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Recent developments

IFRS

Projects:
International Accounting Standards Board (IASB) proposes  
to defer the effective date of IFRS 9 Financial Instruments  
for insurers until 2021
The IFRS Transition Resource Group for Impairment of Financial Instruments 
(ITG) discusses implementation of impairment requirements in IFRS 9
IASB releases podcast on tentative decisions reached in the insurance contracts 
project 
Latest IASB work plan indicates that the new leases Standard will be finalised 
before the end of 2015
IASB’s joint revenue transition resource group (TRG) discusses implementation of 
new revenue Standard 
IASB announces Conceptual Framework webcast series

Click here for the latest IASB work plan.

New Standards, Interpretations or Amendments:
IASB defers effective date of IFRS 15 Revenue from Contracts with Customers

Exposure drafts published:
IASB proposes clarifications to IFRS 15 
IASB proposes deferring the effective date of the September 2014 amendments 
to IFRS 10 Consolidated Financial Statements and IAS 28 Investments in 
Associates and Joint Ventures 

Meeting minutes and further information:
July and September IASB meetings
July IFRSIC meeting

http://www.iasplus.com/en-gb/news/2015/09/ifrs-9-deferral
http://www.iasplus.com/en-gb/news/2015/09/ifrs-9-deferral
http://www.iasplus.com/en-gb/news/2015/09/ifrs-9-deferral
http://www.iasplus.com/en-gb/news/2015/09/itg
http://www.iasplus.com/en-gb/news/2015/09/itg
http://www.iasplus.com/en-gb/news/2015/08/insurance-podcast
http://www.iasplus.com/en-gb/news/2015/08/insurance-podcast
http://www.iasplus.com/en-gb/news/2015/09/work-plan
http://www.iasplus.com/en-gb/news/2015/09/work-plan
http://www.iasplus.com/en-gb/news/2015/07/trg
http://www.iasplus.com/en-gb/news/2015/07/trg
http://www.iasplus.com/en-gb/news/2015/08/cf-webcasts
http://www.ifrs.org/Current-Projects/IASB-Projects/Pages/IASB-Work-Plan.aspx
http://www.iasplus.com/en-gb/news/2015/09/ifrs-15-deferral
http://www.iasplus.com/en-gb/news/2015/07/ifrs-15-clarifications
http://www.iasplus.com/en-gb/news/2015/08/ifrs-10-ias-28
http://www.iasplus.com/en-gb/news/2015/08/ifrs-10-ias-28
http://www.iasplus.com/en-gb/news/2015/08/ifrs-10-ias-28
http://www.iasplus.com/en-gb/meeting-notes/iasb/2015/july
http://www.iasplus.com/en-gb/meeting-notes/iasb/2015/september
http://www.iasplus.com/en-gb/meeting-notes/ifrs-ic/2015/july


Recent developments (continued)

UK GAAP

New Standards, Interpretations or Amendments:
Financial Reporting Council (FRC) issues updates to UK GAAP, including new Standards for small and  
micro-entities 
FRC issues revised versions of FRS 100, FRS 101 and FRS 102 

Corporate Governance

The Basel Committee issues revised corporate governance principles for banks
FRC updates European Commission (EC) on UK ‘comply or explain’ governance framework 
The National Association of Pension Funds (NAPF) publishes a report of insights into the 2015 AGM season 

