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Background
Recognising the increasing importance of governance issues, the Audit 
Committee Institute Ireland (ACI) was established to serve both audit 
committee members and non-executive directors to help them to adapt to their 
changing roles.

Historically, those charged with governance responsibilities have largely been 
left on their own to keep pace with rapidly changing information relating to 
governance, remuneration, audit issues, accounting and financial reporting. 
Supported by KPMG, the ACI provides knowledge to non-executive directors 
and a resource to which they can turn at any time for information, or to share 
knowledge.

Our primary objective is to communicate with all senior business people to 
enhance their awareness and ability to implement effective board processes.

The ACI aims to serve as a useful, informative resource for members in such 
key areas as:

• Governance, technical and regulatory issues

• Sounding board for enhancing all board committees’ processes and policies

• Surveys of trends and concerns.

The ACI is in direct contact with over 1,100 members. For more information on 
the activities of the ACI, please visit our website at: www.kpmg.ie/aci

http://www.kpmg.ie/aci
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Welcome to the latest edition of 
Quarterly, a publication designed 
to help keep audit committee 
members and non-executive 
directors abreast of developments in 
areas of corporate governance and 
related matters.

Welcome

David Meagher
Chairman 
Audit Committee Institute Ireland  
Partner Audit 
KPMG in Ireland

The key topics covered in this issue include:

• CEOs ready to lead digital agenda

• Board’s-eye view of data and 
analytics

• Getting technology risk a seat at the 
table

• Spring into Action – IFRS 15 
Revenue

• Regulatory updates

• Financial reporting matters

I hope you will continue to enjoy the ongoing benefits of ACI. Please contact us 
at aci@kpmg.ie with any comments or suggestions of topics you would like to see 
covered and visit our website at www.kpmg.ie/aci for further information.

mailto:aci@kpmg.ie
http://www.kpmg.ie/aci
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CEOs ready to lead 
digital agenda

Shaun Murphy,  
Managing Partner,  
KPMG in Ireland

With the pace of change for 
businesses continuing to accelerate 
as a result of new technologies, 
the latest CEO Outlook report 
from KPMG highlights just how 
much chief executives in Ireland 
and around the world are willing to 
take active leadership roles when it 
comes to the digital agenda.

Three quarters (76 per cent) of 
Irish chief executives are ready to 
personally lead their organisations 
through radical transformation of 
their operating model, according 
to the survey. “One of the biggest 
challenges for CEOs is how to 

carefully weigh what they stand 
to lose if they don’t adopt new 
technologies, and what they 
stand to lose if they adopt new 
technologies ineffectively,” says 
KPMG Managing Partner Shaun 
Murphy. 

In the report, Murphy describes 
technology as “an enabler, a 
disruptor and, with the threat of 
cyberattacks, a very significant risk.” 

The question is how to strike a 
balance between such risk and 
opportunity. Former Intel chief 
Andy Grove famously said “only the 
paranoid survive”, a point echoed 
in the report which highlights chief 
executives’ excitement about the 
potential of technology, but also 
touches on a condition described as 
being “appropriately nervous” about 
what the future holds. 

Murphy concurs, noting that 
“technology has the potential 
to leave behind those who are 
not transforming fast enough or 
those who fail to understand the 
implications”.

Murphy highlights data as an 
example of the double-edged 
sword that technology can often 
become: “Using data to learn and 
understand more about customers 
and to improve the customer 
experience is a natural ambition and 
it should help generate loyalty and 
profitability.”

Companies have been gathering 
and analysing customer data 
like never before, and for 68 per 
cent of Irish chief executives, the 
investments they have made in 
trying to personalise the customer 
experience have delivered the 
growth benefits they were hoping 
for – creating a personalised 
experience based on customer data, 
generating the right insights from it, 
and acting on these insights. 

The regulatory aspect of data is 
an area of intensive scrutiny and 
change. It is no surprise that for a 
majority of Irish chief executives 
(88 per cent), protecting customer 
data is hugely important. But 
customer data remains an asset 
which is prone to cybersecurity 
attacks and privacy concerns. 

“For Irish CEOs, digital innovation 
can create significant value across 
business models, customer 
experience and operations,” says 
Murphy. He notes, however, that 
much greater connectivity brings 
increasing cyber vulnerability. 

“Almost a third of Irish CEOs 
surveyed say that a cyberattack is 
now a case of when, not if,” he 
adds.

The survey also highlights the 
importance of how data is used. 
When confronted with making a 
critical decision based on data-
driven insights contrary to their 
own experience, more than one 

KPMG’s Managing Partner Shaun Murphy on the findings of 
the 2018 CEO Outlook report.



Audit Committee Institute 7

third of Irish chief executives (36 per 
cent) have overlooked data-driven 
insights and trusted their intuition on 
occasion over the past three years.

Judgement
These decisions are never solely 
about the numbers but how you 
think about what the figures tell you, 
according to Murphy. 

“CEOs look at data – often in great 
depth,” he adds, “but then they may 
challenge it to understand the data 
quality, they follow their instincts 
around risk taking and ultimately – 
and this is a real test of leadership 

– they apply their own judgment.”

The KPMG CEO Outlook also 
highlights how traditional ways of 
predicting growth are evolving with 
technology. Growth is a quantitative 
measure of revenue or profits but 
can also include newer metrics 
such as employee engagement or 
customer satisfaction. In this regard, 
Murphy notes the report’s findings 

that social media is an increasingly 
valued “listening post” for chief 
executives and their teams. 

Meanwhile, chief executives’ 
confidence in the macroeconomic 
environment is not translating into 
ambitious growth targets. The 
majority of chief executives in 
Ireland (72 per cent) anticipate top 
line growth of less than 2 per cent in 
the year ahead. 

Hiring plans also reflect that sense 
of realism. Two thirds of Irish chief 
executives (68 per cent) predict 
headcount growth of less than 5 per 
cent over the next three years. In 
addition, many are cautious about 
going ahead with wholesale hiring 
of new skills into the enterprise 
with almost two thirds (64 per cent) 
saying they will not hire new skills 
until growth targets are met.

This caution reflects concerns about 
wider volatility, ranging from Brexit 
and potential for protectionism in 

other markets and the challenge of 
taking advantage of new technologies, 
according to Murphy. “Ireland is well 
placed in many respects, but we are 
not immune to world events and our 
CEO survey reflects that cautious 
optimism,” he says.

“CEOs recognise that most 
organisations still depend on 
traditional revenue streams,” he 
continues. “As they seek out new 
growth areas, they recognise that 
traditional sources will decline and 
need to be replaced. CEOs are 
playing an increasingly critical role 
in driving innovation and growth 
by challenging the status quo in 
their organisations to stimulate new 
thinking and promote innovation.”

This article originally appeared in The 
Irish Times and is reproduced here 
with their kind permission.

Learn more at kpmg.ie

“Technology has the 
potential to leave  

behind those who are 
not transforming fast 
enough or those who 
fail to understand the 

implications.”



Audit Committee Institute 8

Board’s-eye view of  
data and analytics
An explosion of data and major 
strides in analytics are challenging 
companies to reassess their 
policies, infrastructure and 
capabilities around the use of 
technology, data and analytics 
(D&A), privacy, cybersecurity and 
financial reporting in order to make 
better business decisions.

Given their oversight roles, how can 
boards and audit committees help 
ensure that the company is getting 
the appropriate insights while 
taking the necessary precautions to 
protect the company, its employees, 
customers and others?

“The first thing boards need to 
ask is ‘how is the company itself 
organising its data and who is 
responsible for it?’” said Roger 
O’Donnell, Global Head of Audit 
Data and Analytics for KPMG. “And, 
more broadly, the board needs 
to think about the company’s 
strategy and ensure that its policies 
for collecting and using data 
make sense in the context of the 
business. If something were to 
happen that was not intended, does 
the board understand the potential 
risk to the business and the brand?”

According to the 2017 KPMG 
CEO survey, 71 percent of CEOs 
consider their company to be 
a “technology company,” yet 49 
percent have concerns about 
the integrity of the data on 
which they base decisions; and 
61 percent are concerned about 
integrating artificial intelligence 
and machine learning into their 
business operations. These 
challenges–and the accelerating 
pace and complexity of data-driven 

technologies–highlight the critical 
role boards and audit committees 
have to play in helping to assess 
the risks and opportunities 
presented by the company’s use of 
data and analytics.

Data strategy
Boards and audit committees 
should have a holistic view of 
the company’s strategy around 
D&A–specifically what data is 
collected, how it is used, and 
who oversees that effort. “Some 
companies employ a chief data 
officer, others have an aggregate 
data function with the office of the 
chief information officer, and, in 
many cases, the CFO’s office is 
becoming much more involved”, 
said O’Donnell.

Among the key questions for 
directors to consider:

• How is the data being collected 
and organised within the 
company and who is involved? 
Ultimately, who is responsible?

• Can the data be trusted? How is 
the quality and integrity of the 
data assessed?

• Does the company have a data 
ethics policy to protect the brand 
reputation and reduce legal risk?

• Does the company have the 
right talent, skills, and resources 
required to implement/manage 
its D&A activities?

• Has the company scoped out 
the near-term and longer-term 
opportunities for its use of D&A, 

including financial reporting and 
predictive analytics?

Data security and protection
O’Donnell says that this 
conversation for directors is two-
fold: “There are security decisions 
related to your infrastructure choice–
on-site hardware versus cloud, but 
there are also questions for boards 
to consider around what type of 
information and data is captured 
and how it is used.” With regard 
to the strategy that the company 
has set forth, does the way the 
company is utilising information, 
specifically customer data, align 
with customer understanding and 
privacy expectations? “This has to 
go right through the CEO’s office 
to ensure that there’s a strategy in 
place so that everyone understands 
what data is being collected, how 
it is being utilised, and who is 
receiving it,” said O’Donnell.

