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Recent developments

IFRS

Projects:
Further deliberations on the Leases project in the October,  
November and December IASB meetings
EFRAG reports on the additional public consultation and outreach on leases
Post-implementation review of IFRS 3 Business Combinations presented during 
December IASB meeting
Disclosure initiative – principles of disclosure discussed in October, November and 
December IASB meetings
Further deliberations on the Insurance project in the October and November IASB 
meetings
Further deliberations on the Conceptual Framework project in the October and 
November IASB meetings 
Click here for the latest IASB work plan.

New Standards, Interpretation or Amendments:
IASB finalises amendments regarding the application of the investment entities 
exception
IASB finalises amendments to IAS 1 Presentation of Financial Statements under the 
Disclosure initiative

Exposure drafts published:
IASB proposes amendments to IFRS 2 Share-based Payment to clarify the 
classification and measurement of share-based payment transactions
IASB proposes amendments to IAS 7 Statement of Cash Flows as result of the 
Disclosure initiative

Meeting minutes and further information:
October, November and December IASB meetings
November IFRSIC meeting

UK GAAP

Projects:
Pension, Social Housing and Investment Trust Companies and Venture Capital Trust 
SORPS updated to reflect the requirements of FRS 102 The Financial Reporting 
Standard applicable in the UK and Republic of Ireland

Exposure drafts published:
FRC consults on new interim reporting requirements for entities applying FRS 102
FRC publishes draft amendments to FRS 101 Reduced Disclosure FrameworkFor more information please see the 

following websites:

www.ukaccountingplus.co.uk

www.deloitte.co.uk
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In this accounting roundup, further information on the developments below plus tools and resources can all be accessed by clicking on 
the links provided.

http://www.iasplus.com/en-gb/projects/iasb-and-ifrs-projects/major/leases
http://www.iasplus.com/en-gb/projects/iasb-and-ifrs-projects/major/leases
http://www.iasplus.com/en-gb/news/2014/10/efrag-leases
http://www.iasplus.com/en-gb/projects/iasb-and-ifrs-projects/pir/ifrs-3-pir
http://www.iasplus.com/en-gb/projects/iasb-and-ifrs-projects/pir/ifrs-3-pir
http://www.iasplus.com/en-gb/projects/iasb-and-ifrs-projects/research/short-term/disclosure-framework
http://www.iasplus.com/en-gb/projects/iasb-and-ifrs-projects/research/short-term/disclosure-framework
http://www.iasplus.com/en-gb/projects/iasb-and-ifrs-projects/major/insurance
http://www.iasplus.com/en-gb/projects/iasb-and-ifrs-projects/major/insurance
http://www.iasplus.com/en-gb/projects/iasb-and-ifrs-projects/major/conceptual-framework-iasb
http://www.iasplus.com/en-gb/projects/iasb-and-ifrs-projects/major/conceptual-framework-iasb
http://www.ifrs.org/Current-Projects/IASB-Projects/Pages/IASB-Work-Plan.aspx
http://www.iasplus.com/en-gb/news/2014/12/investment-entities
http://www.iasplus.com/en-gb/news/2014/12/investment-entities
http://www.iasplus.com/en-gb/news/2014/12/di-ias-1
http://www.iasplus.com/en-gb/news/2014/12/di-ias-1
http://www.iasplus.com/en-gb/news/2014/11/ifrs-2
http://www.iasplus.com/en-gb/news/2014/11/ifrs-2
http://www.iasplus.com/en-gb/news/2014/12/di-ias-7
http://www.iasplus.com/en-gb/news/2014/12/di-ias-7
http://www.iasplus.com/en-gb/meeting-notes/iasb/2014/october/october
http://www.iasplus.com/en-gb/meeting-notes/iasb/2014/november/november
http://www.iasplus.com/en-gb/meeting-notes/iasb/2014/december/december
http://www.iasplus.com/en-gb/meeting-notes/ifrs-ic/2014/november/november
http://www.iasplus.com/en-gb/projects/frc-projects/completed/sorps-and-new-uk-gaap
http://www.iasplus.com/en-gb/projects/frc-projects/completed/sorps-and-new-uk-gaap
http://www.iasplus.com/en-gb/news/2014/11/frc-consults-interim-reporting
http://www.iasplus.com/en-gb/news/2014/12/fred-57-frs-101


Recent developments (continued)

