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Recent developments
IFRS

New standards and amendments:
The International Accounting Standards Board (IASB) finalises amendments 
to IAS 1 and IAS 8 regarding the definition of materiality
The IASB finalises amendments to IFRS 3 regarding the definition of a 
business
The IASB publishes editorial corrections

Exposure drafts published:
The IASB publishes proposed amendments to IAS 37 regarding onerous 
contracts

EU endorsement:
The European Union formally adopts IFRIC 23 Uncertainty over Income Tax 
Treatments

Click here for the latest IASB work plan.
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https://www.iasplus.com/en-gb/news/2018/10/definition-of-material
https://www.iasplus.com/en-gb/news/2018/10/definition-of-material
https://www.iasplus.com/en-gb/news/2018/10/ifrs-3-def-bus
https://www.iasplus.com/en-gb/news/2018/10/ifrs-3-def-bus
https://www.iasplus.com/en-gb/news/2018/12/editorial-corrections
https://www.iasplus.com/en-gb/news/2018/12/ias-37
https://www.iasplus.com/en-gb/news/2018/12/ias-37
https://www.iasplus.com/en-gb/news/2018/10/ifrc-23-eu
https://www.iasplus.com/en-gb/news/2018/10/ifrc-23-eu
https://www.ifrs.org/projects/work-plan/
http://www.ukaccountingplus.com/
http://www.deloitte.co.uk/
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Recent developments (continued) 
Meeting minutes and further information:
October, November and December IASB meetings
November IFRSIC meeting

Corporate Governance

New Code launched for corporate governance of large private companies
The Hampton-Alexander Review publishes its 2018 Report
The Institute of Chartered Accountants in England and Wales (ICAEW) publishes a guide to directors’ responsibilities
The Investment Association publishes updated Principles of Remuneration
GC100 provides guidance to directors on s172

Other 

The European Securities and Markets Authority (ESMA) announces its enforcement priorities for 2018 financial 
statements
The European Financial Reporting Advisory Group (EFRAG) issues its final endorsement advice on Amendments to 
References to the Conceptual Framework in IFRS Standards
EFRAG issues its draft endorsement advice on Definition of material (Amendments to IAS 1 and IAS 8)
UK government publishes a "no deal technical notice" on accounting and audit
The Department for Business, Energy and Industrial Strategy (BEIS) launches a consultation on ethnicity pay reporting
EFRAG publishes a discussion paper on non-exchange transfers
ESMA begins a series of video tutorials on the European Single Electronic Format (ESEF)
The European Commission approves ESEF Regulation
EFRAG publishes two Financial Instruments with Characteristics of Equity (FICE) bulletins
Hyperinflationary economies – updated IPTF watch list available

Other – FRC 

The Financial Reporting Council (FRC) publishes its year-end advice to preparers in advance of the 2018/19 reporting 
season
The FRC publishes findings on the quality of corporate reporting in 2017/2018
The FRC publishes the results of its IFRS 9 and IFRS 15 thematic reviews
The FRC publishes the results of its thematic review of reporting by smaller listed and AIM quoted companies
The FRC Lab publishes a report on business model reporting and risk and viability reporting
The FRC Lab publishes guidance on reporting performance metrics
The FRC announces its audit thematic reviews for 2019/20
The FRC publishes a report on developments in audit
The FRC updates taxonomies to reflect changes to UK GAAP and IFRS Standards
The FRC publishes a suite of factsheets on FRS 102
The FRC publishes an Audit Quality Thematic Review on Other Information in the Financial Report

Other – IASB 

The IASB releases a podcast on IFRS 17 Insurance Contracts
The IASB releases a podcast on tentative decision to defer the IFRS 17 effective date
The IASB decides on first potential amendments to IFRS 17
The IASB completes post-implementation review of IFRS 13 Fair Value Measurement
The IASB issues a podcast on latest Board developments 
The IASB publishes an updated work plan
The IASB issues a summary of its share-based payment research project
The IASB issues a podcast on proposed IFRS Taxonomy update