“I think boards have a responsibility 
to ensure that they’re protecting 
the business and the brand and 
to ensure that customers aren’t 
going to feel that their privacy 
was violated or manipulated or 
their information was used in a 
manner for which it wasn’t originally 
provided,” said O’Donnell.

Internal audit’s focus and 
resources
Digital advances in areas such 
as mobile and cloud computing, 
automation, and artificial 
intelligence are transforming the 
ways companies do business, 
creating demand for new and 
improved internal controls and risk 
management. At the same time, 
automation and advanced analytics 

Automation. Robotics. Cognitive computing.  
Artificial intelligence.
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are helping internal audit improve performance. Adoption 
of digital technologies also creates challenges for 
internal audit that audit committees may want to focus 
on. “What’s the resource complement for internal audit, 
as well as others in the organisation, to help support 
greater analysis of things like procurement decisions and 
T&E?” asks O’Donnell.

O’Donnell suggests looking at what the company can 
automate into an analysis platform–general ledger 
information, journal entries, customer data–and 
presenting that to internal audit to better focus their 
analysis.

External audit and financial reporting
Regarding the external audit and the development of 
smart audit platforms, O’Donnell says that greater use of 
data and analytics in the audit can enable more analysis 
of larger volumes of data, which can help the audit team 
to better assess anomalies, exceptions, and how to 
handle them. Other outcomes include earlier indicators 
of control risk, greater scenario analysis, stress testing, 
and customer trends as indicated in the figure on the 
next page.

“From an audit perspective, we can move from limited 
samples to a place of complete analysis and looking at 
100 percent of transactions,” said O’Donnell. “I use the 
word ‘analysis’ as opposed to ‘audit’ because I think 
the combination of D&A and auditor determinations is 
going to give the company indications and information 
that management can react to.” These technologies 
don’t eliminate the need for people. There can still be 
false positives and false negatives because the number 
of anomalies in a larger data pool will, by definition, be 
bigger.”

Real-life decisions
From shirts with biometric capabilities to engines that 
are capturing data, companies are gathering more 
information to help them make better decisions, for 
everything from vehicle maintenance schedules to 
personal health and well-being. Banks can monitor 
customer spending patterns and user locations to decide 
whether to deny credit card transactions to help prevent 
fraud. IBM Watson is helping medical providers analyse 
cancer treatment cure rates based on patient data in 
order to suggest more effective, personalised courses 
of treatment. This type of information flow and related 
action can add value in the supply chain, to investment 
decisions, and even in financial reporting.

Looking forward, in which areas would the auditor’s use 
of technology/data and analytics provide the greatest value 
and insights to investors:
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“Putting together structured and unstructured data, 
having the expertise to unpack the information, and then 
having the right skill sets to look at how information 
comes together to drive analytics and business 
decisions all depend on whether the right questions 
are being asked,” said O’Donnell. With greater insight, 
the company’s view on revenue, valuation, and even 
credit decisions can become more predictive. How 
might the company gain insight and better communicate 
information on adjusted non-GAAP earnings and 
nonfinancial metrics, the value of intangible assets, and 
key performance indicators? How can the company use 
D&A to fine-tune projections?

A holistic view
As board members think through the challenges that 
exist with the advancement of D&A, it’s also important 
to view the opportunities and the long-term benefits, 
said O’Donnell. “Does the company have the right 
workforce with the right skillsets to manage through 
these changes? Has the board ensured the right level 
of governance and oversight to serve the company as 
it implements new systems and processes and also to 
help protect the data that the company captures and the 
information it derives?”
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“Putting together structured and unstructured data, 
having the expertise to unpack the information, and then 
having the right skill sets to look at how information 
comes together to drive analytics and business 
decisions all depend on whether the right questions 
are being asked,” said O’Donnell. With greater insight, 
the company’s view on revenue, valuation, and even 
credit decisions can become more predictive. How 
might the company gain insight and better communicate 
information on adjusted non-GAAP earnings and non-
financial metrics, the value of intangible assets, and key 
performance indicators? How can the company use 
D&A to fine-tune projections?

A holistic view
As board members think through the challenges that 
exist with the advancement of D&A, it’s also important 
to view the opportunities and the long-term benefits, 
said O’Donnell. “Does the company have the right 
workforce with the right skillsets to manage through 
these changes? Has the board ensured the right level 
of governance and oversight to serve the company as 
it implements new systems and processes and also to 
help protect the data that the company captures and the 
information it derives?”

Predictive 
analytics

Digital 
automation

Smart audit 
platform

KPMG Clara

Cognitive 
technologies

Digital automation

 — Allows for evaluation of 
larger data sets

 — Enables a more granular 
analysis of underlying data 
and use of algorithms/rules

 — Supports the auditor’s 
ability to identify unique 
transactions and pinpoint 
data or performance 
anomalies

— Enhances visualisations 
of results to facilitate 
interpretation

Predictive analytics

 — Enables a deeper and more robust 
understanding of business risks by using 
client’s data combined with an analysis of 
industry or market data

 — Provides auditors with refined analytical 
capabilities and knowledge

Cognitive technologies

 — Enables the analysis of larger 
volumes of data, in particular 
unstructured data

 — Allows auditors to dig deeper 
into identified exceptions

 — Augments professional 
judgment and enhances 
decision making

In your view, what are the greatest challenges to 
integrating data and analytics into the audit?

45%

20%

16%

19%

Auditor skills and 
resources

Regulatory standards 
catching up to 
technology

Data security

Other

Of 658 audit committee members, other directors and C-level 
executives surveyed during the Webcast on March 22, 2018.

For the full replay and other highlights, visit 
kpmg.com/aciwebcast.

© 2018 KPMG LLP, a Delaware limited liability partnership and the U.S. member firm of the KPMG network of independent member firms affiliated with KPMG International Cooperative 
(“KPMG International”), a Swiss entity. All rights reserved. The KPMG name and logo are registered trademarks or trademarks of KPMG International. NDPPS 765853

“Putting together structured and unstructured data, 
having the expertise to unpack the information, and then 
having the right skill sets to look at how information 
comes together to drive analytics and business 
decisions all depend on whether the right questions 
are being asked,” said O’Donnell. With greater insight, 
the company’s view on revenue, valuation, and even 
credit decisions can become more predictive. How 
might the company gain insight and better communicate 
information on adjusted non-GAAP earnings and non-
financial metrics, the value of intangible assets, and key 
performance indicators? How can the company use 
D&A to fine-tune projections?

A holistic view
As board members think through the challenges that 
exist with the advancement of D&A, it’s also important 
to view the opportunities and the long-term benefits, 
said O’Donnell. “Does the company have the right 
workforce with the right skillsets to manage through 
these changes? Has the board ensured the right level 
of governance and oversight to serve the company as 
it implements new systems and processes and also to 
help protect the data that the company captures and the 
information it derives?”

Predictive 
analytics

Digital 
automation

Smart audit 
platform

KPMG Clara

Cognitive 
technologies

Digital automation

 — Allows for evaluation of 
larger data sets

 — Enables a more granular 
analysis of underlying data 
and use of algorithms/rules

 — Supports the auditor’s 
ability to identify unique 
transactions and pinpoint 
data or performance 
anomalies

— Enhances visualisations 
of results to facilitate 
interpretation

Predictive analytics

 — Enables a deeper and more robust 
understanding of business risks by using 
client’s data combined with an analysis of 
industry or market data

 — Provides auditors with refined analytical 
capabilities and knowledge

Cognitive technologies

 — Enables the analysis of larger 
volumes of data, in particular 
unstructured data

 — Allows auditors to dig deeper 
into identified exceptions

 — Augments professional 
judgment and enhances 
decision making

In your view, what are the greatest challenges to 
integrating data and analytics into the audit?

45%

20%

16%

19%

Auditor skills and 
resources

Regulatory standards 
catching up to 
technology

Data security

Other

Of 658 audit committee members, other directors and C-level 
executives surveyed during the Webcast on March 22, 2018.

For the full replay and other highlights, visit 
kpmg.com/aciwebcast.
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Opportunity presented to auditors by data and technology
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Key questions for boards to ask regarding D&A:

 — Are current and future business challenges being effectively aligned with the right data and technology 
solutions?

 — Has management assessed the data infrastructure and the data available to drive the digital strategy? Who 
is accountable for data decisions and the associated risks?

 — Has management assessed the ability of the IT infrastructure to support these advanced technologies?

 — What is the current workforce’s skill set? Where does it need to be?

 — Has an appropriate governance structure been put in place, including the board and its committees, to 
manage such innovation and change?

Critical issues for audit committees:

 — Understand how finance, internal audit, operations, controllership, the external auditor, and others within 
the organisation expect to use advanced data and analytics in the next several years. It has to be 
a coordinated effort.

 — Understand how management will oversee and govern this transformation in relation to costs, quality, 
talent, controls, key performance indicators, etc. What resources, technologies, and skills will be required? 
What controls are in place? What is internal audit’s role?

 — How will data be secured and protected? Is the company managing/using the data in a way that 
aligns with customer expectations? Are the policies and processes around that clearly articulated and 
understood, both internally and externally?

About the KPMG Board Leadership Center
The KPMG Board Leadership Center champions outstanding 
governance to help drive long-term corporate value and 
enhance investor confidence. Through an array of programs and 
perspectives—including KPMG’s Audit Committee Institute, the 
WomenCorporateDirectors Foundation, and more—the Center 
engages with directors and business leaders to help articulate 
their challenges and promote continuous improvement of 
public- and private-company governance. Drawing on insights 
from KPMG professionals and governance experts worldwide, 
the Center delivers practical thought leadership—on risk and 
strategy, talent and technology, globalization and compliance, 
financial reporting and audit quality, and more—all through a 
board lens. Learn more at kpmg.com/blc.

