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Part A: Introduction

This Standard amends PBE FRS 47 First-time Adoption of PBE Standards by Entities Other Than Those
Previously Applying NZ IFRS to reflect the withdrawal of PBE FRS 46 First-time Adoption of PBE Standards by
Entities Previously Applying NZ IFRS and to update some of the requirements in PBE FRS 47.

The amendments:
(a)  Amend the title of PBE FRS 47. The amended title is First-time Adoption of PBE Standards,
(b)  Remove references to PBE FRS 46 and the requirements in that Standard; and

(c)  Make editorial corrections.

Part B: Scope

This Standard applies to Tier 1 and Tier 2 public benefit entities.

Part C: Withdrawal of PBE FRS 46

In conjunction with the issue of this amending standard, PBE FRS 46 First-time Adoption of

PBE Standards by Entities Previously Applying NZ IFRS is withdrawn — see Revocation of PBE FRS 46.
The effective date of the revocation of PBE FRS 46 is the same as the effective date of this amending
standard.

Part D: Amendments to PBE FRS 47

On the cover page of the Standard, the title of PBE FRS 47 is amended and a sentence is added at the
bottom of the page. New text is underlined and deleted text is struck through.

PUBLIC BENEFIT ENTITY FINANCIAL REPORTING STANDARD 47
FIRST-TIME ADOPTION OF PBE STANDARDS BY-ENHTHHES- OTHER THAN-
THOSEPREVIOUSEYAPPEYING NZIFRS-(PBE FRS 47)

This Standard, when applied, supersedes PBE FRS 47 First-time Adoption of PBE Standards by Entities Other
Than Those Previously Applying NZ IFRS issued in May 2013.

In 2020 the title of this Standard was changed to First-time Adoption of PBE Standards.




Paragraphs 4 and 6 are amended. New text is underlined and deleted text is struck through.
Paragraphs 5 and 5.1 are shown for context.

Tier 1 Entities

4.

5.1

SubJect to paragraph 5 1,a Tler 1 entlty thaH;as—net—prevm&sl—y—apphed—NZ—l—ERS—llBE—N-Z—l-FRS—
IR : eriod shall apply this

PBE Standard in:

(a)  Its first set of financial statements under PBE Standards;

(b)  Each interim financial report, if any, that it presents in accordance with PBE IAS 34 Interim
Financial Reporting for part of the period covered by its first set of financial statements under
PBE Standards; and

(©) Its first set of prospective financial statements presented in accordance with PBE FRS 42
Prospective Financial Statements where an entity presents such statements prior to presenting
its first set of financial statements under PBE Standards.

A Tier 1 entity’s first set of financial statements under PBE Standards is the first annual financial
statements in which the entity adopts PBE Standards by a statement that the financial statements have been
prepared in accordance with PBE Standards. Financial statements prepared in accordance with
PBE Standards are an entity’s first set of financial statements under PBE Standards if, for example, the
entity:

(a)  Presented its most recent previous financial statements in accordance with requirements that are not

consistent with PBE Standards in all respects;

(b)  Prepared financial statements in accordance with PBE Standards for internal use only, without
making them available to the entity’s owners or any other external users; or

(¢)  Did not present financial statements for previous periods.

This Standard does not apply when a Tier 1 entity presented financial statements in its most recent previous
reporting period that contained a statement of compliance with PBE Standards RDR.

Notwithstanding the requirements in paragraphs 4 and 5, a Tier 1 entity that has applied PBE Standards in
a previous period, but not in its most recent financial statements, shall either apply this Standard or else
apply PBE Standards retrospectively in accordance with PBE IPSAS 3 Accounting Policies, Changes in
Accounting Estimates and Errors as if the entity had never stopped applying PBE Standards.

Paragraphs RDR 8.1 and RDR 8.4 are amended. New text is underlined and deleted text is struck
through. Paragraphs RDR 8.2 and RDR 8.3 are shown for context.

