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Recent developments

IFRS

Projects:
Latest International Accounting Standards Board (IASB) work plan 
indicates that the new insurance Standard (IFRS 17) is now expected in 
May
The IASB confirms that the effective date of IFRS 17 Insurance Contracts 
will be 1 January 2021
The IASB releases a podcast on its tentative decisions in the insurance 
project and publishes updated webinars
The IASB decides on a project on limited IFRS 9 Financial Instruments 
amendments

New Standards, Interpretations or Amendments:
The IASB publishes a new Interpretation on foreign currency transactions 
and advance consideration
The IASB finalises amendments to IAS 40 regarding transfers of 
investment property
The IASB issues Annual Improvements to IFRS Standards 2014–2016 Cycle

For more information please see the 
following websites:

www.ukaccountingplus.com

www.deloitte.co.uk

GAAP: Drawing it together 
February 2017

https://www.iasplus.com/en-gb/news/2017/01/iasb-work-plan
https://www.iasplus.com/en-gb/news/2017/01/iasb-work-plan
https://www.iasplus.com/en-gb/news/2017/01/iasb-work-plan
https://www.iasplus.com/en-gb/news/2016/11/ifrs-17-effective-date
https://www.iasplus.com/en-gb/news/2016/11/ifrs-17-effective-date
https://www.iasplus.com/en-gb/news/2016/11/insurance-podcast
https://www.iasplus.com/en-gb/news/2016/11/insurance-podcast
https://www.iasplus.com/en-gb/news/2017/01/iasb-insurance-webinar-update
https://www.iasplus.com/en-gb/news/2017/01/ifrs-9-amendments
https://www.iasplus.com/en-gb/news/2017/01/ifrs-9-amendments
https://www.iasplus.com/en-gb/news/2016/12/ifric-22
https://www.iasplus.com/en-gb/news/2016/12/ifric-22
https://www.iasplus.com/en-gb/news/2016/12/ias-40
https://www.iasplus.com/en-gb/news/2016/12/ias-40
https://www.iasplus.com/en-gb/news/2016/12/aip
http://www.ukaccountingplus.com
http://www.deloitte.co.uk


Recent developments (continued)

Exposure drafts published:
The IASB publishes proposals for amendments under its annual improvements project  
(cycle 2015-2017)

Click here for the latest IASB work plan.

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

UK GAAP

Projects:
The Financial Reporting Council (FRC) issues a consultation on improving the Statement of  
Cash Flows

New Standards, Interpretations or Amendments:
The FRC amends FRS 101 Reduced Disclosure Framework and FRS 102 The Financial Reporting 
Standard applicable in the UK and Republic of Ireland to remove the requirement to notify 
shareholders
The Consultative Committee of Accountancy Bodies (CCAB) publishes a revised Limited Liability 
Partnerships (LLPs) Statement of Recommended Practice (SORP)

Exposure drafts published:
The FRC consults on amendments to FRS 101

Corporate Governance

The Department for Business, Energy & Industrial Strategy (BEIS) issues a Green Paper on 
Corporate Governance
The FRC sees improved reporting against the principles of the Stewardship Code
The FRC publishes a report into developments in corporate governance and stewardship
The Government publishes revised gender pay gap reporting regulations