Audit Committee Institute
Part of the Board Leadership Center, KPMG’s Audit 
Committee Institute focuses on oversight of financial 
reporting and audit quality and other issues of interest to 
audit committee members, including risk oversight, internal 
controls, and compliance. Learn more at kpmg.com/aci.

Contact us
kpmg.com/blc
T: 1-877-576-4224
E: us-kpmgmktblc@kpmg.com

The views and opinions expressed herein are those of the speakers and do not necessarily 
represent the views and opinions of KPMG LLP. 

The information contained herein is of a general nature and is not intended to address 
the circumstances of any particular individual or entity. Although we endeavor to provide 
accurate and timely information, there can be no guarantee that such information is accurate 
as of the date it is received or that it will continue to be accurate in the future. No one 
should act upon such information without appropriate professional advice after a thorough 
examination of the particular situation.
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Getting technology risk 
a seat at the table

With technology increasingly touching nearly every aspect of the business, more C-suite leaders now acknowledge 
the direct connection between IT risk and enterprise risk – and more broadly enterprise strategy. As such, many 
organisations are beginning to view technology risk as a value centre that helps meet critical business objectives, 
and are investing accordingly.

Extract from a recent KPMG LLP (KPMG) and Forbes Insights tech risk management survey “Disruption is the 
new norm - Tech risk management survey report”.  Full report available at https://advisory.kpmg.us/content/
kpmg-advisory/risk-consulting/itas/emerging-technology-risk/it-risk-management/disruption-new-norm-information-
technology-risk-management.html

“When it comes to technology, risk is always a potential. That potential may erupt, 
causing a regulatory, customer or safety issue that might have huge financial or 
reputational consequences. Or it may never manifest into an actual event. If risk 
management is not embedded up front, companies are rolling the dice. It’s like 
buying an insurance policy that you might never end up using, but if you have to, 
you’ll be very thoughtful you bought it.” – Phil Legeschulte, Partner, KPMG LLP

Key questions for boards to ask regarding D&A:

 — Are current and future business challenges being effectively aligned with the right data and technology 
solutions?

 — Has management assessed the data infrastructure and the data available to drive the digital strategy? Who 
is accountable for data decisions and the associated risks?

 — Has management assessed the ability of the IT infrastructure to support these advanced technologies?

 — What is the current workforce’s skill set? Where does it need to be?

 — Has an appropriate governance structure been put in place, including the board and its committees, to 
manage such innovation and change?

Critical issues for audit committees:

 — Understand how finance, internal audit, operations, controllership, the external auditor, and others within 
the organisation expect to use advanced data and analytics in the next several years. It has to be 
a coordinated effort.

 — Understand how management will oversee and govern this transformation in relation to costs, quality, 
talent, controls, key performance indicators, etc. What resources, technologies, and skills will be required? 
What controls are in place? What is internal audit’s role?

 — How will data be secured and protected? Is the company managing/using the data in a way that 
aligns with customer expectations? Are the policies and processes around that clearly articulated and 
understood, both internally and externally?

About the KPMG Board Leadership Center
The KPMG Board Leadership Center champions outstanding 
governance to help drive long-term corporate value and 
enhance investor confidence. Through an array of programs and 
perspectives—including KPMG’s Audit Committee Institute, the 
WomenCorporateDirectors Foundation, and more—the Center 
engages with directors and business leaders to help articulate 
their challenges and promote continuous improvement of 
public- and private-company governance. Drawing on insights 
from KPMG professionals and governance experts worldwide, 
the Center delivers practical thought leadership—on risk and 
strategy, talent and technology, globalization and compliance, 
financial reporting and audit quality, and more—all through a 
board lens. Learn more at kpmg.com/blc.

Audit Committee Institute
Part of the Board Leadership Center, KPMG’s Audit 
Committee Institute focuses on oversight of financial 
reporting and audit quality and other issues of interest to 
audit committee members, including risk oversight, internal 
controls, and compliance. Learn more at kpmg.com/aci.

Contact us
kpmg.com/blc
T: 1-877-576-4224
E: us-kpmgmktblc@kpmg.com

The views and opinions expressed herein are those of the speakers and do not necessarily 
represent the views and opinions of KPMG LLP. 

The information contained herein is of a general nature and is not intended to address 
the circumstances of any particular individual or entity. Although we endeavor to provide 
accurate and timely information, there can be no guarantee that such information is accurate 
as of the date it is received or that it will continue to be accurate in the future. No one 
should act upon such information without appropriate professional advice after a thorough 
examination of the particular situation.
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Spring into Action

Background
Having an understanding of the 
complexity of this standard will be 
key to effective audit committee 
oversight. The core principle of 
the new standard is that entities 
recognise revenue when the 
customer can use or benefit from 
the goods or services provided.

The new standard presents a single 
principle-based five step model:

Step 1: Identify the contract(s) 
with a customer
A contract can be written, oral, or 
implied by a company’s customary 
business practices and can relate 
to goods or services. Generally, any 
agreement with a customer that 
creates legally-enforceable rights 
and obligations meets the definition 
of a contract.

As part of identifying the contract, 
companies are now required to 
assess whether collection of the 
consideration is probable and 
also whether all of the following 
existence criteria are met:   

• the contract is approved and the 
parties are committed to their 
obligations;

• rights to goods or services and 
payment terms can be identified;

• the contract has commercial 
substance.

Step 2: Identify the performance 
obligations in the contract
“Performance obligation” is a 
new term under the standard and 
judgment is required in identifying 
all the unique performance 
obligations of a contract. Some of 
the questions that will need to be 
answered include:

• What is the obligation of the 
vendor under the contract? 

• What benefits (in the form of 
goods or services) does the 
customer receive? 

• Is there more than one 
performance obligation?

Step 3: Determine the 
transaction price
A significant judgment in this 
step involves quantifying variable 
consideration, such as bonuses, 
incentives, rebates and penalties. 
Such amounts will have to be 
estimated in determining the 
transaction price.

Step 4: Allocate the transaction 
price to the performance 
obligations in the contract
This step is required when 
there are multiple performance 
obligations. The allocation process 
is another area requiring significant 
judgment. The entity will need to 
determine the standalone selling 
price at contract inception of each 
performance obligation.

Step 5: Recognise revenue when 
(or as) the entity satisfies a 
performance obligation
A performance obligation is 
satisfied when the customer 
obtains control of the good or 
service. Control may be transferred 
either at a point in time or over time 
and the recognition of revenue will 
differ depending on which occurs. 
Control is defined as the ability to 
direct the use of and substantially 
obtain all of the remaining benefits 
from the good or service.

The analysis required under the 
five step model will introduce new 
judgments and estimates into the 
revenue line item in the financial 
statements. For example, certain 
items not typically thought of as 
revenue, such as certain costs 
associated with obtaining and 
fulfilling a contract, are now scoped 
into the new standard.

The new standard will require 
management to analyse all 
sales contracts to ensure that 
all performance obligations are 
identified and accounted for 
appropriately. The impact of 
the new standard will be most 
significant for entities that earn the 
majority of their revenues under 
long-term contracts, particularly 
when those contracts include 
multiple goods and services. 
However, all entities will be subject 
to extensive new disclosure 
requirements. 

Ready! Set! Go… IFRS 15 Revenue from Contracts with Customers 
is effective from 1 January 2018. The new standard is historic in 
the breath of its impact on a wide-range of entities and industries. 
Revenue is a key metric for entities and, therefore, it is crucial that 
audit committee members understand the consequences of the 
implementation of the new revenue standard.
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Transition Options
The new standard gives entities 
the option of using either a full 
retrospective transition method or 
a modified retrospective transition 
method and allows entities to apply 
certain optional practical expedients 
at their discretion. 

The full retrospective adoption 
means the standard is applied to 
all of the periods presented in the 
financial statements. The modified 
retrospective adoption methods 
results in the standard being applied 
only to the most current period 
presented in the financial statements 
and the cumulative effect of applying 
the standard is recorded as an 
adjustment to the opening balance 
of retained earnings (or the other 
appropriate components of equity) at 
the date of transition.

An entity should give greater 
consideration to using the full 
retrospective method if the impact 
of the new standard is expected to 
be significant. 

The audit committee should discuss 
with management which transition 
method the entity plans to use in 
adopting the new standard.

The Story so Far…
In the UK, the Company Reporting 
body issued a report which 
assessed the impact of the new 
revenue standard in the consolidated 
financial statements of 20 UK listed 
entities. These were selected at 
random with a focus on industries 
where the new standard had the 
most impact.

The key findings of the report were:

• No entities early adopted IFRS 15;

• 25% of entities expect IFRS 15 
to have a material impact. For 
example, Rolls-Royce Holding 
PLC disclosed in its 2017 Annual 
Report that adoption of the new 
revenue standard is expected to 
result in a reduction in underlying 
revenue and operating profit of 
£1,408m and £854m for the year 

respectively and a reduction in net 
assets of £5.2bn at 31 December 
2017.

• Quantitative disclosures were 
provided by 40% of the entities, 
including all entities expecting 
the standard to have a material 
impact;

• Tailoring of quantitative 
disclosures varied, ranging from 
boilerplate to comprehensive 
explanations tailored to the 
revenue transactions undertaken 
by the entities.

Questions that Audit Committees 
should be asking 
The audit committee should be 
prepared to ask members of 
the management team specific 
questions about how the new 
standard has affected the entity.  
The questions below seek to 
address the areas that will be most 
relevant to audit committees with 
regard to the implementation of the 
new standard.
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Management Assessment 
• How has the impact of the 

revenue standard on the entity 
been assessed? Who was 
involved in the assessment? 

• What are the changes to the 
entity’s revenue recognition 
accounting policies due to 
adoption of the new revenue 
recognition standard? What is the 
potential financial impact of those 
changes?

• When will management provide 
pro-forma financial statements, 
including disclosures, to the 
audit committee to demonstrate 
the expected impact of the new 
standard on revenue?