Other

FRC publishes year-end advice to preparers
FRC Lab reminders for the 2014 reporting season
FRC publishes Corporate Reporting Review Annual Report 2014
FRC issues consultation document on audit reform
FRC draft plan and budget highlights key areas of focus for 2015/2016
FCA removes requirement for companies to publish interim management statements
BIS issues Discussion Paper on audit reform
FRC issues statement on how it intends to implement the CMA’s recommendations regarding AQR transparency
EU Directive on disclosure of non-financial and diversity information published
European Union formally adopts Annual Improvements to IFRSs – Cycle 2011-2013
GC100 issues supplemental guidance on directors’ remuneration
HM Treasury issues new financial reporting manual (FReM)
Reports on Payments to Government Regulations 2014 come into force

Other – industry specific

FRC calls for high quality disclosure in the reporting of complex supplier arrangements by retailers and other 
businesses
FRC publishes results of its Audit Quality Thematic Review on loan loss provisions and related IT controls
ICAEW publishes TECH 16/14BL Guidance on donations by a company to its parent charity
EPRA issues latest Best Practices Recommendations
Basel Committee issues consultation on revised corporate governance principles for banks
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http://www.iasplus.com/en-gb/news/2014/12/frc-reminders-2014
http://www.iasplus.com/en-gb/news/2014/11/frc-issues-reminders-for-the-reporting-season
http://www.iasplus.com/en-gb/news/2014/10/corporate-reporting-review-2014
http://www.iasplus.com/en-gb/news/2014/12/frc-issues-consultation-document-on-audit-reform
http://www.iasplus.com/en-gb/news/2014/12/frc-draft-plan-and-budget-highlights-key-areas-of-focus-for-2015-2016
http://www.iasplus.com/en-gb/news/2014/11/fca-removes-ims-requirement
http://www.iasplus.com/en-gb/news/2014/12/bis-issues-discussion-paper-on-audit-reform
http://www.iasplus.com/en-gb/news/2014/11/frc-statement-aqr-transparency
http://www.iasplus.com/en-gb/news/2014/11/eu-esg
http://www.iasplus.com/en-gb/news/2014/12/eu-aip-2011-2013
http://www.iasplus.com/en-gb/news/2015/01/gc-100-directors-remuneration-supplementary-guidance
http://www.iasplus.com/en-gb/news/2015/01/frem-2015-2016
http://www.iasplus.com/en-gb/news/2014/12/reports-on-payments-to-government-regulations-2014-come-into-force
http://www.iasplus.com/en-gb/news/2014/12/frc-disclosure-complex-supplier-arrangements
http://www.iasplus.com/en-gb/news/2014/12/frc-disclosure-complex-supplier-arrangements
http://www.iasplus.com/en-gb/news/2014/12/frc-loan-loss-provision-aqr
http://www.iasplus.com/en-gb/news/2014/10/icaew-tech-16-14bl
http://www.iasplus.com/en-gb/news/2014/12/epra-bpr-2014
http://www.iasplus.com/en-gb/news/2014/10/proposed-revised-bank-governance-guidelines


Deloitte publications, interviews and recordings

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

FRC publishes the Corporate Reporting Review Annual Report 2014
IASB proposes amendments to IFRS 2 related to the classification and measurement of share-based payment 
transactions
IASB issues amendments to IFRS 10 Consolidated Financial Statements, IFRS 12 Disclosure of Interests in other 
Entities and IAS 28 Investments in Associates and Joint Ventures related to application of investment entities 
exceptions
IASB proposes amendments to IAS 7 under the Disclosure initiative
IASB issues amendments to IAS 1 under the Disclosure initiative

IFRS in focus
Issues from the last quarter include:

Joint meeting on Revenue

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:

FRC publishes 2014 Corporate Reporting Review and sets out areas of focus for the coming reporting season
FRC advises audit committees to take care with disclosure of AQR findings
New UK GAAP considerations for boards and audit committees
Are you at risk for your new year?

