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Recent developments

IFRS

Projects:
Revenue (Transition Resource Group)
International Accounting Standards Board (IASB) and  
Financial Accounting Standards Board (FASB) discuss issues  
arising from their Transition Resource Group discussions on IFRS 15 Revenue 
from Contracts with Customers in February and March IASB meetings 

Leases
IASB staff publishes update on the leases project including the definition of 
a lease 
IASB document setting out the likely practical effects of the forthcoming 
standard on leases

Insurance
IASB podcast on progress in the insurance project
IASB issues a document providing an overview of the general model for 
insurance contracts without participation features

Conceptual Framework
IFRS Foundation publishes update on the conceptual framework project

Click here for the latest IASB work plan.

Exposure drafts published:
IASB proposes amendments to IAS 1 Presentation of Financial Statements to 
clarify the classification of liabilities

Meeting minutes and further information:
January, February and March IASB meetings
January and March IFRSIC meetings
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Recent developments (continued)

UK GAAP

New Standards, Interpretation or Amendments:
Financial Reporting Council (FRC) publishes amendments to clarify pensions accounting under FRS 102  
The Financial Reporting Standard applicable in the UK and Republic of Ireland
FRC issues new requirements on interim reporting

Exposure drafts published:
FRC consults on proposed revisions to the accounting standards for small and micro entities (FREDs 58-60) 

Other

The Department for Business, Innovation and Skills (BIS) publishes government response to the 
consultation on the UK implementation of chapters 1-9 of the EU Accounting Directive
FRC publishes corporate governance and stewardship monitoring report
FRC issues Plan and Budget for 2015/2016
FRC publishes survey reviewing how auditors have applied new extended auditor reporting requirements
Financial Reporting Lab publishes first case study on ‘Clear and Concise’ reporting
BIS publishes paper on how companies have responded to directors’ remuneration reporting requirements
GC100 issues supplemental guidance on directors’ remuneration
A4S publishes four sustainability guides for accounting and finance
The European Financial Reporting Advisory Group (EFRAG) recommends adoption of IFRS 15 without 
deferral of the 2017 effective date
The International Auditing and Assurance Standards Board (IAASB) releases new and revised standards on 
auditor reporting
The Financial Conduct Authority (FCA) implements requirements for listed companies to report on 
payments to governments
The European Securities and Markets Authority (ESMA) publishes report on the activities of accounting 
enforcers and their findings within the EU in 2014
The Global Reporting Initiative (GRI) issues new guide for disability reporting
Amendments made to Parts 17 and 18 of the Companies Act 2006

Other – industry specific

Basel Committee issues draft guidance on accounting for expected credit losses
International audit regulators express concern over continued significant deficiencies in audits of public 
companies
Government finalises changes to charities’ audit and independent examination
National Audit Office publishes Code of Audit Practice for the audit of local public bodies
FCA and HM Treasury issue consultation paper on the UK implementation of the remaining changes to  
the Transparency Obligations Directive
HM Treasury issues sustainability reporting guidance for public sector annual reports
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Tools and resources

Deloitte publications, interviews and recordings

Need to know
Designed for financial controllers, chief accountants and accounting technicians, issues from  
the last quarter include:

Joint meeting on Revenue (January 2015)
IASB proposes amendments to IAS 1 to clarify the criteria for the classification of a liability as either current 
or non-current
FRC consults on changes to accounting standards as a result of implementation of the EU Accounting Directive

A closer look
Designed for financial controllers, chief accountants and accounting technicians, with a focus on a specific and/or 
potentially complex area of accounting. Issues from the last quarter include:

‘Basic/non basic’ classification of debt instruments under FRS 102

IFRS Project Insights
Issues from the last quarter include:

Insurance contracts

Governance in brief
A summary of the latest corporate governance developments, issues from the last quarter include:

BIS and the FRC consult on options for UK implementation of the EU Audit Directive and Regulation
2015 – a focus on culture and enhanced explanations
BIS clarifies timelines for the new mandatory rotation requirements

Governance in focus
A summary of the latest corporate governance developments, issues from the last quarter include:

Keeping pace with tax change – a briefing for non-executives
Risk management: getting your house in order
Audit Committee effectiveness

