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Recent developments

IFRS

New Standards, Interpretations or Amendments:
The International Accounting Standards Board (IASB) issues new 
insurance contracts standard
The IASB publishes IFRIC 23 Uncertainty over Income Tax Treatments

Projects:
The IASB publishes “Request for Information” on the post‑implementation 
review of IFRS 13 Fair Value Measurement
The IASB posts a webcast on principles of disclosure
The IASB makes available a summary of tentative decisions to date on the 
Conceptual Framework project

Exposure drafts published:
The IASB publishes proposed amendments to IAS 16 Property, Plant and 
Equipment regarding proceeds before intended use

Click here for the latest IASB work plan.

Meeting minutes and further information:
May, June and July IASB meetings
May and June IFRSIC meetings

For more information please see the 
following websites:

www.ukaccountingplus.co.uk

www.deloitte.co.uk

GAAP: Drawing it together 
August 2017

https://www.iasplus.com/en-gb/news/2017/05/ifrs-17
https://www.iasplus.com/en-gb/news/2017/05/ifrs-17
https://www.iasplus.com/en-gb/news/2017/06/ifric-23
https://www.iasplus.com/en-gb/news/2017/05/pir-ifrs-13-rfi
https://www.iasplus.com/en-gb/news/2017/05/pir-ifrs-13-rfi
https://www.iasplus.com/en-gb/news/2017/05/iasb-disclosure-webcast
https://www.iasplus.com/en-gb/news/2017/06/cf-decisions
https://www.iasplus.com/en-gb/news/2017/06/cf-decisions
https://www.iasplus.com/en-gb/news/2017/06/ias-16-proceeds
https://www.iasplus.com/en-gb/news/2017/06/ias-16-proceeds
http://www.ifrs.org/Current-Projects/IASB-Projects/Pages/IASB-Work-Plan.aspx
https://www.iasplus.com/en-gb/meeting-notes/iasb/2017/may
https://www.iasplus.com/en-gb/meeting-notes/iasb/2017/june/june
https://www.iasplus.com/en-gb/meeting-notes/iasb/2017/july
https://www.iasplus.com/en-gb/meeting-notes/ifrs-ic/2017/may
https://www.iasplus.com/en-gb/meeting-notes/ifrs-ic/2017/june
http://www.ukaccountingplus.com
http://www.deloitte.co.uk


Recent developments (continued)

UK GAAP

New Standards, Interpretations or Amendments:
The Financial Reporting Council (FRC) amends FRS 102 The Financal Reporting Standard applicable 
in the UK and Republic of Ireland to provide optional interim relief for small entities in relation to 
accounting for Directors’ loans
The FRC issues amendments to FRS 101 Reduced Disclosure Framework

Projects:
The FRC defers decision on updating FRS 102 to reflect major changes in IFRSs

Corporate Governance
The Financial Stability Board (FSB) publishes a thematic peer review on corporate governance

Other
The IASB publishes a webcast on IFRS 16 lessee disclosures
The IASB launches IFRS 17 Insurance Contracts implementation support page
The IASB posts a webinar on IFRS 17
The IASB releases a podcast on IFRS 17
The IFRS Foundation publishes illustrative tagging for the proposed IFRS Taxonomy update 
regarding IFRS 17
The IASB posts a webcast on IFRS 9 Financial Instruments
The European Securities and Markets Authority (ESMA) expands Q&A document on the 
implementation of its Alternative Performance Measures (APM) guidance
ESMA issues a report on the application of IFRS 13
The Task Force on Climate‑related Financial Disclosures (TCFD) publishes final 
recommendations on climate‑related financial disclosures
The European Commission adopts guidelines on the disclosure of non‑financial information
The European Financial Reporting Advisory Group (EFRAG) publishes a discussion paper on 
goodwill impairment testing
The IASB chair speaks on financial stability, insurance contracts and better communication in 
financial reporting
HM Revenue and Customs publishes a paper on the tax implications of FRS 105 The Financial 
Reporting Standard applicable to the Micro‑entities Regime
The FRC’s Financial Reporting Lab publishes a framework for future digital reporting
The FRC publishes a feedback statement on its Discussion Paper on improving the Statement of 
Cash Flows
The FRC publishes a factsheet on non‑financial reporting that provides an overview of the new 
regulations implementing the EU Directive on non‑financial and diversity information
The Institute of Chartered Accountants in England and Wales (ICAEW) publishes a report on 
corporate reporting and new technologies
The Office of Tax Simplification (OTS) publishes a report recommending simplifications to 
corporate taxation
The FRC publishes audit quality inspection reports for the six largest audit firms

