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Recent developments

IFRS

Amendments:
The International Accounting Standards Board (IASB) concludes the 
2015‑2017 annual improvements cycle

EU endorsement progress
The European Union formally adopts IFRS 16 Leases as well as several 
amendments to IFRSs
The European Financial Reporting Advisory Group (EFRAG) issues 
a positive endorsement advice for the use of Prepayment Features with 
Negative Compensation (Amendments to IFRS 9) in the European Union
The EFRAG recommends the endorsement of IFRIC 23 Uncertainty Over 
Income Tax Treatments for use in the European Union

Click here for the latest IASB work plan.

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

For more information please see the 
following websites:

www.ukaccountingplus.co.uk

www.deloitte.co.uk

GAAP: In focus 
January 2018

https://www.iasplus.com/en-gb/news/2017/12/aip
https://www.iasplus.com/en-gb/news/2017/12/aip
https://www.iasplus.com/en-gb/news/2017/10-1/ifrs-16-eu?set_language=en-gb
https://www.iasplus.com/en-gb/news/2017/10-1/ifrs-16-eu?set_language=en-gb
https://www.iasplus.com/en-gb/news/2017/10-1/efrag-ifrs-9
https://www.iasplus.com/en-gb/news/2017/10-1/efrag-ifrs-9
https://www.iasplus.com/en-gb/news/2017/10-1/efrag-ifrs-9
https://www.iasplus.com/en-gb/news/2017/10-1/efrag-endorsement-ifric-23?set_language=en-gb
https://www.iasplus.com/en-gb/news/2017/10-1/efrag-endorsement-ifric-23?set_language=en-gb
http://www.ifrs.org/Current-Projects/IASB-Projects/Pages/IASB-Work-Plan.aspx
https://www.iasplus.com/en-gb/meeting-notes/iasb/2017/november/november
https://www.iasplus.com/en-gb/meeting-notes/iasb/2017/december/december
https://www.iasplus.com/en-gb/meeting-notes/ifrs-ic/2017/november/november
http://www.ukaccountingplus.com
http://www.deloitte.co.uk


UK GAAP

Amendments:
The Financial Reporting Council (FRC) publishes amendments to FRS 102

Corporate Governance
The FRC consults on a new‑style UK Corporate Governance Code
The FRC publishes an Audit and Assurance Lab project report into Audit Committee Reporting
The Hampton‑Alexander Review publishes its 2017 Report
The Investment Association (IA) publishes its updated Principles of Remuneration
Financial Conduct Authority (FCA) quarterly consultation proposes changes to clarify where 
diversity reporting may be located under corporate governance reporting requirements

Other
HMRC consults on changes to lease taxation as a result of IFRS 16
New report published indicates the benefits to investors of Integrated Reporting
The European Securities and Markets Authority (ESMA) publishes guidance setting out the new 
European Single Electronic Format
The IFRS Foundation publishes a preparer’s guide to the IFRS Taxonomy

Other – FRC
The FRC announces thematic reviews for 2018/2019
The FRC publishes the results of three thematic reviews to assist companies with improving the 
quality of their reporting
The FRC’s Financial Reporting Lab issues report on risk and viability reporting
The FRC publishes the results of its audit quality thematic review on materiality
FRC Lab report notes digital future of corporate reporting
FRC to delay finalisation of Strategic Report guidance
The FRC publishes Strategy for 2018/21
The FRC updates taxonomies to reflect recent changes to UK GAAP

Other – IASB
The Chairman of the IASB comments on the IASB’s role in wider corporate reporting
The IASB Vice‑Chair discusses impact of new IFRS Standards and enhancing the communication 
of financial information
The IASB issues podcast on latest Board developments

Other – industry specific 
HM Treasury issues a new financial reporting manual (FReM)
The IASB posts a webcast on the transition requirements in IFRS 17 Insurance Contracts
The IASB discusses investors’ reactions to IFRS 17
The IASB posts a webcast on IFRS 17
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https://www.iasplus.com/en-gb/news/2017/12/frc-publishes-amendments-to-frs-102
https://www.iasplus.com/en-gb/news/2017/12/frc-consults-on-a-new-style-uk-corporate-governance-code
https://www.iasplus.com/en-gb/news/2017/12/frc-audit-and-assurance-lab-audit-committee-reporting
https://www.iasplus.com/en-gb/news/2017/10-1/the-hampton-alexander-review-publishes-its-2017-report
https://www.iasplus.com/en-gb/news/2017/10-1/investment-association-principles-of-remuneration-2017
https://www.iasplus.com/en-gb/news/2017/12/fca-diversity-reporting
https://www.iasplus.com/en-gb/news/2017/12/fca-diversity-reporting
https://www.iasplus.com/en-gb/news/2017/12/hmrc-ifrs-16-leases-consultation
https://www.iasplus.com/en-gb/news/2017/10-1/creating-value-benefits-to-investors
https://www.iasplus.com/en-gb/news/2017/12/esef
https://www.iasplus.com/en-gb/news/2017/12/esef
https://www.iasplus.com/en-gb/news/2017/12/xbrl-guide
https://www.iasplus.com/en-gb/news/2017/10-1/frc-thematic-reviews-2018-19
https://www.iasplus.com/en-gb/news/2017/10-1/frc-thematic-reviews-pensions-judgements-and-estimates-apms
https://www.iasplus.com/en-gb/news/2017/10-1/frc-thematic-reviews-pensions-judgements-and-estimates-apms
https://www.iasplus.com/en-gb/news/2017/10-1/frc2019s-financial-reporting-lab-issues-report-on-risk-and-viability-reporting
https://www.iasplus.com/en-gb/news/2017/12/frc-audit-quality-thematic-review-materiality
https://www.iasplus.com/en-gb/news/2017/12/frc-digital-reporting
https://www.iasplus.com/en-gb/news/2017/12/frc-to-delay-finalisation-of-strategic-report-guidance
https://www.iasplus.com/en-gb/news/2017/12/frc-strategy-2018-21
https://www.iasplus.com/en-gb/news/2017/12/frc-taxonomies-update
https://www.iasplus.com/en-gb/news/2017/10-1/hoogervorst?set_language=en-gb
https://www.iasplus.com/en-gb/news/2017/12/iasb-lloyd-speech
https://www.iasplus.com/en-gb/news/2017/12/iasb-lloyd-speech
https://www.iasplus.com/en-gb/news/2017/12/iasb-podcast
https://www.iasplus.com/en-gb/news/2017/12/frem-2018-19
https://www.iasplus.com/en-gb/news/2017/12/iasb-ifrs-17-webcast
https://www.iasplus.com/en-gb/news/2017/10-1/iasb-investor-ifrs-17
https://www.iasplus.com/en-gb/news/2017/10-1/iasb-ifrs-17-webcast