RDR 8. l Subject to paragraph RDR 8.3, a Tler 2 entlty t—hat—has—net—prem&sl—yuapphed—N—Z—IﬂFRS—llBE

d shall apply this

PBE Standard in:

(a) Its first set of financial statements under PBE Standards RDR;

(b)  Each interim financial report, if any, that it presents in accordance with PBE IAS 34 Interim
Financial Reporting for part of the period covered by its first set of financial statements under
PBE Standards RDR; and

() Its first set of prospective financial statements presented in accordance with PBE FRS 42
where an entity presents such statements prior to presenting its first set of financial statements
under PBE Standards RDR.

RDR 8.2 A Tier 2 entity’s first set of financial statements under PBE Standards RDR is the first annual financial

statements in which the entity adopts PBE Standards RDR by a statement that the financial statements have
been prepared in accordance with PBE Standards RDR. Financial statements prepared in accordance with




PBE Standards RDR are an entity’s first set of financial statements under PBE Standards RDR if, for
example, the entity:

(a)  Presented its most recent previous financial statements in accordance with requirements that are not
consistent with PBE Standards RDR in all respects;

(b)  Prepared financial statements in accordance with PBE Standards RDR for internal use only, without
making them available to the entity’s owners or any other external users; or

(¢)  Did not present financial statements for previous periods.

RDR 8.3 This Standard does not apply when a Tier 2 entity presented financial statements in its most recent
previous reporting period that contained a statement of compliance with PBE Standards.

RDR 8.4 Notwithstanding the requirements in paragraphs RDR 8.1 and RDR 8.2, a Tier 2 entity that has applied
PBE Standards RDR in a previous period, but not in its most recent previous financial statements, shall
either apply this Standard or else apply PBE Standards RDR retrospectively in accordance with
PBE IPSAS 3 Accounting Policies, Changes in Accounting Estimates and Errors as if the entity had never
stopped applying PBE Standards RDR.

The definitions in paragraph 9 are amended. A sentence is added at the end of paragraph 9.
New text is double underlined. Deleted text is struck through.

Definitions

9. The following terms are used in this Standard with the meanings specified:
For-the purpeses-of-thisStandard;-date Date of transition to PBE Standards:
(a)

PBE Standards Reduced Disclosure Regime (PBE Standards RDR) comprises PBE Standards with

disclosure concessions for Tier 2 public benefit entities.

Previous GAAP is the basis of accounting that a first-time adopter used immediately before adopting

PBE Standards or PBE ndards RDR. Previ AAP refer n is of nting previousl
a first-time a ter, including the Tier 4 PBE A nting Requirements and th

a ntin in ial pur financial reports.

Term fined in other PBE Standards ar in this Standard with the same meaning as in th

tandards, and are repr in the Glossary of Defined Term lish arately.




Paragraphs 13, 14, 16 and 22 are amended. New text is underlined and deleted text is struck
through.

13.

14.

16.

22.

The transitional provisions in other PBE Standards apply to changes in accounting policies made by an entity
that already uses PBE Standards; they do not apply to a first-time adopter’s transition to PBE Standards,
except as specified in Appendices A—€D.

Except as described in paragraphs 18-23 and Appendices A—€D, an entity shall, in its opening
statement of financial position under PBE Standards:

()

This Standard establishes two categories of exceptions to the principle that an entity’s opening
statement of financial position under PBE Standards shall comply with each PBE Standard:

()

(b)  Appendices B-€D grant exemptions from some requirements of other PBE Standards.

An entity may elect to use one or more of the exemptions contained in Appendices B—€D. An entity
shall not apply these exemptions by analogy to other items.

Paragraph RDR 30.1 is amended. New text is underlined.

RDR 30.1 A Tier 2 entity’s first PBE Standards RDR financial statements shall include reconciliations of its net

assets/equity reported in accordance with previous GAAP to its net assets/equity in accordance with
PBE Standards RDR for both (i) the date of transition to PBE Standards RDR, and (ii) the end of the latest
period presented in the entity’s most recent annual financial statements in accordance with previous GAAP.

