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Recent developments
IFRS

Global:
The International Accounting Standards Board (IASB) finalises amendments to 
IAS 1 regarding the classification of debt with covenants

UK endorsement:
The United Kingdom Endorsement Board (UKEB) adopts three narrow-scope 
amendments to IFRS Accounting Standards

Click here for the latest IFRS Foundation work plan, which covers the 
International Accounting Standards Board (IASB) and the International 
Sustainability Standards Board (ISSB).

Meeting minutes and further information:
October, November and December IASB meetings
October, November (Supplementary), November, and December ISSB meetings
November IFRSIC meeting
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https://www.iasplus.com/en-gb/news/2022/10/iasb-finalises-amendments-to-ias-1-regarding-the-classification-of-debt-with-covenants
https://www.iasplus.com/en-gb/news/2022/10/iasb-finalises-amendments-to-ias-1-regarding-the-classification-of-debt-with-covenants
https://www.iasplus.com/en-gb/news/2022/12/ukeb-adopts-three-narrow-scope-amendments
https://www.iasplus.com/en-gb/news/2022/12/ukeb-adopts-three-narrow-scope-amendments
http://www.ifrs.org/Current-Projects/IASB-Projects/Pages/IASB-Work-Plan.aspx
https://www.iasplus.com/en-gb/meeting-notes/iasb/2022/october/iasb-meeting-18-20-october-2022
https://www.iasplus.com/en-gb/meeting-notes/iasb/2022/november/iasb-meeting-22-24-november-2022
https://www.iasplus.com/en-gb/meeting-notes/iasb/2022/december/iasb-meeting-13-15-december-2022
https://www.iasplus.com/en-gb/meeting-notes/issb/2022/october/issb-meeting-18-21-october-2022
https://www.iasplus.com/en-gb/meeting-notes/issb/2022/november-supplementary/issb-meeting-1-november-2022-supplementary
https://www.iasplus.com/en-gb/meeting-notes/issb/2022/november/issb-meeting-15-16-november-2022
https://www.iasplus.com/en-gb/meeting-notes/issb/2022/december/issb-meeting-13-15-december-2022
https://www.iasplus.com/en-gb/meeting-notes/ifrs-ic/2022/november/ifrs-interpretations-committee-meeting-29-november-2022
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Corporate Governance

The Financial Reporting Council (FRC) publishes its latest review of corporate governance reporting

Other

Due Process Oversight Committee (DPOC)
The DPOC approves shortened comment period for OECD Pillar Two proposals
The DPOC to discuss shortened comment period for OECD Pillar Two proposals

The European Financial Reporting Advisory Group (EFRAG) and other EU developments
The Corporate Sustainability Reporting Directive (CSRD) is published in the Official Journal of the European Union
EFRAG publishes summary reports from roundtable events with preparers on Primary Financial Statements
EFRAG publishes a summary report from joint webinar on Primary Financial Statements
The Council of the European Union adopts CSRD
EFRAG submits draft European Sustainability Reporting Standards (ESRS) to European Commission (EC) 
EFRAG issues draft endorsement advice on Amendments to IFRS 16
The European Parliament adopts CSRD
EFRAG roundtable held on Primary Financial Statements
EFRAG conference held entitled “Where is Corporate Reporting heading?”

The European Securities and Markets Authority (ESMA)
ESMA announces its enforcement priorities for 2022 financial statements

Financial Conduct Authority (FCA)
The FCA launches a consultation on Sustainability Disclosure Requirements and investment labels

FRC
The FRC announces its thematic review and priority sectors for 2023/24
The FRC publishes its draft 3-year Plan and Budget for 2023-26
The FRC publishes a report on ‘What makes a good annual report and accounts’
The FRC consults on changes to FRS 102 as part of its second periodic review of the standard
The FRC consults on its annual review of FRS 101
The FRC issues revised Application Guidance to FRS 100
The FRC hosts a webinar on its recent work and future activities
The FRC publishes its findings on the quality of corporate reporting in 2021/2022
The FRC issues its 2023 suite of Taxonomies
The FRC hosts a webinar on improving the quality and usability of structured digital reporting
The FRC Lab publishes a report on net zero disclosures
The FRC to hold a webinar on recent corporate reporting reviews
The FRC publishes a report on board diversity

Financial Stability Board (FSB)
The FSB calls for continued progress on disclosures on climate-related risks

Global Reporting Initiative (GRI)
The GRI consults on revision to its biodiversity standard

Global Sustainability Standards Board (GSSB)
The GSSB issues a consultation on its draft 2023-2025 work programme

