whether AASB 1060 and AASB 2020-2 are operating as intended 

and are effectively and efficiently meeting their original objectives. 

Section B:  Review of AASB 1060 will seek feedback about whether AASB 1060 should be updated due to 

the issue of new Standards and changes made by the IASB to the IFRS for SMEs Accounting Standard, 

which was used as a base for developing AASB 1060. This section will cover the following topics: 

(a) Topic 1: Consideration of amendments made to the IFRS for SMEs Accounting Standard and 

whether similar amendments should be made to AASB 1060; 

(b) Topic 2: Consideration of the potential effects of AASB 18 Presentation and Disclosure in Financial 

Statements on AASB 1060; and 
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(c) Topic 3: Consideration of the potential effects of IFRS 19 Subsidiaries without Public Accountability: 

Disclosures on AASB 1060. 

Action: Staff 

Climate-related Financial Disclosures 

Agenda Item 9 

The Board noted the following two project plans to support Australian entities as they commence a phased 

approach to mandatory reporting using AASB S2 Climate-related Disclosures for periods beginning on or 

after 1 January 2025: 

(a) AASB S2: Implementation Support; and 

(b) AASB S2: Industry-based Information. 

These project plans were approved out of session by the Chair.  

The Board also noted the AASB staff analysis of non-authoritative educational material from the IFRS 

Foundation on applying IFRS S1 General Requirements for Disclosure of Sustainability-related Financial 

Information when reporting only climate-related disclosures in accordance with IFRS S2 Climate-related 

Disclosures. The educational material serves a function similar to that of Appendix D of AASB S2. 

Action: Staff 

Documents Open for Comment 

Agenda Item 10 

The Board decided not to comment on the forthcoming IPSASB Exposure Draft Definition of Material 

(Amendments to IPSAS 1, IPSAS 3, and the Conceptual Framework). 

Other Business – Financial Reporting 

Agenda Item 11 

The Board noted the updates on recent IASB, IFRS Interpretations Committee, ISSB and IPSASB meetings 

and other items. 
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Review of the Meeting 

Agenda Item 12 – discussed in private 

The Board reviewed the conduct of the meeting. 

Close of the Meeting 

The Chair closed the meeting at 2.15 pm on 1 May 2025. 

Approval of Minutes 

Signed by the Chair as a correct record, 

this 3rd day of July 2025. 


