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Today’s presenters: 

Oliver Holt
Director

National Director of Financial 
Reporting Services

Colm McDonnell
Partner 

Deloitte Ireland 

Oliver has been involved in an accounting technical role 
since 1994, joining Deloitte in 2007. His responsibilities 
include GAAP (IFRS and Irish/UK) interpretations, 
accounting technical support and practical application of 
GAAP in Deloitte Ireland.  Oliver also has a lead role in the 
professional development and updating of partners, staff 
and clients.

Colm is a partner in our Technology & 
Transformation practice specialising in cyber and 
risk. Colm leads the Deloitte Boardroom 
Programme, and the Technology, Media & 
Telecommunications Industry.  He has been a 
partner in Deloitte since 2007. Colm is on the 
board of Barretstown Children’s Charity and Chairs 
their Risk & Governance Committee.
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Agenda

Hot topics Trends
Getting ready - FY 2025 

reporting

Accounting standards – 

what’s new?

Corporate Governance 

Code changes
Sustainability reporting
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Hot topics 
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Hot topics

Market dynamics Technology Outsourcing

Sustainability Fraud
Internal control 

declaration
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Trends
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Trends

Expanding remit Artificial Intelligence Meetings

Cross committee dynamic Oversight plus foresight Succession
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Trends, continued

Audit committee papers – 

(as with all Board papers) 

there is too much by 

volume and it is growing!
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Getting ready for reporting on FY2025
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Getting ready – 2025 reporting

Amendment
Effective for accounting periods beginning on or after 1 January 2025

• Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates: Lack of Exchangeability (issued on 15 August 2023)

• See Deloitte Need to Know publication: 

Accounting standards – what’s new for 2025?

https://iasplus.com/content/9c777e9c-ea26-4426-adda-b29a5d552f7d
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Getting ready – 2025 reporting

Accounting standards – what’s new for 2025? continued

• Disclosure of Revenues and Expenses for Reportable Segments (IFRS 8) July 2024

IFRIC agenda decisions – a selection
Volume 11
• Disclosure of Revenues and Expenses for Reportable Segments (IFRS 8) July 2024

Volume 12 includes
• Guarantees Issued on Obligations of Other Entities (IFRS 9, 15, 17; IAS 37) April 2025
• Recognition of Intangible Assets from Climate-related Expenditure (IAS 38) April 2025

All IFRS-IC agenda decisions by date: here

Decisions in the pipeline:
• Determining and Accounting for Transaction Costs (IFRS 9)
• Embedded Prepayment Option (IFRS 9)
• Updates to Committee’s agenda decisions for IFRS 18

https://www.ifrs.org/supporting-implementation/how-we-help-support-consistent-application/#agenda-decisions
https://www.ifrs.org/content/ifrs/home/projects/work-plan/determining-and-accounting-for-transaction-costs-ifrs-9.html
https://www.ifrs.org/content/ifrs/home/projects/work-plan/determining-and-accounting-for-transaction-costs-ifrs-9.html
https://www.ifrs.org/content/ifrs/home/projects/work-plan/embedded-prepayment-option-ifrs-9.html
https://www.ifrs.org/content/ifrs/home/projects/work-plan/embedded-prepayment-option-ifrs-9.html
https://www.ifrs.org/content/ifrs/home/projects/work-plan/updates-to-committees-agenda-decisions-for-ifrs-18.html
https://www.ifrs.org/content/ifrs/home/projects/work-plan/updates-to-committees-agenda-decisions-for-ifrs-18.html
https://www.ifrs.org/content/dam/ifrs/supporting-implementation/agenda-decisions/agenda-decision-compilations/compilation-agenda-decisions-vol-11-may2024-oct2024.pdf
https://www.ifrs.org/content/dam/ifrs/supporting-implementation/agenda-decisions/agenda-decision-compilations/compilation-agenda-decisions-vol-12-nov2024-april2025.pdf
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New Standards and amendments for 2026 and beyond

1 January 2026:

• Annual Improvements Volume 11 (issued on 18 July 2024)

• Contracts Referencing Nature-dependent Electricity – 
Amendments to IFRS 9 and IFRS 7 (issued on 18 December 2024)

• Amendments to the Classification and Measurement of Financial Instruments – 
Amendments to IFRS 9 and IFRS 7 (issued on 30 May 2024)

Two IFRSs and a number of amendments in issue not yet mandatorily effective but EU endorsed so 
available for early adoption:

https://iasplus.com/content/1512ea44-c66f-4279-a76b-d8c8c34ec4ac
https://iasplus.com/content/9c961952-bc4a-4773-8d2e-1808311f0e23
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Contracts Referencing Nature-dependent Electricity—Amendments to IFRS 9 and IFRS 7

Own-use exemption

To assess if in scope of the amendments, an entity must consider:

1) Purpose of design and structure of the contract; and
2) Reasons for past and expected sale of unused electricity

Sale of renewable energy is in accordance with entity’s ‘own use’ if:
• the sale is as a result of volume risk; 

• the entity does not have the practical ability to determine timing or price of sale; and 
• the entity expects to buy back an equivalent of the volume sold within a short period of 

time.

