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This document outlines all standards issued by the XRB 
which will be applicable for the first time or available for 
early adoption by public benefit entities (for-profit entities 
should refer to For-profit entities: New standards) for 
financial years ending 30 June 2017. It will assist 
preparers of financial reports to: 

— Ensure all PBE Standards that are mandatory for 
adoption have been applied in the correct period 

— Identify and consider PBE Standards not yet 
mandatory which may have relevance to an entity 
upon adoption. 

PBE IPSAS 3 Accounting Policies, Changes in Accounting 
Estimates and Errors requires specific disclosures to be 
made when the adoption of a new or revised PBE 
Standard results in a change in existing policy or new 
policy that is significant. PBE IPSAS 3 also requires 
disclosure of the possible impact of relevant PBE 
Standards on issue but not yet adopted. Table 2 serves 
as a checklist to assist in the preparation of such 
disclosures. 

PBE Standards currently on issue 

Table 1: contains all PBE standards that are mandatorily 
applicable for the first time for years ended 30 June 
2017. Entities should ensure that they have adopted all of 
these standards in the 30 June 2017 financial 
statements. The PBE Standards in Table 2 below are 
available for early adoption for entities preparing financial 
statements for this period. 

Table 2: includes all PBE Standards available for early 
adoption at 30 June 2017. Even if entities are not electing 
to early adopt these pronouncements, entities should 
consider the potential impact on their financial 
statements and make the relevant disclosures in 
accordance with PBE IPSAS 3. 

Further information 

Links to the relevant KPMG resources are included with 
each of the standards. In some cases, the KPMG 
resources may not have been released as yet for all new 
standards and interpretations included in this edition of 
Public benefit entities: New standards. Please refer to 
the KPMG website for the subsequent release of IFRS 
News and Reporting Updates. 

 

 

 

 

 

 

 

 

 

 

 
 
  

 

 

 

 

 

 

 

https://home.kpmg.com/xx/en/home/insights/2015/08/ifrs-news.html
https://home.kpmg.com/xx/en/home/insights/2015/08/ifrs-news.html
http://www.kpmg.com/NZ/en/IssuesAndInsights/ArticlesPublications/reporting-news/Pages/Default.aspx


 

© 2017 KPMG, a New Zealand partnership and a 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, logo and “cutting through complexity” are registered trademarks or trademarks of KPMG International.  

Table 1: PBE Standards mandatorily applicable for the first time at 30 June 2017 

Standards 
Effective for 
periods beginning KPMG’s guidance Key requirements 

Not for profit PBEs  

The full suite of standards that apply to not-for-profit PBEs (Tiers 1 to 4) has now become effective and should be applied by all not-for-profit PBEs in their 30 June 2017 
financial statements. 

Public sector PBEs 
All public sector PBEs should already have adopted the applicable tier of PBE standards in their 30 June 2015 financial statements. For 30 June 2017 year ends there are 
no new standards or amendments that are applicable for the first time in this reporting period. 

2015 Omnibus Amendments to PBE Standards 1 January 2016 
N/A – please refer to the 
amending standard itself for 
further information 

This standard amends a number of individual PBE Standards 
to align the PBE Standards with NZ IFRS and IPSAS as a 
consequence of the IASB and IPSASB’s annual improvement 
amendments. 

Disclosure Initiative (Amendments to PBE 
IPSAS 1) 1 January 2016 

N/A – please refer to the 
amending standard itself for 
further information 

This Standard sets out amendments to PBE IPSAS 1 
Presentation of Financial Statements, and consequential 
amendments to PBE IPSAS 30 Financial Instruments: 
Disclosures and PBE IAS 34 Interim Financial Reporting. 

The amendments clarify existing PBE IPSAS 1 requirements 
that relate to materiality; order of the notes; subtotals; 
accounting policies and disaggregation. 

Donated Goods (Amendments to PBE IPSAS 
23) 1 January 2016 

N/A – please refer to the 
amending standard itself for 
further information 

This amendment clarifies that entities do not have to 
recognise goods in-kind that meet the definition of inventories 
in PBE IPSAS 12 Inventories at the date of acquisition, if it is 
not practicable to measure reliably the fair value of the goods 
in-kind because the costs of recognising the goods in-kind at 
the date of acquisition outweigh the benefits. 

 
 
 

https://www.xrb.govt.nz/accounting-standards/archived-accounting-standards/archived-public-benefit-entity-standards/omnibus-amendments/
https://www.xrb.govt.nz/dmsdocument/665
https://www.xrb.govt.nz/accounting-standards/not-for-profit/pbe-ipsas-23/


 

© 2017 KPMG, a New Zealand partnership and a 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, logo and “cutting through complexity” are registered trademarks or trademarks of KPMG International.  

 
 
Table 2: PBE Standards available for early adoption for 30 June 2017 year-ends 

Standards Effective for periods 
beginning KPMG’s guidance Key requirements 

2016 Omnibus Amendments to 
PBE Standards 

The amendments in Part D, 
except for the amendments to 
PBE IPSAS 17 Property, Plant 
and Equipment and PBE IPSAS 
27 Agriculture for bearer plants, 
are effective for annual financial 
statements covering periods 
beginning on or after 1 January 
2017. The amendments in Part 
D to PBE IPSAS 17 Property, 
Plant and Equipment and PBE 
IPSAS 27 Agriculture for bearer 
plants are effective for annual 
financial statements covering 
periods beginning on or after 1 
January 2018. Earlier 
application is permitted for all 
amendments in Part D.  

