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Recent developments

IFRS

Projects:
Insurance
Latest International Accounting Standard Board’s (IASB’s) work plan 
indicates insurance contracts standard now expected in March 2017
The IASB provides an update to the insurance project
The IASB chairman speaks on the upcoming insurance contracts standard

IFRS 3
The IASB publishes a webcast discussing its proposed amendments to 
the definition of a business in International Financial Reporting Standard 
(IFRS) 3 Business Combinations

New Standards, Interpretations or Amendments:
IASB addresses concerns about the different effective dates of IFRS 9 
Financial Instruments and the new insurance contracts standard

Click here for the latest IASB work plan.

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

For more information please see the 
following websites:

www.ukaccountingplus.com

www.deloitte.co.uk

GAAP: In depth 
October 2016

http://www.iasplus.com/en-gb/news/2016/09/work-plan
http://www.iasplus.com/en-gb/news/2016/09/work-plan
http://www.iasplus.com/en-gb/news/2016/08/insurance-updates
http://www.iasplus.com/en-gb/news/2016/09/hoogervorst
http://www.iasplus.com/en-gb/news/2016/09/iasb-webcast-business
http://www.iasplus.com/en-gb/news/2016/09/iasb-webcast-business
http://www.iasplus.com/en-gb/news/2016/09/iasb-webcast-business
http://www.iasplus.com/en-gb/news/2016/09/ifrs-9-ifrs-4
http://www.iasplus.com/en-gb/news/2016/09/ifrs-9-ifrs-4
http://www.ifrs.org/Current-Projects/IASB-Projects/Pages/IASB-Work-Plan.aspx
http://www.iasplus.com/en-gb/meeting-notes/iasb/2016/september
http://www.iasplus.com/en-gb/meeting-notes/ifrs-ic/2016/september/september
www.ukaccountingplus.com
www.ukaccountingplus.com
http://www.deloitte.co.uk


Recent developments (continued)

UK GAAP

Projects:
The Consultative Committee of Accountancy Bodies (CCAB) publishes an Exposure Draft of 
a revised Limited Liability Partnerships (LLPs) Statement of Recommended Practice (SORP)

Exposure drafts published:
The Financial Reporting Council (FRC) consults on changes to Financial Reporting Standard 
(FRS) 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland to reflect 
recent changes in IFRS 

Corporate Governance 
Chairman of the FRC highlights the importance of culture in business
The House of Commons Business, Innovation, and Skills (BIS) Select Committee launches 
inquiry on corporate governance

Other 
The European Union endorses amendments to IFRS 10 Consolidated Financial Statements, 
IFRS 12 Disclosure of Interests in Other Entities and International Accounting Standard (IAS) 28 
Investments in Associates and Joint Ventures, which address issues that have arisen in the context 
of applying the consolidation exception for investment entities, for use in the EU
The European Financial Reporting Advisory Group (EFRAG) publishes a quantitative study on 
goodwill and goodwill impairment
The International Integrated Reporting Council (IIRC), the Association of Chartered Certified 
Accountants (ACCA) and the International Association for Accounting Education and Research 
(IAAER) publish two research reports on Integrated Reporting
HMRC updates its papers on the tax implications of FRS 101 Reduced Disclosure Framework and 
FRS 102  
HMRC consults on changes to lease taxation as a result of IFRS 16 Leases
The International Auditing and Assurance Standards Board (IAASB) publishes a Discussion 
Paper on the challenges for assurance engagements 
The FRC and the Institute of Chartered Accountants of Scotland (ICAS) publish a report into the 
future of audit