Hedge accounting

Permitted to designate a variable volume if: 

(1) hedged item is specified as the variable volume to which the PPA relates; and
(2) the variable volume of forecast electricity transactions do not exceed the volume of 

future electricity transactions that are highly probable.

For suppliers, the forecasted sales are not required to be highly probable if the hedging 

instrument relates to a proportion of the renewable electricity sales from the production 
facility referenced in the PPA.

Scope
Disclosures

Disclose information that enables users of its financial statements to understand 

the effects these contracts have on the amount, timing and uncertainty of its 
future cash flows and on its financial performance, including:

• Contractual features that expose the entity to:

• Variability in the underlying amount of electricity
• The risk that entity would be required to buy electricity during a 

delivery interval in which it cannot use it
• Information on unrecognised commitments arising from such contracts:

• Estimated future cash flows from buying electricity (judgement to 
be applied on time bands)

• Qualitative information about how the entity assesses whether a 
contract might become onerous

• Qualitative & quantitative information on the effects of entity’s financial 
performance including:

• Costs arising from purchases of electricity made under contracts 
and how much unused

• Proceeds arising on sale of unused electricity
• Costs arising on purchases to offset sale of unused electricity

Requirements

An entity can apply the 

amendments to a contract 
for renewable energy with 

the following 

characteristics:
1. Source of production 

is nature dependent; 
and

2. Exposes purchaser to 
substantially all of the 

risk, i.e. “Pay as 
Produced”
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Effective date and transition:

▪ The amendments are effective for annual reporting periods beginning on or after 1 January 2026. Early application is permitted. 
▪ The amendments shall be applied retrospectively; prior periods need not be restated to reflect the application of the amendments.

▪ These amendments are EU endorsed and therefore available for early adoption.

Useful links to refer:

▪ IASB finalises amendments to IFRS 9 and IFRS 7 regarding power purchase agreements
▪ IASB press release

▪ UK Accounting Plus project page on Power purchase agreements
▪ Actual text of amendments on DART (subscription required)

)

Effective dates and transition; links

Contracts Referencing Nature-dependent Electricity—Amendments to IFRS 9 and IFRS 7, continued

https://www.iasplus.com/en-gb/news/2024/december/iasb-finalises-amendments-to-ifrs-9-and-ifrs-7-regarding-power-purchase-agreements
https://www.iasplus.com/en-gb/news/2024/december/iasb-finalises-amendments-to-ifrs-9-and-ifrs-7-regarding-power-purchase-agreements
https://www.ifrs.org/news-and-events/news/2024/12/iasb-updates-accounting-standards-nature-dependent-electricity-contracts/
https://www.ifrs.org/news-and-events/news/2024/12/iasb-updates-accounting-standards-nature-dependent-electricity-contracts/
https://www.ifrs.org/news-and-events/news/2024/12/iasb-updates-accounting-standards-nature-dependent-electricity-contracts/
https://www.iasplus.com/en-gb/projects/completed/fi/ppa
https://dart.deloitte.com/UKGAAP/pdf/45d9d828-8f90-4950-be91-95a7d126b77e
https://dart.deloitte.com/UKGAAP/pdf/45d9d828-8f90-4950-be91-95a7d126b77e
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New Standards and amendments for FY2026 and beyond, continued

1 January 2027:*  

• IFRS 18: IFRS 18 Presentation and Disclosure in Financial Statements 
(issued on 9 April 2024)+

• IFRS 19: Subsidiaries without Public Accountability: Disclosures 
(issued on 9 May 2024)

Two IFRSs and a number of amendments in issue not yet mandatorily effective, continued:

And more to come….. IASB have several projects in progress: https://www.ifrs.org/projects/work-plan/#research-and-
standard-setting

*not yet EU endorsed (as of 22 September 2025) and so not yet available for early adoption

+ Deloitte IFRS 18 e-learn issued June 2025 here

https://www.ifrs.org/projects/work-plan/#research-and-standard-setting
https://www.ifrs.org/projects/work-plan/#research-and-standard-setting
https://www.ifrs.org/projects/work-plan/#research-and-standard-setting
https://www.ifrs.org/projects/work-plan/#research-and-standard-setting
https://www.ifrs.org/projects/work-plan/#research-and-standard-setting
https://www.ifrs.org/projects/work-plan/#research-and-standard-setting
https://www.ifrs.org/projects/work-plan/#research-and-standard-setting
https://www.ifrs.org/projects/work-plan/#research-and-standard-setting
https://www.ifrs.org/projects/work-plan/#research-and-standard-setting
https://www.deloitteifrslearning.com/learning/module/63/
https://iasplus.com/content/2e5c595f-9604-459a-9b30-8b3ac73beaac
https://iasplus.com/content/434b93ed-4db6-4999-8777-3a48d24e8ef7
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Climate-related uncertainties in the financial statements

Illustrative examples in the pipeline –  climate uncertainties

• No effective date on publication but expectation of sufficient time being allowed to implement

any changes to the information disclosed in its financial statements as a result of the issuance of
the illustrative examples.

