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Welcome to KPMG's Reporting News, a regular summary of 

publications on reporting matters from KPMG 

Reporting News aims to keep you informed about financial reporting 

developments and includes the following principal newsletters: 

— New Zealand Reporting Updates, which focus on the application of 

IFRS in the New Zealand financial reporting environment, legislative 

and regulatory changes, and other New Zealand-specific reporting 

topics.  

— International Accounting Updates which includes information from the 

International Accounting Standards Board (IASB) and International 

Public Sector Accounting Standards Board (IPSASB); and 

— KPMG Web Articles and Publications, which provide timely updates on 

developments concerning IFRS. 

New Zealand Reporting Updates 

NZ Equivalent to the Conceptual Framework issued  

In accordance with the Accounting Standards Framework in New Zealand, the New Zealand Accounting Standards 

Board of the External Reporting Board issued the New Zealand Equivalent to the IASB Conceptual Framework for 

Financial Reporting (2018 NZ Conceptual Framework). 

The document can be found here. 

Amendments to the Scope of FRS 42 Prospective Financial Statements 

The NZASB reviewed and made changes to the scope of FRS 42 primarily due to changes in the legislative 

environment (for example, the issuance of the Accounting Standards Framework and changes to regulations). 

The scope of FRS-42 is amended so that it applies to entities that are required by legislation or regulation to 

present general purpose prospective financial statements in accordance with generally accepted accounting 

practice (GAAP). 

This is in response to the uncertainty about which entities the Standard applies and the prospective financial 

information to which it applies. 

Effective for prospective financial statements published on or after 1 Jan 2019 (early adoption permitted). 

The Amendments can be viewed here. 
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https://www.xrb.govt.nz/accounting-standards/conceptual-frameworks/
https://www.xrb.govt.nz/accounting-standards/for-profit-entities/frs-42/
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International Accounting Updates 

An overview of Exposure Draft Accounting Policy Changes (Proposed amendments to IAS 8) 

The IFRS Foundation has published a document to accompany Exposure Draft Accounting Policy Changes 

(Proposed amendments to IAS 8). It provides an overview of the proposed amendments to IAS 8 and its intended 

application in practice. 

There is also a webcast on this topic which provides answers to many commonly asked questions about the 

proposed amendments. 

May 2018 TRG for IFRS 17 meeting summary and podcast available 

The Transition Resource Group for IFRS 17 Insurance Contracts held a meeting on Wednesday 2 May 2018. 

The meeting summary can be accessed here. 

See below for KPMG’s summary of the meeting, as well as other links on this topic. 

KPMG Web Articles and Publications 

IFRS 17 Insurance 

Insurance newsletter – Transition to IFRS 17 - Key takeaways from the TRG’s May meeting  

The TRG discussed several questions submitted by stakeholders, including: 

— combining multiple insurance contracts; 

— determining the risk adjustment for non-financial risk in a group of entities; 

— determining the boundary of certain insurance and reinsurance contracts; and 

— identifying coverage units for the CSM allocation for contracts with and without investment components. 

Read our summary for a high-level overview of all topics and our observations in the articles within the link. You 

may also be interested in our summary of the February 2018 TRG meeting discussions. 

IFRS 16 Leases 

Issues regarding unincorporated joint ventures 

To determine whether a contract conveys the right to control the use of an identified asset for a period of time, an 

entity assesses whether throughout the period of use, the customer has the right to obtain substantially all of the 

economic benefits from the use, and direct the use of the identified asset. 

A key challenge for those in the oil and gas industry is identifying whether an unincorporated joint arrangement 

can be a customer, whether the nature of the asset matters and what it means for a party to sign on behalf of a 

joint arrangement. 

This publication shares emerging insights on these questions. 

Where are companies underestimating the impacts of IFRS 16? 

In this podcast, KPMG leaders talk through their experience so far in where companies are underestimating the 

impacts of IFRS 16. 

You can also access other material on IFRS 16 on our Leases page. 

IFRS 9 Financial Instruments 

Taking a closer look after first quarter European reporting 

Most large European banks have now issued their first quarter financial updates (to 31 March) – the 14 large 

European banks KPMG have looked at have provided first quarter disclosures with varying levels of granularity. 

KPMG has continued to analyse all of the information these banks have published to date on IFRS 9 to build 

further insights into the impact of the new standard. 

Read this blog post here, as well as past blog posts on the implementation of IFRS 9. 

https://www.ifrs.org/news-and-events/2018/05/new-materials-an-overview-of-exposure-draft-accounting-policy-changes/
https://www.ifrs.org/-/media/project/accounting-policies-and-estimates/exposure-draft/amendments-to-ias-8-accounting-policies-and-estimates-ed.pdf
https://www.ifrs.org/news-and-events/2018/05/webcast-accounting-policy-changes-proposed-amendments-to-ias-8/
https://www.ifrs.org/news-and-events/2018/05/may-2018-trg-for-ifrs-17-meeting-summary-and-podcast-available/
https://home.kpmg.com/xx/en/home/insights/2018/05/ifrs17-transition-trg-newsletter-meeting-summary-may-2018.html
https://home.kpmg.com/xx/en/home/insights/2018/01/ifrs17-transition-trg-newsletter.html
https://home.kpmg.com/xx/en/home/insights/2018/02/ifrs17-transition-trg-newsletter-meeting-summary-feb-2018.html
https://home.kpmg.com/content/dam/kpmg/xx/pdf/2018/05/ifrs16-oil-gas-2018.pdf
https://home.kpmg.com/xx/en/home/insights/2018/05/ifrstoday-podcast-02-leases-systems-processes-ifrs16-230518.html
https://home.kpmg.com/xx/en/home/services/audit/international-financial-reporting-standards/leases.html
https://home.kpmg.com/xx/en/home/insights/2018/05/real-time-ifrs9-financial-instruments-first-quarter-q1-reporting.html


IFRS 15 Revenue 

How are companies coping so far with operationalising IFRS 15? 

In the first podcast of the series “Embedding and explaining the changes”, some KPMG leaders discuss the 

various impacts of the new standard. 

KPMG guidance for investment managers 

This guide will help investment management companies to understand how to apply IFRS 15’s five-step model, 

providing examples that illustrate how to apply the standard to common fact patterns. 

For more “Are you good to go?” guides, see this page. 

Back to top 

 

 

Please speak to your usual KPMG contact or call any of our offices should you have any questions on the 

above or if you would like further information on any of the matters discussed in this publication. 

Click here to view this publication and previous versions of Reporting News on our website. 

If this has been forwarded to you by a friend or colleague, please click here to subscribe to future updates.  
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