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International headlines 

IASB tentatively decides to defer the effective date of IFRS 17 Insurance Contracts 
At its meeting held in London in November 2018, the International Accounting 
Standards Board (IASB) discussed the effective date of IFRS 17 Insurance Contracts and 
tentatively decided to defer it to annual periods beginning on or after 1 January 2022. 
The IASB also tentatively decided to defer the fixed expiry date for the temporary 
exemption to IFRS 9 Financial Instruments in IFRS 4 Insurance Contracts by one year so 
that all insurance entities must apply IFRS 9 for annual periods on or after 1 January 
2022. 

Please click to access the following relating to the deferral: 

 • Press release on the IASB website
 • Podcast reporting on the IASB board discussion on YouTube

IASB Board meeting (November 2018)
The IASB met on 14–15 November 2018.  The following topics were on the agenda:

 • IFRS 17
 • Primary financial statements
 • Implementation issues

 – Property, Plant and Equipment: Proceeds before intended use (Amendments to IAS 16 
Property, Plant and Equipment)

 – Cryptocurrencies
 – Onerous Contracts: Cost of Fulfilling a Contract (Amendments to IAS 37 Provisions, 
Contingent Liabilities and Contingent Assets)

 • Management commentary
 • Classification of liabilities as current or non-current (Amendments to IAS 1 Presentation of 
Financial Statements)

 • Updating a reference to the Conceptual Framework (Amendments to IFRS 3 Business 
Combinations)

 • Rate-regulated activities 

Please click to access the following documents.

 • IASB Update and post-meeting podcast on the IASB website
 • Agenda and related agenda papers on the IASB website 

IFRS on Point

https://www.ifrs.org/news-and-events/2018/11/iasb-to-propose-one-year-deferral-of-insurance-contracts-standard
https://www.youtube.com/watch?v=22rvgWBoKqI&t=0s&list=PLrLeeuMbuaUdNhQ_jJ6HwxuwkJ1q7kjvR&index=4
https://www.ifrs.org/news-and-events/updates/iasb-updates/November-2018/
https://www.ifrs.org/news-and-events/2018/11/november-iasb-podcast-now-available/
https://www.ifrs.org/news-and-events/calendar/2018/november/international-accounting-standards-board/


 • Updated IASB work plan on the IASB website
 • Detailed notes taken by Deloitte observers on the IAS Plus website

IFRS Interpretations Committee meeting
The IFRS Interpretations Committee met on 27 November 2018. The following items were on the agenda:

 • IFRS 9 Financial Instruments—Physical settlement of contracts to buy or sell a non-financial item
 • IFRS 9 Financial Instruments—Credit enhancement in the measurement of expected credit losses
 • IFRS 9 Financial Instruments—Presentation of contractual interest
 • IFRS 11 Joint Arrangements—Output received by a joint operator
 • IAS 21 The Effects of Changes in Foreign Exchange Rates—Lack of exchangeability, definition of exchangeability and 
requirements of exchangeability

 • IAS 23 Borrowing Costs—Over time transfer of constructed good
 • IAS 38 Intangible Assets—Customer’s right to access the supplier’s software hosted on the cloud

Please click to access the following documents:

 • Agenda and related agenda papers on the IASB website
 • Detailed notes taken by Deloitte observers on the IAS Plus website

Accounting Standards Advisory Forum (ASAF) meeting (December 2018)
The Accounting Standards Advisory Forum (ASAF) met on 6–7 December 2018. The following items were on 
the agenda:

 • Financial Instruments with characteristics of equity
 • Business combinations under common control (BCUCC) 
 • Pension benefits that depend on asset returns  
 • IFRS 17 Insurance Contracts  
 • Management commentary 
 • Goodwill and impairment  
 • Better communication—primary financial statements  

Please click to access the agenda and related agenda papers on the IASB website.

Insurance contracts transition resource group meeting rescheduled 
The meeting for the next transition resource group (TRG) for IFRS 17 has been rescheduled from 4 December 
2018 to 4 April 2019 to allow additional time for submission of implementation questions and due to the 
limited number and narrow scope of submissions received since the September 2018 TRG meeting

For more information, see the press release on the IASB website.

Summary of the October 2018 ITCG meeting
The IASB has published the summary to the IFRS Taxonomy Consultative Group (ITCG) meeting held via 
conference call on 11 October 2018.

The ITCG discussed general improvements to the IFRS Taxonomy 2018 and an update on other IFRS 
Taxonomy activities.

Please click to access the summary on the IASB website.