• 16 June 2025:  IASB decided to publish a near-final draft of the examples early in the third 
quarter of 2025 see here and the final document in October 2025.

List of illustrative examples

Example 1—Materiality judgements applying paragraph 31 of IAS 1 [paragraph 20 of IFRS 18] 

Example 2—Disclosure of assumptions: specific requirements 

Example 3—Disclosure of assumptions: general requirements 

Example 4—Disclosure about credit risk 

Example 5—Disclosure about decommissioning and restoration provisions 

Example 6—Disclosure of disaggregated information

• IASB project page here.

https://www.ifrs.org/content/dam/ifrs/project/climate-related-other-uncertainties-fs/climate-related-examples-ie-july-2025.pdf
https://www.ifrs.org/projects/work-plan/climate-related-risks-in-the-financial-statements/
https://iasplus.com/content/166d60bc-a5c5-4ae7-b879-7cf680c148c3
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Current version: FRS 101 Reduced Disclosure Framework (September 2024) PLUS annual review (see below)

Main changes from previous 2022 version:-

- Certain disclosure exemptions added:

- Pillar 2

- certain comparative information about right-of-use assets, 

- conditional exemption for qualifying entities in respect of certain disclosures about supplier finance 

arrangements required by IAS 7 Statement of Cash Flows. 

Annual review: 
– May 2025: 2024/2025 cycle amendments published here
– replaces references to IAS 1 with references to IFRS 18, and new exemptions are provided from some new 
requirements in IFRS 18, including those that require disclosure in relation to management-defined 
performance measures

- Prohibits a qualifying entity applying FRS 101 from adopting IFRS 19 (when endorsed) – FRC Explainer

- No amendments are required to FRS 101 in respect of Amendments to the Classification and Measurement 
of Financial Instruments—Amendments to IFRS 9 and IFRS 7 or Annual Improvements to IFRS Accounting 
Standards—Volume 11.

FRS 101 Reduced Disclosure Framework

FRS 101 Reduced Disclosure Framework

https://www.frc.org.uk/documents/7666/FRS_101_September_2024_lyJ0Tow.pdf
https://www.frc.org.uk/documents/2853/FRS_101_Reduced_Disclosure_Framework.pdf
https://media.frc.org.uk/documents/Amendments_to_FRS_101_2024-25_cycle.pdf
https://media.frc.org.uk/documents/Explainer_FRS_101_May_2025.pdf
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Irish GAAP update – FRS 102

FRS 102 - Current edition: January 2022 (plus Pillar 2 amendment) – applies to 2024 calendar year-ends

For 2025: supplier finance arrangements disclosures required

FRS 102 (September 2024): years beginning 1 January 2026: IFRS 15/16 and other changes eg grandfathering 
IAS 39

Updated FRC Staff factsheets for revised FRS 102 (September 2024) issued 27 November 2024.  Factsheets 
applicable to FRS 102 (January 2022) here.  Two further factsheets issued September 2025 on presentation 
and going concern here. 

https://media.frc.org.uk/documents/Redacted_FRS_102_January_2022.pdf
https://media.frc.org.uk/documents/Redacted_FRS_102_January_2022.pdf
https://media.frc.org.uk/documents/Redacted_FRS_102_January_2022.pdf
https://www.iasplus.com/en-gb/news/2023-en-gb/july/frc-amends-frs-102-and-frs-101-in-response-to-pillar-two-model-rules
https://www.iasplus.com/en-gb/publications/uk/need-to-know/2024/need-to-know-frc-amends-frs-102-to-address-supplier-finance-arrangements
https://www.frc.org.uk/documents/7668/FRS_102_September_2024.pdf
https://www.frc.org.uk/library/standards-codes-policy/accounting-and-reporting/uk-accounting-standards/staff-factsheets/#:~:text=In%20December%202018%20the%20FRC,certain%20requirements%20of%20FRS%20102.
https://www.frc.org.uk/library/standards-codes-policy/accounting-and-reporting/uk-accounting-standards/frc-factsheets/superseded-staff-factsheets/
https://www.frc.org.uk/news-and-events/news/2025/09/frc-issues-additional-factsheets-to-support-frs-102-preparers/


19© 2025 Deloitte Ireland LLP. All rights reserved. 19

Other matters

Other matters

Library of 42 FRC thematic reviews (from 2011) here

 FRC thematic review Offsetting in the financial statements 5 Sep, 2024

FRC updated guidance on going concern issued February 2025 here

Updated "Going concern—A focus on disclosure" educational material available on the IFRS 
Foundation’s website. 13 May 2025

