
 

 

 

 

 

Welcome to the March edition of Eye on Reporting.                                                                                                   March 2020
  
We are pleased to announce the release of our publication on Accounting considerations of the coronavirus outbreak, this
publication provides a reminder of the existing accounting requirements that should be considered when addressing the financial
effects of the novel coronavirus outbreak when preparing financial statements. We also have our IFRS Developments publication
that deal with the phase 2 of the IBOR reform.
 
In other developments, IASB issued narrow-scope amendments to IAS 1 Presentation of Financial Statements to clarify how to
classify debt and other liabilities as current or non-current. For the highlights of this amendment, please refer to our IFRS
Developments – Issue 159.
 
For the public benefit entities sector, NZASB issued PBE Interest Rate Benchmark Reform to deal with the impact on hedge
accounting resulted from IBOR reform.
 
Kind regards
David Pacey and Lara Truman
IFRS | Professional Practice
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Applying IFRS
This publication detailly analyses specific standard, discusses implementation issues
and include most recent developments.

►   Accounting considerations of the coronavirus outbreak

►   Grappling with NZ IFRIC Interpretation 23 Uncertainty over Income Tax

      Treatments
 

 

 

 

IFRS Developments
These publications highlight the latest Exposure Draft and amendments issued by
IASB and the IFRS Interpretations Committee's agenda decision.

►   Issue 160 - IBOR reform: phase two (continued)

►   Issue 161 - Financing and investing entities: proposed changes to primary

      financial statements

►   Issue 162 - IBOR reform: IASB discusses remaining phase two issues

 
 

 

 

 

Insurance Accounting Alert
This alert provides the latest development on the accounting standards specific in
insurance sector.

►   January 2020 edition
 

 

 EY videos
These short videos are to provide helpful reminders and to share some of the latest
insights which could affect IFRS reporters.

►    IFRS 16 Leases - IFRS Interpretations Committee agenda decisions – part 2
Related publication: IFRS Development Issue 157

►   IBOR transition discussions - January 2020

 

 

https://www.ey.com/en_gl/ifrs-technical-resources/applying-ifrs-accounting-considerations-of-the-coronavirus-outbreak
https://www.ey.com/en_gl/ifrs-technical-resources/amendments-to-classification-of-liabilities-as-current-or-non-current
https://www.ey.com/en_gl/ifrs-technical-resources/applying-ifrs-accounting-considerations-of-the-coronavirus-outbreak
https://asia-pac.ey-vx.com/23/8530/landing-pages/nzifric-23-guide-final.pdf?sid=12ad35f0-3596-4921-86ce-3d2f0c0b6233
https://asia-pac.ey-vx.com/23/8530/landing-pages/nzifric-23-guide-final.pdf?sid=12ad35f0-3596-4921-86ce-3d2f0c0b6233
https://www.ey.com/en_gl/ifrs-technical-resources/ifrs-developments-issue-160-ibor-reform-continued
https://www.ey.com/en_gl/ifrs-technical-resources/financing-and-investing-entities-proposed-changes-to-primary-financial-statements
https://www.ey.com/en_gl/ifrs-technical-resources/financing-and-investing-entities-proposed-changes-to-primary-financial-statements
https://www.ey.com/en_gl/ifrs-technical-resources/ibor-reform-iasb-discusses-remaining-phase-two-issues
https://www.ey.com/en_gl/ifrs-technical-resources/insurance-accounting-alert-iasb-meeting-january-2020
https://www.ey.com/en_gl/ifrs-technical-resources/ifrs-16-leases-ifrs-interpretations-committee-agenda-decisions-part-2
https://www.ey.com/en_gl/ifrs-technical-resources/lease-term-and-useful-life-of-leasehold-improvements
https://www.ey.com/en_gl/ifrs-technical-resources/ibor-transition-discussions-january-2020


 