Other 

The FRC publishes year-end advice for smaller and larger listed companies
The FRC publishes findings on the quality of corporate reporting in 2015/2016
The FRC publishes the results of its thematic review into the use of Alternative Performance 
Measures (APMs)
The FRC publishes the results of its thematic review of tax disclosures 
The FRC’s Financial Reporting Lab issues report on business model reporting
The FRC’s Financial Reporting Lab issues a report on how companies have responded to 
investor calls for better disclosure of dividends
Financial Reporting Review Panel (FRRP) findings in respect of strategic report and operating 
segments
The FRC announces thematic reviews for 2017/2018
The FRC draft plan and budget highlights key areas of focus for 2017/2018
The European Securities and Markets Authority (ESMA) announces enforcement priorities for 
2016 financial statements
ESMA publishes a Q&A document on the implementation of its APM guidance
ESMA publishes a Public Statement aimed at promoting the consistent application of IFRS 9 by 
European issuers listed on regulated markets
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https://www.iasplus.com/en-gb/news/2017/01/aip-2015-2017
https://www.iasplus.com/en-gb/news/2017/01/aip-2015-2017
http://www.ifrs.org/Current-Projects/IASB-Projects/Pages/IASB-Work-Plan.aspx
https://www.iasplus.com/en-gb/meeting-notes/iasb/2016/october/october
https://www.iasplus.com/en-gb/meeting-notes/iasb/2016/november/november
https://www.iasplus.com/en-gb/meeting-notes/iasb/2016/december
https://www.iasplus.com/en-gb/meeting-notes/iasb/2017/january/january
https://www.iasplus.com/en-gb/meeting-notes/ifrs-ic/2016/november
https://www.iasplus.com/en-gb/news/2016/10/frc-cash-flow
https://www.iasplus.com/en-gb/news/2016/10/frc-cash-flow
https://www.iasplus.com/en-gb/news/2016/12/frc-notification-of-shareholders-frs-101-frs-102
https://www.iasplus.com/en-gb/news/2016/12/frc-notification-of-shareholders-frs-101-frs-102
https://www.iasplus.com/en-gb/news/2016/12/frc-notification-of-shareholders-frs-101-frs-102
https://www.iasplus.com/en-gb/news/2017/01/llp-sorp-2017
https://www.iasplus.com/en-gb/news/2017/01/llp-sorp-2017
https://www.iasplus.com/en-gb/news/2016/12/frs-101-2016-17-cycle
https://www.iasplus.com/en-gb/news/2016/11/beis-green-paper-corporate-governance
https://www.iasplus.com/en-gb/news/2016/11/beis-green-paper-corporate-governance
https://www.iasplus.com/en-gb/news/2016/11/frc-stewardship-code-tiering-2016
https://www.iasplus.com/en-gb/news/2017/01/frc-developments-in-corporate-governance-and-stewardship-2016
https://www.iasplus.com/en-gb/news/2016/12/gender-pay-gap-reporting-regulations
https://www.iasplus.com/en-gb/news/2016/10/frc-year-end-advice-2016
https://www.iasplus.com/en-gb/news/2016/10/frc-annual-review-of-cr
https://www.iasplus.com/en-gb/news/2016/11/frc-thematic-review-apm
https://www.iasplus.com/en-gb/news/2016/11/frc-thematic-review-apm
https://www.iasplus.com/en-gb/news/2016/10/frc-thematic-review-tax
https://www.iasplus.com/en-gb/news/2016/10/frc2019s-financial-reporting-lab-issues-report-on-business-model-reporting
https://www.iasplus.com/en-gb/news/2016/12/frc-lab-dividends-december-2016
https://www.iasplus.com/en-gb/news/2016/12/frc-lab-dividends-december-2016
https://www.iasplus.com/en-gb/news/2016/12/frc-sports-direct
https://www.iasplus.com/en-gb/news/2016/12/frc-sports-direct
https://www.iasplus.com/en-gb/news/2016/12/frc-thematic-reviews-2017-18
https://www.iasplus.com/en-gb/news/2016/12/frc-draft-plan-and-budget-2017-18
https://www.iasplus.com/en-gb/news/2016/10/esma-enforcement
https://www.iasplus.com/en-gb/news/2016/10/esma-enforcement
https://www.iasplus.com/en-gb/news/2017/01/esma-apm-q-a
https://www.iasplus.com/en-gb/news/2016/11/esma-ifrs-9
https://www.iasplus.com/en-gb/news/2016/11/esma-ifrs-9


Recent developments (continued)