IFRS Foundation Trustees amend Constitution effective 1 December 2018
The Trustees of the IFRS Foundation have issued amendments to the IFRS Foundation Constitution that 
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http://www.ifrs.org/projects/work-plan/
https://www.iasplus.com/en/meeting-notes/iasb/2018/november/november
https://www.ifrs.org/news-and-events/calendar/2018/november/ifrs-interpretations-committee/
https://www.iasplus.com/en/meeting-notes/ifrs-ic/2018/november/november
https://www.ifrs.org/news-and-events/calendar/2018/december/accounting-standards-advisory-forum/
https://www.ifrs.org/news-and-events/2018/11/ifrs-17-implementation-the-next-trg-meeting-will-be-held-on-4-april-2019/
https://www.ifrs.org/-/media/feature/meetings/2018/october/itcg/itcg-meeting-summary-october-2018.pdf


increase the maximum tenure of the Trustees’ Chair and Vice-Chair to nine years. The amendments also clarify 
that the Chair of the Trustees can be appointed either from among the Trustees or externally and specify that 
the Vice-Chairs must be appointed from the Trustee ranks.

Please click for the following additional information on the IASB website:

 • Press release
 • Feedback statement
 • Amended constitution

IFRS Foundation Trustees Chair delivers speech on the EU fitness check
On 30 November 2018, the Chair of the IFRS Foundation Trustees, Erkki Liikanen delivered the keynote speech 
at a European Commission conference on the future of corporate reporting in a digital and sustainable 
economy in Brussels, discussing the results of the EU fitness check.

Please click to access the full text of Mr Liikanen’s speech available on the IASB website.

IFRS Foundation announces technology initiative
The IFRS Foundation has announced the launch of its technology initiative. The technology initiative will 
consider how changes in technology may affect the work done by the IASB in certain areas.
Specifically, the technology initiative will investigate how automation, AI, and the consumption of big data may 
affect accounting, financial reporting, standard-setting process, and stakeholder engagement.

For more information, see the press release on the IASB website.

IASB issues Investor Update newsletter
The IASB has issued the 17th edition of its newsletter Investor Update, which provides investors with quick 
access to information about current accounting and financial reporting topics.

Please click to access the investor update newsletter on the IASB website.

Discussions at the fifth IASB Research Forum
The IASB hosted its fifth Research Forum on 11–12 November 2018 in Sydney. 

Please click to access the academic papers that were discussed at the meeting:

 • Non-GAAP Earnings and the Earnings Quality Trade-off 
 • Disclosure Overload? An Empirical Analysis of IFRS Disclosure Requirements 
 • Equity Financial Assets: A Tool for Earnings Management – A Case Study of Youngor Group 
 • Accounting for Intangibles: Can Capitalization of R&D Reduce Real Effects and Improve Investment 
Efficiency?

 • Extractive Industries Reporting: A Research Review
 • Independently-certified Industry-specific Disclosures to the Capital Market: The JORC Code in the 
Australian Mining Industry 

IFRS Advisory Council membership update
The Trustees of the IFRS Foundation have announced appointments and re-appointments to the IFRS Advisory 
Council effective 1 January 2019.

The Advisory Council is the formal advisory body to the Trustees and the IASB. It advises the IFRS Foundation 
on its strategic direction, technical work plan and priorities.
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Please click to access the press release announcing the new appointments on the IASB website.

Additional educational module on the IFRS for SMEs on hyperinflation
The IFRS Foundation has issued an additional new stand-alone educational module, which supports the learning, 
application, and reading of financial statements prepared with the IFRS for SMEs Standard. 
 

The module focuses on the general requirements for preparing and presenting the financial statements of an entity 
whose functional currency is that of a hyperinflationary economy applying Section 31 Hyperinflation of the IFRS for 
SMEs.

Please click to access all 19 IFRS for SMEs modules available on the IASB website.

EFRAG publishes Discussion Paper on non-exchange transfers
The European Financial Reporting Advisory Group (EFRAG) has published the Discussion Paper (DP) Non-
exchange transfers: A role for societal benefit? The DP explores the accounting for transfers in which an entity 
receives (or gives) value without directly giving (or receiving) approximately equal value in exchange. The 
DP aims to provide a comprehensive approach and conceptual basis for the recognition of non-exchange 
transfers (NETs). Comments on the DP are due by 30 April 2019.

Please click to access the following on the EFRAG website:

 • The Discussion Paper
 • Press release

EFRAG publishes technical advice on IFRS 9 to the European Commission
In response to a European Commission (EC) request, the European Financial Reporting Advisory Group 
(EFRAG) has investigated the potential effects on long-term investments in equity instruments of the 
requirements of IFRS 9 Financial Instruments.