Other – industry specific
The ICAEW publishes guidance for assurance work on banking regulatory ratios
Latest Charity Commission review highlights wider lessons for trustees, auditors and 
independent examiners
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https://www.iasplus.com/en-gb/news/2017/05/frc-interim-relief-small-entities-frs-102
https://www.iasplus.com/en-gb/news/2017/05/frc-interim-relief-small-entities-frs-102
https://www.iasplus.com/en-gb/news/2017/05/frc-interim-relief-small-entities-frs-102
https://www.iasplus.com/en-gb/news/2017/07/amendments-to-frs-101-2016-17-cycle
https://www.iasplus.com/en-gb/news/2017/06/frc-defers-significant-changes-to-frs-102
https://www.iasplus.com/en-gb/news/2017/05/fsb-thematic-peer-review-corporate-governance
https://www.iasplus.com/en-gb/news/2017/07/ifrs-16-webcast
https://www.iasplus.com/en-gb/news/2017/05/ifrs-17-implementation
https://www.iasplus.com/en-gb/news/2017/06/iasb-webinar-ifrs-17
https://www.iasplus.com/en-gb/news/2017/06/ifrs-17-iasb-podcast
https://www.iasplus.com/en-gb/news/2017/07/ifrs-17-tagging
https://www.iasplus.com/en-gb/news/2017/07/ifrs-17-tagging
https://www.iasplus.com/en-gb/news/2017/05/ifrs-9-webcast
https://www.iasplus.com/en-gb/news/2017/07/esma-apm-q-a
https://www.iasplus.com/en-gb/news/2017/07/esma-apm-q-a
https://www.iasplus.com/en-gb/news/2017/07/esma-ifrs-13-report
https://www.iasplus.com/en-gb/news/2017/06/tcfd
https://www.iasplus.com/en-gb/news/2017/06/tcfd
https://www.iasplus.com/en-gb/news/2017/06/eu-esg
https://www.iasplus.com/en-gb/news/2017/06/efrag-goodwill
https://www.iasplus.com/en-gb/news/2017/06/efrag-goodwill
https://www.iasplus.com/en-gb/news/2017/06/hoogervorst-insurance
https://www.iasplus.com/en-gb/news/2017/06/hoogervorst-insurance
https://www.iasplus.com/en-gb/news/2017/07/hmrc-frs-105
https://www.iasplus.com/en-gb/news/2017/07/hmrc-frs-105
https://www.iasplus.com/en-gb/news/2017/05/frc-digital-reporting
https://www.iasplus.com/en-gb/news/2017/07/frc-feedback-statement-statement-of-cash-flows
https://www.iasplus.com/en-gb/news/2017/07/frc-feedback-statement-statement-of-cash-flows
https://www.iasplus.com/en-gb/news/2017/07/frc-factsheet-eu-nfr-directive
https://www.iasplus.com/en-gb/news/2017/07/frc-factsheet-eu-nfr-directive
https://www.iasplus.com/en-gb/news/2017/06/icaew
https://www.iasplus.com/en-gb/news/2017/06/icaew
https://www.iasplus.com/en-gb/news/2017/07/ots-corporation-tax
https://www.iasplus.com/en-gb/news/2017/07/ots-corporation-tax
https://www.iasplus.com/en-gb/news/2017/06/frc-audit-quality-inspection-2016-17
https://www.iasplus.com/en-gb/news/2017/05/icaew-guidance-banking-regulatory-capital-ratios
https://www.iasplus.com/en-gb/news/2017/05/charity-commission-class-inquiry
https://www.iasplus.com/en-gb/news/2017/05/charity-commission-class-inquiry


Recent developments (continued)