The International Organization of Securities Commissions (IOSCO) publishes a statement 
asking companies to disclose the likely effects of IFRS 16 Leases, IFRS 9 and IFRS 15 Revenue from 
Contracts with Customers
IFRS 9 endorsed for use in the EU
The European Union formally adopts IFRS 15
The European Financial Reporting Advisory Group (EFRAG) issues final endorsement advice on 
Applying IFRS 9 ‘Financial Instruments’ with IFRS 4 ‘Insurance Contracts’
EFRAG issues its endorsement advice for the use of the amendments to IFRS 2 Share-based 
Payment in the European Union (EU)
EFRAG seeks users’ views on the endorsement of IFRS 16
ESMA publishes a feedback statement on its European Single Electronic Format (ESEF) 
consultation
Regulations implementing the EU Non-Financial Reporting Directive published
The Financial Conduct Authority (FCA) amends the Disclosure and Transparency Rules (DTR) to 
implement the new EU Non-Financial Reporting Directive
The IASB publishes a high-level recap of changes resulting from the application of IFRS 9 and 
IFRS 15
The Task Force on Climate-related Financial Disclosures (TCFD) launches a consultation on 
climate-related financial disclosures
The Global Reporting Initiative (GRI) releases its GRI Standards
The Investment Association publishes Guidelines on Viability Statements
The Investment Association calls on companies to cease quarterly reporting
EFRAG publishes a report on dynamic risk management

Other – industry specific

The European Public Real Estate Association (EPRA) publishes updated Best Practices 
Recommendations Guidelines
Charity Commission publishes guidance on charity reporting and accounting
The FRC’s Financial Reporting Lab issues a report on disclosures of supplier relationships and 
commercial income
HM Treasury issues new financial reporting manual (FReM)
The Department of Health consults on 2017-2018 Group Accounting Manual
HM Treasury consults on distributable profits of long-term (life) insurers
The Chartered Institute of Public Finance and Accountancy (CIPFA) seeks comments on paper 
exploring accounting for the cloud
The European Banking Authority (EBA) launches a second impact assessment of IFRS 9
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https://www.iasplus.com/en-gb/news/2016/12/iosco
https://www.iasplus.com/en-gb/news/2016/12/iosco
https://www.iasplus.com/en-gb/news/2016/12/iosco
https://www.iasplus.com/en-gb/news/2016/11/ifrs-9-published-in-official-journal-of-the-eu
https://www.iasplus.com/en/news/2016/10/ifrs-15-eu
https://www.iasplus.com/en-gb/news/2017/01/efrag-ifrs-9-ifrs-4
https://www.iasplus.com/en-gb/news/2017/01/efrag-ifrs-9-ifrs-4
https://www.iasplus.com/en-gb/news/2016/12/efrag-endorsement-advice-ifrs-2
https://www.iasplus.com/en-gb/news/2016/12/efrag-endorsement-advice-ifrs-2
https://www.iasplus.com/en-gb/news/2016/11/efrag-users-ifrs-16
https://www.iasplus.com/en-gb/news/2016/12/esma-esef
https://www.iasplus.com/en-gb/news/2016/12/esma-esef
https://www.iasplus.com/en-gb/news/2016/12/regulations-implementing-eu-non-financial-reporting-directive-published
https://www.iasplus.com/en-gb/news/2016/11/fca-dtr-7-2.8ar
https://www.iasplus.com/en-gb/news/2016/11/fca-dtr-7-2.8ar
https://www.iasplus.com/en-gb/news/2017/01/new-standards-recap
https://www.iasplus.com/en-gb/news/2017/01/new-standards-recap
https://www.iasplus.com/en-gb/news/2016/12/tcfd
https://www.iasplus.com/en-gb/news/2016/12/tcfd
https://www.iasplus.com/en-gb/news/2016/10/gri-standards
https://www.iasplus.com/en-gb/news/2016/11/investment-association-viability-guidelines
https://www.iasplus.com/en-gb/news/2016/12/ia-quarterly-reporting
https://www.iasplus.com/en-gb/news/2017/01/efrag-dynamic-risk-management
https://www.iasplus.com/en-gb/news/2016/11/epra-bpr-guidelines-2016
https://www.iasplus.com/en-gb/news/2016/11/epra-bpr-guidelines-2016
https://www.iasplus.com/en-gb/news/2016/12/charity-commission-publishes-guidance-on-charity-reporting-and-accounting
https://www.iasplus.com/en-gb/news/2017/01/frc-lab-report-morrisons-supplier-relationships-commercial-income
https://www.iasplus.com/en-gb/news/2017/01/frc-lab-report-morrisons-supplier-relationships-commercial-income
https://www.iasplus.com/en-gb/news/2016/12/frem-2017-18
https://www.iasplus.com/en-gb/news/2017/01/dh-gam-2017-2018-consultation
https://www.iasplus.com/en-gb/news/2016/10/hmrc-distributable-profits-solvency-ii
https://www.iasplus.com/en-gb/news/2016/11/cipfa-cloud-computing
https://www.iasplus.com/en-gb/news/2016/11/cipfa-cloud-computing
https://www.iasplus.com/en-gb/news/2016/11/eba-impact-assessment