Related publication: IFRS Development Issue 160

►   IBOR reform: IASB discusses phase 2 hedge accounting issues
Related publication: IFRS Development Issue 156

►    Better communication and the primary financial statements
Related publication: IFRS Development Issue 158

 
 

 

 

 

IFRS Core Tools
The IFRS Core Tools provide the starting point for assessing the impact of changes to
IFRS, which also include our illustrative financial statements

►   Good First-time Adopter (International) Limited (December 2019)
 

 

 

 

Other IFRS
►   IFRS adopted by the European Union 31 December 2019

 

 

                                                                    Please note that some of the above publications are based on ‘pure’ IFRS, and do
not cover New Zealand additional disclosure requirements.
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 IFRS news and other NZ specific update: for-profit entities  

 

 

 

 

IASB Update January 2020

►   The summary of the January 2020 IASB meeting is now available. IASB

      discussed several topics during this meeting, which include Business

      Combinations under Common Control, Disclosure Initiative—Targeted

      Standards-level Review of Disclosures, OR Reform and its Effects on

      Financial Reporting—Phase 2, etc.

►   Podcasts for IFRS 17 and other matters discussed during this meeting are

      also available.
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 IPSAS news and other NZ specific updates: public health entities  

 

 

 

 

Recently published exposure drafts by IPSASB

►   ED 70 Revenue with Performance Obligations

►   ED 71 Revenue without Performance Obligations

►   ED 72 Transfer Expenses

Recently issued PBE standards

►   PBE Interest Rate Benchmark Reform

►   Revocation of PBE FRS 46

►   Withdrawal of PBE FRS 46 (Amendments to PBE FRS 47)
 

https://www.ey.com/en_gl/ifrs-technical-resources/ifrs-developments-issue-160-ibor-reform-continued
https://www.ey.com/en_gl/ifrs-technical-resources/ibor-reform-iasb-discusses-phase-2-hedge-accounting-issues
https://www.ey.com/en_gl/ifrs-technical-resources/ibor-reform-iasb-discusses-phase-two-hedge-accounting-issues
https://www.ey.com/en_gl/ifrs-technical-resources/better-communication-and-the-primary-financial-statements
https://www.ey.com/en_gl/ifrs-technical-resources/iasb-proposes-major-changes-to-primary-financial-statements
https://www.ey.com/en_gl/ifrs-technical-resources/good-first-time-adopter-illustrative-financial-statements-2019
https://www.ey.com/en_gl/ifrs-technical-resources/ifrs-adopted-by-the-european-union-31-december-2019
https://www.ifrs.org/news-and-events/updates/iasb-updates/january-2020/
https://www.ifrs.org/news-and-events/2020/02/ifrs-17-podcast-on-january-iasb-meeting-now-available/
https://www.ifrs.org/news-and-events/2020/02/january-2020-iasb-podcast-available-now/
https://www.xrb.govt.nz/accounting-standards/standards-in-development/open-for-comment/new-proposals-for-revenue-and-transfer-expenses/
https://www.xrb.govt.nz/accounting-standards/standards-in-development/open-for-comment/new-proposals-for-revenue-and-transfer-expenses/
https://www.xrb.govt.nz/accounting-standards/standards-in-development/open-for-comment/new-proposals-for-revenue-and-transfer-expenses/
https://www.xrb.govt.nz/accounting-standards/not-for-profit/amending-standard/
https://www.xrb.govt.nz/accounting-standards/not-for-profit/pbe-frs-46/
https://www.xrb.govt.nz/accounting-standards/not-for-profit/pbe-frs-47/
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 On the horizon  

 

 

 

 

Below are recent proposals that are currently open for comment to the NZASB, IASB
and/or IPSASB. Please refer to the current exposure draft section on the XRB website
for more details (www.xrb.govt.nz).
 