Other publications
IAS 33 Earnings per Share – A practical guide – This practical guide has been put together to help you navigate 
the complexities, avoid the common pitfalls and ease the process when it comes to calculating earnings per share, 
or EPS as it is commonly known. It includes a detailed step by step guide to calculating both basic and diluted EPS, 
as well as two worked examples dealing with scenarios that often catch people out.
A Directors’ Guide to Integrated Reporting – This publication provides a guide for directors on integrated 
reporting. It looks at the drivers of integrated reporting, what integrated reporting is, and the real benefits that 
businesses have seen behind integrated reporting.
Implementing IFRS 15 Revenue from Contracts with Customers – A practical guide to implementation 
issues for the industrial products and services sector – This guide is intended to provide an overview of 
applying IFRS 15 within the industrial products and services sector. The guidance provided here is not intended 
to be exhaustive, but aims to highlight some of the potential issues to consider and to indicate how those issues 
might be approached.
Implementing IFRS 15 Revenue from Contracts with Customers – A practical guide to implementation issues 
for the travel, hospitality and leisure sector – This guide is intended to provide an overview of applying IFRS 15 
within the travel, hospitality and leisure sector. The guidance provided here is not intended to be exhaustive, but 
aims to highlight some of the potential issues to consider and to indicate how those issues might be approached.
A practical user guide to the 2015 pension SORP – This publication is a practical user guide to the 2015 
pension Statement of Recommended Practice (SORP) issued by the Pension Research Accountants Group (PRAG) 
in December 2014. The 2015 SORP sets out revised guidance for financial reporting by pension and replaces the 
2007 SORP. It was issued following a consultation in April 2014 and is effective for accounting periods beginning 
on or after 1 January 2015, consistent with the effective date for FRS 100 ‘Application of Financial Reporting 
Requirements’, FRS 101 ‘Reduced Disclosure Framework’ and FRS 102.
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http://www.iasplus.com/en-gb/publications/global/implementing-ifrs-15/implementing-ifrs-15-thl
http://www.iasplus.com/en-gb/publications/uk/other/practical-guide-pension-sorp-2015


Tools and resources (continued)

Corporate Governance Disclosure Checklist (For periods commencing on or after 1 October 2014) –  
This checklist sets out the key disclosure requirements under the Listing Rules, the 2014 UK Corporate Governance 
Code, the 2012 revised Guidance on audit committees, the Disclosure & Transparency Rules regarding corporate 
governance statements and audit committees (DTR 7) and the Guidance on Risk Management, Internal Control 
and Related Financial and Business Reporting.
Insurance Accounting Newsletter – Issue 31, March 2015 – This edition is titled The IASB completes its decisions 
on how to account for all non-participating insurance contracts. It provides an analysis of the decisions that have 
completed the accounting model for non-participating contracts.

Robert Bruce interviews
Sir David Tweedie, Chairman of the International Valuation Standards Council

Deloitte comment letters 

IFRS
IASB DP/2014/2 Reporting the Financial Effects of Rate Regulation
IASB ED/2014/4 Measuring Quoted Investments in Subsidiaries, Joint Ventures and  
Associates at Fair Value
ED/2014/5 Classification and measurement of share-based payment transactions

UK GAAP
FRED 56 ‘Draft FRS 104 Interim Financial Reporting’
FRED 57 ‘Draft amendments to FRS 101 ‘Reduced Disclosure Framework’ (2014/15)’

Others
Government’s consultation on charities’ audit and independent examination
Comment letter to BIS on EU audit reform
Comment letter to the FRC on EU audit reform

Other comment letters, including responses to IFRSIC tentative agenda decisions, can be found by clicking here.

Accounting Roundup April 2015  4

http://www.iasplus.com/en-gb/publications/corporate-governance/corporate-governance-checklists/cg-disclosure-checklist-on-or-after-1-oct-2014
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http://www.iasplus.com/en-gb/tag-types/analysis-opinion


Tools and resources (continued)

New and revised pronouncements for 31 March 2015 year-ends
The table below provides a summary of pronouncements that will be newly effective for those  
with 31 March 2015 year-ends.

 

Pronouncement Newly effective for those 
reporting under IFRSs as 
issued by the IASB

Newly effective for those 
reporting under IFRSs as 
endorsed by the EU

New or revised standards

IFRS 10 Consolidated Financial Statements # Yes

IFRS 11 Joint Arrangements # Yes

IFRS 12 Disclosures of Interests in Other Entities # Yes

IAS 27 (2011) Separate Financial Statements # Yes

IAS 28 (2011) Investments in Associates and Joint Ventures # Yes

Amendments

Offsetting Financial Assets and Financial Liabilities 
(Amendments to IAS 32)

Yes Yes

Investment Entities (Amendments to IFRS 10, IFRS 12 and 
IAS 27)

Yes Yes

Recoverable Amount Disclosures for Non-Financial Assets 
(Amendments to IAS 36)

Yes Yes

Novation of Derivatives and Continuation of Hedge 
Accounting (Amendments to IAS 39)

Yes Yes

Consolidated Financial Statements, Joint Arrangements and 
Disclosure of Interests in Other Entities: Transition Guidance

# Yes

Interpretations

IFRIC 21 Levies Yes Optional*

Regulatory requirements

Changes to listing rules (LR 9.8.4CR and LR 9.8.4R(14)) Yes Yes

FRC’s finalised Guidance on the Strategic Report Yes Yes

* IFRIC 21 was endorsed for use in the EU in June 2014 and is effective for accounting periods beginning on or after 17 June 
2014. However earlier application is permitted so companies applying IFRSs as adopted in the EU will be able to adopt it in 
accordance with the IASB effective date of 1 January 2014.

# Standard was newly effective in prior period

For those standards issued but not yet effective, the latest EU endorsement status can be found here.
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http://www.efrag.org/Front/c1-306/Endorsement-Status-Report_EN.aspx
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