The amendments in Part E are 
effective for annual financial 
statements covering periods 
beginning on or after 1 January 
2017. Earlier application is 
permitted. 

Note that amendments in Part C 
cover periods beginning on or 
after 1 January 2017 and earlier 
application is NOT permitted. 

N/A – please refer to the amending 
standard itself for further 
information 

This omnibus contains the following amendments: 

Part C: Amendments arising from the PBE Conceptual 
Framework which replaces the word “reliable” with “faithfully 
representative” throughout the suite of PBE IPSAS 

Part D: Amendments arising from Improvements to IPSASs 
2015; amends PBE IPSAS 12 changing ammunition to 
military inventories, and PBE IPSAS 17 changing specialist 
military equipment to weapons systems.  Also updates the 
definition of Bearer Plant – which flows through to PBE 
IPSAS 27.  There are consequential amendments to PBE 
IPSAS 13, PBE IPSAS 16, PBE IPSAS 26 and PBE IPSAS 
32. 

Part E: Amendments arising from IASB Amendments, which 
impacts PBE IAS 12, specifically deductible temporary 
differences, and PBE IFRS 5, requiring disclosure of the 
related income tax expense pertaining to the single amount 
disclosed in the statement of comprehensive income for a 
discontinued operation. 

https://www.xrb.govt.nz/dmsdocument/1990
https://www.xrb.govt.nz/dmsdocument/1990
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Standards Effective for periods 
beginning KPMG’s guidance Key requirements 

PBE IPSAS 34 Separate 
Financial Statements 

PBE IPSAS 35 Consolidated 
Financial Statements 

PBE IPSAS 36 Investments in 
Associates and Joint Ventures 

PBE IPSAS 37 Joint 
Arrangements 

PBE IPSAS 38 Disclosure of 
Interests in Other Entities 

1 January 2019 

N/A – please refer to each of the 
amending standards for further 
information 

PBE IPSAS 34 

PBE IPSAS 35 

PBE IPSAS 36  

PBE IPSAS 37 

PBE IPSAS 38 

These new standards supersede PBE IPSASs 6 to 8. 

• PBE IPSAS 34 prescribes the accounting and disclosure 
requirements for investments in controlled entities, joint 
ventures and associates when an entity prepares 
separate financial statements. 

• PBE IPSAS 35 establishes principles for the presentation 
and preparation of consolidated financial statements 
when an entity controls one or more other entities. 

• PBE IPSAS 36 prescribes the accounting for investments 
in associates and joint ventures and sets out the 
requirements for the application of the equity method 
when accounting for investments in associates and joint 
ventures. 

• PBE IPSAS 37 establishes principles for financial 
reporting by entities that have an interest in 
arrangements that are controlled jointly (i.e., joint 
arrangements). 

• PBE IPSAS 38 requires an entity to disclose information 
that enables users of its financial statements to evaluate: 

o The nature of, and risks associated with, its 
interests in controlled entities, unconsolidated 
controlled entities, joint arrangements and 
associates, and structured entities that are not 
consolidated; and 

o The effects of those interests on its financial 
position, financial performance and cash flows. 

PBE IPSAS 39 Employee 
Benefits 1 January 2019 N/A – please refer to the standard 

for further information 

This Standard supersedes PBE IPSAS 25 Employee Benefits 
(2014). PBE IPSAS 25 remains applicable until PBE IPSAS 
39 is applied or becomes effective, whichever is earlier. 

http://ep01.aspac.kworld.kpmg.com/irj/portal/KPMG/AccountsLMFhttps:/www.xrb.govt.nz/accounting-standards/not-for-profit/pbe-ipsas-34/
https://www.xrb.govt.nz/accounting-standards/not-for-profit/pbe-ipsas-35/
https://www.xrb.govt.nz/accounting-standards/not-for-profit/pbe-ipsas-36/
https://www.xrb.govt.nz/accounting-standards/not-for-profit/pbe-ipsas-37/
https://www.xrb.govt.nz/accounting-standards/not-for-profit/pbe-ipsas-38/
https://www.xrb.govt.nz/accounting-standards/not-for-profit/pbe-ipsas-39/
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Standards Effective for periods 
beginning KPMG’s guidance Key requirements 

PBE IFRS 9 Financial Instruments 1 January 2021 
N/A – please refer to the standard 
for further information 

 

This Standard gives PBEs the opportunity to early adopt a 
PBE Standard that is based on NZ IFRS 9 Financial 
Instruments, from the point at which NZ IFRS 9 becomes 
effective.  

Entities likely to consider early adoption of PBE IFRS 9 
include those that are part of a mixed group (being a group 
that includes both PBEs and for-profit entities) or those that 
want to adopt the new hedge accounting requirements.  

In considering whether to early adopt PBE IFRS 9, entities 
will need to consider the impact of all the new requirements in 
PBE IFRS 9, including the new classification and impairment 
requirements.  

PBE IPSAS 29 Financial Instruments: Recognition and 
Measurement will continue to be available for several years 
until an international project on financial instruments has 
been completed 
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