Other 

Annual reports approved on or after 1 July 2015 to include a full listing of subsidiaries
FRC annual report indicates key areas of focus for 2015/16
Financial Reporting Lab initiates a project on business model reporting 
The European Financial Reporting Advisory Group (EFRAG) recommends endorsement of the Investment 
Entities amendments for use in the EU
FRC publishes draft Accounting Council advice on Conceptual Framework Exposure Draft 
UK implementation of EU audit reform – Policy update
FRC consults on package of measures to implement the EU Audit Regulation and Directive 
EFRAG recommends all businesses except those carrying out insurance activities should apply IFRS 9 
from 2018
Conduct Committee findings in relation to accounting under IAS 18 Revenue 
Conduct Committee findings in relation to accounting under IAS 18 and IFRS 3 Business Combinations 
Regulations made prohibiting the reversal of goodwill impairment 
Financial Reporting Advisory Board (FRAB) annual report 2014/15 indicates that IFRS 13 Fair Value 
Measurement will be adopted for use in the public sector from 2015/16 
EFRAG issues a Conceptual Framework bulletin on additional guidance required for reporting items in profit 
or loss or other comprehensive income (OCI) 
HMRC amends existing corporation tax legislation to deal with transitional adjustments arising on the 
adoption of IFRS 9 in respect of credit losses 
The International Integrated Reporting Council (IIRC) releases draft competence matrix for Integrated 
Reporting 
The Integrated Reporting (<IR>) Banking Network publishes a paper on applying the <IR> concept of 
‘capitals’ in the banking industry 
IIRC publishes a document summarising the feedback received on its two assurance on integrated 
reporting papers
HMRC consults on whether large businesses should publish their tax strategy in the annual report and 
accounts

Other – industry specific

The Prudential Regulation Authority (PRA) consults on changes to audit committee requirements as a result 
of EU audit reform 
The Financial Conduct Authority (FCA) consults on changes to audit committee requirements as a result of 
EU audit reform 
The European Securities and Markets Authority (ESMA) provides opinion on accounting for cash 
contributions to a Deposit Guarantee Scheme
Charity Commission findings into charities that report low charitable expenditure 
The International Public Sector Accounting Standards Board (IPSASB) issues a consultation paper on 
accounting for social benefits
The Institute of Chartered Accountants in England and Wales (ICAEW) publishes a Discussion Paper on the 
provision of assurance over bank capital numbers
The Chartered Institute of Public Finance and Accountancy (CIPFA) and the Local Authority (Scotland) 
Accounts Advisory Committee (LASAAC) consult on a new Code of Practice on Local Authority Accounting 
The European Public Real Estate Association (EPRA) releases advisor tool to assist with the adoption of 
BPR reporting standards
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http://www.iasplus.com/en-gb/news/2015/07/new-uk-gaap-updates
http://www.iasplus.com/en-gb/news/2015/07/new-uk-gaap-updates
http://www.iasplus.com/en-gb/news/2015/09/frs-100-101-and-102-revisions-september-2015