IAASA – accounting enforcer publications – see next slide

https://www.frc.org.uk/library/supervision/corporate-reporting-review/corporate-reporting-thematic-reviews/
https://www.frc.org.uk/documents/7659/Thematic_Review_on_Offsetting_in_the_financial_statements_W8voeL6.pdf
https://www.frc.org.uk/library/standards-codes-policy/accounting-and-reporting/annual-corporate-reporting/guidance-on-going-concern-basis/
https://www.ifrs.org/news-and-events/news/2025/05/ifrs-foundation-updates-going-concern-educational-material/
https://www.ifrs.org/news-and-events/news/2025/05/ifrs-foundation-updates-going-concern-educational-material/
https://www.ifrs.org/news-and-events/news/2025/05/ifrs-foundation-updates-going-concern-educational-material/
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IAASA – corporate reporting supervision

Date Publications since last update Link

September 16, 2025 Sustainability-linked financing – desktop examination See more

June 17, 2025 Financial reporting enforcement activities: 2024 & 2023 See more

June 10, 2025 Publication of financial reporting decisions – Kingspan Group plc See more

May 13, 2025 Consultation Paper – Proposed Revisions to and Update of Publication Policy Paper See more

April 8, 2025 Publication of financial reporting decision – Glanbia plc See more

March 18, 2025 Publication of financial reporting decision – Kenmare Resources plc See more

January 21, 2025 Outcome of financial statement examinations completed in 2024 See more

September 3, 2024 IFRS 18 Presentation and Disclosure in Financial Statements See more

IAASA Audit Committee Briefing 2025
8:30am – 12 noon, Wednesday 22nd October, at Chartered Accounts Ireland, 47/49 Pearse St, Dublin 2. 
In-person and live streamed event – register here.

https://iaasa.ie/sustainability-linked-financing/
https://iaasa.ie/publications/financial-reporting-enforcement-activities-2024-2023/
https://iaasa.ie/publications/publication-of-financial-reporting-decisions-kingspan-group-plc/
https://iaasa.ie/publications/consultation-paper-proposed-revisions-to-and-update-of-publication-policy-paper/
https://iaasa.ie/publications/publication-of-financial-reporting-decision-glanbia-plc/
https://iaasa.ie/publications/publication-of-financial-reporting-decision-kenmare-resources-plc/
https://iaasa.ie/publications/outcome-of-financial-statement-examinations-completed-in-2024/
https://iaasa.ie/publications/ifrs-18-presentation-and-disclosure-in-financial-statements/
https://www.eventbrite.ie/e/iaasa-audit-committee-briefing-2025-tickets-1363922431709?aff=oddtdtcreator
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June 17, 2025: One page overview published: Financial reporting enforcement activities: 2024 & 2023

Of the 79 (2023: 88) issuers within IAASA’s remit, they examined 33 (2023: 43) of their financial statements and 

raised 84 (2023: 82) matters leading to 65 (2023: 56) voluntary undertakings:

IAASA, continued

2024     2023

https://iaasa.ie/wp-content/uploads/2025/06/CRS-20252024-Overview.pdf
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Reminder: Country by Country - public reporting commencement for FY’25

The European Union (Disclosure of Income Tax Information by Certain Undertakings and Branches) Regulations 
2023 
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Deloitte UK Firm publications
Corporate Reporting Insights 2025
• Theme based – published throughout the year
• Click here to sign up for future updates

Corporate Reporting Insights 2024

https://www.deloitte.com/uk/en/services/audit-assurance/content/corporate-reporting-insights-2024.html?icid=top_corporate-reporting-insights-2024
https://www.deloitte.com/uk/en/services/audit-assurance/content/corporate-reporting-insights-2025.html
https://ukpages.deloitte.com/Corporate-Reporting-Insights-2024-Register-your-interest.html
https://www.deloitte.com/uk/en/services/audit-assurance/content/corporate-reporting-insights-2024.html?icid=top_corporate-reporting-insights-2024
https://www.deloitte.com/uk/en/services/audit-assurance/content/corporate-reporting-insights-2025.html
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Deloitte UK Firm publications

Closing Out (Updated July 2025)
24 July 2025

This update is designed to help December period-end and 
later reporters. 