The European Banking Authority (EBA) publishes final guidance on accounting for expected 
credit losses
The European Banking Authority (EBA) reports on results of the second impact assessment of 
IFRS 9
The Chartered Institute of Public Finance and Accountancy (CIPFA) and the Local Authority 
(Scotland) Accounts Advisory Committee (LASAAC) consults on a new Code of Practice on Local 
Authority Accounting

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:
IASB issues IFRS 17 – Insurance Contracts
IASB issues Request for Information as part of its Post‑Implementation Review of IFRS 13
IASB issues IFRIC 23 Uncertainty over Income Tax Treatments
ICAEW and ICAS publish updated guidance on realised and distributable profits under the 
Companies Act 2006
IASB proposes to amend IAS 16 in relation to the accounting for proceeds from selling items 
produced before an item of property, plant and equipment is available for use
Task Force on Climate‑related Financial Disclosures issues its final report
EC adopts guidelines on the EU Non‑Financial Reporting Directive

Governance in brief
A summary of the latest corporate governance developments, issues from the last quarter include:
BEIS Select Committee inquiry report calls for reforms to the UK Corporate Governance Code 
and greater enforcement

Governance in focus
A summary of the latest corporate governance developments, issues from the last quarter include:
On the board agenda – H2 2017
The risks and opportunities of Brexit – Survey of FTSE 100

Other Publications
2017 Update on Half Yearly Financial Reporting – This publication contains a regulatory overview, 
setting out the requirements for half‑yearly financial reports and changes for preparers to contend with 
in 2017, including the European Securities and Markets Authority (ESMA) public statements on issues for 
consideration in implementing IFRS 15 and IFRS 9; a model half‑yearly financial report, including illustrative 
IAS 34 condensed financial statements; and a disclosure checklist.
Thinking differently about boards – Are boards worth it? The best way to demonstrate that boards 
matter is to show their impact. This opinion piece explores what positive impact looks like, the qualities of 
boards that have a positive impact and how to go about measuring or evaluating that impact.
IPSAS in your pocket – 2017 edition – This guide summarises the provisions of all International Public 
Sector Accounting Standards (IPSAS), recommended practice guidelines and the conceptual framework, 
outstanding at 1 January 2017.

Insurance webcasts
Insurance webcast 64 – The IASB publishes IFRS 17

Robert Bruce interviews
How to ensure that finance takes you into the future
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https://www.iasplus.com/en-gb/news/2017/05/eba
https://www.iasplus.com/en-gb/news/2017/05/eba
https://www.iasplus.com/en-gb/news/2017/07/eba-ifrs-9
https://www.iasplus.com/en-gb/news/2017/07/eba-ifrs-9
https://www.iasplus.com/en-gb/news/2017/07/cipfa-lasaac-2018-19-code
https://www.iasplus.com/en-gb/news/2017/07/cipfa-lasaac-2018-19-code
https://www.iasplus.com/en-gb/news/2017/07/cipfa-lasaac-2018-19-code
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2017/need-to-know-iasb-issues-ifrs-17-insurance-contracts
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2017/ntk-ifrs-13-rfi
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2017/ntk-ifric-23
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2017/ntk-tech-02-17
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2017/ntk-tech-02-17
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2017/ntk-ias-16-amendments
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2017/ntk-ias-16-amendments
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2017/2017-tcfd-final-report
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2017/ntk-ec-guidelines-eu-nfrd
https://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-brief/gib-beis-select-committee-report
https://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-brief/gib-beis-select-committee-report
https://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-focus/gif-on-the-board-agenda
https://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-focus/gif-brexit-disclosures
https://www.iasplus.com/en-gb/publications/uk/model-financial-statements/2017-update-on-half-yearly-financial-reporting
https://www.iasplus.com/en-gb/publications/corporate-governance/board-impact
https://www.iasplus.com/en-gb/publications/public-sector/ipsas-in-your-pocket-2017
https://www.iasplus.com/en-gb/publications/insurance/webcasts/insurance-webcast-64
https://www.iasplus.com/en-gb/publications/global/robert-bruce-interviews/2017/robert-bruce-interviews-how-to-ensure-that-finance-takes-you-into-the-future


Tools and resources (continued)