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

In the spotlight – audit committees and the 2014 reporting season

Other publications
Annual report insights 2014 – Providing a clear steer – This publication analyses the annual reports of  
100 listed UK companies from multiple sectors and provides suggestions on how annual reports can be improved. 
It examines how organisations have dealt with the latest corporate reporting challenges, including the narrative 
and financial elements, identifying new innovations and highlighting industry best practice as a take away for 
preparers to consider.
Navigating financial reporting – Insight into UK listed Channel Island companies – this survey looks at over 
100 Channel Islands London Listed Fund (‘CILLF’) annual reports in order to make an assessment of current 
reporting practice, identify best practice and note areas for improvement.
IFRS in your pocket 2014 – The 2014 edition of our popular guide to IFRSs includes background information on 
the structure and workings of the IASB, analysis of the use of IFRSs around the world, summaries of all current 
Standards and Interpretations, and up-to-date details of IASB and IFRIC agenda projects.
IFRS compliance, presentation and disclosure checklist 2014 – The checklist summarises the recognition, 
measurement, presentation and disclosure requirements set out in IFRSs in issue as of 30 April 2014. This is a 
“pure” IFRS compliance, presentation and disclosure checklist. UK IFRS reporters should additionally refer to ‘GAAP 
2015 Model annual report and financial statements for UK listed groups’ for the legal and regulatory requirements 
which UK IFRS reporters will also need to comply with.

Tools and resources

Deloitte has produced a Closing Out 2014 page on UK Accounting Plus which provides a one-stop shop 
for all the issues which need to be considered when preparing 2014 accounts. This page gives you all the 
resources you need to navigate your way around the increasingly interconnected and complex requirements 
of corporate reporting.
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http://www.iasplus.com/en-gb/publications/uk/need-to-know/2014/need-to-know-frc-crr-report-2014
http://www.iasplus.com/en-gb/publications/uk/need-to-know/2014/need-to-know-ifrs-2-ed-2014-5
http://www.iasplus.com/en-gb/publications/uk/need-to-know/2014/need-to-know-ifrs-2-ed-2014-5
http://www.iasplus.com/en-gb/publications/uk/need-to-know/2014/need-to-know-iasb-issues-amendments-related-to-investment-entities-exceptions
http://www.iasplus.com/en-gb/publications/uk/need-to-know/2014/need-to-know-iasb-issues-amendments-related-to-investment-entities-exceptions
http://www.iasplus.com/en-gb/publications/uk/need-to-know/2014/need-to-know-iasb-issues-amendments-related-to-investment-entities-exceptions
http://www.iasplus.com/en-gb/publications/uk/need-to-know/2014/need-to-know-iasb-proposes-amendments-to-ias-7-under-disclosure-initiative
http://www.iasplus.com/en-gb/publications/uk/need-to-know/2014/need-to-know-iasb-issues-amendments-to-ias-1-under-the-disclosure-initiative
http://www.iasplus.com/en/publications/global/ifrs-in-focus/2014/trg-oct
http://www.iasplus.com/en-gb/publications/global/project-insights/insurance
http://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-brief/gib-2014-corporate-reporting-review
http://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-brief/gib-aqr-findings
http://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-brief/governance-in-brief-new-uk-gaap-considerations-for-boards-and-audit-committees
http://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-brief/governance-in-brief-new-year
http://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-focus/gif-audit-committees-2014-reporting-season
http://www.iasplus.com/en-gb/publications/uk/other/annual-report-insights-2014
http://www.iasplus.com/en-gb/publications/uk/other/navigating-financial-reporting-2014-insight-into-uk-listed-channel-island-companies
http://www.iasplus.com/en-gb/publications/global/ifrs-in-your-pocket/ifrs-in-your-pocket-2014
http://www.iasplus.com/en-gb/publications/global/models-checklists/2014/ifrs-checklist
http://www.iasplus.com/en-gb/news/2014/12/closing-out-2014


Tools and resources (continued)

IAS 34 compliance checklist 2014 – The checklist summarises the requirements of IAS 34 Interim Financial 
Reporting, formatted to allow the recording of a review of interim financial statements, with a place to indicate 
yes, no, or not-applicable for each item. The checklist addresses the requirements of IAS 34 as of 30 April 2014. 
This is a “pure” IFRS compliance checklist. UK IFRS reporters should additionally refer to ‘2014 update on  
half-yearly financial reporting’ for the legal and regulatory requirements which UK IFRS reporters will also need 
to comply with.
Corporate Governance Disclosure Checklist (for periods commencing on or after 1 October 2012 and before  
1 October 2014) – This checklist sets out the key disclosure requirements under the Listing Rules, the 2012 UK 
Corporate Governance Code, the revised Turnbull guidance on internal control, the 2012 revised Guidance on 
Audit Committees and the Disclosure and Transparency Rules regarding corporate governance statements and 
audit committees (DTR 7). This checklist also includes the new disclosure elements of the 2014 version of the UK 
Corporate Governance Code for these companies who wish to early adopt.