IASB
The IFRS Foundation Trustees hold discussion on sustainability standards
The IASB issues podcast on latest Board developments (December 2022)
The IASB issues report concluding the post-implementation review of classification and measurement requirements relating to 
financial instruments
The IASB Chair discusses IFRS 17 effective date
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https://www.iasplus.com/en-gb/news/2022/11/council-of-the-european-union-adopts-csrd
https://www.iasplus.com/en-gb/news/2022/11/efrag-submits-draft-esrs-to-ec
https://www.iasplus.com/en-gb/news/2022/11/efrag-issues-draft-endorsement-advice-on-lease-liability-in-sale-and-leaseback-amendments-to-ifrs-16
https://www.iasplus.com/en-gb/news/2022/11/european-parliament-adopts-csrd
https://www.iasplus.com/en-gb/news/2022/10/efrag-roundtable-on-primary-financial-statements
https://www.iasplus.com/en-gb/news/2022/10/efrag-conference-where-is-corporate-reporting-heading
https://www.iasplus.com/en-gb/news/2022/10/esma-announces-enforcement-priorities-for-2022-financial-statements
https://www.iasplus.com/en-gb/news/2022/10/fca-launch-consultation-paper-on-sustainability-disclosure-requirements-and-investment-labels
https://www.iasplus.com/en-gb/news/2022/12/frc-announces-thematic-review-and-priority-sectors-for-2023-24
https://www.iasplus.com/en-gb/news/2022/12/frc-publishes-its-draft-3-year-plan-and-budget-for-2023-26
https://www.iasplus.com/en-gb/news/2022/12/frc-publishes-report-on-what-makes-a-good-annual-report-and-accounts
https://www.iasplus.com/en-gb/news/2022/12/fred-82
https://www.iasplus.com/en-gb/news/2022/12/frc-issues-fred-81-frs-101-reduced-disclosure-framework-2022-23-cycle
https://www.iasplus.com/en-gb/news/2022/11/frc-issues-revised-application-guidance-to-frs-100
https://www.iasplus.com/en-gb/news/2022/11/frc-to-host-a-webinar-on-their-regulation-activities
https://www.iasplus.com/en-gb/news/2022/10/frc-annual-review-of-corporate-reporting-2021-22
https://www.iasplus.com/en-gb/news/2022/10/2023-taxonomy-suite-published
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https://www.iasplus.com/en-gb/news/2022/10/fsb-calls-for-continued-progress-on-disclosures-on-climate-related-risks
https://www.iasplus.com/en-gb/news/2022/12/consultation-on-gri-biodiversity-standard-exposure-draft
https://www.iasplus.com/en-gb/news/2022/11/priorities-for-gri-standards-development
https://www.iasplus.com/en-gb/news/2022/12/ifrs-foundation-trustees-hold-discussion-on-sustainability-standards
https://www.iasplus.com/en-gb/news/2022/12/iasb-issues-podcast-on-latest-board-developments-december-2022
https://www.iasplus.com/en-gb/news/2022/12/iasb-issues-report-concluding-the-post-implementation-review-of-classification-and-measurement-requirements-relating-to-financial-instruments
https://www.iasplus.com/en-gb/news/2022/12/iasb-issues-report-concluding-the-post-implementation-review-of-classification-and-measurement-requirements-relating-to-financial-instruments
https://www.iasplus.com/en-gb/news/2022/12/iasb-chair-discusses-ifrs-17-effective-date
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The IASB issues a call for papers on IFRS 9 hedge accounting requirements
Remarks by the IASB Chair at the Annual AICPA & CIMA Conference on Current SEC and PCAOB Developments
The IASB Chair discusses collaboration with EFRAG
The IASB releases a webcast with an overview of the IFRS for SMEs ED
The IASB issues a podcast on latest Board developments (November 2022)
The IFRS Foundation issues Formula Linkbase 2022
The IFRS Foundation Trustees and Due Process Oversight Committee hold October 2022 meetings
The IFRS Foundation proposes a second update to IFRS Taxonomy 2022
The IASB votes to retain the impairment-only model
Recording of EAA-EFRAG-IASB workshop on digital reporting published
The IASB issues November 2022 ‘Investor Update’ newsletter
Summary of the Jurisdictional Working Group October 2022 meeting
The IFRS Foundation proposes an update to IFRS Taxonomy 2022
Report of the October 2022 SME Implementation Group meeting
The 2023 IASB Research Forum issues a call for papers
The IASB outlines responses to feedback from users of SME financial statements
The IFRS Foundation publishes its seventh compilation of IFRS Interpretations Committee agenda decisions
The IFRS Foundation announces a new advisory group, the Integrated Reporting and Connectivity Council (IRCC)
The IASB issues a podcast on latest Board developments (October 2022)
The IASB announces optional response document for IFRS for SMEs Accounting Standard consultation
Podcast on IFRS Interpretations Committee developments
The IASB publishes editorial corrections
The IASB concludes webcast series on dynamic risk management
The IASB announces webinars on primary financial statements project
The IASB issues a podcast on latest Board developments (September 2022)