Deloitte comment letters

IFRS
Tentative agenda decision on IAS 33 – Tax arising from payments on participating equity 
instruments
Tentative agenda decision on IAS 12 – Interest and penalties related to income taxes
Tentative agenda decision on IFRS 9 – Modifications or exchanges of financial liabilities that do 
not result in derecognition
Tentative agenda decision on IFRS 1 – Subsidiary as a first‑time adopter
Tentative agenda decision on IAS 41 – Biological assets growing on bearer plants
Tentative agenda decision on IAS 32 – Centrally cleared client derivatives
Tentative agenda decision on IAS 19 – Discount rate in a country that has adopted another 
country’s currency
IASB’s proposed amendments to IFRS 9
Tentative agenda decision on IFRS 9 – Financial assets available for the election to present 
changes in fair value in other comprehensive income
IASB’s proposed improvements to IFRS 8

UK GAAP
FRED 67 – Draft amendments to FRS 102 – Triennial review – Incremental improvements and 
clarifications

Other
ESA Consultation
FRC Discussion Paper on the role of auditors and preliminary announcements

Further comment letters, including responses to IFRSIC tentative agenda decisions, can be found by 
clicking here.
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https://www.iasplus.com/en-gb/publications/global/comment-letters/2017-en-gb/ifric-march-2017-ias-33
https://www.iasplus.com/en-gb/publications/global/comment-letters/2017-en-gb/ifric-march-2017-ias-33
https://www.iasplus.com/en-gb/publications/global/comment-letters/2017-en-gb/ifric-march-2017-ias-12
https://www.iasplus.com/en-gb/publications/global/comment-letters/2017-en-gb/ifric-march-2017-ifrs-9
https://www.iasplus.com/en-gb/publications/global/comment-letters/2017-en-gb/ifric-march-2017-ifrs-9
https://www.iasplus.com/en-gb/publications/global/comment-letters/2017-en-gb/ifric-march-2017-ifrs-1
https://www.iasplus.com/en-gb/publications/global/comment-letters/2017-en-gb/ifric-march-2017-ias-41
https://www.iasplus.com/en-gb/publications/global/comment-letters/2017-en-gb/ifric-march-2017-ias-32
https://www.iasplus.com/en-gb/publications/global/comment-letters/2017-en-gb/ifric-march-2017-ias-19
https://www.iasplus.com/en-gb/publications/global/comment-letters/2017-en-gb/ifric-march-2017-ias-19
https://www.iasplus.com/en-gb/publications/global/comment-letters/2017-en-gb/ed-2017-3
https://www.iasplus.com/en-gb/publications/global/comment-letters/2017-en-gb/ifric-may-2017-ifrs-9
https://www.iasplus.com/en-gb/publications/global/comment-letters/2017-en-gb/ifric-may-2017-ifrs-9
https://www.iasplus.com/en-gb/publications/global/comment-letters/2017-en-gb/ed-2017-2
https://www.iasplus.com/en-gb/publications/uk/comment-letters/deloitte-cl-fred-67
https://www.iasplus.com/en-gb/publications/uk/comment-letters/deloitte-cl-fred-67
https://www.iasplus.com/en-gb/publications/global/comment-letters/other/deloitte-comment-letter-on-esa-consultation
https://www.iasplus.com/en-gb/news/2017/08/we-comment-frc-dp-preliminary-announcements
http://www.iasplus.com/en-gb/tag-types/analysis-opinion


New and revised pronouncements for 30 June 2017 year‑ends

The table below provides a summary of pronouncements that will be newly effective for those with 
30 June 2017 year‑ends.

IFRS

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

Amendments

Annual Improvements 2012‑2014 Cycle Yes Yes

Accounting for Acquisitions of Interests in Joint Operations 
(Amendments to IFRS 11)

Yes* Yes*

Clarification of Acceptable Methods of Depreciation and 
Amortisation (Amendments to IAS 16 and IAS 38)

Yes Yes

Agriculture: Bearer Plants (Amendments to IAS 16 and IAS 41) Yes Yes

Equity Method in Separate Financial Statements (Amendments 
to IAS 27)

Yes Yes

Disclosure Initiative (Amendments to IAS 1) Yes Yes

Investment Entities: Applying the Consolidation Exception 
(Amendments to IFRS 10, IFRS 12 and IAS 28)

Yes Yes

*  The amendments apply prospectively to acquisitions of interests in joint operations in which the activities of the 
joint operations constitute businesses, as defined in IFRS 3, for those acquisitions occurring from the beginning of 
the first period in which the amendments apply. Amounts recognised for acquisitions of interests in joint operations 
occurring in prior periods are not adjusted.