Please click to access the EFRAG’s full response to the EC’s request on the EFRAG website.

EFRAG publishes two FICE bulletins
The European Financial Reporting Advisory Group (EFRAG) has issued two bulletins to help constituents better 
understand the IASB’s discussion paper DP/2018/1 Financial Instruments with Characteristics of Equity and 
participate in the debate on it.

The two bulletins cover the classification criteria and the presentation and disclosure requirements included in 
the DP.

Please click to access the bulletins on the EFRAG website.

EFRAG announces European Lab Steering Group membership
The European Financial Reporting Advisory Group (EFRAG) has announced the members to the European Lab 
Steering Group which will focus on non-financial reporting, including sustainability reporting.

For more information, please click to access the press release on the EFRAG’s website.

Responses to the EC fitness check on public reporting by companies
In March 2018, the European Commission (EC) published a consultation document ‘Fitness Check on the EU 
Framework for Public Reporting by Companies. In total, 338 stakeholders from 23 EU Member States and 25 third 
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https://www.ifrs.org/news-and-events/2018/11/ifrs-foundation-trustees-announce-appointments-to-the-ifrs-advisory-council-from-2019/
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countries (among them stakeholders from Australia, Canada, China, Japan, South Africa, and the United States) 
submitted responses to the consultation.

Please click to access the following on the EC website: 

 • EC’s consultation document
 • Summary feedback report 
 • Table with overview responses 

ESMA begins series of video tutorials on ESEF
The European Securities and Markets Authority (ESMA) has released the first in a series of tutorial videos designed 
to guide market participants through the new requirements of European Single Electronic Format (ESEF), which will 
become effective in 2020.

Please click to access the videos on YouTube.

Reporting of non-financial information by SMEs
While the EU Directive on Non-Financial Information (NFI) Disclosure only applies to larger companies, preliminary 
results from the EFAA survey suggest that NFI reporting is quite common for SMEs due to national requirements. 
Furthermore, there is also growing interest in the benefits of integrated thinking and reporting by SMEs.

Please click to access the full survey results on the EFAA website.

Eighth ANC Symposium on Accounting Research
The Autorité des Normes Comptables (ANC), the French standard-setter, will host its eighth Symposium on 
Accounting Research on 10 December 2018 in Paris. It takes place under the general theme “Accounting and extra-
financial information”. The programme for the event includes the following:

 • Accounting and extra-financial information: an overview of the current status and practices
 • Benefits... and challenges of a sustainable company: discussion around ESG reporting
 • Perspectives... and what is at stake for a global high-performing company: taking into account intangibles
 • Moving towards a comprehensive company report? For whom, which objectives, by whom...
 • Final roundtable: European public interest and company reporting

Please click to access the full programme on the ANC website

FRC Lab guidance on reporting performance metrics
The Financial Reporting Lab of the UK Financial Reporting Council (FRC) has published guidance for companies on the 
presentation of performance metrics in their reporting following calls for clarity from investors on how companies 
can apply the principles outlined in the Lab’s earlier project report Performance metrics - an investor perspective 
published in June 2018.

Please click to access the guidance on the FRC website.

FRC publishes thematic review findings of IFRS 9 and IFRS 15 company disclosures
The UK Financial Reporting Council (FRC) has published two thematic reviews to help companies improve the quality of 
their corporate reporting in relation to IFRS 9 Financial Instruments and IFRS 15 Revenue from Contracts with Customers.

Please click for the following additional information on the FRC website:

 • Press release
 • IFRS 9 thematic review
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 • IFRS 15 thematic review

UK taskforce publishes report on IFRS 9 expected credit loss disclosures
In November 2017, three regulators in the United Kingdom, one of which is the UK Financial Reporting Council, jointly 
established a taskforce on disclosures about expected credit losses. The taskforce is modelled on the Enhanced 
Disclosure Task Force (EDTF) of the Financial Stability Board (FSB) and was set up to promote high-quality disclosures 
about expected credit losses and to encourage greater consistency between and comparability of those disclosures. 
The taskforce has now published its first report.

Please click to access the report from the FRC website.

AcSB publishes first research paper on rate-regulated activities
The Canadian Accounting Standards Board (AcSB) has published a research paper that explores the decision-
usefulness of financial information that reflects the economics of rate-regulated activities.