http://www.iasplus.com/en-gb/news/2015/07/basel-committee-revised-principles-for-banks
http://www.iasplus.com/en-gb/news/2015/07/frc-ec-comply-or-explain
http://www.iasplus.com/en-gb/news/2015/09/napf-2015-agm-season
http://www.iasplus.com/en-gb/news/2015/07/accounting-regulations-subsidiary-listing
http://www.iasplus.com/en-gb/news/2015/07/frc-annual-report-2014-15
http://www.iasplus.com/en-gb/news/2015/07/fr-lab-business-model-reporting
http://www.iasplus.com/en-gb/news/2015/07/efrag-final-endorsement-advice-letter-investment-entities
http://www.iasplus.com/en-gb/news/2015/07/efrag-final-endorsement-advice-letter-investment-entities
http://www.iasplus.com/en-gb/news/2015/09/frc-accounting-council-ed-2015-3-september
http://www.iasplus.com/en-gb/news/2015/08/uk-implementation-of-eu-audit-reform-policy-update
http://www.iasplus.com/en-gb/news/2015/09/frc-audit-regulation-directive-consultation
http://www.iasplus.com/en-gb/news/2015/09/efrag-ifrs-9
http://www.iasplus.com/en-gb/news/2015/09/efrag-ifrs-9
http://www.iasplus.com/en-gb/news/2015/09/conduct-committee-ias-18-blur-group-plc
http://www.iasplus.com/en-gb/news/2015/08/conduct-committee-ifrs-3-and-ias-18
http://www.iasplus.com/en-gb/news/2015/09/the-companies-partnerships-and-groups-accounts-and-reports-no-2-regulations-2015-si-2015-1672
http://www.iasplus.com/en-gb/news/2015/07/frab-report-2014-15
http://www.iasplus.com/en-gb/news/2015/07/frab-report-2014-15
http://www.iasplus.com/en-gb/news/2015/07/efrag-cf-bulletin
http://www.iasplus.com/en-gb/news/2015/07/efrag-cf-bulletin
http://www.iasplus.com/en-gb/news/2015/08/hmrc-ifrs-9-credit-losses
http://www.iasplus.com/en-gb/news/2015/08/hmrc-ifrs-9-credit-losses
http://www.iasplus.com/en-gb/news/2015/08/iirc-competence-matrix
http://www.iasplus.com/en-gb/news/2015/08/iirc-competence-matrix
http://www.iasplus.com/en-gb/news/2015/09/ir-banking
http://www.iasplus.com/en-gb/news/2015/09/ir-banking
http://www.iasplus.com/en-gb/news/2015/07/iirc-assurance-paper-feedback
http://www.iasplus.com/en-gb/news/2015/07/iirc-assurance-paper-feedback
http://www.iasplus.com/en-gb/news/2015/07/tax-strategy-consultation
http://www.iasplus.com/en-gb/news/2015/07/tax-strategy-consultation
http://www.iasplus.com/en-gb/news/2015/09/pra-cp-34-15
http://www.iasplus.com/en-gb/news/2015/09/pra-cp-34-15
http://www.iasplus.com/en-gb/news/2015/09/fca-quarterly-consultation-paper-no.10
http://www.iasplus.com/en-gb/news/2015/09/fca-quarterly-consultation-paper-no.10
http://www.iasplus.com/en-gb/news/2015/09/esma-dgs
http://www.iasplus.com/en-gb/news/2015/09/esma-dgs
http://www.iasplus.com/en-gb/news/2015/08/charity-commission-charitable-expenditure
http://www.iasplus.com/en-gb/news/2015/07/ipsasb-cp
http://www.iasplus.com/en-gb/news/2015/07/ipsasb-cp
http://www.iasplus.com/en-gb/news/2015/07/icaew-discussion-paper-assurance-bank-capital
http://www.iasplus.com/en-gb/news/2015/07/icaew-discussion-paper-assurance-bank-capital
http://www.iasplus.com/en-gb/news/2015/07/cipfa-lasaac-2016-17-code
http://www.iasplus.com/en-gb/news/2015/07/cipfa-lasaac-2016-17-code
http://www.iasplus.com/en-gb/news/2015/09/epra-bpr-adviser
http://www.iasplus.com/en-gb/news/2015/09/epra-bpr-adviser


