 (
Australian Government
Department of Finance and Deregulation
)



Changes to Standards Relevant to 2010–11 Financial Statements

The lists of standards and interpretations below have been compiled in order to assist entities that are preparing their 2010–11 financial statements. These lists are complete for standards and interpretations issued up until 30 June 2011. Entities will need to include any further standards and interpretations issued after this date up until financial statements are signed.
Entities are required to determine the impact of each of these changes on their reporting and make appropriate disclosures in note 1 of their financial statements as per AASB 108 Accounting Policies, Changes in Accounting Estimates and Errors (paragraphs 28–31).
For 2010–11 and future years, entities are only required to make individual disclosure of accounting standards that have impacted, or will impact, on the entity. For standards that are not disclosed (because there is no material impact) the entity must make a statement to the effect that standards have been issued that do not impact on the entity. A sample disclosure is in Attachment A.
Entities will need to demonstrate to the Australian National Audit Office (ANAO) that they have considered the impact of each of the standards. The list below can be used as a starting point in that process.
In 2010–11 there have been many changes to accounting standards and interpretations, many of which incorporate minor amendments. It is recommended that entities obtain details of significant changes to simplify their analysis. Source might include:
· CFO Forum presentations;
· ANAO client Seminar materials; and
· Materials produced by accounting firms.
Note: items marked as ‘no’ likely impact are those items that the Department of Finance and Deregulation would regard as unlikely to have impact on public sector entities. This does not mean entities should not consider their particular circumstances. 

The following new accounting standards (including reissued standards)/Interpretations		  likely are applicable to the 2010–11 financial year:		impact?	  
[bookmark: OLE_LINK1]		Yes    No
AASB 1	First–time Adoption of Australian Accounting Standards – February 2010 (Compilation)		
AASB 2 	Share–based Payment – July 2009 (Compilation)		
AASB 3 	Business Combinations – June 2010 (Compilation)		
AASB 7 	Financial Instruments: Disclosures – June 2010 (Compilation)		
AASB 8 	Operating Segments – May 2009 (Compilation)		
AASB 118 	Revenue – May 2009 (Compilation)		
AASB 121 	The Effects of Changes in Foreign Exchange Rates – June 2010 (Compilation)		
AASB 128	Investments in Associates – June 2010 (Compilation)		
AASB 131	Interests in Joint Ventures – June 2010 (Compilation)		
AASB 132 	Financial Instruments: Presentation – June 2010 (Compilation)		
AASB 139 	Financial Instruments: Recognition and Measurement – December 2009 (Compilation)		
Interp. 19 	Extinguishing Financial Liabilities with Equity Instruments – December 2009 (Principal)		

The following new standards (including reissued standards)/Interpretations are applicable to future accounting periods:

AASB 1 	First–time Adoption of Australian Accounting Standards – October 2010 (Compilation)		
AASB 3 	Business Combinations – October 2010 (Compilation)		
AASB 4 	Insurance Contracts – October 2010 (Compilation)		
AASB 5 	Non–current Assets Held for Sale and Discontinued Operations – October 2010 (Compilation)		
AASB 8 	Operating Segments – December 2009 (Compilation)		
AASB 9 	Financial Instruments – December 2010 (Compilation)		
AASB 101	Presentation of Financial Statements – October 2010 (Compilation)		
AASB 107	Statement of Cash Flows – October 2010 (Compilation)		
AASB 108 	Accounting Policies, Changes in Accounting Estimates and Errors – December 2009 (Compilation)		
AASB 110 	Events after the Reporting Period – December 2009 (Compilation)		
AASB 112 	Income Taxes – October 2010 (Compilation)		
AASB 118 	Revenue – October 2010 (Compilation)		
AASB 119 	Employee Benefits – October 2010 (Compilation)		
AASB 121	The Effects of Changes in Foreign Exchange Rates – October 2010 (Compilation)		
AASB 124 	Related Party Disclosures – December 2009 (Principal)		
AASB 132 	Financial Instruments: Presentation – October 2010 (Compilation)		
AASB 133 	Earnings per Share – October 2010 (Compilation)		
AASB 134	Interim Financial Reporting – October 2010 (Compilation)		
AASB 137 	Provisions, Contingent Liabilities and Contingent Assets – October 2010 (Compilation)		
AASB 139 	Financial Instruments: Recognition and Measurement – October 2010 (Compilation)		
AASB 140 	Investment Property – October 2010 (Compilation)		
AASB 1023 	General Insurance Contracts – October 2010 (Compilation)		
AASB 1031 	Materiality – December 2009 (Compilation)		
AASB 1038 	Life Insurance Contracts – October 2010 (Compilation)		
AASB 1053 	Application of Tiers of Australian Accounting Standards – June 2010 (Principal)		
AASB 1054 	Australian Additional Disclosures – May 2011 (Principal)		