For those standards issued but not yet effective, the latest EU endorsement status can be found here.

New UK GAAP
Most companies will now have transitioned to the new UK GAAP framework. For those companies that 
have not, our ‘New UK GAAP’ collection of resources, will provide helpful guidance.

For those that are already applying the new UK GAAP framework there are amended versions of 
FRSs 100, 101 and 102 which incorporate changes as a result of the UK implementation of the EU 
Accounting Directive.

Additionally, there are significant changes to the financial reporting regime for smaller and micro 
companies who can no longer follow the FRSSE. Entities will either have to follow the recognition and 
measurement requirements of FRS 102 and the presentation and disclosure requirements within 
Section 1A Small Entities or apply FRS 105 (if they qualify as micro‑entities). For more information 
click here.

A number of changes have also been made to the accounting and reporting requirements for LLPs 
in law, to align with the changes made for companies and qualifying partnerships. Our Need to know 
publication highlights these.

Click here to see the new UK GAAP options available for financial reporting periods ending on 
30 June 2017.

5

Accounting Roundup  | August 2017

https://www.efrag.org/Endorsement
https://www.iasplus.com/en-gb/collections/new-uk-gaap
https://www.iasplus.com/en-gb/collections/new-uk-gaap/changes-to-the-frsse
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2016/need-to-know-llp-regulations-implementing-eu-accounting-directive-written-into-law
https://www.iasplus.com/en-gb/othernews/new-and-revised-new-uk-gaap/new-uk-gaap-application-for-reporting-periods-ending-30-june-2017


Other regulatory requirements

 • Those requirements contained within The Companies, Partnership and Groups (Accounts and 
Reports) Regulations 2015 (SI 2015/980) that are effective from 1 January 2016 including (but not 
limited to):  
–  The requirement for companies to disclose the address of the registered office of each 

related undertaking disclosed in accordance with S409 CA 2006. 
 –  The requirement for a parent company to disclose its profit or loss for the year on the face 

of its individual balance sheet if wishing to take advantage of the S408 exemption from 
publishing its own profit and loss account when preparing group accounts. 

For further information see our A closer look publication.
 • Those requirements contained within The Limited Liability Partnerships, Partnerships and 
Groups (Accounts and Audit) Regulations 2016 SI 2016/575 that are effective from 1 January 2016. 
For further information see our Need to know publication.

 • Reporting the latest effects of ‘Brexit’ in the ‘front‑half’ of the annual report and 
consideration as a principal risk in the strategic report and impact on the viability statement. 
For further information see our Closing Out 2016 publication.

 • UK Corporate Governance Code 2016 (effective for accounting periods beginning on or after 
17 June 2016)

 • ICAEW and ICAS updated guidance on realised and distributable profits under the Companies 
Act 2006
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https://www.iasplus.com/en-gb/publications/uk/closer-look/a-closer-look-uk-implementation-of-the-eu-accounting-directive
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2016/need-to-know-llp-regulations-implementing-eu-accounting-directive-written-into-law
https://www.iasplus.com/en-gb/news/2016/11/closing-out-2016
https://frc.org.uk/Our-Work/Publications/Corporate-Governance/Final-Draft-UK-Corporate-Governance-Code-2016.pdf
http://www.icaew.com/-/media/corporate/files/technical/technical-releases/legal-and-regulatory/tech-05-16bl-guidance-on-realised-and-distributable-profits-under-the-companies-act-2006.ashx
http://www.icaew.com/-/media/corporate/files/technical/technical-releases/legal-and-regulatory/tech-05-16bl-guidance-on-realised-and-distributable-profits-under-the-companies-act-2006.ashx
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