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:

FRC consults on changes to FRS 102 to reflect recent changes in IFRSs
Task Force on Climate-related Financial Disclosures releases its Recommendations
IASB issues exposure draft: Annual improvements to IFRSs 2015-2017 Cycle

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’s CRR report calls for more tax and stakeholder reporting as well as better business model, 
risk and judgement disclosures
Changes to auditor independence rules
Government issues Green Paper on corporate governance reform

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

Audit committees and the 2017 reporting season

Corporate Governance checklists
Checklists to assist compliance with current governance, legislative and other regulatory requirements.

Checklist 2016 – Key areas of focus for this year-end and beyond

Other Publications
Annual report insights 2016 – A clear vision – This suite of publications examines how companies 
have dealt with the latest corporate reporting challenges, including the narrative, corporate governance and 
financial elements, identifying new innovations and highlighting industry better practice as a take away for 
preparers of annual reports to consider.
IAS 34 compliance checklist 2016 – 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 2016. This is a “pure” IFRS compliance checklist. UK IFRS reporters should additionally refer to ‘2016 
update on half-yearly financial reporting’ for the legal and regulatory requirements which UK IFRS reporters 
will also need to comply with.
IFRS compliance, presentation and disclosure checklist 2016 – The checklist summarises the 
recognition, measurement, presentation and disclosure requirements set out in IFRSs in issue as of 30 April 
2016. This is a “pure” IFRS compliance, presentation and disclosure checklist. UK IFRS reporters should 
additionally refer to ‘GAAP 2017: 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.
A drain on resources? – The impact of IFRS 9 on banking sector regulatory capital – This paper 
is intended to help banks take the first step towards understanding the impact of IFRS 9 accounting rules on 
their regulatory capital position.
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https://www.iasplus.com/en-gb/publications/uk/need-to-know/2016/need-to-know-frc-consults-on-changes-to-frs-102-to-reflect-recent-changes-in-ifrss
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2016/need-to-know-task-force-on-climate-related-financial-disclosures-releases-its-recommendations
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2017/ntk-ed-ai20152017
https://www.iasplus.com/en-gb/publications/global/project-insights/insurance
https://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-brief/gib-crr-2016
https://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-brief/gib-crr-2016
https://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-brief/gib-auditor-independence
https://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-brief/gib-green-paper
https://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-focus/gif-2017-reporting-season
https://www.iasplus.com/en-gb/publications/corporate-governance/corporate-governance-checklists/year-end-checkist-2017
https://www.iasplus.com/en-gb/publications/global/surveys/annual-report-insights-2016
https://www.iasplus.com/en-gb/publications/global/models-checklists/2016-en-gb/ias-34-checklist
https://www.iasplus.com/en-gb/publications/global/models-checklists/2016-en-gb/ifrs-checklist
https://www.iasplus.com/en-gb/publications/uk/other/ifrs-9-regulatory-capital


Tools and resources (continued)

Stay Tuned Online and Insurance webcasts
Stay Tuned Online – IFRS and UK GAAP update October 2016 
Insurance webcast 62 – IFRS 4 Phase II will be IFRS 17, effective from 1/1/21