AASB 2010–2	Amendments to Australian Accounting Standards arising from Reduced Disclosure Requirements [AASB 1, 2, 3, 5, 7, 8, 101, 102, 107, 108, 110, 111, 112, 116, 117, 119, 121, 123, 124, 127, 128, 131, 133, 134, 136, 137, 138, 140, 141, 1050 & 1052 and Interpretations 2, 4, 5, 15, 17, 127, 129 & 1052] – June 2010		
AASB 2010–6	Amendments to Australian Accounting Standards – Disclosures on Transfers of Financial Assets [AASB 1 & AASB 7] – November 2010		
AASB 2010–7	Amendments to Australian Accounting Standards arising from AASB 9 (December 2010) [AASB 1, 3, 4, 5, 7, 101, 102, 108, 112, 118, 120, 121, 127, 128, 131, 132, 136, 137, 139, 1023 & 1038 and Interpretations 2, 5, 10, 12, 19 & 127] – December 2010		
AASB 2010–8	Amendments to Australian Accounting Standards – Deferred Tax: Recovery of Underlying Assets [AASB 112] – December 2010		
AASB 2010–9	Amendments to Australian Accounting Standards – Severe Hyperinflation and Removal of Fixed Dates for First–time Adopters [AASB 1]  – December 2010		
AASB 2011–1	Amendments to Australian Accounting Standards arising from the Trans–Tasman Convergence Project [AASB 1, AASB 5, AASB 101, AASB 107, AASB 108, AASB 121, AASB 128, AASB 132 & AASB 134 and Interpretations 2, 112 & 113] – May 2011		
AASB 2011–2	Amendments to Australian Accounting Standards arising from the Trans–Tasman Convergence Project – Reduced Disclosure Requirements [AASB 101 & AASB 1054] – May 2011		
AASB 2011–3	Amendments to Australian Accounting Standards – Orderly Adoption of Changes to the ABS GFS Manual and Related Amendments [AASB 1049] – May 2011		
Interp. 2 	Members’ Shares in Co–operative Entities and Similar Instruments – December 2009 (Compilation)		
Interp. 4 	Determining whether an Arrangement contains a Lease – December 2009 (Compilation)		
Interp. 13 	Customer Loyalty Programmes – June 2010 (Compilation)		
Interp. 14 	AASB 119 – The Limit on a Defined Benefit Asset, Minimum Funding Requirements and their Interaction – December 2009 (Compilation)		
Interp. 16 	Hedges of a Net Investment in a Foreign Operation – December 2009 (Compilation)		
Interp. 112	Consolidation – Special Purpose Entities – October 2010 (Compilation)		
Interp. 115	Operating Leases – Incentives – October 2010 (Compilation)		
Interp. 127	Evaluating the Substance of Transactions Involving the Legal Form of a Lease – October 2010 (Compilation)		
Interp. 132	Intangible Assets – Web Site Costs – October 2010 (Compilation)		
Interp. 1039 	Substantive Enactment of Major Tax Bills in Australia – December 2009 (Compilation)		
Interp. 1042 	Subscriber Acquisition Costs in the Telecommunications Industry – October 2010 (Compilation)		
Interp. 1052 	Tax Consolidation Accounting – December 2009 (Compilation)		


Contacts			
For further information, please email the Accounting Policy Branch at accountingpolicy@finance.gov.au. 			

Attachment A

Sample note disclosure

Adoption of New Australian Accounting Standard Requirements
	
No accounting standard has been adopted earlier than the application date as stated in the standard.  

The following [new standards/revised standards/Interpretations/amending standards] were issued prior to the signing of the statement by the chief executive and chief financial officer, were applicable to the current reporting period and had a financial impact on the entity: 

[include details]	
	
Other [new standards/revised standards/Interpretations/amending standards] that were issued prior to the signing of the statement by the chief executive and chief financial officer and are applicable to the current reporting period did not have a financial impact, and are not expected to have a future financial impact on the entity.
	
Future Australian Accounting Standard Requirements
	
The following [new standards/revised standards/Interpretations/amending standards] were issued by the Australian Accounting Standards Board prior to the signing of the statement by the chief executive and chief financial officer, which are expected to have a financial impact on the entity for future reporting periods: 
[include details]	
Other [new standards/revised standards/Interpretations/amending standards] that were issued prior to the signing of the statement by the chief executive and chief financial officer and are applicable to the future reporting period are not expected to have a future financial impact on the entity.
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