As well as covering the FRC’s 2023/24 annual review, 
the FRC’s recent thematic review of Climate-related Financial 
Disclosures and its revised Going Concern guidance, the 
publication includes updated guidance on the impact of 
tariffs, the Virgin Media pensions case and provides an 
overview of the UK government consultations on draft UK 
Sustainability Reporting Standards and other measures 
intended to modernise the UK’s framework for corporate 
reporting.

https://www.iasplus.com/en-gb/publications/global/newsletters/closing-out/accounting-roundup--closing-out
https://www.iasplus.com/en-gb/news/2024/september/frc-annual-review-of-corporate-reporting-2023-24
https://www.iasplus.com/en-gb/news/2024/september/frc-annual-review-of-corporate-reporting-2023-24
https://www.iasplus.com/en-gb/news/2025/01/frc-publishes-findings-from-review-of-climate-related-financial-disclosures-by-aim-and-large-private-companies
https://www.iasplus.com/en-gb/news/2025/01/frc-publishes-findings-from-review-of-climate-related-financial-disclosures-by-aim-and-large-private-companies
https://www.iasplus.com/en-gb/news/2025/01/frc-publishes-findings-from-review-of-climate-related-financial-disclosures-by-aim-and-large-private-companies
https://www.iasplus.com/en-gb/news/2025/01/frc-publishes-findings-from-review-of-climate-related-financial-disclosures-by-aim-and-large-private-companies
https://www.iasplus.com/en-gb/news/2025/02/frc-issues-new-guidance-on-the-going-concern-basis-of-accounting-and-related-reporting
https://www.iasplus.com/en-gb/news/2025/06/uk-government-consults-on-draft-uk-sustainability-reporting-standards-uk-srs-transitions-plans-and-proposals-for-regulatory-oversight-for-sustainability-assurance-providers
https://www.iasplus.com/en-gb/news/2025/06/uk-government-consults-on-draft-uk-sustainability-reporting-standards-uk-srs-transitions-plans-and-proposals-for-regulatory-oversight-for-sustainability-assurance-providers
https://www.iasplus.com/en-gb/news/2025/06/uk-government-consults-on-draft-uk-sustainability-reporting-standards-uk-srs-transitions-plans-and-proposals-for-regulatory-oversight-for-sustainability-assurance-providers
https://www.iasplus.com/en-gb/news/2025/06/uk-government-consults-on-draft-uk-sustainability-reporting-standards-uk-srs-transitions-plans-and-proposals-for-regulatory-oversight-for-sustainability-assurance-providers
https://www.iasplus.com/en-gb/publications/global/newsletters/closing-out
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Keep yourself up to date with Deloitte’s IAS Plus

IAS Plus website

https://www.iasplus.com/en-gb

Download the app: for 

iPhones and for Android phones

Register for latest news

Publications 
  Need to Know

  Model financial statements
  Disclosure checklists

IFRS e-learning

https://www.iasplus.com/en-gb
https://www.iasplus.com/en-gb
https://www.iasplus.com/en-gb
https://deloitteenterprise.newsweaver.com/deloitteukauditassuranceqc.vt7a5dpmj5/eva584k449sg6i6lr2ud4l/external?a=5&p=11822345&t=1009658
https://deloitteenterprise.newsweaver.com/deloitteukauditassuranceqc.vt7a5dpmj5/eva584k449sg6i6lr2ud4l/external?a=5&p=11822345&t=1009658
https://deloitteenterprise.newsweaver.com/deloitteukauditassuranceqc.vt7a5dpmj5/1onsqkxlhfog6i6lr2ud4l/external?a=5&p=11822345&t=1009658
https://www.iasplus.com/en-gb/publications/e-learning
https://www.iasplus.com/en-gb/publications/e-learning
https://www.iasplus.com/en-gb/publications/e-learning
https://www.iasplus.com/en-gb/home
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Corporate Governance Code changes
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UK Corporate Governance Code - update

UK Code:

Seen in Ireland in companies within scope of listing rules and voluntarily by some large corporates

• For 2024 reporting on a comply or explain basis was against the 2018 Code

• For periods commencing 1 January 2025 reporting is against the 2024 Code 

• Revised provision 29 (reporting on internal controls effectiveness) applies for reporting periods commencing from 1 January 
2026

Key changes between 2018 and 2024 Code overleaf
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Key changes UK Code 2018 v 2024
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Key changes UK Code 2018 v 2024, continued
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Key changes UK Code 2018 v 2024, continued

Source: https://media.frc.org.uk/documents/UK_Corporate_Governance_Code_2024_Key_Changes.pdf
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Changes to Provision 29 (from 1 January 2026)

Provision 29 – 2018 Code Provision 29 – 2024 Code

The board should monitor the company’s risk management and internal 
control systems and, at least annually, carry out a review of their 
effectiveness and report on that review in the annual report. The 
monitoring and review should cover all material controls, including 
financial, operational and compliance controls.

The board should monitor the company’s risk management and internal 
control framework and, at least annually, carry out a review of its 
effectiveness. The monitoring and review should cover all material 
controls, including financial, operational, reporting and compliance 
controls.

