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IASB releases a new global basis for insurance contracts accounting

Following today’s publication of the International Financial Reporting Standard for insurance contracts
(IFRS 17) by the International Accounting Standards Board (IASB), Olav Jones, deputy director general
of Insurance Europe, commented:

“Insurance Europe supports the development of a replacement for the current interim IFRS for insurance
contracts. During the development of IFRS 17, Europe’s insurers cooperated closely with the IASB and
voiced concerns where important aspects of their business model were not adequately reflected, in
particular; the long-term nature of insurance and its foundation on pooling of risks. The IASB recognised
some of the essential issues raised by the industry, but important concerns remained.

“IFRS 17 represents a very significant change and the implementation cost and effort for it will be
substantial. However, there has been very limited testing and evaluation of the standard at the IASB
level. Indeed, key aspects of the new requirements have only recently been developed and major parts of
the final text have only been seen by very few insurers. Therefore, it has not been possible for the
industry to make a proper assessment until now. We need to ensure that the standard is suitable for
Europe’s insurers and to this end Insurance Europe will fully engage in the EU endorsement process.”

- Ends-

Notes for editors
1. For further information, or to be added to our mailing list, please contact Richard Mackillican, policy advisor

communications & PR (tel: +32 2 894 30 69, mackillican@insuranceeurope.eu).
2. You can also receive Insurance Europe’s news and press releases by:
@8 following us on Twitter @InsuranceEurope
@ signing up to the RSS feeds at www.insuranceeurope.eu
3. Insurance Europe is the European insurance and reinsurance federation. Through its 35 member bodies —
the national insurance associations — Insurance Europe represents all types of insurance and reinsurance
undertakings, eg pan-European companies, monoliners, mutuals and SMEs. Insurance Europe, which is
based in Brussels, represents undertakings that account for around 95% of total European premium income.
Insurance makes a major contribution to Europe’s economic growth and development. European insurers
generate premium income of more than €1 200bn, employ almost one million people and invest almost €9
800bn in the economy.