International Organization of Securities Commissions (IOSCO)
IOSCO issues a statement on financial reporting and disclosure during economic uncertainty
IOSCO outlines need for timely sustainability disclosure and assurance standards
IOSCO and IVSC sign a statement of cooperation

ISSB
A memorandum of understanding is signed to establish ISSB presence in Beijing
The ISSB holds a roundtable with representatives of the Global South
The ISSB issues a podcast on latest Board developments (November 2022)
G20 Leaders support upcoming ISSB Standards
COP27 ISSB podcast
ISSB announces a new Partnership Framework, CDP to incorporate ISSB climate standard into its disclosure platform
Summary of the ISSB jurisdictional working group September 2022 meeting published
The ISSB issues a podcast on latest Board developments (October 2022)
The ISSB votes to require of GHG emissions disclosures
G20 Finance Ministers and Central Bank Governors issue a statement on upcoming ISSB Standards
G7 issues a statement on climate disclosures and ISSB’s work

International Federation of Accountants (IFAC)
IFAC publishes a report on climate-related disclosure

International Financial Reporting for Non-Profit Organisations (IFR4NPO)
IFR4NPO publishes its first exposure draft

International Practices Task Force (IPTF)
Hyperinflationary economies - updated IPTF watch list available

International Valuation Standards Council (IVSC)
IVSC publishes a perspectives paper on automated valuation

Islamic Finance Consultative Group
Recording of the Islamic Finance Consultative Group
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Prudential Regulation Authority (PRA)
The PRA publishes its thematic feedback from the 2021/2022 round of written auditor reporting

Task Force on Climate-related Financial Disclosures (TCFD)
The TCFD publishes a new status report

Transition Plan Taskforce (TPT)
The Transition Plan Taskforce publishes its consultation on private sector transition plans

UK Endorsement Board (UKEB)
The UKEB publishes its draft 2023/24 Regulatory Strategy for consultation
The UKEB approves its Due Process Handbook

World Standard Setters (WSS)
Recording of the September WSS meeting on Third Edition of the IFRS for SMEs ED
Summary of WSS Conference 2022

Public Sector
The UK government delays the process for legislating for the UK Green Taxonomy
The International Public Sector Accounting Standards Board (IPSASB) takes next step in public sector sustainability reporting
Updated IPSAS-IFRS alignment dashboard is released
The IPSASB publishes an exposure draft on sustainability reporting implementation guidance
The government publishes a bill to reform filing obligations for small and micro entities

Tools and resources

Deloitte publications and recordings

Need to know
Designed for financial controllers, chief accountants, and accounting technicians:
The IASB issues amendments to IAS 1 regarding the classification of liabilities with covenants
The IASB amends IFRS 16 Leases to add subsequent measurement requirements for lease liabilities arising from sale and 
leaseback transactions
Worldwide reach of the Corporate Sustainability Reporting Directive

Governance in brief
A summary of the latest corporate governance developments:
The FRC sets out key matters for the 2022/23 reporting season

Other publications
On the board agenda 2023 – This annual review of board topics acts as a reminder of key matters for the reporting season and helps 
set the agenda for the year ahead.

Closing Out 2022 – This publication is a one-stop guide covering the issues relevant to the preparation of December 2022 
annual reports.

Navigating the scoping requirements of the reform package – This tool helps organisations have a clear picture of which elements 
of the government’s proposed audit and corporate governance reform package will apply to them.

Using sustainability reporting to drive behavioural change - This publication maps out a potential way forward on using 
sustainability reporting to drive behavioural change – not just for the adoption of sustainability reporting and organisational 
transformation, but also to create a broader operating environment conducive to widespread behaviour change.

