
 
 
April 28, 2009 
 
Peter Martin, CA 
Director, Accounting Standards Board 
Accounting Standards Board 
277 Wellington Street West 
Toronto, Ontario 
M5V 3H2 
 
Re: Comments Letter on AcSB Exposure Draft re: Consolidated Financial Statements 
 
Dear Mr. Martin: 
 
Canada’s Venture Capital & Private Equity Association (“CVCA”) appreciates and welcomes the 
opportunity to comment on the AcSB Exposure Draft, Consolidated Financial Statements. 
 
As you know, the IASB earlier issued Exposure Draft 10, “Consolidated Financial Statements”, which 
proposes new standards to replace existing consolidation requirements.  The AcSB has also issued an 
Exposure Draft proposing to incorporate the new IASB consolidation standard into Canadian GAAP as 
part of IFRS, to be adopted by publicly accountable enterprises upon changeover.  In addition, the 
AcSB continues to deliberate the appropriate financial reporting models for private enterprises. 
 
The CVCA is of the strong view that the proposed new consolidation standard will not meet the 
financial reporting needs of private equity and venture capital entities, and that the financial reporting 
needs of these entities are best served by fair value reporting.  In that regard, the International Private 
Equity and Venture Capital Valuation Board (the “IPEV Board”) earlier submitted a comment letter to 
the IASB regarding Exposure Draft 10.  The IPEV Board represents private equity and venture capital 
associations in numerous countries throughout the globe, including Canada. 
 
The CVCA strongly supports and endorses the comments set out in the IPEV Board submission to the 
IASB, and is of the view that these comments apply equally in Canada and in respect of the AcSB 
Exposure Draft.  We have therefore enclosed a copy of the IPEV Board submission, and we request 
that the AcSB give due consideration to the remarks and observations set out therein. 
 
The CVCA remains at the disposal of the AcSB for further discussion on this issue. 
 
Yours very truly, 

 
Gregory J. Smith 
President, CVCA 
 
Encl:  IPEV Board submission to the IASB 
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