The board should provide in the annual report:

• A description of how the board has monitored and reviewed the 
effectiveness of the framework;

• a declaration of effectiveness of the material controls as at the 
balance sheet date; and

• a description of any material controls which have not operated 
effectively as at the balance sheet date, the action taken, or 
proposed, to improve them and any action taken to address 
previously reported issues.
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Companies are preparing for the new Provision 29 by:

▪ Updating the boards and its committees on the changes

▪ Utilising and building on current governance structures and processes

▪ Reviewing and enhancing internal control frameworks

▪ Identifying material controls 

▪ Carrying out a dry run of the process

Preparations for Provision 29
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Getting the most out of your dry run

Definition of 

material controls

Measure of 

effectiveness
Assurance plan

Board 
monitoring & 

review activity

Framework for 

the disclosure

THE BUILDING BLOCKS

An effective dry run process should help you to confirm or identify issues with:

• The material control definition/population
• What will count as a material control not operating effectively (taking into consideration the 

performance of a network of supporting controls)
• Sufficiency of evidence/assurance for the board to be comfortable to make the declaration
• Sufficiency of documentation/assurance for the auditors to be comfortable with the content of the 

proposed declaration subject to their responsibilities
• How well the proposed disclosure explains the approach and the conclusion
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Reporting on the effectiveness 

To avoid confusion and ambiguity, 

companies should avoid using general 

language such as:

“The board (or a relevant committee) 

reviews the effectiveness of risk 

management and internal control systems.”

Disclosures should make it easy and clear for the reader 

to understand that the board has carried out a review. 

Good reporting includes:

• Information on who carried out the review

• The units and individuals consulted with and what 

information was provided to the board or relevant 

committee.

• Where relevant, the recognised framework, standard, or 

guidelines the board used to assess effectiveness.

• Reporting may also explain which material controls were 

considered and from where the information on these 

controls was sourced. 

• While not a requirement or expectation in the Code, 

companies may also include any internal or external 

assurance received. 
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Explaining the auditors’ approach to the new declaration - matters for audit committees 
to consider

No specific new auditor 

responsibility 

Auditor focus will be on 

whether the information is 

materially consistent with 

their knowledge 

That knowledge will include 

an assessment of the 

strength of the overall risk 

and control environment

The auditors should have a 

view on the effectiveness of 

the identified material 

financial reporting controls 

based on audit procedures

For other material controls 

the auditors will only 

review for consistency with 

their knowledge

A substantive audit is not 

necessarily an indicator of 

an ineffective control 

environment
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Explaining the auditors’ approach to the new declaration - what this means in practice

Material financial 

reporting controls

Material entity level 

controls relevant to 

the audit

The overall 

population of 

material controls

Other material 

controls

Auditors will need to understand the 
process which supports the board 
making the declaration

• Any significant differences between 
the relevant financial reporting 
controls identified for the purposes 
of the audit and the material 
financial reporting controls will need 
to be discussed and understood

• Controls testing will be undertaken 
for all relevant controls for the audit 
to confirm consistency of the view on 
operating effectiveness

• Controls testing will have been 
undertaken for any material entity 
level controls relevant to the audit

• Auditors will want to understand and 
confirm consistency of the view on 
operating effectiveness of these 
controls

• Auditors will need to understand the 
process to determine the population 
of material controls to confirm 
consistent with their knowledge of 
the business obtained from the audit 
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The Irish Corporate Governance Code
Click image to download PDF copy from 

Euronext website

Euronext assessed UK Code 

for relevance and 

appropriateness for the 

Irish market

Applies for financial years 

commencing on or after 1 

January 2025 to Irish 

incorporated companies 

with an equity listing on 

Euronext Dublin

Dual listed companies have 

option to apply the UK 

Code

Report on application of 

principles and comply or 

explain against provisions

https://www.euronext.com/sites/default/files/2024-10/ENX_Irish-Corporate-Governance-Code%202024.pdf
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The Irish Corporate Governance Code, continued 
Areas of divergence

Shareholder Engagement: The threshold for addressing shareholder votes against a board recommendation under 
the Code is 25% (compared to 20% under the UK Code) to align with the threshold for special resolutions under the 
Companies Act 2014. The Code requires that the board detail the engagement process undertaken to consult with 
shareholders, but the requirement for publication of a six-month shareholder update under the UK Code is not 
included.

Key Stakeholders: The board should describe in the annual report how the views of stakeholders and the interests 
of the company have been considered in board discussions and decision-making. The board should also explain the 
arrangements in place for engagement with the workforce together with a requirement to review its Speaking Up 
policy, however the prescribed method of engagement with the workforce under the UK Code is not included.

Director Independence: The criteria likely to impair a director’s independence from being an employee of the 
company refer to “within the last three years” (the UK Code refers to the last five years).