Paragraph 42.7 is amended. New text is underlined and deleted text is struck through.

427 2018 Omnibus Amendments to PBE Standards, issued in November 2018, amended paragraph C1

and added paragraph C3233. An entity shall apply those amendments when it applies Appendix A
of PBE IPSAS 4 The Effects of Changes in Foreign Exchange Rates.

Paragraph 42.9 is amended. New text is underlined and deleted text is struck through.

42.9 PBE IPSAS 41 Financial Instruments, issued in March 2019, amended paragraphs 36, 42.5, A1-A6,

C1, C11, C12, C16 and C17, and added paragraphs 36A, RDR36.1, A8—A8G, A9, C16A-C16C, C32,
and D5-D6E1-and 2. An entity shall apply those amendments when it applies PBE IPSAS 41.

Paragraph 42.12 is added. New text is underlined.

42.12 Withdrawal of PBE FRS 46 (Amendments to PBE FRS 47), issued in February 2020, amended the

title of PBE FRS 47 to reflect the withdrawal of PBE FRS 46 First-time Adoption of PBE Standards
by Entities Previously Applying NZ IFRS. It also amended paragraphs 4, 6, RDR 8.1, RDR 8.4, 9, 13,
14,16, 22, RDR 30.1, 42.7, 42.9 and A8D. An entity shall apply the amendments to paragraphs 4, 6,
RDR 8.1, RDR 8.4, 9. 13, 14, 16, 22, RDR 30.1 and 42.7 to_annual financial statements covering
periods beginning on or after 1 January 2021. Earlier application is permitted. An entity shall apply
the amendments to paragraphs 42.9. A8D, D5 and D6 when it applies PBE IPSAS 41.




Appendix A
Exceptions to the Retrospective Application of other PBE Standards

In Appendix A, paragraph A8D, which was added by PBE IPSAS 41, is amended. New text is
underlined and deleted text is struck through.

A8D. An entity shall apply the impairment requirements in paragraphs 57—112 of PBE IPSAS 41 retrospectively
subject to paragraphs ASE-A8G and D5—D6E+—E2.

Appendix D

Short-Term Exemptions from PBE Standards

Paragraphs E1 and E2, which were added by PBE IPSAS 41 Financial Instruments, are renumbered as
paragraphs D5 and D6 and the preceding heading is amended. New text is underlined and deleted
text is struck through.

Investment Entities

Dl1.

D2.

Employee Benefits

D3.

Uncertainty over Income Tax Treatments

D4.

Exemption from the requirement to restate comparative information for PBE IPSAS 41

Appendixt

DSEL.  If an entity’s first PBE Standards reporting period begins before 1 January 2023 and the entity applies
PBE IPSAS 41 Financial Instruments, the comparative information in the entity’s first set of financial
statements under PBE Standards need not comply with PBE IPSAS 30 Financial Instruments:
Disclosures or PBE IPSAS 41, to the extent that the disclosures required by PBE IPSAS 30 relate to
items within the scope of PBE IPSAS 41. For such entities, references to the ‘date of transition to

PBE Standards’ shall mean, in the case of PBE IPSAS 30 and PBE IPSAS 41 only, the beginning of the
first reporting period under PBE Standards.

D6E2. An entity that chooses to present comparative information that does not comply with PBE IPSAS 30 and
PBE IPSAS 41 in its first year of transition shall:

(a)  Apply the requirements of its previous GAAP in place of the requirements of PBE IPSAS 41 to
comparative information about items within the scope of PBE IPSAS 41.

(b)  Disclose this fact together with the basis used to prepare this information.

(c)  Treat any adjustment between the statement of financial position at the comparative period’s
reporting date (i.e., the statement of financial position that includes comparative information
under previous GAAP) and the statement of financial position at the start of the first reporting
period under PBE Standards (i.e., the first period that includes information that complies with
PBE IPSAS 30 and PBE IPSAS 41) as arising from a change in accounting policy and give the
disclosures required by paragraph 33(a)—(e) and (f) of PBE IPSAS 3. Paragraph 33(f) applies only
to amounts presented in the statement of financial position at the comparative period’s reporting
date.