Other – industry specific
HM Treasury consults on the application of IFRS 9 Financial Instruments and IFRS 15 Revenue 
from Contracts with Customers for the public sector and amendments to the Government 
Financial Reporting Manual (FReM) to incorporate the two standards
The British Universities Finance Directors Group (BUFDG) publishes a study on Integrated 
Reporting (<IR>) in Higher Education
The IIRC and the Chartered Institute of Public Finance and Accountancy (CIPFA) publish Guide 
on Integrated Reporting in the public sector
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http://www.iasplus.com/en-gb/news/2016/08/updates-to-llp-sorp
http://www.iasplus.com/en-gb/news/2016/08/updates-to-llp-sorp
http://www.iasplus.com/en-gb/news/2016/09/frc-consultation-document-frs-102-ifrs-updates
http://www.iasplus.com/en-gb/news/2016/09/frc-consultation-document-frs-102-ifrs-updates
http://www.iasplus.com/en-gb/news/2016/09/frc-consultation-document-frs-102-ifrs-updates
http://www.iasplus.com/en-gb/news/2016/09/bischoff-corporate-culture
http://www.iasplus.com/en-gb/news/2016/09/bis-committee-governance
http://www.iasplus.com/en-gb/news/2016/09/bis-committee-governance
http://www.iasplus.com/en-gb/news/2016/09/eu-ifrs-10-ifrs-12-ias-28
http://www.iasplus.com/en-gb/news/2016/09/eu-ifrs-10-ifrs-12-ias-28
http://www.iasplus.com/en-gb/news/2016/09/eu-ifrs-10-ifrs-12-ias-28
http://www.iasplus.com/en-gb/news/2016/09/eu-ifrs-10-ifrs-12-ias-28
http://www.iasplus.com/en-gb/news/2016/09/efrag-goodwill
http://www.iasplus.com/en-gb/news/2016/09/efrag-goodwill
http://www.iasplus.com/en-gb/news/2016/08/acca-iirc-iaaer-ir-research-reports
http://www.iasplus.com/en-gb/news/2016/08/acca-iirc-iaaer-ir-research-reports
http://www.iasplus.com/en-gb/news/2016/08/acca-iirc-iaaer-ir-research-reports
http://www.iasplus.com/en-gb/news/2016/08/hmrc-frs-101-and-frs-102-updates
http://www.iasplus.com/en-gb/news/2016/08/hmrc-frs-101-and-frs-102-updates
http://www.iasplus.com/en-gb/news/2016/08/hmrc-ifrs-16-consultation
http://www.iasplus.com/en-gb/news/2016/08/iaasb-challenges-for-assurance-engagements
http://www.iasplus.com/en-gb/news/2016/08/iaasb-challenges-for-assurance-engagements
http://www.iasplus.com/en-gb/news/2016/09/frc-icas-steering-committee-report-audit
http://www.iasplus.com/en-gb/news/2016/09/frc-icas-steering-committee-report-audit
http://www.iasplus.com/en-gb/news/2016/07/frc-publish-update-on-reporting-by-smaller-listed-and-aim-quoted-companies
http://www.iasplus.com/en-gb/news/2016/08/frem-ifrs-9-ifrs-15-ed-16-01-ed-16-02
http://www.iasplus.com/en-gb/news/2016/08/frem-ifrs-9-ifrs-15-ed-16-01-ed-16-02
http://www.iasplus.com/en-gb/news/2016/08/frem-ifrs-9-ifrs-15-ed-16-01-ed-16-02
http://www.iasplus.com/en-gb/news/2016/08/budfg-publish-study-on-integrated-reporting-in-higher-education
http://www.iasplus.com/en-gb/news/2016/08/budfg-publish-study-on-integrated-reporting-in-higher-education
http://www.iasplus.com/en-gb/news/2016/09/iirc-cipfa-public-sector-ir-guide
http://www.iasplus.com/en-gb/news/2016/09/iirc-cipfa-public-sector-ir-guide


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:

FRS 101 amendment on IFRS 15 disclosure exemptions & proposal on notifying shareholders
IASB issued an amendment to IFRS 4 Insurance Contracts to address concerns about the 
different effective dates of IFRS 9 and the new insurance contracts Standard that will replace 
IFRS 4
Focusing on tax transparency in annual reports and accounts

Governance in brief
A summary of the latest corporate governance developments, issues from the last quarter include:
Cyber risk: how are boards responding?

Other Publications
Thinking Allowed – The new lease accounting – This publication explains the new requirements and 
gives you some tools for assessing how your financial statements are likely to be affected. It identifies the 
areas where accounting judgement will be required – mainly around identifying whether you have a lease 
or a service agreement, or both; renewal options; and determining the discount rate, particularly on property 
leases. 
EPRA Annual Report Survey 2015/16 – This survey comprises a review of 117 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), last updated in December 2014.
Pensions schemes annual report disclosures checklist – SORP 2015 – The Pensions Research 
Accounting Group (PRAG) published the revised ‘Financial Reporting of Pension Schemes – A Statement of 
Recommended Practice 2015’ (“the 2015 Pensions SORP”) in November 2014. This was a complete update of 
the 2007 Pensions SORP to incorporate the content required to comply with UK Financial Reporting Standard 
(FRS) 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland’. The new reporting 
framework is effective for all pension schemes with periods commencing on or after 1 January 2015. Deloitte 
have prepared a detailed disclosure checklist that allows preparers of UK occupational pension scheme 
financial statements to determine whether they are fully compliant with the 2015 Pensions SORP.