https://www.iasplus.com/en-gb/meeting-notes/iasb/2018/october
https://www.iasplus.com/en-gb/meeting-notes/iasb/2018/november/november
https://www.iasplus.com/en-gb/meeting-notes/iasb/2018/december/december
https://www.iasplus.com/en-gb/meeting-notes/ifrs-ic/2018/november/november
https://www.iasplus.com/en-gb/news/2018/12/the-wates-corporate-governance-principles-for-large-private-companies
https://www.iasplus.com/en-gb/news/2018/11/the-hampton-alexander-review-publishes-its-2018-report
https://www.iasplus.com/en-gb/news/2018/12/icaew-guide-directors-responsibilities
https://www.iasplus.com/en-gb/news/2018/11/investment-association-publishes-updated-principles-of-remuneration
https://www.iasplus.com/en-gb/news/2018/11/gc-100-s172-guidance
https://www.iasplus.com/en-gb/news/2018/10/esma-enforcement
https://www.iasplus.com/en-gb/news/2018/10/esma-enforcement
https://www.iasplus.com/en-gb/news/2018/10/efrag-final-endorsement-advice-on-2018amendments-to-references-to-the-conceptual-framework-in-ifrs-standards2019-1
https://www.iasplus.com/en-gb/news/2018/10/efrag-final-endorsement-advice-on-2018amendments-to-references-to-the-conceptual-framework-in-ifrs-standards2019-1
https://www.iasplus.com/en-gb/news/2018/12/efrag-draft-endorsement-advice-definition-of-material-amendments-to-ias-1-and-ias-8
https://www.iasplus.com/en-gb/news/2018/10/uk-government-no-deal-technical-notice
https://www.iasplus.com/en-gb/news/2018/10/beis-ethnicity-pay-reporting-consultation
https://www.iasplus.com/en-gb/news/2018/11/efrag-dp-non-exchange-transfers
https://www.iasplus.com/en-gb/news/2018/11/esma-esef
https://www.iasplus.com/en-gb/news/2018/12/european-commission-approves-esef-regulation
https://www.iasplus.com/en-gb/news/2018/11/efrag-fice-bulletins
https://www.iasplus.com/en-gb/news/2018/12/hyperinflationary-economies
https://www.iasplus.com/en-gb/news/2018/10/frc-year-end-advice-2018-19
https://www.iasplus.com/en-gb/news/2018/10/frc-year-end-advice-2018-19
https://www.iasplus.com/en-gb/news/2018/10/frc-corporate-reporting-review-2017-18
https://www.iasplus.com/en-gb/news/2018/11/frc-ifrs-9-ifrs-15-thematic-reviews
https://www.iasplus.com/en-gb/news/2018/11/frc-thematic-review-smaller-listed-aim-quoted
https://www.iasplus.com/en-gb/news/2018/10/implementation-study-frc-lab
https://www.iasplus.com/en-gb/news/2018/11/frc-performance-metrics
https://www.iasplus.com/en-gb/news/2018/11/frc-announces-thematic-reviews-for-2019-20
https://www.iasplus.com/en-gb/news/2018/10/frc-developments-in-audit-2018
https://www.iasplus.com/en-gb/news/2018/09/frc-taxonomy-2019
https://www.iasplus.com/en-gb/news/2018/12/frc-publishes-a-suite-of-factsheets-on-frs-102
https://www.iasplus.com/en-gb/news/2018/12/frc-publishes-audit-quality-thematic-review
https://www.iasplus.com/en-gb/news/2018/10/ifrs-17-iasb-podcast
https://www.iasplus.com/en-gb/news/2018/11/ifrs-17-iasb-podcast
https://www.iasplus.com/en-gb/news/2018/12/ifrs-17-decisions
https://www.iasplus.com/en-gb/news/2018/12/pir-ifrs-13
https://www.iasplus.com/en-gb/news/2018/12/iasb-december-podcast
https://www.iasplus.com/en-gb/news/2018/12/work-plan
https://www.iasplus.com/en-gb/news/2018/10/iasb-ifrs-2-research-summary
https://www.iasplus.com/en-gb/news/2018/10/podcast-proposed-taxonomy-update
https://www.iasplus.com/en-gb/news/2018/10/efrag-final-endorsement-advice-on-2018amendments-to-references-to-the-conceptual-framework-in-ifrs-standards2019-1
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Recent developments (continued) 
Other – industry specific 