Role of Company Secretary: The Code includes more information to reflect the role of the company secretary in 
corporate governance, noting that information flow within the board and its committees and between management 
and non-executive board members is under the direction of the chair.
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The Irish Corporate Governance Code, continued 
Areas of divergence

Board Skill, Knowledge & Experience: The Code provides that the nomination committee should use the results of 
the board performance review to identify and prepare a description of the skills, knowledge and experience 
required on the board as part of the appointments and succession planning process. Where the requisite skills and 
expertise are not available on the board, the board should ensure that it has access to such expertise and skills.

Diversity & Inclusion Policy: The company should have a diversity and inclusion policy regarding gender and other 
aspects that are of relevance to the company, which includes measurable objectives, and it should be reviewed 
annually.

Audit Committee: At least one member of the audit committee should have “competence in accounting or auditing” 
(rather than “recent and relevant financial experience” under the UK Code). The role of the audit committee 
includes monitoring the “corporate reporting process” (rather than the “financial reporting process” under the UK 
Code).

Risk & Internal Controls: See next slide

Remuneration: Share awards should be subject to a minimum vesting period of three years (compared to five years 
under the UK Code). The Code provides that a description of a company’s malus and clawback provisions be 
included in the annual report, however it does not include the new UK Code Provision 38 on malus and clawback, as 
Euronext Dublin believes that it is too prescriptive.

Source: https://www.arthurcox.com/insights/introduction-of-irish-corporate-governance-code/
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Reporting on internal control effectiveness

- Irish Code wording reflects 2018 provision 29 wording with the addition of “reporting 

controls” (and, otherwise, not the 2024 UK Code wording):

The Irish Corporate Governance Code, continued
Areas of divergence

Risk & Internal Controls: This wording of this provision aligns with the Companies Act 2014 by referring 
to “internal control and risk management systems”. The new provision in the UK Code, requiring more 
prescriptive disclosures regarding the risk management and internals controls, is not included.

Source: https://www.arthurcox.com/insights/introduction-of-irish-corporate-governance-code/

https://www.euronext.com/sites/default/files/2024-10/ENX_Irish-Corporate-Governance-Code%202024.pdf
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Sustainability reporting – latest developments
EU
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Omnibus time-line
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Effect of different thresholds on number of entities in scope of CSRD

47,000
11,700

3,000

Source: Accountancy Europe: Views on CSRD scope reduction: omnibus proposal - Accountancy Europe

CSRD EC Omnibus proposal

(Large companies with >1,000 
employees)

EU Parliament JURI report

(3,000 employees and             
>EUR 450m net turnover)

https://accountancyeurope.eu/publications/accountancy-europes-views-on-omnibus-proposal-to-reduce-csrd-scope/
https://accountancyeurope.eu/publications/accountancy-europes-views-on-omnibus-proposal-to-reduce-csrd-scope/
https://accountancyeurope.eu/publications/accountancy-europes-views-on-omnibus-proposal-to-reduce-csrd-scope/
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ESRS: approach to simplification proposed by EFRAG

-57% -68% -55%
Mandatory datapoints All datapoints 

(mandatory and voluntary)
Overall length of 

standards

Simplification of Double 
Materiality Assessment 
(DMA)

Improved 
understandability, clarity 
and accessibility of ESRS

Modification of the relationship 
between Minimum Disclosure 
Requirements (MDR) and topical 
standards

Better readability / conciseness 
of the sustainability statements

Introduction of other 
suggested burden-
reduction reliefs

Enhanced interoperability

1

2

3

4

5

6

EFRAG: 2 page PDF summary 
here

https://www.efrag.org/sites/default/files/media/document/2025-09/ESRS%20Rewired_Inforgraphic_Pre-Final%20Updated.pdf
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Sustainability reporting – latest developments
UK 
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Three UK government consultations on sustainability reporting and assurance

Phased approach to modernising the UK’s framework for corporate reporting

Draft UK Sustainability Reporting 
Standards (UK SRS): 

Based on ISSB Sustainability 
Disclosure Standards IFRS S1 and 

S2

Sustainability assurance:

Proposals for voluntary 
registration and oversight regime 

for assurance of sustainability-
related financial disclosures

Transition plans:

Possible implementation routes 
for climate-related transition plan 

requirements

UK Taxonomy:

The UK government has concluded 
that it will not develop a UK Green 

Taxonomy

Three UK government consultations on sustainability reporting and assurance



47© 2025 Deloitte Ireland LLP. All rights reserved.

Overview:

UK government has issued two draft UK Sustainability Reporting Standards:

• UK SRS S1 General requirements for disclosure of sustainability-related financial information

• UK SRS S2 Climate-related disclosures

The draft UK standards are based on IFRS S1 and S2 and incorporate the four pillars and recommended disclosures of the Taskforce for Climate-related Financial 

Disclosures (TCFD) framework. The following six small amendments are proposed:

• sustainability disclosures required to be published at the same time as financial statements from the start

• extended ‘climate-first’ approach transition relief to two years

• removal of requirement to use the Global Industry Classification Standard (GICS) for financed emissions disclosures

• removal of the ‘effective date’ clauses

• references to Sustainability Accounting Standards Board (SASB) materials amended such that entities “may” refer to SASB materials rather than “shall”

• starting point from which transition reliefs apply linked to the introduction of mandatory reporting requirements in the UK.