• How does the entity’s 
assessment of the impact 
benchmark against its 
competitors?

• What is the expected involvement 
of the external auditors? What 
are the external auditor’s views 
on management’s assessment 
of the impact of adopting the 
new revenue standard, changes 
to critical accounting policies and 
practices, and the entity’s overall 
readiness?

• How will the entity address the 
restatement of comparative 
periods? 

• What is the entity’s 
communication plan with regard 
to the impact of the new revenue 
standard? In addition to robust 
transition disclosures, how will 
the entity manage investor 
expectations?

Project Evaluation
• How will the audit committee be 

appraised of the implementation 
plan regarding the new standard? 

• How is management updating 
the audit committee on progress 
of the outside consultants (if any) 
that are supporting management 
in implementation of the new 
standard?

Organisation Culture and 
Controls
• Is there a strong tone at the top 

that supports the effort required 
to implement the new standard? 

Is implementation receiving the 
appropriate resources and priority?

• What process has been put in 
place to identify all performance 
obligations in customer contracts? 
Who is responsible for this 
significant judgment? 

• Does the accounting team 
have a sufficient level of entity 
knowledge to understand the 
impact of the new standard? 

• Is the accounting team liaising 
with the sales team about the 
impact the standard has on future 
sales contract terms?

• Are systems adequate to account 
for revenue under the new 
standard? If manual processes 
are necessary, what controls are 
in place to ensure completeness 
and accuracy of accounting 
for revenue, including any data 
inputs?

• What new systems, processes 
and controls, if any, will be put 
into place to identify and capitalise 
incremental contract costs and to 
periodically review contract costs 
and test capitalised amounts for 
impairment?

• Who is responsible for changing, 
updating and reviewing 
processes, controls and related 
documentation impacted by the 
new standard? 

Annual Report and Accounting 
Policies
• Who is responsible for new 

accounting policy decisions and 
how does the entity plan to revise 
written accounting policies?

• How do significant accounting 
judgments compare to 
competitors?

• Has the entity disclosed the 
potential effects of the future 
adoption of the new standard 
in  the  2017 annual report? If 
quantitative amounts are not 
known, has the entity provided 
qualitative disclosures?

• To the extent that information for 
new disclosures is not currently 
available, how will the entity 
develop new processes and 

controls to capture the required 
information?

Conclusion
The new revenue standard is a 
complex change for entities and 
its implementation will require 
significant time and resources. 
The audit committee has a key 
role in assisting management and 
liaising with external auditors on the 
implementation process and related 
matters to avoid unnecessary delays 
in the preparation of the annual 
financial statements by management 
and the subsequent audit thereof.

Article by  
Heidi Groeger,  
KPMG Ireland
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Local regulatory update

IAASA developments
IAASA publishes compendium of 
financial reporting decisions
On 14 February 2018, IAASA 
published a number of financial 
reporting decisions adopted by Irish 
companies in respect of specific 
accounting treatments. Audit 
Committee members should consider 
these decisions published by IAASA 
in their future financial reports. The 
financial reporting decisions included 
treatments adopted under:

• IAS 8 – separately disclosed items;

• IAS 12 – accounting for uncertain 
tax position;

• IFRS 13 – fair value measurement – 
unobservable inputs;

• IAS 12 – tax reconciliation; and

• IAS 33 – earnings per share.

Read the full report here: https://www.
iaasa.ie/News/2018/IAASA-publishes-
compendium-of-financial-reporting

IAASA appoints Technical Advisory 
Panel
On 2 March 2018, IAASA appointed 
members to a Technical Advisory 
Panel with the purpose of the panel 

to assist in providing advice to IAASA 
at various stages on the development 
of the Irish Auditing Framework. 
Input from outside the regulator will 
help ensure that the Irish Auditing 
Framework is fit for purpose across 
the spectrum from listed companies 
to small businesses. The Technical 
Advisory Panel will be chaired by the 
current Irish member of the FRC’s 
Audit and Assurance Council.

Read the full report here: https://www.
iaasa.ie/News/2018/IAASA-appoints-
Technical-Advisory-Panel

Financial Reporting Council (FRC) 
developments
FRC published Revision of Practice 
Note 15: The audit of occupational 
pension schemes in the UK and 
withdrawal of Practice Note 22: 
Retirement Benefits - Defined benefit 
schemes

On 8 November 2017, the FRC 
published its Revision of Practice Note 
15: The audit of occupational pension 
schemes in the UK. The revised 
Practice Note 15 (PN 15) is intended to 
assist practitioners in complying with 
the auditing standards by providing 
additional guidance on the application 
of the auditing standards with specific 

reference to occupational pension 
schemes in the UK. 

The revised PN 15 reflects:

• Revisions to the FRC’s Auditing 
Standards;

• Changes in FRS 102 and the 
pension SORP;

• Guidance issued by the Pensions 
Regulator;

• Changes in relevant legislation; and 

• Increase in master trusts in the 
pension sector.

The FRC also withdrew Practice Note 
22: The auditor’s consideration of FRS 
17 ‘Retirement Benefits’ - Defined 
benefit schemes as this Practice Note 
was issued in 2002 and the guidance 
in it has been superseded by the UK 
auditing standards issued since then.

Read the full report here: https://
www.frc.org.uk/news/november-2017/
revision-of-practice-note-15-the-audit-
of-occupat

As we move through the first quarter of 2018, the Financial 
Reporting Council (FRC) continues to focus on enhancing audit 
quality in the UK and improving investor confidence in UK 
businesses by releasing a number of thematic reviews and 
revised auditing standards and guidance. In Ireland, IAASA has 
appointed a technical advisory panel to advise in the development 
of the Irish Auditing Framework and the Irish Companies 
(Statutory Audits) Bill 2017 is currently making its way through 
Dáil Éireann. The European Commission has been busy during 
the period and there have been several guidance notes and 
proposals released in relation to financial services regulation.

https://www.iaasa.ie/News/2018/IAASA-publishes-compendium-of-financial-reporting
https://www.iaasa.ie/News/2018/IAASA-publishes-compendium-of-financial-reporting
https://www.iaasa.ie/News/2018/IAASA-publishes-compendium-of-financial-reporting
https://www.iaasa.ie/News/2018/IAASA-appoints-Technical-Advisory-Panel
https://www.iaasa.ie/News/2018/IAASA-appoints-Technical-Advisory-Panel
https://www.iaasa.ie/News/2018/IAASA-appoints-Technical-Advisory-Panel
https://www.frc.org.uk/news/november-2017/revision-of-practice-note-15-the-audit-of-occupat
https://www.frc.org.uk/news/november-2017/revision-of-practice-note-15-the-audit-of-occupat
https://www.frc.org.uk/news/november-2017/revision-of-practice-note-15-the-audit-of-occupat
https://www.frc.org.uk/news/november-2017/revision-of-practice-note-15-the-audit-of-occupat
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FRC published Revision of Practice 
Note 11: The audit of charities in the UK 
On 16 November 2017, the FRC 
published its Revision of Practice Note 
11: The audit of charities in the UK 

The revised PN 11 reflects:

• Revisions to the FRC’s Auditing 
Standards;

• Changes in FRS 102 and the 
charities SORP;

• Guidance issued by the Charities 
Regulator; and

• Changes in relevant legislation.

Read the full report here: https://
www.frc.org.uk/news/november-2017/
revision-of-practice-note-11-the-audit-
of-chariti

FRC published Risk and Viability 
Reporting
On 23 November 2017, the FRC 
published its reports on Risk and 
Viability Reporting indicating that 
while investors have seen a significant 
improvement in the information 
provided in respect of how companies 
identify and manage risk, further 
improvements could be made. The 
report provides guidance and examples 
for companies as to how they may 
find a balance between tailoring the 
reporting to be more specific but 
maintaining commercially sensitive 
information. 

In respect of the viability statement, 
the report also highlights ways in 
which the viability statement could be 
enhanced to provide better information 
to investors. The report suggests 
that the viability statement could 
be developed in two stages, first to 
assess prospects and then secondly to 
make a statement on the company’s 
viability. 

Read the full report here: https://www.
frc.org.uk/getattachment/76e21dee-
2be2-415f-b326-932e8a3fc1e6/Risk-
and-Viability-Reporting.pdf

FRC published its thematic review on 
Materiality 
On 12 December 2017, the FRC 
published its thematic review on 
audit materiality. As part of the 
thematic review, the FRC visited 
eight audit firms and discussed 
the concept of materiality and the 

related methodology and guidance. 
The FRC also held discussions with 
audit committee members to obtain 
an understanding on their views on 
the concept of materiality and to 
understand the interaction between 
them and the auditors. The FRC also 
met with investors to seek their views 
on materiality and whether it informed 
their investment decisions. 

Read the full report here: https://www.
frc.org.uk/getattachment/4713123b-
919c-4ed6-a7a4-869aa9a668f4/Audit-
Quality-Thematic-Review-Materiality-
(December-2017).pdf

FRC published its report on Audit 
Committee Reporting 
On 18 December 2017, the FRC 
published its report on audit 
committee reporting, indicating that 
investor confidence was enhanced 
by good practice audit committee 
reporting. Lengthy, compliance driven 
reporting that hides key information is 
discouraged by investors, who prefer a 
“comply or explain” format reporting. 
Investors want audit committees to be 
open and specific in their reporting of 
significant issues. And many investors 
also welcomed specific reporting on:

• Audit tenders and the approach to 
quality and independence;

• Justification for non-audit services;

• Rationale for financial reporting 
judgments;

• Responsibility for internal control and 
risk management; and

• Outcome of the audit committee’s 
own effectiveness reviews.