Stay Tuned Online and Insurance webcasts
Stay Tuned Online December
Insurance webcast 48 – Further progress towards finalising IFRS 4 Phase II
Insurance webcast 49 – Education session with the CFO Forum and new completion timetable

Robert Bruce interviews 
Robert Bruce interviews – Assurance on integrated reporting
Robert Bruce interviews – Insights on Integrated Reporting

Deloitte comment letters

IFRS
IASB DP 2014/1 Accounting for Dynamic Risk Management: a Portfolio Revaluation  
Approach to Macro Hedging
Tentative agenda decision on IFRIC 21 – Levies raised on production property, plant and equipment
IASB ED/2014/3 Recognition of Deferred Tax Assets for Unrealised Losses

UK GAAP
FRED 55: Draft Amendments to FRS 102 – Pension Obligations
FRC consultation on accounting standards for small entities

Others
FCA consultation CP14/17
IVSC’s Agenda Consultation
BIS consultation on implementation of the EU Accounting Directive in the UK
FCA consultation CP 14/18
IOSCO’s proposed statement on non-GAAP financial measures

Other comment letters, including responses to IFRSIC tentative agenda decisions, can be found by clicking here.
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http://www.iasplus.com/en-gb/publications/global/models-checklists/2014/ias-34-checklist
http://www.iasplus.com/en-gb/publications/corporate-governance/corporate-governance-checklists/cg-disclosure-checklist-1-oct-2012
http://www.iasplus.com/en-gb/publications/corporate-governance/corporate-governance-checklists/cg-disclosure-checklist-1-oct-2012
http://www.iasplus.com/en-gb/publications/global/stay-tuned-online/stay-tuned-online-ifrs-and-uk-gaap-update-december-2014
http://www.iasplus.com/en-gb/publications/insurance/webcasts/insurance-webcast-48
http://www.iasplus.com/en-gb/publications/insurance/webcasts/insurance-webcast-49
http://www.iasplus.com/en-gb/publications/global/robert-bruce-interviews/2014/ir
http://www.iasplus.com/en-gb/publications/global/robert-bruce-interviews/2014/insight-integrated-reporting
http://www.iasplus.com/en-gb/publications/global/comment-letters/2014/dp-2014-1
http://www.iasplus.com/en-gb/publications/global/comment-letters/2014/dp-2014-1
http://www.iasplus.com/en-gb/publications/global/comment-letters/2014/ifric-21
http://www.iasplus.com/en-gb/publications/global/comment-letters/2014/ed-2014-3
http://www.iasplus.com/en-gb/publications/uk/comment-letters/deloitte-comment-letter-on-fred-55
http://www.iasplus.com/en-gb/publications/uk/comment-letters/deloitte-frc-response-small-entities
http://www.iasplus.com/en-gb/publications/uk/comment-letters/fca-cbcr-consultation
http://www.iasplus.com/en-gb/publications/global/comment-letters/other/ivsc-agenda-consultation
http://www.iasplus.com/en-gb/publications/uk/comment-letters/bis-response-eu-accounting-directive
http://www.iasplus.com/en-gb/publications/uk/comment-letters/deloitte-response-fca-cp-14-18
http://www.iasplus.com/en-gb/publications/global/comment-letters/2014/iosco
http://www.iasplus.com/en-gb/tag-types/analysis-opinion


New and revised pronouncements for 31 December 2014 year-ends
The table below provides a summary of pronouncements that will be newly effective for those  
with 31 December 2014 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 Yes

IFRS 11 Joint Arrangements Yes Yes

IFRS 12 Disclosures of Interests in Other Entities Yes Yes

IAS 27 (2011) Separate Financial Statements Yes Yes

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

Amendments

Annual Improvements to IFRSs 2010 – 2012 cycle
• IFRS 2 – definition of ‘vesting condition’
•  IFRS 3 – accounting for contingent consideration in a 

business combination

**
 
**

**
 
**

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 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.

** For those reporting under IFRSs as issued by the IASB, the amendments to IFRS 2 are effective for any share-based payments 
with a grant date on or after 1 July 2014 and the amendments to IFRS 3 are effective for business combinations on or after  
1 July 2014. The other amendments in the 2010-12 improvements are, per the IASB, only effective for periods commencing on 
or after 1 July 2014. The EU has deferred the mandatory effective date of all the 2010-12 improvements’ amendments to periods 
commencing on or after 1 February 2015.

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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