Please click to access the following on the AcSB website:

 • Short overview of the research paper 
 • Full research paper 

SASB issues industry-specific sustainability accounting standards
The US Sustainability Accounting Standards Board (SASB) has issued the world’s first set of industry-specific 
sustainability accounting standards covering financially material issues in 77 industries. The standards aim 
at providing investors with in-depth information about the impact of a company’s actions on society and the 
environment. 

Please click to access the following on the SASB website: 

 • SASB standards
 • SASB Press release

CRD announces two-year project for better alignment
At the World Congress of Accountants in Sydney, Australia, the Corporate Reporting Dialogue (CRD), which brings 
together organisations that have significant international influence on the corporate reporting landscape, has 
announced a two-year project focused on aligning the standards and frameworks of its members.
Under the new project, participants will work on aligning their standards with the recommendations published by 
the Task Force on Climate-related Financial Disclosure (TCFD) in June 2017. Participants will also identify how non-
financial metrics relate to financial outcomes and how this can be integrated in mainstream reports.

Please click for the participants’ joint press release on the IIRC website.

Financial Stability Board reports to G20
In the context of the 2018 G20 Buenos Aires summit, the Financial Stability Board has released its fourth annual 
report on the implementation and effects of the G20 financial regulatory reforms as well as a letter by the FSB Chair 
to the G20 Leaders.

Please click for the two documents on the FSB website:

 • Annual report
 • Letter to G20 Leaders
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Deloitte IFRS communications and publications

Description Receiving party 
Date issued/  
Comment deadline

Comment letters 
submitted

IAASB proposed ISA on 
material misstatements

IAASB 06/11/2018

Assessment of Promised 
Goods or Services (IFRS 15)

IFRS IC 21/11/2018

Application of the Highly  
Probable Requirement in a 
Cash Flow Hedge Relationship 
(IFRS 9 and IAS 39)

IFRS IC 21/11/2018

Deposits relating to taxes 
other than income tax (IAS 37)

IFRS IC 21/11/2018

Investments in a Subsidiary 
Accounted for at Cost: Partial 
Disposal 

IFRS IC 21/11/2018

Liabilities in relation to a joint 
operator’s interest in a joint 
operation 

IFRS IC 21/11/2018

Investments in a Subsidiary 
Accounted for at Cost: Step 
Acquisition

IFRS IC 21/11/2018

Comment letters 
pending

Financial Instruments with 
Characteristics of Equity

IASB 07/01/2019

IFRS Taxonomy Update 2018 
General Improvements

IASB 04/02/2019
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Deloitte IFRS communications and publications

Issuance Date Description

13 November 2018 IFRS in Focus—IASB amends the definition of material

15 November 2018 IFRS on Point—October 2018 

29 November 2018 IFRS model financial statements 2018

Effective Dates
Click here for upcoming and recent effective dates.

https://www.iasplus.com/en/publications/global/comment-letters/iaasb/material-misstatements
https://www.iasplus.com/en/publications/global/comment-letters/iaasb/material-misstatements
https://www.iasplus.com/en/publications/global/comment-letters/2018/ifric-sept-2018-ifrs-15
https://www.iasplus.com/en/publications/global/comment-letters/2018/ifric-sept-2018-ifrs-15
https://www.iasplus.com/en/publications/global/comment-letters/2018/ifric-sept-2018-ifrs-9
https://www.iasplus.com/en/publications/global/comment-letters/2018/ifric-sept-2018-ifrs-9
https://www.iasplus.com/en/publications/global/comment-letters/2018/ifric-sept-2018-ifrs-9
https://www.iasplus.com/en/publications/global/comment-letters/2018/ifric-sept-2018-ifrs-9
https://www.iasplus.com/en/publications/global/comment-letters/2018/ifric-sept-2018-ias-37
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https://www.iasplus.com/en/publications/global/comment-letters/2018/ifric-sept-2018-ias-27
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https://www.iasplus.com/en/publications/global/comment-letters/2018/ifric-sept-2018-ias-27
https://www.ifrs.org/projects/work-plan/financial-instruments-with-characteristics-of-equity/
https://www.ifrs.org/projects/work-plan/financial-instruments-with-characteristics-of-equity/
https://www.ifrs.org/projects/work-plan/ifrs-taxonomy-update-2018-general-improvements/comment-letters-projects/pu-ifrs-taxonomy-update-2018-general-improvements/
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https://www.iasplus.com/en/publications/global/ifrs-in-focus/2018/definition-of-material
https://www.iasplus.com/en/publications/global/ifrs-on-point/2018/october
https://www.iasplus.com/en/publications/global/models-checklists/2018/ifrs-mfs-2018
https://www.iasplus.com/en/othernews/new-and-revised/2018/september
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