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 proposes clarifications to IFRS 15 
IASB issues amendments to defer effective date of IFRS 15 
IASB proposes to defer effective date of amendment ‘Sale or Contribution of Assets between an Investor and 
its Associate or Joint Venture’
Changes to accounting Standards as a result of implementation of the EU Accounting Directive
Joint Meeting on Revenue (July 2015) 
Meeting of IFRS Transition Resource Group for Impairment of Financial Instruments 
The Greek debt crisis: Financial reporting implications for 30 June
IASB publishes Request for Views to launch the 2015 agenda consultation process

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:
The longer term viability statement – a “how to” summary guide 
Government consults on gender pay gap disclosures

Other publications
Annual report insights 2015 – The reporting landscape – The publication 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.
Thinking Allowed – Materiality – The first paper in our new ‘Thinking Allowed’ series focuses on materiality. Those 
responsible for preparing, or approving for release, a general purpose financial report need to make judgements 
about what information to include in the report and how to present it. This publication is designed to help those 
with this responsibility.
IAS 34 compliance checklist 2015 – 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 2015. UK IFRS 
reporters should additionally refer to ‘2015 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 2015 – The checklist summarises the recognition, 
measurement, presentation and disclosure requirements set out in IFRSs in issue as of 30 April 2015. UK IFRS 
reporters should additionally refer to ‘GAAP 2015: 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.
Fifth Global IFRS Banking Survey – Finding your way – This report captures 59 major banks’ current views on 
recent accounting and regulatory changes. With IFRS 9 published and the Financial Accounting Standards Board 
(FASB) Current Expected Credit Losses (CECL) project expected to come to a conclusion soon, this study focuses on 
how banks are approaching the implementation of the anticipated IFRS 9/FASB CECL model requirements in their 
organisations.
EPRA Annual Report Survey 2014/15 – This survey comprises a review of 106 annual reports from leading listed 
real estate companies across Europe to assess compliance with the European Public Real Estate Association’s 
(EPRA’s) Best Practices Recommendations (BPR) as updated in December 2014.
IPSAS in your pocket – 2015 edition – This guide summarises the provisions of all IPSAS Standards, recommended 
practice guidelines and the conceptual framework, outstanding at 1 August 2015.
2015 Pensions SORP – In brief – In June 2015, a joint working group of the Pensions Research Accounting Group 
(PRAG) and the Investment Association, published guidance to help pension schemes and their advisers fulfil their 
responsibilities in implementing the Statement of Recommended Practice “Financial Reports of Pension Schemes” 
(“the 2015 Pensions SORP”) investment disclosure requirements. This briefing from Deloitte builds on the practical 
guidance in “A practical user guide to the 2015 Pension SORP” that we published earlier in the year.
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http://www.iasplus.com/en-gb/publications/uk/need-to-know/2015/ntk-ifrs-15-clarifications
http://www.iasplus.com/en-gb/publications/uk/need-to-know/2015/ntk-ifrs-15-deferral
http://www.iasplus.com/en-gb/publications/uk/need-to-know/need-to-know-iasb-proposes-to-defer-effective-date-of-amendment-2018sale-or-contribution-of-assets-between-an-investor-and-its-associate-or-joint-venture2019
http://www.iasplus.com/en-gb/publications/uk/need-to-know/need-to-know-iasb-proposes-to-defer-effective-date-of-amendment-2018sale-or-contribution-of-assets-between-an-investor-and-its-associate-or-joint-venture2019
http://www.iasplus.com/en-gb/publications/uk/need-to-know/2015/ntk-eu-accounting-directive
http://www.iasplus.com/en-gb/publications/need-to-know-joint-meeting-on-revenue-july-2015
http://www.iasplus.com/en-gb/publications/uk/need-to-know/2015/itg-september
http://www.iasplus.com/en-gb/publications/uk/need-to-know/2015/greek-debt
http://www.iasplus.com/en-gb/publications/uk/need-to-know/need-to-know-iasb-publishes-request-for-views-to-launch-the-2015-agenda-consultation-process
http://www.iasplus.com/en-gb/publications/global/project-insights/insurance
http://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-brief/gib-longer-term-viability-statement
http://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-brief/governance-in-brief-2014-government-consults-on-gender-pay-gap-disclosures
http://www.iasplus.com/en-gb/publications/global/surveys/annual-report-insights-2015
http://www.iasplus.com/en-gb/publications/global/thinking-allowed/2015/materiality
http://www.iasplus.com/en-gb/publications/global/models-checklists/2015/ias-34-checklist
http://www.iasplus.com/en-gb/publications/uk/model-financial-statements/2015-update-half-yearly-reporting
http://www.iasplus.com/en-gb/publications/global/models-checklists/2015/ifrs-checklist
http://www.iasplus.com/en-gb/publications/uk/model-financial-statements/gaap-2015-model-annual-report-and-financial-statements-for-uk-listed-groups
http://www.iasplus.com/en-gb/publications/uk/model-financial-statements/gaap-2015-model-annual-report-and-financial-statements-for-uk-listed-groups
http://www.iasplus.com/en-gb/publications/global/surveys/fifth-global-ifrs-banking-survey
http://www.iasplus.com/en-gb/publications/global/surveys/epra-annual-report-survey-2014-15
http://www.iasplus.com/en-gb/publications/public-sector/ipsas-in-your-pocket-2015
http://www.iasplus.com/en-gb/publications/uk/other/2015-pensions-sorp-in-brief
http://www.iasplus.com/en-gb/publications/uk/other/practical-guide-pension-sorp-2015