Read the full report here: https://www.
frc.org.uk/getattachment/7f97f065-
d912-4ca0-a96b-1f2fd4b0a565/
LAB_Final.pdf

FRC published its first conversation in 
its Podcast series
On 3 March 2018, the FRC published 
the first conversation in its Podcast 
Series “In conversation with”. The 
Podcast features David Styles, 
Director of Corporate Governance, 
FRC on the revised UK Corporate 
Governance Code. The Podcast covers 
the main changes to the structure 
and content of the revised Corporate 
Governance Code, its focus on the 
long term sustainability of companies 

and its aim to bring about trust in 
businesses through the good integrity 
of company directors and the activities 
of companies in society. 

Listen to the full Podcast here: https://
www.frc.org.uk/frc-for-you/blogs-and-
podcasts/in-conversation-with…-david-
styles,-director-of-co

FRC published Staff Guidance Note 
on bank lending and bond funded 
syndicates
On 21 March 2018, the FRC published 
its guidance to auditors on the provision 
of restructuring services to public 
interest entities (PIEs) participating 
in bank lending or bond funded 
syndicates. The guidance note sets 
out a basis for considering how EU 
Regulation requirements are interpreted 
when providing restructuring services 
to PIEs participating in bank lending or 
bond funded syndicates and includes 
the following:

• determining which of the 
participating PIEs the restructuring 
services are provided to;

• whether the restructuring services 
would be proscribed under EU 
Regulation and how to avoid any 
potential threats to independence;

• determining the level of pre-approval 
required and from whom;

• the non-audit service fee cap; and

• impact of syndicate changes.

The guidance note applies in respect 
of all syndicate-related engagements 
commencing on or after 1 April 2018.

Read the full letter here: https://www.
frc.org.uk/getattachment/d54104d0-
3a11-416f-b876-1c7165cba3cf/Staff-
Guidance-Note-01-2018-Bank-Lending-
Syndicates.pdf

Company law
European Union (Disclosure of Non-
Financial and Diversity Information by 
certain large undertakings and groups) 
Regulations 2017
The European Union (Disclosure of 
Non-Financial and Diversity Information 
by certain large undertakings and 
groups) Regulations 2017 commenced 
on 21 August 2017 and apply for 
financial years after 1 August 2017. 
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The Regulations transpose EU 
Directive 2014/95/EU into Irish Law 
and requires

• certain large companies to provide 
information on non-financial matters 
in their directors’ report; and

• large listed companies to include 
in their corporate governance 
statement a report on their diversity 
policy with regard to their board of 
directors.

Read the full Statutory Instrument here: 
http://www.irishstatutebook.ie/eli/2017/
si/360/made/en/print

Companies (Statutory Audits) Bill 2017
The Companies (Statutory Audits) Bill 
2017 (the “Bill”) is currently before Dáil 
Éireann. The Bill, when enacted, will 
amend the Companies Act and insert a 
new Part 27 into the Act with a view to 
further improving audit quality.

Read the full Bill here: https://data.
oireachtas.ie/ie/oireachtas/bill/2017/123/
eng@ver_a/b123a17d.pdf

Investment Management 
Regulation
Prudential Supervision 
In December 2017, the European 
Commission published two proposals 
for a regulation and a directive to 
amend the current EU prudential rules 
for investment firms. These comprise 
of:

• proposal for a regulation on 
the prudential requirements of 
investment firms and amending the 
Capital Requirements Regulation 
(CRR) and MiFIR; and

• proposal for a directive on the 
prudential supervision of investment 
firms and amending the Capital 
Requirements Directive (CRD IV) 
and MiFID II (which came into effect 
in January 2018 after being delayed 
by a year).

The aim is to introduce more 
proportionate and risk-sensitive 
rules for investment firms. Under 
the proposals, the largest and most 
systemic investment firms would 
remain under the prudential regime 
of CRR/CRD IV, while smaller firms 
would be subject to a new bespoke 
regime with dedicated prudential 
requirements, and would no longer 
be subject to rules that were originally 
designed for banks.

Read the European Commission full 
proposal here: https://ec.europa.eu/info/
publications/171220-investment-firms-
review_en

Insurance
Insurance Distribution Directive
The date of application of Member 
States’ transposition measures for the 
Insurance Distribution Directive (IDD) 
has been postponed to 1 October 2018 
from 23 February 2018. The delay in 
the application of the Directive should 
provide firms within the insurance 
sector, including small operators, 
more time to make the necessary 
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organisational and technical changes in order to ensure 
compliance with the IDD. 

The European Insurance and Occupational Pensions 
Authority (EIOPA) has published an editable template for 
the Insurance Product Information Document (IPID). EIOPA 
has worked with the European Commission to develop the 
electronic and editable version of the IPID template in all 
official languages of the EU. The purpose of the IPID is to 
provide consumers with a simple, standardised document in 
accordance with the IDD. 

The editable template for the IPID is available here: https://
eiopa.europa.eu/Pages/Supervision/Insurance/Editable-
Template-for-the-Insurance-Product-Information-Document-
(IPID).aspx

Insurer Governance
The Organisation for Economic Co-Operation and 
Development (OECD) has published guidelines on insurer 
governance. The guidelines serve as a reference point 
for insurers, governmental authorities and other relevant 
stakeholders in OECD and non-OECD countries. The 
guidelines have been revised and expanded for the second 
time since they were first adopted in 2005 to reflect evolving 
market practices and updates to international guidance 
following the financial crisis. Key updates include:

• Related party transactions at group level

• Disclosure of policies relating to ethics, business 
conduct, conflicts of interest and public policy including 
environment and social issues

• Disclosure on the roles of the Chair and CEO

• Recognition of employee representation

• Promotion of diversity on boards.

The guidelines are non-binding and serve as a reference 
point for insurers. 

Banking
IFRS 9
IFRS 9 on impairment and IFRS 15 on revenue recognition 
came into effect in January 2018. The European Banking 
Authority (EBA) published final Guidelines on uniform 
disclosures under the Capital Requirements Regulation 
(CRR) as regards the transitional period for mitigating the 
impact of the introduction of IFRS 9 on own funds. 

The guidelines specify a uniform disclosure template that 
institutions should use when disclosing information on own 
funds, capital and leverage ratios. Following the application 
of IFRS 9, institutions are allowed to phase-in the impact on 
capital and leverage ratios of the impairment requirements 
resulting from the implementation of the new accounting 
standard. Institutions that decide to apply the IFRS 9 
or analogous expected credit losses (ECLs) transitional 
arrangements are required to publicly disclose their own 
funds and capital and leverage ratios both with and without 
the application of these arrangements in order to enable 
users of this information to determine the impact of such 
arrangements. 

In November 2017, ahead of IFRS 9 coming into effect, 
the ECB published a report on the Single Supervisory 
Mechanism’s (SSM) thematic review of institutions’ 
preparedness for the implementation of IFRS 9. The report 
presented the first quantitative and qualitative results of 
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the thematic review on IFRS 9 for 
significant institutions (SIs) and less 
significant institutions (LSIs). Overall a 
varied level of preparedness across the 
institutions assessed was noted.

The Council of the European Union has 
published a statement on the approval 
of creditor hierarchy and IFRS 9/ large 
exposures rules. EU ambassadors have 
endorsed, on behalf of the Council, 
an agreement with the European 
Parliament on two banking proposals:

• a draft directive on the ranking of 
unsecured debt instruments in 
insolvency proceedings; and

• a draft regulation on transitional 
arrangements to phase in the 
regulatory capital impact of the IFRS 
9 international accounting standard.

Read the SSM thematic review here: 
https://www.bankingsupervision.
europa.eu/banking/letterstobanks/
shared/pdf/2017/ssm.reportlsi_2017.
en.pdf

Non-performing Loans (NPLs) 
On 14 March 2018, the European 
Commission published a package of 
measures to tackle the level of NPLs in 
the EU.

A proposed Regulation amending the 
Capital Requirements Regulation (CRR) 
as regards minimum loss coverage 
for non-performing exposures would 
introduce a statutory prudential 
backstop consisting of:

• A requirement for banks to cover 
up to common minimum levels the 
incurred and expected losses on 
newly originated loans once such 
loans become non-performing 
(minimum coverage requirement); 
and

• Where the minimum coverage 
requirement is not met, a deduction 
of the difference between the level 
of the actual coverage and the 
minimum coverage from Common 
Equity Tier 1 (CET1) items. The 
minimum coverage requirement 
would only apply in full after a 
certain period of time, which would 
be different whether the loan is 
secured (by collateral or guarantee) 
or not. 

A proposed Directive on credit 
servicers, credit purchasers and the 
recovery of collateral is aimed at:

• Ensuring that banks in all Member 
States have at their disposal out-
of-court enforcement procedures 
for collateral to provide secured 
creditors with an efficient tool to 
recover more value; and

• Fostering the development of a 
secondary market for NPLs.

The European Commission has 
expressed its view that a minimum 
set of harmonised features for out-of-
court procedures would ensure a level 
playing field for banks in all Member 
States including making more credit 
available cross-border. Additionally, 
the EBA intends that by allowing third 
party investors to also benefit from 
out-of-court enforcement in the case 
of NPLs portfolio disposal, this would 
facilitate price discovery, transactions 
and greater liquidity in loans markets 
for pan-European investors who will be 
able to operate under similar conditions 
across the EU through economies of 
scale. 

Feedback on the proposed measures is 
requested by 9 May 2018.

In addition to the European 
Commission’s proposals, the EBA 
has launched a consultation on its 
guidelines for credit institutions on how 
to effectively manage non-performing 
exposures (NPEs) and forborne 
exposures (FBEs). The guidelines are 
designed to ensure that consumers 
who have taken out loans, are treated 
fairly at every stage of the loan life 
cycle. 

Responses to the consultation are 
requested by 8 June 2018.

Read the full consultation paper here: 
https://www.eba.europa.eu/-/the-
eba-launches-consultation-on-how-to-
manage-non-performing-exposures

Payment Services Directive 
(PSD2)
In Ireland, PSD2 has been transposed 
into Irish law with the enactment of 
S.I. No 6 of 2018 European Union 
(Payments Services) Regulations 2018. 
PSD2 took effect on 13 January 2018. 