 
Deloitte comment letters

IFRS

Proposed amendments to the IFRS Foundation Constitution
Further 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/publications/uk/need-to-know/2016/ntk-frs-101-ifrs-15-amendments-fred-65
http://www.iasplus.com/en-gb/publications/uk/need-to-know/2016/ntk-ifrs-4-amendments
http://www.iasplus.com/en-gb/publications/uk/need-to-know/2016/ntk-ifrs-4-amendments
http://www.iasplus.com/en-gb/publications/uk/need-to-know/2016/ntk-ifrs-4-amendments
http://www.iasplus.com/en-gb/publications/uk/need-to-know/2016/ntk-ias-12
http://www.iasplus.com/en-gb/publications/corporate-governance/governance-in-brief/governance-in-brief-cyber-risk-how-are-boards-responding
http://www.iasplus.com/en-gb/publications/global/thinking-allowed/2016/lease-accounting
http://www.iasplus.com/en-gb/publications/global/surveys/epra-survey-2016
http://www.iasplus.com/en-gb/publications/global/models-checklists/2016/pensions-sorp-disclosure-checklist
http://www.iasplus.com/en-gb/publications/global/comment-letters/2016/ifrsf-constitution
http://www.iasplus.com/en-gb/tag-types/analysis-opinion


New and revised pronouncements for 30 September 2016 year-ends

The table below provides a summary of pronouncements that will be newly effective for those with 
30 September 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 2011‑2013 Cycle # 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.
Small and micro-entities who previously followed the FRSSE might wish to early adopt the presentation 
and disclosure requirements within Section 1A Small Entities of FRS 102 (together with the recognition 
and measurement requirements of FRS 102) or FRS 105 The Financial Reporting Standard applicable to 
the Micro-entities Regime respectively.

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

Click here for a collection of our resources on new UK GAAP.

Other regulatory requirements 

 • Requirement for companies and LLPs to include a full listing of subsidiaries in the notes to the 
financial statements under S409 CA 2006

 • ESMA Guidelines on Alternative Performance Measures
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http://www.efrag.org/Assets/Download?assetUrl=%2Fsites%2Fwebpublishing%2FSiteAssets%2FEFRAG%2520Endorsement%2520Status%2520Report%252012%2520October%25202016.pdf
http://www.iasplus.com/en-gb/othernews/new-and-revised-new-uk-gaap/new-uk-gaap-application-for-reporting-periods-ending-30-september-2016
http://www.iasplus.com/en-gb/collections/new-uk-gaap
http://www.iasplus.com/en-gb/publications/uk/closer-look/2015/closer-look-related-undertakings
http://www.iasplus.com/en-gb/publications/uk/closer-look/2015/closer-look-related-undertakings
http://www.iasplus.com/en-gb/news/2016/05/frc-apm
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Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL”), 
a UK private company limited by guarantee, and its network of member 
firms, each of which is a legally separate and independent entity. Please see 
www.deloitte.co.uk/about for a detailed description of the legal structure of DTTL 
and its member firms.

Deloitte LLP is the United Kingdom member firm of DTTL.

This publication has been written in general terms and therefore cannot be relied 
on to cover specific situations; application of the principles set out will depend 
upon the particular circumstances involved and we recommend that you obtain 
professional advice before acting or refraining from acting on any of the contents 
of this publication. Deloitte LLP would be pleased to advise readers on how to 
apply the principles set out in this publication to their specific circumstances. 
Deloitte LLP accepts no duty of care or liability for any loss occasioned to 
any person acting or refraining from action as a result of any material in this 
publication.

© 2016 Deloitte LLP. All rights reserved.

Deloitte LLP is a limited liability partnership registered in England and Wales with 
registered number OC303675 and its registered office at 2 New Street Square, 
London EC4A 3BZ, United Kingdom. Tel: +44 (0) 20 7936 3000  
Fax: +44 (0) 20 7583 1198.

Designed and produced by The Creative Studio at Deloitte, London. J9959 