UK sustainability reporting standards
Proposals

This consultation did not seek views on the scope or timing of reporting under UK SRS ( to be considered separately)
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The proposed ‘climate’ first transition relief under draft UK SRS S1 alongside the one-year relief from disclosing scope 3 greenhouse gas emissions 
under draft UK SRS S2 results in the following information:

UK sustainability reporting standards – next steps
Transition to UK SRS

Year 1

Year 2

Year 3

Climate-related risks and opportunities except scope 3 emissions

All climate related risks and opportunities including scope 3 emissions

Climate-related risks and opportunities, scope 3 emissions, and wider 
sustainability risks and opportunities
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Next steps:

• UK government to make final endorsement decision on UK SRS and will make the standards available for use on a voluntary basis

• The UK’s Financial Conduct Authority (FCA) will consult on updating UK Listing Rules to require reporting under UK SRS (replacing TCFD reporting 
requirement)

• UK government to consult separately on introducing requirements under UK company law for ‘economically significant entities’ to report against UK 
SRS

Resources: 

• Need to know – UK government consults on draft UK Sustainability Reporting Standards 

UK sustainability reporting standards – next steps
Next steps

https://www.iasplus.com/en-gb/publications/global/newsletters/need-to-know/2025/need-to-know--uk-government-consults-on-draft-uk-sustainability-reporting-standards
https://www.iasplus.com/en-gb/publications/global/newsletters/need-to-know/2025/need-to-know--uk-government-consults-on-draft-uk-sustainability-reporting-standards
https://www.iasplus.com/en-gb/publications/global/newsletters/need-to-know/2025/need-to-know--uk-government-consults-on-draft-uk-sustainability-reporting-standards
https://www.iasplus.com/en-gb/publications/global/newsletters/need-to-know/2025/need-to-know--uk-government-consults-on-draft-uk-sustainability-reporting-standards
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Corporate Reporting Insights series
How ready are UK companies for climate-related reporting under UK SRS?



51© 2025 Deloitte Ireland LLP. All rights reserved.

Actions to take
Preparing for UK SRS

Actions to take 

➢ Perform an analysis between the requirements 
in draft UK SRS S1 and UK SRS S2 and your 
current climate-related disclosures to identify 
any gaps and opportunities for improvement. 

➢ Focus on strengthening sustainability 
reporting-related governance, data, 
processes and controls

➢ Continue to develop credible transition 
plans, for example, creating a net zero 
roadmap and establishing a detailed climate 
action plan

   For the full report, and other surveys in this Corporate Reporting Insights series, visit the Corporate Reporting Insights webpage
 

➢ Assess the draft UK SRS S2 requirements 
related to climate resilience and use this to 
further develop the company’s approach to 
climate scenario analysis

➢ Collaborate with suppliers to enhance the 
quality and completeness of Scope 3 data, 
including the timeliness of in-year data 
availability for reporting in the Annual 
Report

https://www.deloitte.com/uk/en/services/audit-assurance/content/corporate-reporting-insights-2025.html/
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Questions
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Your speaker’s contact details

Oliver Holt 

National Director of Financial Reporting Services

Dublin

oliverholt@deloitte.ie 

Mobile:    +353 87 286 8564

Landline:  +353  1  417 5731 

mailto:oliverholt@deloitte.ie


At Deloitte, we make an impact that matters for our clients, our people, our profession, and in the wider society by delivering the solutions and insights they need to address their 

most complex business challenges. As the largest global professional services and consulting network, with over 312,000 professionals in more than 150 countries, we bring world-class 
capabilities and high-quality services to our clients. In Ireland, Deloitte has over 3,000 people providing audit, tax, consulting, and corporate finance services to public and private 

clients spanning multiple industries. Our people have the leadership capabilities, experience and insight to collaborate with clients so they can move forward with confidence.

This publication has been written in general terms and we recommend that you obtain professional advice before acting or refraining from action on any of the contents of this 
publication. Deloitte Ireland LLP accepts no liability for any loss occasioned to any person acting or refraining from action  as a result of any material in this publication.

Deloitte Ireland LLP is a limited liability partnership registered in Northern Ireland with registered number NC001499 and its registered office at The Ewart, 3 Bedford Square, Belfast, 

BT2 7EP, Northern Ireland.

Deloitte Ireland LLP is the Ireland affiliate of Deloitte NSE LLP, a member firm of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (“DTTL”). DTTL and 
each of its member firms are legally separate and independent entities. DTTL and Deloitte NSE LLP do not provide services to clients. Please see www.deloitte.com/about to learn more 

about our global network of member firms.
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