The EBA has published final guidelines 
on the information to be provided 
for the authorisation of payment 
institutions and e-money institutions 
and for the registration of account 
information service providers under the 
revised Payment Services Directive 
(PSD2). 

Agreement has finally been reached 
on the Regulatory Technical Standard 
(RTS) relating to security authentication 
to create common standards for 
consumers accessing payment 
accounts, as well as for making 
payments online. Users will have to 
provide at least two separate elements 
out of these three:

• something they know (a password 
or PIN code);

• something they own (a card, a 
mobile phone); and

• something they are (biometrics, e.g. 
fingerprint or iris scan).

The RTS applies from September 
2019.

Read SI 6 of 2018 here: http://
www.finance.gov.ie/wp-content/
uploads/2018/01/18012-S.I.-No.-6-
of-2018-European-Union-Payment-
Services-Regulations-2018.pdf

Read the EBA final guidelines here: 
http://www.eba.europa.eu/regulation-
and-policy/payment-services-and-
electronic-money/guidelines-on-
authorisation-and-registration-under-
psd2

General
General Data Protection Regulation 
(GDPR)

The last Audit Committee Institute 
Quarterly (ACQ34) discussed the 
upcoming General Data Protection 
Regulation (GDPR) which will replace 
the current data protection framework. 
GDPR will take direct effect in all 
EU Member States and is effective 
on 25 May 2018. Action in respect 
of getting GPDR ready is required 
by companies. The Data Protection 
Commissioner (DPC) has issued a 
number of guidance documents to help 
companies become more aware of 
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their rights and responsibilities and to help ensure that they 
are compliant with the new requirements. 

Read further guidance here: https://www.dataprotection.ie/
docs/GDPR/1623.htm

Active Central Bank consultations
There are currently three active Central Bank consultations. 

Date Title Closing Date CP Number Status

22/03/2018
CP117 New Methodology to Calculate Funding Levies payable by 
Moneylenders

17/15/2018 CP117 Active

27/03/2018
CP118 - Review of the Consumer Protection Code for Licensed 
Moneylenders

27/06/2018 CP118 Active

29/03/2018
CP119 - Consultation on amendments (and consolidation) to the 
Central Bank UCITS Regulations

29/06/2018 CP119 Active

The list of closed Central Bank consultations can be accessed here:  
https://www.centralbank.ie/publication/consultation-papers

https://www.dataprotection.ie/docs/GDPR/1623.htm
https://www.dataprotection.ie/docs/GDPR/1623.htm
https://www.centralbank.ie/publication/consultation-papers
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Financial reporting 
update

Overview
Since our last edition of ACQ 34, there 
have been a number of amendments 
to local GAAP and to IFRS. 

In local GAAP, new editions of FRS 
100 Application of Financial Reporting 
Standards, FRS 101 Reduced 
Disclosure Framework, FRS 102 
The Financial Reporting Standard 
applicable in the UK and Republic of 
Ireland, FRS 103 Insurance Contracts, 
FRS 104 Interim Financial Reporting 
and FRS 105 The Financial Reporting 
Standard applicable to the Micro-
entities Regime were released in 
March 2018 to update the editions 
issued in September 2015. The 
new editions incorporate a number 
of amendments to the above FRSs 
which had been released between 
March 2016 and December 2017. 
The new editions also incorporate, in 
an appendix, the Republic of Ireland 
Companies Act 2014 legal references 
which correspond to the provisions 
of the UK Companies Act 2006. The 
December 2017 amendments which 
are incorporated in the new editions 
of the above FRS all arose from the 
triennial reviews of FRS 102 and set 
out incremental improvements and 
clarifications to the FRS. The new 
editions have an effective date of 1 
January 2019 with early application 
permitted. 

From an IFRS perspective, the new 
major accounting standards, IFRS 9 
Financial Instruments (IFRS 9) and 
IFRS 15 Revenue from contracts 
with customers (IFRS 15) are now 
effective for accounting periods 
beginning on or after 1 January 2018. 
Therefore in the 30 June 2018 interim 
financial statements, companies will 

be communicating the effects of 
transition. Users and regulators have 
shown a keen interest in the impact 
of these new standards, so are likely 
to look closely at the interim financial 
statements.  It is very important 
that Audit Committee members are 
satisfied that the interim financial 
statements have been appropriately 
prepared to meet the disclosure 
requirements of both IFRS 9 and IFRS 
15 and also IAS 34 Interim Financial 
Reporting – i.e. ensuring that the 
interim financial statements include 
all information that is relevant to 
understanding any significant changes 
since the last annual reporting date. 

FRC Accounting standards – FRS 
100, FRS 101, FRS 102, FRS 103, 
FRS 104 & FRS 105
Release of new editions of FRS 100  
to FRS 105

In March 2018, the FRC released new 
editions of the following FRSs:

• FRS 100 Application of Financial 
Reporting Standards; 

• FRS 101 Reduced Disclosure 
Framework;

• FRS 102 The Financial Reporting 
Standard applicable in the UK and 
Republic of Ireland;

• FRS 103 Insurance Contracts; 

• FRS 104 Interim Financial 
Reporting; and

• FRS 105 The Financial Reporting 
Standard applicable to the Micro-
entities Regime.

The new editions were released 
to update the editions released in 
September 2015. The new editions 
incorporate a number of amendments 
to the above FRSs which had been 
released between March 2016 and 
December 2017. The December 
2017 amendments to FRS 102 have 
been outlined in further detail below. 
The new editions also incorporate, in 
an appendix, the Republic of Ireland 
Companies Act 2014 legal references 
which correspond to the provisions of 
the UK Companies Act 2006. 

The March 2018 editions are effective 
for accounting periods beginning on 
or after 1 January 2019 with earlier 
application permitted, and are available 
at the following link on the FRC 
website:

https://www.frc.org.uk/accountants/
accounting-and-reporting-policy/
uk-accounting-standards/standards-in-
issue

Triennial updates to FRS 102 – 
December 2017 amendment
When FRS 102 was issued in March 
2013, the FRC indicated that it would 
review FRS 102 every three years. 
The first triennial review completed 
in December 2017 with a number of 
resulting amendments to FRS 102. 
The principal amendments which have 
been incorporated into the March 
2018 edition of FRS 102 are editorial 
in nature and/ or are intended to clarify 
rather than change the accounting 
treatment.  The main amendments 
are outlined below: 

• The removal of undue cost or 
effort exemptions, which in 
some cases, are replaced by 

This section provides an overview of the key developments in 
accounting standards since our last edition.

https://www.frc.org.uk/accountants/accounting-and-reporting-policy/uk-accounting-standards/standards-in-issue
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https://www.frc.org.uk/accountants/accounting-and-reporting-policy/uk-accounting-standards/standards-in-issue
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accounting policy options. Of particular interest may be 
the accounting policy choice introduced for entities that 
rent investment property to another group entity which 
had required that those entities carry the investment 
property at fair value. They can now choose to measure 
the investment property either (i) at cost less depreciation 
and impairment; or (ii) at fair value. 

• The introduction of a description of a basic financial 
instrument to support the detailed conditions for 
classification as “basic”. 

• Entities will be required to recognise fewer intangible 
assets acquired in a business combination separately 
from goodwill. 

• The “financial institution” definition has been amended 
to remove references to “generate wealth” and “manage 
risk”. This change should reduce the number of entities 
meeting the definition of a financial institution. 

Ongoing FRC Projects
The FRC has a number of ongoing projects in respect of 
local GAAP which are set out below.

Project Status

FRED 69 FRS 101 
Reduced Disclosure 
Framework – 
2017/18 cycle 
(issued by the FRC 
on 30 October 
2017).

FRED 69 as issued on 30 October 2017 sets 
out proposals for no amendments to be 
made to FRS 101 for the 2017/2018 cycle 
and indicates that detailed consideration of 
IFRS 17 Insurance Contracts will be deferred 
until a clearer understanding of the progress 
of its endorsement is known. 

The comments provided by the respondents 
to FRED 69 all agreed with the proposals 
that no amendments to FRS 101 should be 
made in the 2017/ 2018 cycle. 

Implementation 
issues (ongoing)

As communicated in the last ACQ 
publication, the Corporate Reporting Council 
and its UK GAAP Technical Advisory Group 
are performing reviews of any issues arising 
relating to the implementation of FRS 102 as 
those issues arise. 

Decisions about the best way to addresses 
issues such as editorial points, areas where 
FRS 102 is silent, and areas where divergent 
accounting practice seems to be emerging in 
practice, etc. are being taken on a case-by-
case basis.

Further detail on the ongoing projects being undertaken 
by the FRC can be accessed at:  https://www.frc.org.uk/
accountants/accounting-and-reporting-policy/uk-accounting-
standards/on-going-projects

IFRS activity
IFRS 9 and IFRS 15 effective from 1 January 2018
Two major standards, IFRS 9 and IFRS 15, are effective for 
the first time for companies with an annual reporting period 
beginning on or after 1 January 2018. Therefore, 30 June 
2018 interim financial statements will provide disclosures 
regarding the impact of the transition to both of the new 
standards. As both Ireland’s accounting enforcer, IAASA, 
and the European Securities and Markets Authority (ESMA) 
have been focussed on reviewing the expected impacts of 
the new standards in the period prior to transition, they are 
likely to look closely at the interim financial statements. 

It is important that the disclosures that are explicitly required 
by the new standards on transition are provided in the 
interim financial statements. In addition, companies will 
have to apply significant judgment in determining how 
much disclosure is necessary to meet the objectives of 
IAS 34 i.e. ensuring that the interim financial statements 
include all information that is relevant to understanding any 
significant changes since the last annual reporting date, and 
a company’s financial position and performance during the 
interim period. 

