Sirs 

I am writing in my capacity as: 

Director Accounting & Valuation of Fidelity International 
User Panel Member of EFRAG 
Member of CRUF 

Please find attached the duly completed form which was at the front of your draft endorsement advice.  I support endorsement of IFRS 9 as it is currently presented, believing that it meets the technical tests you are required to consider.  
<<Document.pdf>> 
I would like to make some further personal observations about the IASB and this standard: 

Due Process: 
I have been very impressed by the way the IASB has conducted this accelerated due process.  Their out-reach programme has been exceptional and has been better than a number of similar processes that have taken many years.
Responsiveness to Feedback: 
There has been a significant change to the way in which the IASB has responded to user concerns with earlier drafts.  This is again quite different to previous experience and I believe that this is evidence of the advances made in the involvement of the Trustees and the Monitoring Board which have clearly improved the accountability of the Board even in the short period since the change has been implemented.  I would encourage all constituents to applaud this and continue to work with the IASB towards generating a single set of high quality accounting standards which are independently set without political interference but with due consideration for stakeholder input.
Implications of Non-Endorsement 
There are a number of ramifications, even from deferral, which in practice I see as no different to an actual decision not to endorse:
· Companies will lose the ability to apply the new standard, which I believe is an improvement over the existing standard, notwithstanding the fact that we will see a range of implementation dates and some loss in comparability in the very short term.  The flexibility to implement before 2013 effectively gives companies the ability to defer use of the standard - EU deferral actually reduces this option and potentially puts the companies at a disadvantage.
· Longer term, EU companies which are SEC Registrants will have to produce up to three sets of accounting numbers - EU GAAP, IFRS GAAP (if they do not want to do the reconciliation) and/or US GAAP so that they can reconcile to their EU accounts.  This would have considerable cost which ultimately shareholders will have to bear.
· Users value comparability very highly and we will seek to have companies report full IFRS compliant numbers to us via MD&A or presentations, even if they are not the official numbers for European filing of accounts.  
· I believe that the cost of capital for Europe will rise if EU Accounting diverges from global best practice.  This will reduce the competitiveness of European companies and significantly slow EU GDP growth in the longer term.
Regards 

Jed Wrigley 
Portfolio Manager, 
Director - Accounting & Valuation 

Fidelity Investments 
25 Cannon Street, 
London, EC4M 5TA 
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