Tools and resources

Deloitte publications, interviews and recordings

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:
Impact of transition from IAS 39 to IFRS 9 on the exchange of modification of financial liabilities

Governance in brief
A summary of the latest corporate governance developments:
FRC consults on a new‑style UK Corporate Governance Code

Governance in focus
A summary of the latest corporate governance developments:
On the board agenda 2018

Other Publications
Accounting Roundup – Closing Out 2017 – Closing out 2017 discusses the significant corporate reporting 
issues relevant to 31 December 2017 annual reports, covering areas of regulatory focus identified in the FRC’s 
Annual Review of Corporate Reporting 2016/2017, ESMA’s common enforcement priorities for issuers in the 
European Union together with developments in reporting standards and areas of investor interest.

Stay Tuned Online
Stay Tuned Online – IFRS and UK GAAP Update November 2017

Deloitte comment letters

IFRS
Tentative agenda decision on IAS 28 – Contributing property, plant and equipment to an 
associate
Tentative agenda decision on IFRS 15 – Revenue recognition in a real estate contract
The IASB’s proposed definition of material

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/uk/closer-look/2017/a-closer-look-ifrs-9-modification
https://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-brief/gib-code-consultation
https://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-focus/governance-in-focus-on-the-board-agenda-2018
https://www.iasplus.com/en-gb/publications/uk/roundup/accounting-roundup-closing-out-2017
https://www.iasplus.com/en-gb/publications/global/stay-tuned-online/stay-tuned-online-ifrs-and-uk-gaap-update-november-2017
https://www.iasplus.com/en-gb/publications/global/comment-letters/2017-en-gb/ifric-sept-2017-ias-28
https://www.iasplus.com/en-gb/publications/global/comment-letters/2017-en-gb/ifric-sept-2017-ias-28
https://www.iasplus.com/en-gb/publications/global/comment-letters/2017-en-gb/ifric-sept-2017-ifrs-15
https://www.iasplus.com/en-gb/publications/global/comment-letters/2017-en-gb/ed-2017-6
http://www.iasplus.com/en-gb/tag-types/analysis-opinion


New and revised pronouncements for 31 December 2017 year‑ends

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

Recognition of Deferred Tax Assets for Unrealised Losses 
(Amendments to IAS 12)

Yes Yes

Disclosure Initiative (Amendments to IAS 7) Yes Yes

Annual Improvements to IFRS Standards 2014–2016  
Cycle – Amendments to IFRS 12*

Yes Yes*

*  The amendments to IFRS 1 and IAS 28 are effective for annual periods beginning on or after 1 January 2018, the 
amendment to IFRS 12 for annual periods beginning on or after 1 January 2017. These amendments have not yet 
been endorsed for use in the EU.

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

UK GAAP
As the new UK GAAP regime has now been in place for two years, preparation of either parent 
company or subsidiary accounts under either FRS 101 or FRS 102 should now have become a more 
routine exercise. The FRC has made several changes to FRS 102 as part of its first triennial review of 
the Standard to deal with issues highlighted in its implementation. The amendments were published in 
December 2017.

Click here to see the UK GAAP options available for financial reporting periods ending on 
31 December 2017.

Other regulatory requirements

 • For those companies in scope, enhanced reporting under the EU non‑financial Reporting 
Directive via The Companies, Partnerships and Groups (Accounts and Non‑Financial Reporting) 
Regulations 2016 (SI 2016/1245). For further information see our dedicated Need to know and 
Closing Out 2017 publications.

 • UK Corporate Governance Code 2016 (effective for accounting periods beginning on or after 
17 June 2016).
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https://www.efrag.org/Endorsement
https://www.iasplus.com/en-gb/news/2017/12/frc-publishes-amendments-to-frs-102
https://www.iasplus.com/en-gb/othernews/new-and-revised-new-uk-gaap/new-uk-gaap-application-for-reporting-periods-ending-31-december-2017
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2017/ntk-ec-guidelines-eu-nfrd
https://www.iasplus.com/en-gb/publications/uk/roundup/accounting-roundup-closing-out-2017/at_download/file/Closing%20Out%202017.pdf
https://frc.org.uk/Our-Work/Publications/Corporate-Governance/Final-Draft-UK-Corporate-Governance-Code-2016.pdf


This publication has been written in general terms and we recommend that 
you obtain professional advice before acting or refraining from action on any 
of the contents of this publication. Deloitte LLP accepts no liability for any loss 
occasioned to any person acting or refraining from action as a result of any 
material in this publication.
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