KPMG has released 2018 interim illustrative disclosures 
which illustrates one possible way of meeting the disclosure 
objectives. It is recommended that Audit Committee 
members look at the illustrative disclosures to understand 
the level of detail that may be provided by companies. The 
KPMG 2018 interim illustrative disclosures publication is 
available at the link below: 

https://home.kpmg.com/content/dam/kpmg/xx/
pdf/2018/03/2018-interim-ifs.pdf

Revised Conceptual Framework for Financial Reporting
In March 2018, the IASB published its revised Conceptual 
Framework for Financial Reporting which is effective 
immediately. The Conceptual Framework is the foundation 
on which the IASB develops new accounting standards. The 
revised Framework is more comprehensive than the old one 
and covers all aspects of standard setting from the objective 
of financial reporting, to presentation and disclosures. 

The main changes to the Framework’s principles have 
implications for how and when assets and liabilities are 
recognised and derecognised in the financial statements. 
The Conceptual Framework primarily serves as a tool for the 
IASB to develop standards and to assist IFRIC in interpreting 
them. It does not override the requirements of individual 
IFRSs. 

For further information, please refer to KPMG’s web article 
on the revised Framework available at the following link: 

https://home.kpmg.com/xx/en/home/insights/2018/03/
revised-conceptual-framework-290318.html

https://www.frc.org.uk/accountants/accounting-and-reporting-policy/uk-accounting-standards/on-going-projects
https://www.frc.org.uk/accountants/accounting-and-reporting-policy/uk-accounting-standards/on-going-projects
https://www.frc.org.uk/accountants/accounting-and-reporting-policy/uk-accounting-standards/on-going-projects
https://home.kpmg.com/content/dam/kpmg/xx/pdf/2018/03/2018-interim-ifs.pdf
https://home.kpmg.com/content/dam/kpmg/xx/pdf/2018/03/2018-interim-ifs.pdf
https://home.kpmg.com/xx/en/home/insights/2018/03/revised-conceptual-framework-290318.html
https://home.kpmg.com/xx/en/home/insights/2018/03/revised-conceptual-framework-290318.html
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New IFRS standards and amendments
The following new IFRS standards and amendments were 
published by the IASB since our last update:

Standard or amendment Issued date Effective date

Plan amendment, 
curtailment or settlement 
(amendments to IAS 19)

February 2018 1 January 2019*

Borrowing costs eligible for 
capitalisation (amendments 
to IAS 23)

December 2017 1 January 2019*

Income tax consequences 
of payments on instruments 
classified as equity 
(amendments to IAS 12)

December 2017 1 January 2019*

Previously held interests 
in a joint operation 
(amendments to IFRS 3 and 
IFRS 11)

December 2017 1 January 2019*

*Please note that these amendments have not yet been 
endorsed for use by IFRS as adopted by the EU.

Plan amendment, curtailment or settlement (amendments to 
IAS 19)
KPMG has issued guidance on the amendments to IAS 19 
which is available at the following link:

https://home.kpmg.com/xx/en/home/insights/2018/02/
service-interest-costs-final-amendments-ias19-080218.html

IASB press release and further guidance on amendments to 
IAS 19 is available at the following link:

https://www.ifrs.org/projects/2018/remeasurement-on-a-
plan-amendment-curtailment-or-settlement/

Borrowing costs eligible for capitalisation (amendments to 
IAS 23)
KPMG has released a press release on the amendments to 
IAS 23 which is available at the following link:

https://home.kpmg.com/xx/en/home/insights/2017/01/ifrs-
annual-improvements-2015-2017-exposure-draft-ifrs9-ias12-
ias23-120117.html

The IASB has released a press release and further guidance 
on the amendments to IAS 23 which is available at the 
following link: 

https://www.ifrs.org/projects/2017/borrowing-costs-eligible-
for-capitalisation/

Income tax consequences of payments on instruments 
classified as equity (amendments to IAS 12)
The IASB has released a press release and further guidance 
on the amendments to IAS 12 which is available at the 
following link: 

https://www.ifrs.org/projects/2017/ias-12-income-tax-
consequences-of-financial-instruments-classified-as-equity/

Previously held interests in a joint operation (amendments to 
IFRS 3 and IFRS 11)
The IASB has released a press release and further guidance 
on the amendments to IFRS 3 and IFRS 11 which is available 
at the following link: 

https://www.ifrs.org/projects/2017/previously-held-interests-
in-a-joint-operation/

Forthcoming IFRSs, narrow scope amendments and IFRIC 
Interpretations

IFRSs and narrow scope 
amendments

Within 3 
months

After 6 
months

Definition of a business (amendments 
to IFRS 3) 

Classification of liabilities (amendments 
to IAS 1) 

Availability of a refund (amendments to 
IFRIC 14)*

Property, plant and equipment: 
proceeds before intended use 
(amendments to IAS 16)*

*No indicative date provided

For further information, please see the following publications:
• IASB press release and related publications on the 

amendments to IFRS 3 are available at the following link:  

 http://www.ifrs.org/projects/work-plan/definition-of-a-
business/

• IASB press release and related publications on the 
amendments to IAS 1 are available at the following link: 

 http://www.ifrs.org/projects/work-plan/classification-of-
liabilities/

• IASB press release and related publications on the 
amendments to IFRIC 14 are available at the following 
link: 

 http://www.ifrs.org/projects/work-plan/availability-of-a-
refund/

• IASB press release and related publications on the 
amendments to IAS 16 are available at the following link: 

 https://www.ifrs.org/projects/work-plan/property-plant-
and-equipment-proceeds-before-intended-use/

https://home.kpmg.com/xx/en/home/insights/2018/02/service-interest-costs-final-amendments-ias19-080218.html
https://home.kpmg.com/xx/en/home/insights/2018/02/service-interest-costs-final-amendments-ias19-080218.html
https://www.ifrs.org/projects/2018/remeasurement-on-a-plan-amendment-curtailment-or-settlement
https://www.ifrs.org/projects/2018/remeasurement-on-a-plan-amendment-curtailment-or-settlement
https://home.kpmg.com/xx/en/home/insights/2017/01/ifrs-annual-improvements-2015-2017-exposure-draft-ifrs9-ias12-ias23-120117.html
https://home.kpmg.com/xx/en/home/insights/2017/01/ifrs-annual-improvements-2015-2017-exposure-draft-ifrs9-ias12-ias23-120117.html
https://home.kpmg.com/xx/en/home/insights/2017/01/ifrs-annual-improvements-2015-2017-exposure-draft-ifrs9-ias12-ias23-120117.html
https://www.ifrs.org/projects/2017/borrowing-costs-eligible-for-capitalisation/
https://www.ifrs.org/projects/2017/borrowing-costs-eligible-for-capitalisation/
https://www.ifrs.org/projects/2017/ias-12-income-tax-consequences-of-financial-instruments-classified-as-equity/
https://www.ifrs.org/projects/2017/ias-12-income-tax-consequences-of-financial-instruments-classified-as-equity/
https://www.ifrs.org/projects/2017/previously-held-interests-in-a-joint-operation/
https://www.ifrs.org/projects/2017/previously-held-interests-in-a-joint-operation/
http://www.ifrs.org/projects/work-plan/definition-of-a-business/
http://www.ifrs.org/projects/work-plan/definition-of-a-business/
http://www.ifrs.org/projects/work-plan/classification-of-liabilities
http://www.ifrs.org/projects/work-plan/classification-of-liabilities
http://www.ifrs.org/projects/work-plan/availability-of-a-refund/
http://www.ifrs.org/projects/work-plan/availability-of-a-refund/
https://www.ifrs.org/projects/work-plan/property-plant-and-equipment-proceeds-before-intended-use/
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IASB exposure drafts 
The following exposure drafts were published by the IASB 
during the period since our last edition:

Exposure Draft: Accounting policy changes (amendments  
to IAS 8). 
 The proposed amendments to IAS 8 are to lower 

the impracticability threshold regarding retrospective 
application of voluntary changes in accounting policies 
that result from agenda decisions published by the IFRS 
Interpretations Committee.  The proposed threshold 
would include a consideration of the expected benefits 
to users of financial statements of applying the new 
accounting policy retrospectively and the cost to the 
entity of determining the effects of retrospective 
application.  

 IASB press release and further guidance regarding 
the proposed amendments to IAS 8 is available at the 
following link: 

 https://www.ifrs.org/projects/work-plan/accounting-policy-
changes/

Further exposure drafts expected are as follows:

Exposure draft 2018 H2 2019 H1

Fees in the “10 per cent” test for 
de-recognition (amendments to 
IFRS 9) *

Goodwill and impairment 
(amendments to IAS 36) **

Primary Financial Statements **

Rate regulated activities **

Management commentary*

Subsidiary as a First-time adopter 
(amendments to IFRS 1)*

Taxation in fair value 
measurements (amendments to 
IAS 41)*

*Indicative date has not been provided

** It is not yet clear whether an exposure draft or discussion 
paper will be released. 

Further information on these projects is available on the 
IASB website at: 

http://www.ifrs.org/Current-Projects/IASB-Projects/Pages/
IASB-Work-Plan.aspx

Newly-effective IFRSs
IFRSs as adopted by the EU for 30 June 2018 year-end 
financial statements
For those companies which are preparing their financial 
statements for the year ended 30 June 2018 i.e. annual 
periods beginning on or after 1 July 2017, there are three 
amendments which are effective for both EU and IASB 
IFRS. 

Newly effective IASB and EU IFRSs for 30 June 2018 year- 
end financial statements

For those companies which are preparing their year- end 
financial statements for the year ended 30 June 2018 i.e. 
annual periods beginning on or after 1 July 2017 under IASB 
and EU IFRS, the following will apply for the first time in their 
year- end financial statements:

• Amendments to IAS 12 Income taxes: Recognition of 
deferred tax assets for unrealised losses.