Corporate Reporting Insights 2022 — Surveying FTSE reporting – This publication provides insights into annual reporting trends, 
focusing on areas where requirements have changed, where regulators are focusing and where innovative practices are emerging from 
our latest survey of FTSE annual reports.
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https://www.iasplus.com/en-gb/publications/sustainability/using-sustainability-reporting-to-drive-behavioral-change
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New and revised pronouncements for 31 December 2022 year-ends

The table below provides a summary of pronouncements that will be newly effective for those with 31 December 2022  
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 UK/EU*

Amendments

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

Optional # Optional #

Covid-19-Related Rent Concessions beyond 30 June 2021 
(Amendment to IFRS 16)

Yes Yes

Property, Plant and Equipment — Proceeds before Intended Use 
(Amendments to IAS 16)

Yes Yes

Annual Improvements 2018-2020 Cycle Yes Yes

Reference to the Conceptual Framework (Amendments to IFRS 3) Yes Yes

Onerous Contracts — Cost of Fulfilling a Contract (Amendments 
to IAS 37)

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.

* Endorsement of IFRS Standards by the EU has not applied in the UK since the end of the transition period following the 
UK’s withdrawal from the EU (31 December 2020). The UK Endorsement Board (UKEB) is now responsible for endorsing IFRS 
Standards for use in the UK which all UK companies that are required or choose to apply IFRS Standards must apply. However, 
because UK-endorsed IFRS Standards have not been granted equivalence to EU-endorsed IFRS Standards by the EU, UK 
companies that are listed in the EEA may need to state compliance with both EU-endorsed and UK-endorsed IFRS Standards. 
Alternatively, they may state compliance with both UK-endorsed IFRS Standards and IFRS Standards as issued by the IASB, if 
this is permitted by the relevant listing authority.

The latest UK endorsement status can be found here and the EU endorsement status can be found here.

UK GAAP

The FRC is currently undertaking its next periodic review of FRS 102 and other UK and Ireland accounting Standards. 
In December 2022 the FRC issued Financial Reporting Exposure Draft (FRED) 82 Draft amendments to FRS 102 The Financial 
Reporting Standard applicable in the UK and Republic of Ireland and other FRSs – Periodic Review which proposes changes 
to FRS 102 and other UK and Republic of Ireland financial reporting standards as a result of the second triennial review of the 
standard. The proposed effective date of the amendments is accounting periods beginning on or after 1 January 2025 with 
early application permitted provided all amendments are applied at the same time. Transitional provisions are also proposed. 

Click here to see the UK GAAP options available for financial reporting periods ending on 31 December 2022.

https://www.endorsement-board.uk/endorsement-projects
https://www.efrag.org/Endorsement
https://www.iasplus.com/en-gb/projects/frc-projects/periodic-review-of-frs-102
https://www.iasplus.com/en-gb/news/2022/12/fred-82
https://www.iasplus.com/en-gb/projects/frc-projects/completed/periodic-review-of-frs-102
https://www.iasplus.com/en-gb/othernews/new-and-revised-new-uk-gaap/2022/uk-gaap-application-for-reporting-periods-ending-31-december-2022
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Other regulatory requirements

 • Compliance with Listing Rule LR 14.3.27R, which requires companies with a UK standard listing of equity shares, shares other 
than equity shares or Global Depositary Receipts (GDRs) representing equity shares, to include a statement in their annual 
financial report setting out:
 – Whether they have made disclosures consistent with the Task Force on Climate-Related Financial Disclosures (TCFD’s) 
recommendations and recommended disclosures in their annual financial report.

 – Where they have not made disclosures consistent with some or all of the TCFD’s recommendations and/or recommended 
disclosures, an explanation of why, and a description of any steps they are taking or plan to take to be able to make 
consistent disclosures in the future – including relevant timeframes for being able to make those disclosures.

 – Where they have included some, or all, of their disclosures in a document other than their annual financial report, an 
explanation of why.

 – Where in their annual report (or other relevant document) the various disclosures can be found.

This rule is effective for accounting periods beginning on or after 1 January 2022.

Further information is available here. 

 • Compliance with DTR 4.1.14 which requires companies on a regulated market to publish annual reports in XHTML 
format. There is also a requirement for issuers who prepare consolidated annual financial statements in accordance with 
International Financial Reporting Standards (IFRS) to tag basic financial information. Both of these requirements applied for 
accounting periods beginning on or after 1 January 2021, but the requirement for issuers who prepare IFRS consolidated 
annual financial statements to tag notes to the financial statements applies for the first time to financial years starting on or 
after 1 January 2022.

 
 Further information is available here. 

https://www2.deloitte.com/global/en/pages/about-deloitte/articles/about-the-network.html
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2022/new-fca-policy-statement-and-listing-rule-promoting-better-climate-related-financial-disclosures-aligned-with-tcfd
https://www.iasplus.com/en-gb/news/2020-en-gb/11/fca-ps20-14
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