Updated Statement of Recommended Practice (SORP) for registered social housing published 
Updated SORP for further and higher education published 
The Charity Commission for England and Wales and the Office of the Scottish Charity Regulator (OSCR) issue a further 
‘Update Bulletin’ amending the Charities SORP (FRS 102) as a result of changes to UK Accounting Standards
The Consultative Committee of Accountancy Bodies (CCAB) publishes a revised SORP for Limited Liability Partnerships
Councils granted statutory override of the requirements of IFRS 9 relating to fair value movements on pooled investment 
funds for 5 years
The European Banking Authority (EBA) publishes results of the first post-implementation impact assessment of IFRS 9 
Financial Instruments
The Taskforce on Disclosures about Expected Credit Losses (DECL Taskforce) publishes its first report on IFRS 9 Expected 
Credit Loss disclosures
The International Public Sector Accounting Standards Board (IPSASB) publishes finalised Improvements to IPSAS, 2018
The Charity Commission publishes a report on the reliability of charity financial information
The Charity Commission publishes the results of a review into the disclosure of charities’ reserves policies
New IPSASB video on the move to accruals in the United Kingdom

Tools and resources
Deloitte publications, interviews and recordings 

Need to know 
Designed for financial controllers, chief accountants, and accounting technicians:
IASB amends the definition of a business in IFRS 3
Reporting on periods ending after 1 July 2018 – Inflation in Argentina
IASB amends the definition of material
Energy and carbon reporting requirements enacted
IASB proposes to clarify onerous contract requirements
Equalisation of guaranteed minimum pensions

Governance in brief
A summary of the latest corporate governance developments:
FRC issues advice on annual reports for the 2018/19 reporting season
GC100 issues practical advice to directors on performance of their s172 duty
The Wates Corporate Governance Principles for large private companies

Governance in focus
A summary of the latest corporate governance developments:
On the board agenda 2019

Other Publications

Thinking Allowed – IBOR replacement – This publication provides a brief status update on interbank offered rate (IBOR) 
replacement in some different jurisdictions but primarily focuses on some of the potential accounting consequences of the proposed 
IBOR replacement under IFRS Standards.

IFRS model financial statements 2018 – These financial statements illustrate the presentation and disclosure requirements of IFRS 
Standards for the year ended 31 December 2018 by an entity that is not a first-time adopter of IFRS Standards.

Stay Tuned Online and Insurance webcasts
Stay Tuned Online – IFRS and UK GAAP Update December 2018
Insurance webcast 67 – IFRS 17 Transition Resource Group Meeting #3

https://www.iasplus.com/en-gb/news/2018/10/housing-sorp-2018-updated-to-reflect-frs-102-amendments
https://www.iasplus.com/en-gb/news/2018/09/fe-he-sorp-2019
https://www.iasplus.com/en-gb/news/2018/11/charity-commission-oscr-update-bulletin-2
https://www.iasplus.com/en-gb/news/2018/11/charity-commission-oscr-update-bulletin-2
https://www.iasplus.com/en-gb/news/2018/12/revised-llp-sorp
https://www.iasplus.com/en-gb/news/2018/11/councils-granted-statutory-override-of-ifrs-9-for-5-years
https://www.iasplus.com/en-gb/news/2018/11/councils-granted-statutory-override-of-ifrs-9-for-5-years
https://www.iasplus.com/en-gb/news/2018/12/eba
https://www.iasplus.com/en-gb/news/2018/12/eba
https://www.iasplus.com/en-gb/news/2018/11/decl-taskforce-report-ifrs-9-ecl-disclosures
https://www.iasplus.com/en-gb/news/2018/11/decl-taskforce-report-ifrs-9-ecl-disclosures
https://www.iasplus.com/en-gb/news/2018/10/improvements-to-ipsas-2018
https://www.iasplus.com/en-gb/news/2018/10/the-charity-commission-publishes-report-on-the-reliability-of-charity-financial-information
https://www.iasplus.com/en-gb/news/2018/12/charity-commission-reserves-report
https://www.iasplus.com/en-gb/news/2018/12/ipsasb-video
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2018/ntk-ifrs-3-definition-of-a-business
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2018/ntk-inflation-in-argentina-q3
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2018/need-to-know-iasb-amends-the-definition-of-material
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2018/energy-and-carbon-reporting-requirements-enacted
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2018/need-to-know-iasb-proposes-to-clarify-onerous-contract-requirements
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2018/need-to-know-equalisation-of-guaranteed-minimum-pensions
https://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-brief/gib-frc-year-end-advice-2018
https://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-brief/gib-gc-100-guidance
https://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-brief/gib-wates-principles
https://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-focus/governance-in-focus-on-the-board-agenda-2019
https://www.iasplus.com/en-gb/publications/global/thinking-allowed/2018-en-gb/ibor-replacement
https://www.iasplus.com/en-gb/publications/global/models-checklists/2018/ifrs-mfs-2018
https://www.iasplus.com/en-gb/publications/global/stay-tuned-online/stay-tuned-online-ifrs-and-uk-gaap-update-december-2018
https://www.iasplus.com/en-gb/publications/insurance/webcasts/insurance-webcast-67
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Tools and resources (continued)
Deloitte comment letters 