 Standard/Exposure Draft                                        Comments due
  to NZASB/XRB by    

Comments
   due to IASB by   

  Comments
 due to IPASB by 

 
 IASB ED/2019/7 General Presentation and Disclosures *
 

      21 May 2020       30 June 2020   

 
 IPSASB EDs 70, 71 & 72 New Proposals for Revenue and      
 Transfer Expenses
 

     14 August 2020    15 September
         2020

 
*Webinar on the ED General Presentation and Disclosures is available.
 

                                                                                   The links to the third-party sites are not under the control of EY and EY
is not responsible for the contents.
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About EY
EY is a global leader in assurance, tax, transaction and advisory services. The insights and quality services we deliver help build trust and
confidence in the capital markets and in economies the world over. We develop outstanding leaders who team to deliver on our promises to all of
our stakeholders. In so doing, we play a critical role in building a better working world for our people, for our clients and for our communities.

EY refers to the global organization, and may refer to one or more, of the member firms of Ernst & Young Global Limited, each of which is a
separate legal entity. Ernst & Young Global Limited, a UK company limited by guarantee, does not provide services to clients. Information about
how EY collects and uses personal data and a description of the rights individuals have under data protection legislation is available via
ey.com/privacy. For more information about our organization, please visit www.ey.com.

© 2020 Ernst & Young, New Zealand. 
All Rights Reserved. 

This communication provides general information which is current at the time of production. The information contained in this communication does
not constitute advice and should not be relied on as such. Professional advice should be sought prior to any action being taken in reliance on any
of the information. Ernst & Young disclaims all responsibility and liability (including, without limitation, for any direct or indirect or consequential
costs, loss or damage or loss of profits) arising from anything done or omitted to be done by any party in reliance, whether wholly or partially, on
any of the information. Any party that relies on the information does so at its own risk. 

Privacy
EY collects your personal information in order to provide you with relevant updates, research, invitations and materials about our services. Without
this information we cannot provide these services and communications to you. We use tools which can track and collect statistics on recipient
activity to enhance the quality of the marketing services we provide to you. We do not disclose your personal information to third parties and
protecting your privacy is very important to us. You may gain access to your personal information in most instances, obtain a copy of our Privacy
Policy Statement (which is also available on our website at http://www.ey.com/NZ/en/About-us/Privacy-Policy-statement), or request further
information from us, by contacting The EY Oceania Privacy Leader, General Counsel’s Office, Ernst & Young, 680 George Street, Sydney NSW
2000, T +612 9248 5555, F +612 9248 5959, www.ey.com/au.

To unsubscribe from future communications please click here

 

 

http://www.xrb.govt.nz/
https://www.xrb.govt.nz/accounting-standards/standards-in-development/open-for-comment/iasb-ed20197/
https://www.xrb.govt.nz/accounting-standards/standards-in-development/open-for-comment/new-proposals-for-revenue-and-transfer-expenses/
https://www.xrb.govt.nz/accounting-standards/standards-in-development/open-for-comment/new-proposals-for-revenue-and-transfer-expenses/
https://www.xrb.govt.nz/accounting-standards/standards-in-development/open-for-comment/new-proposals-for-revenue-and-transfer-expenses/
https://www.youtube.com/channel/UClGKPz2TwXyyZgou9jTo8tw
https://asia-pac.ey-vx.com/3/148/home/subscriptions.aspx?sid=12ad35f0-3596-4921-86ce-3d2f0c0b6233
https://asia-pac.ey-vx.com/3/148/home/topics-of-interest.aspx?sid=12ad35f0-3596-4921-86ce-3d2f0c0b6233
https://asia-pac.ey-vx.com/3/148/home/contact-information.aspx?sid=12ad35f0-3596-4921-86ce-3d2f0c0b6233
http://www.ey.com/
http://www.ey.com/NZ/en/About-us/Privacy-Policy-statement
http://www.ey.com/au
https://asia-pac.ey-vx.com/3/148/home/opt-out.aspx?sid=12ad35f0-3596-4921-86ce-3d2f0c0b6233