• Amendments to IAS 7 Statement of cash flows: 
Disclosure initiative.

• Annual improvements to IFRS 2014 to 2016 Cycle - 
amendments to IFRS 12 Disclosure of interests in other 
entities: Clarification of the scope of the disclosure 
requirements in IFRS 12.

Please note that the same applies to 31 March 2018 year- 
end financial statements. 

IASB IFRS for 30 June 2018 interim financial statements
For those companies which are preparing their interim 
financial statements for the 6 month period ended 30 June 
2018 i.e. annual periods beginning on or after 1 January 
2018, the following will apply for the first time in their 
financial statements: 

• Annual Improvements to IFRS 2014 -2016 Cycle 
(Amendments to IFRS 1 First-time Adoption of IFRSs and 
IAS 28 Investments in Associates and Joint Ventures).

• IFRS 9 Financial Instruments (note: including amendments 
to IFRS 9: Prepayment features with negative 
compensation (issued on 12 October 2017).

• Amendments to IFRS 4: Applying IFRS 9 Financial 
Instruments with IFRS 4 Insurance Contracts.

• FRS 15: Revenue from contracts with customers (note – 
including amendments to IFRS 15: Effective date of IFRS 
15 (11 September 2015) and clarifications to IFRS 15 (12 
April 2016)).

• Amendments to IFRS 2: Classification and measurement 
of share-based payment transactions.

• IFRIC Interpretation 22: Foreign Currency Transactions and 
Advance Consideration.

• Amendments to IAS 40: Transfers of Investment Property.

IFRSs as adopted by the EU for 30 June 2018 interim 
financial statements
For those companies which are preparing their interim 
financial statements in accordance with IFRSs as adopted 
by the EU for the 6 month period ended 30 June 2018 
i.e. annual periods beginning on or after 1 January 2018, 
the following will apply for the first time in their financial 
statements: 

• Annual Improvements to IFRS 2014 -2016 Cycle 
(Amendments to IFRS 1 First-time Adoption of IFRSs and 
IAS 28 Investments in Associates and Joint Ventures).

https://www.ifrs.org/projects/work-plan/accounting-policy-changes/
https://www.ifrs.org/projects/work-plan/accounting-policy-changes/
http://www.ifrs.org/Current-Projects/IASB-Projects/Pages/IASB-Work-Plan.aspx
http://www.ifrs.org/Current-Projects/IASB-Projects/Pages/IASB-Work-Plan.aspx
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• IFRS 9 Financial Instruments (note: including 
amendments to IFRS 9: Prepayment features with 
negative compensation (issued on 12 October 2017).

• Amendments to IFRS 4: Applying IFRS 9 Financial 
Instruments with IFRS 4 Insurance Contracts.

• FRS 15: Revenue from contracts with customers (note – 
including amendments to IFRS 15: Effective date of IFRS 
15 (11 September 2015) and clarifications to IFRS 15 (12 
April 2016)).

• Amendments to IFRS 2: Classification and measurement 
of share-based payment transactions.

• IFRIC Interpretation 22: Foreign Currency Transactions and 
Advance Consideration.

• Amendments to IAS 40: Transfers of Investment Property.

A KPMG publication providing an overview of newly-
effective IASB IFRSs, which is updated on a quarterly basis, 
is available at the following link:

https://home.kpmg.com/xx/en/home/insights/2015/07/new-
standards-are-you-ready-ifrs.html

Please note the endorsement status of IFRS as adopted 
by the EU can be monitored on the European Financial 
Reporting Advisory Group’s endorsement webpage which 
can be accessed at the link below: 

http://www.efrag.org/
Endorsement?AspxAutoDetectCookieSupport=1

https://home.kpmg.com/xx/en/home/insights/2015/07/new-standards-are-you-ready-ifrs.html
https://home.kpmg.com/xx/en/home/insights/2015/07/new-standards-are-you-ready-ifrs.html
http://www.efrag.org/Endorsement?AspxAutoDetectCookieSupport=1
http://www.efrag.org/Endorsement?AspxAutoDetectCookieSupport=1
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Events
Check out the Audit Committee Institute events page at 
www.kpmg.ie/aci/events, and the KPMG events page at 
www.kpmg.ie/events to book onto relevant events. 

Audit Committee Handbook
The Audit Committee Institute launched an updated 
version of the Audit Committee Handbook in late 2017. 
This publication, written for both the Irish public and 
private sectors, highlights the Audit Committee’s role 
and provides guidance to help Audit Committees gain 
a better understanding of the processes and practices 
that help create effective Audit Committees. The guide 
is designed to be an easy reference guide to a range 
of topics from the Irish regulatory landscape to the 
duties of audit committees and communications with 
shareholders.

A selection of what the book can offer is as follows:

• ACI guiding principles for audit committees reflecting 
the committee’s ever-increasing workload

• Step-by-step guide on how to approach an audit 
tender process

• Complete set of audit committee fundamentals, 
leading practices and ready-to-use tools

• Best practice guidance on audit committee member 
induction

• Extensive guidance to assist audit committee chairs in 
their important role

• Risk oversight essentials in the digitalized world

The guide is available for download at:

https://home.kpmg.com/content/dam/kpmg/ie/
pdf/2017/10/ie-aci-handbook-2017.pdf.

Word versions of the various questionnaires, and other 
appendices - which can be customised to a company’s 
specific circumstances - are also included.

ACI Publications since Quarterly 34

On the 2018 Board agenda- January 2018 
https://home.kpmg.com/content/dam/kpmg/ie/
pdf/2018/01/ie-on-the-2018-board-agenda-jan-2018.pdf

On the 2018 Audit Committee agenda- January 2018 
https://home.kpmg.com/content/dam/kpmg/ie/
pdf/2018/01/ie-on-the-2018-audit-committee-board-
agenda-jan-2018.pdf

On the 2018 Nomination Committee agenda- 
February 2018 
https://home.kpmg.com/content/dam/kpmg/ie/
pdf/2018/02/ie-on-the-2018-nomination-committee-
agenda.pdf

On the 2018 Remuneration Committee agenda- 
February 2018 
https://home.kpmg.com/content/dam/kpmg/ie/
pdf/2018/02/ie-on-the-2018-remuneration-committee-
agenda.pdf

http://www.kpmg.ie/aci/events
http://www.kpmg.ie/events
https://home.kpmg.com/content/dam/kpmg/ie/pdf/2017/10/ie-aci-handbook-2017.pdf
https://home.kpmg.com/content/dam/kpmg/ie/pdf/2017/10/ie-aci-handbook-2017.pdf
https://home.kpmg.com/content/dam/kpmg/ie/pdf/2018/01/ie-on-the-2018-board-agenda-jan-2018.pdf
https://home.kpmg.com/content/dam/kpmg/ie/pdf/2018/01/ie-on-the-2018-board-agenda-jan-2018.pdf
https://home.kpmg.com/content/dam/kpmg/ie/pdf/2018/01/ie-on-the-2018-audit-committee-board-agenda-jan-2018.pdf
https://home.kpmg.com/content/dam/kpmg/ie/pdf/2018/01/ie-on-the-2018-audit-committee-board-agenda-jan-2018.pdf
https://home.kpmg.com/content/dam/kpmg/ie/pdf/2018/01/ie-on-the-2018-audit-committee-board-agenda-jan-2018.pdf
https://home.kpmg.com/content/dam/kpmg/ie/pdf/2018/02/ie-on-the-2018-nomination-committee-agenda.pdf
https://home.kpmg.com/content/dam/kpmg/ie/pdf/2018/02/ie-on-the-2018-nomination-committee-agenda.pdf
https://home.kpmg.com/content/dam/kpmg/ie/pdf/2018/02/ie-on-the-2018-nomination-committee-agenda.pdf
https://home.kpmg.com/content/dam/kpmg/ie/pdf/2018/02/ie-on-the-2018-remuneration-committee-agenda.pdf
https://home.kpmg.com/content/dam/kpmg/ie/pdf/2018/02/ie-on-the-2018-remuneration-committee-agenda.pdf
https://home.kpmg.com/content/dam/kpmg/ie/pdf/2018/02/ie-on-the-2018-remuneration-committee-agenda.pdf


Audit Committee Institute 31

We are always grateful for feedback regarding topics for breakfast seminars, 
roundtables and Quarterly.

Let us know what you would like covered by phoning us at +353 (1) 410 1160 or 
e-mailing us at aci@kpmg.ie. 

Training certificate
If you wish to receive a training certificate in relation to attendance at the ACI events, 
please e-mail us at aci@kpmg.ie or phone us at +353 (1) 410 1160. 

ACI International
The Audit Committee Institute, sponsored by KPMG, is an international initiative with 
thousands of members sharing resources across borders. A list of affiliated sites is 
available at home.kpmg.com/ie/en/home/services/audit/audit-committee-institute/aci-
international-sites.html

Many members of ACI in Ireland are board members of international companies, or 
often spent a significant amount of time in other jurisdictions. Please feel free to 
follow the links of our affiliated members in order to register for publications from or 
events in their countries.  

For ease of reference registration for ACI UK can be achieved by emailing  
auditcommittee@kpmg.co.uk. Registration for ACI US can be achieved by following 
the instructions at www.kpmg-institutes.com/content/kpmg-event-management/
registration.html

Let us know what 
you think

mailto:aci@kpmg.ie
mailto:aci@kpmg.ie
http://home.kpmg.com/ie/en/home/services/audit/audit-committee-institute/aci-international-sites.html
http://home.kpmg.com/ie/en/home/services/audit/audit-committee-institute/aci-international-sites.html
mailto:auditcommittee@kpmg.co.uk
http://www.kpmg-institutes.com/content/kpmg-event-management/registration.html
http://www.kpmg-institutes.com/content/kpmg-event-management/registration.html
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