IFRS
Tentative agenda decision on IAS 27 – investment in a subsidiary accounted for at cost – partial disposal 
Tentative agenda decision on IAS 27 – investment in a subsidiary accounted for at cost – step acquisition 
Tentative agenda decision on IAS 37 – payments relating to taxes other than income tax 
Tentative agenda decision on IFRS 9 – Application of the highly probable requirement in a cash flow hedge relationship 
Tentative agenda decision on IFRS 11 – Liabilities in relation to a joint operator’s interest in a joint operation 
Tentative agenda decision on IFRS 15 – Assessment of promised goods or services 
IASB's discussion paper on financial instruments with characteristics of equity

Other
Updated draft SORP for Limited Liability Partnerships
IAASB proposed ISA on material misstatements

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

https://www.iasplus.com/en-gb/publications/global/comment-letters/2018/ifric-sept-2018-ias-27
https://www.iasplus.com/en-gb/publications/global/comment-letters/2018/ifric-sept-2018-ias-27-step-acquisition
https://www.iasplus.com/en-gb/publications/global/comment-letters/2018/ifric-sept-2018-ias-37
https://www.iasplus.com/en-gb/publications/global/comment-letters/2018/ifric-sept-2018-ifrs-9
https://www.iasplus.com/en-gb/publications/global/comment-letters/2018/ifric-sept-2018-ifrs-11
https://www.iasplus.com/en-gb/publications/global/comment-letters/2018/ifric-sept-2018-ifrs-15
https://www.iasplus.com/en-gb/publications/global/comment-letters/2018/dp-fice
https://www.iasplus.com/en-gb/publications/uk/comment-letters/deloitte-comment-letter-on-updated-draft-sorp-for-limited-liability-partnerships
https://www.iasplus.com/en-gb/publications/global/comment-letters/iaasb/material-misstatements
https://www.iasplus.com/en-gb/tag-types/global/analysis-opinion
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Tools and resources (continued)
New and revised pronouncements for 31 December 2018 year-ends

The table below provides a summary of pronouncements that will be newly effective for those with 31 December 2018 year-
ends.

IFRS

Pronouncement

Newly effective for those 
reporting under  

IFRS Standards as issued by  
the IASB

Newly effective for those 
reporting under  

IFRS Standards as endorsed by 
the EU

IFRS Standards

IFRS 9 Financial Instruments (2014) Yes Yes

IFRS 15 Revenue from Contracts with Customers Yes Yes

Interpretations

IFRIC 22 Foreign Currency Transactions and Advance 
Consideration

Yes Yes

Amendments

Annual Improvements to IFRS Standards 2014–2016 
Cycle – Amendments to IFRS 1 and IAS 28

Yes Yes

Clarifications to IFRS 15 Revenue from Contracts with 
Customers

Yes Yes

Classification and Measurement of Share-based Payment 
Transactions (Amendments to IFRS 2)

Yes Yes

Applying IFRS 9 Financial Instruments with IFRS 4 
Insurance Contracts (Amendments to IFRS 4)

Optional # Optional #

Transfers of Investment Property (Amendments to IAS 40) Yes Yes

# The application of both approaches (overlay approach/deferral approach) is optional and an entity is permitted to stop 
applying them before the new insurance contracts standard is applied.

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 a number of 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 new UK GAAP options available for financial reporting periods ending on 31 December 2018. 

Other regulatory requirements

 • Those companies within scope of the EU non-financial Reporting Directive should provide a separate non-financial 
information statement within the strategic report to satisfy its requirements. For further information see our  
Closing Out 2018 publication.

 • FRC revised guidance on the strategic report. Further information is available here.

 • AIM companies to report, on a website, on their application of a recognised corporate governance code under the updated 
Paragraph 26 to Part 1 of the AIM Rules for Companies. Further information is available here.

https://www.efrag.org/Endorsement?AspxAutoDetectCookieSupport=1
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-2018
https://www.iasplus.com/en-gb/publications/uk/roundup/accounting-roundup-closing-out-20178
https://www.iasplus.com/en-gb/news/2018/08/frc-publishes-revised-guidance-on-the-strategic-report
https://www.iasplus.com/en-gb/news/2018/03/aim-companies-corporate-governance
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