Tools and resources (continued)

Stay Tuned Online, E-learning and Insurance webcasts
Deloitte’s e-learning module on impairment requirements of IFRS 9
Stay Tuned Online September
Insurance webcast 50 – Contracts with participation features 
Insurance webcast 51 – Focus on IFRS 9 de-coupling and feedback from other 
standard setters

Robert Bruce interviews
Interview with Alan Teixeira

Deloitte comment letters

IFRS
IASB ED/2015/2 ‘Effective Date of IFRS 15’

UK GAAP
FRC Discussion Paper on proposals to improve the quality of reporting by smaller listed 
and AIM-quoted companies

Other comment letters, including responses to IFRSIC tentative agenda decisions, can be found by clicking here.
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http://www.iasplus.com/en-gb/news/2015/07/e-learning-ifrs-9-impairment
http://www.iasplus.com/en-gb/publications/global/stay-tuned-online/stay-tuned-online-ifrs-and-uk-gaap-update-september-2015
http://www.iasplus.com/en-gb/publications/insurance/webcasts/insurance-webcast-50
http://www.iasplus.com/en-gb/publications/insurance/webcasts/insurance-webcast-51
http://www.iasplus.com/en-gb/publications/insurance/webcasts/insurance-webcast-51
http://www.iasplus.com/en-gb/publications/global/robert-bruce-interviews/2015/robert-bruce-interviews-2014-alan-teixeira
http://www.iasplus.com/en-gb/publications/global/comment-letters/2015/ed-2015-2
http://www.iasplus.com/en-gb/publications/uk/comment-letters/deloitte-cl-frc-dp-smaller-listed-and-aim
http://www.iasplus.com/en-gb/publications/uk/comment-letters/deloitte-cl-frc-dp-smaller-listed-and-aim
http://www.iasplus.com/en-gb/tag-types/analysis-opinion


Tools and resources (continued)

New and revised pronouncements for 30 September 2015 year-ends
The table below provides a summary of pronouncements that will be newly effective 
for those with 30 September 2015 year-ends.

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

New or revised standards

IFRS 10 Consolidated Financial Statements # Yes

IFRS 11 Joint Arrangements # Yes

IFRS 12 Disclosures of Interests in Other Entities # Yes

IAS 27 (2011) Separate Financial Statements # Yes

IAS 28 (2011) Investments in Associates and Joint Ventures # Yes

Amendments

Offsetting Financial Assets and Financial Liabilities  
(Amendments to IAS 32)

Yes Yes

Investment Entities (Amendments to IFRS 10, IFRS 12  
and IAS 27)

Yes Yes

Recoverable Amount Disclosures for Non-Financial Assets 
(Amendments to IAS 36)

Yes Yes

Novation of Derivatives and Continuation of Hedge Accounting 
(Amendments to IAS 39)

Yes Yes

Consolidated Financial Statements, Joint Arrangements and 
Disclosure of Interests in Other Entities: Transition Guidance 
(Amendments to IFRS 10, IFRS 11 and IFRS 12)

# Yes

Interpretations

IFRIC 21 Levies Yes Yes

Regulatory requirements

Requirement to include a full listing of subsidiaries in the notes 
to the financial statements under S409 CA 2006

Yes* Yes*

2014 UK Corporate Governance Code requirements Yes Yes

FRC Guidance on Risk Management, Internal Control and 
Related Financial and Business Reporting

Yes Yes

FRC Guidance for Directors of Banks on Solvency and Liquidity 
Risk Management and the Going Concern Basis of Accounting

Yes Yes

# Standard was newly effective in prior period
* Applicable for accounts approved on or after 1 July 2015

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

Accounting Roundup October 2015  5

http://www.efrag.org/Front/c1-306/Endorsement-Status-Report_EN.aspx
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