Robert Bruce interviews
Paul Druckman looks back over five years of achievement
Richard Howitt outlines his vision for Integrated Reporting in the years ahead

Deloitte comment letters

IFRS
Proposed amendments to IFRS 3 and IFRS 11
Tentative agenda decision on IAS 12 – Recognition of deferred taxes when acquiring a single-asset 
entity that is not a business

UK GAAP
FRED 65 – Draft amendments to FRS 101 Reduced Disclosure Framework – notification  
of shareholders
FRC consultation on changes to FRS 102 to reflect recent changes in IFRS
New draft SORP for Limited Liability Partnerships

Other
HM Treasury consultation on distributable profits of long-term (life) insurers
FRC consultation on changes to its Corporate Reporting review procedures

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/stay-tuned-online/stay-tuned-online-october-2016
https://www.iasplus.com/en-gb/publications/insurance/webcasts/insurance-webcast-62
https://www.iasplus.com/en-gb/publications/global/robert-bruce-interviews/2016/rober-bruce-interviews-paul-druckman-farewell
https://www.iasplus.com/en-gb/publications/global/robert-bruce-interviews/2016/robert-bruce-interviews-richard-howitt
https://www.iasplus.com/en-gb/publications/global/comment-letters/2016/ed-2016-1
https://www.iasplus.com/en-gb/publications/global/comment-letters/2016/ifric-sept-2016-ias-12
https://www.iasplus.com/en-gb/publications/global/comment-letters/2016/ifric-sept-2016-ias-12
https://www.iasplus.com/en-gb/publications/uk/comment-letters/deloitte-cl-fred-65
https://www.iasplus.com/en-gb/publications/uk/comment-letters/deloitte-cl-fred-65
https://www.iasplus.com/en-gb/publications/global/comment-letters/2016/deloitte-cl-frc-consultation-frs-102-ifrs-updates
https://www.iasplus.com/en-gb/publications/uk/comment-letters/deloitte-cl-ccab-llp-sorp-updates
https://www.iasplus.com/en-gb/publications/global/comment-letters/2016/deloitte-comment-letter-on-hm-treasury-consultation-on-distributable-profits-of-long-term-life-insurers
https://www.iasplus.com/en-gb/publications/uk/comment-letters/deloitte-cl-frc-revised-operating-procedures
https://www.iasplus.com/en-gb/tag-types/global/analysis-opinion


New and revised pronouncements for 31 December 2016 year-ends

The table below provides a summary of pronouncements that will be newly effective for those with 
31 December 2016 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

Defined Benefit Plans: Employee Contributions 
(Amendments to IAS 19)

# Yes

Annual Improvements 2010-2012 Cycle # Yes

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

# Standard was newly effective in prior period

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

New UK GAAP
For periods beginning on or after 1 January 2015, three new Financial Reporting Standards (FRSs 
100, 101 and 102) are in force. In addition FRS 103 Insurance Contracts and FRS 104 Interim Financial 
Reporting are also in force from the same date.

Most of the various SORP-issuing bodies have revised their Statements of Recommended Practice 
(SORPS) in light of FRS 102.

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

For those that are already applying it 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 The Financial Reporting Standard applicable to the Micro-entities 
Regime (if they qualify as micro-entities).
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http://www.efrag.org/Endorsement
https://www.iasplus.com/en-gb/collections/new-uk-gaap
https://www.iasplus.com/en-gb/collections/new-uk-gaap


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.

Click here to see the new UK GAAP options available for financial reporting periods ending on 
31 December 2016.  

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 the 
requirement for companies to disclose the address of the registered office of each related 
undertaking disclosed in accordance with S409 CA 2006. 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.

 • ESMA Guidelines on Alternative Performance Measures. For further information see our  
Need to know publication.

 • Reporting the potential 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.
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https://www.iasplus.com/en-gb/othernews/new-and-revised-new-uk-gaap/new-uk-gaap-application-for-reporting-periods-ending-31-december-2016
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/publications/uk/need-to-know/2016/ntk-apms
https://www.iasplus.com/en-gb/news/2016/11/closing-out-2016
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