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SUPPLEMENTARY CORPORATE DISCLOSURE CHECKLIST (IFRS)
 ~ Additional Disclosures for First Time Adopters of IFRS

Scope

This checklist should be completed for all entities that are adopting IFRS for the first time.

	IFRS Reference
	Y/N/NA
	Comments

	
	1
	Comparative Information


	IFRS
1.6, 21
	1.1
	On first time adoption, comparative figures must be presented in accordance with IFRS subject to specific exemptions and prohibitions contained within IFRS 1.  However, it is also necessary to present and disclose the Statement of Financial Position at the transition date.

Have comparatives (including two years comparatives for the Statement of Financial Position) been disclosed in accordance with IFRS 1?

	
	

	IFRS
1.22
	1.2
	Where historical summaries or comparative information using previous GAAP is shown (on a voluntary basis), is:
· This information prominently labelled as not being prepared under IFRS; and
· The nature of the main adjustments required to make it comply with IFRS?

	
	

	IFRS
1.28
	1.3
	If the entity did not present financial statements for the previous period, has this been disclosed?

	
	

	
	2
	Explanation of Transition to IFRS


	IFRS
1.23A
	2.1
	Is an explanation provided explaining how the transition from previous GAAP to IFRS affected the reported financial performance, position and cash flows?

	
	

	IFRS
1.23B, 4A
	2.2
	If the entity applied IFRS historically (however, it did not in the previous financial period, as it did not have an explicit and unreserved statement of compliance) has it disclosed:
· The reason it stopped apply IFRS; and
· The reason it is resuming the application of IFRS?

	
	

	IFRS
1.23B, 4A
	2.3
	In the situation noted in 2.2, if the entity elects not to apply IFRS 1, has it explained the reasons for electing to apply IFRS as if it had never stopped applying them?
 
	
	



	IFRS Reference
	Y/N/NA
	Comments

	
	3
	Reconciliations


	IFRS
1.24(a)





IFRS
1.24(b)



IFRS
1.25



IFRS
1.26
	3.1
	Are the following disclosed:
· Reconciliations to the entity’s equity reported under previous GAAP to IFRS for the following dates:
· The date of transition to IFRS; and
· The end of the latest period presented under previous GAAP;
· A reconciliation of the last total comprehensive income reported under previous GAAP to the total comprehensive income shown for the same period under IFRS?

These reconciliations must give sufficient detail to enable the user to understand the material adjustment(s) to the Statement of Financial Position and the Statement of Comprehensive Income.

Errors made under previous GAAP and identified during the transitional process must be distinguished from transitional adjustments that relate to changes in accounting policies.

	
	

	IFRS
1.25
	3.2
	If the entity presented a Statement of Cash Flows under its previous GAAP, has it explained the material adjustments to the Statement of Cash Flows?

	
	

	IFRS
1.24(c)

IAS 36
	3.3.
	If the entity recognised or reversed any impairment losses for the first time in preparing its opening IFRS Statement of Financial Position, have the disclosures that would have been required if the entity had recognised these in the period beginning with the date of transition to IFRS been disclosed?

	
	

	
	4
	Where Interim Financial Statements have Already been Prepared under IFRS


	IFRS
1.27A
	4.1
	If, during the period covered by its first IFRS financial statements, an entity changes its accounting policies or its use of the exemptions contained within IFRS 1, has it explained the changes between its first IFRS interim financial report and its first IFRS financial statements, in accordance with paragraph 23, and has it updated the reconciliation required by paragraphs 24(a) and (b)?

	
	





	IFRS Reference
	Y/N/NA
	Comments

	
	5
	Designation of Financial Assets or Financial Liabilities


	IFRS
1.29
	5.1
	If the entity is permitted to designate previously recognised financial assets or liabilities at ‘fair value through profit or loss’ or as ‘available-for-sale’, are the following disclosed:
· The fair value of any financial assets or liabilities designated into each category (at the date of designation); and
· The classification and carrying amount in the previous financial statements?

	
	

	
	6
	Use of Fair Value as Deemed Cost


	IFRS
1.30
	6.1
	Property, Plant or Equipment, Investment Properties or Intangibles

If fair value is used as deemed cost in the transitional Statement of Financial Position, for any of the assets noted above, do the financial statements disclose:
· The aggregate of those fair values; and
· The aggregate adjustment to the carrying amounts reported under previous GAAP?

	
	

	IFRS
1.31
	6.2
	Investments in Subsidiaries, Joint Ventures or Associates

If fair value is used as deemed cost in the transitional Statement of Financial Position (parent as opposed to consolidated), for any of the assets noted above, do the financial statements disclose:
· The aggregate deemed cost of those investments for which deemed cost is their previous GAAP carrying amount;
· The aggregate deemed cost of those investments for which deemed cost is fair value; and 
· The aggregate adjustment to the carrying amounts reported under previous GAAP?

	
	

	IFRS
1.31A
	6.3
	Oil and Gas Assets

If an entity uses the exemptions in paragraph D8A(b) of IFRS 1 for oil and gas assets, has it disclosed:
· That fact; and
· The basis on which carrying amounts determined under previous GAAP were allocated?

	
	




	IFRS Reference
	Y/N/NA
	Comments

	
	6
	Use of Fair Value as Deemed Cost (Continued)


	IFRS
1.31B
	6.4
	Operations Subject to Rate Regulations

If an entity uses the exemptions in paragraph D8B of IFRS 1 for operations subject to rate regulations, has it disclosed:
· That fact; and
· The basis on which carrying amounts determined under previous GAAP were allocated?

	
	

	IFRS
1.31C
	6.5
	Severe Hyperinflation

If an entity elects to measure assets and liabilities at fair value and to use that fair value as deemed cost in its opening IFRS Statement of Financial Position because of severe hyperinflation, has it disclosed, how, and why the entity had, and then ceased to have, a functional currency that has both of the following characteristics:
· A reliable general price index is not available to all entities with transactions and balances in the currency; and
· Exchangeability between the currency and a relatively stable foreign currency does not exist?
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