(d)  Apply paragraph 29(c) of PBE IPSAS 1 to provide additional disclosures when compliance with
the specific requirements in PBE Standards is insufficient to enable users to understand the impact
of particular transactions, other events and conditions on the entity’s financial position and
financial performance.

Basis for Conclusions

This Basis for Conclusions accompanies, but is not part of, PBE FRS 47.

The footnote to paragraph BC3 is amended. New text is underlined and deleted text is struck
through.

BC3. The NZASB noted that public benefit entities (PBEs) transitioning to PBE Standards could be classified
as those that had previously applied standards in the NZ IFRS suites of standards* in the immediately
preceding period and those that had not previously applied standards in the NZ IFRS suites of standards in
the immediately preceding period.

* When PBE Standards were first issued, tFhe NZ IFRS suites of standards were ineclude-the-varioussets-of standards-based-on
TERS-that-will-exist-at-the-time—of transition,ineluding-NZ IFRS PBE, NZ IFRS, NZ IFRS Diff Rep and NZ IFRS RDR.
NZ IFRS PBE and NZ IFRS Diff Rep were subsequently withdrawn.

Paragraph BC4 is amended. A footnote is added. New text is underlined.

BC4. The NZASB therefore developed two standards:

(a)  PBE FRS 46 First-time Adoption of PBE Standards by Entities Previously Applying NZ IFRS; and
(b)  PBE FRS 47 First-time Adoption of PBE Standards by Entities Other Than Those Previously
Applying NZ IFRS.*

*  This section of the Basis for Conclusions identifies matters considered when PBE FRS 46 and PBE FRS 47 were first developed.
In 2020 the NZASB withdrew PBE FRS 46 and amended the title of PBE FRS 47. Matters considered at that time are discussed
later in this Basis for Conclusions.

The footnote to paragraph BC5 is amended. New text is underlined.

BC5. Entities that have not previously applied standards in the NZ IFRS suites of standards may be public sector
or not-for-profit entities. The NZASB noted that these entities may have applied Old GAAP* or may have
applied other accounting policies in the preparation of their financial statements. In some cases, entities
may not have prepared financial statements. In all cases, these entities would not have applied NZ IFRS 1
First-time Adoption of New Zealand Equivalents to International Financial Reporting Standards. The
NZASB considered that a standard based on NZ IFRS 1 would provide entities transitioning to
PBE Standards with concessions similar to those made available to other entities when they transitioned to
NZ IFRS.

*  Old GAAP is New Zealand accounting standards and pronouncements that have authoritative support that were applicable in
New Zealand prior to the adoption of NZ IFRS in New Zealand, and comprises Financial Reporting Standards (FRSs) and
Statements of Standard Accounting Practice (SSAPs). [Old GAAP was withdrawn in 2015.]

Paragraph BC7 is amended. New text is underlined and deleted text is struck through.

BC7. The NZASB has included an additional concession for Tier 2 not-for-profit entities on transition to
PBE Standards. These entities are not required to present comparative information in their first set of
financial statements under PBE Standards. The concession is available only on transition to PBE Standards
(for example, when moving from PBE Simple Format Reporting standards or special purpose reporting to

PBE Standards)-and-net-whenis OViREL ween o Standards.
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Paragraphs BC13 to BC16 and the preceding heading are added.

Withdrawal of PBE FRS 46

BC13.

BC14.
BC15.

BCl6.

In September 2019 the NZASB issued ED 2019-4 Withdrawal of PBE FRS 46 (Proposed amendments to
PBE FRS 47). The NZASB proposed to withdraw PBE FRS 46 because of the limited circumstances in
which entities could apply the Standard and the increasing differences between NZ IFRS and
PBE Standards. These differences meant that the assumptions underpinning the approach in PBE FRS 46
no longer held and it would be difficult to maintain PBE FRS 46 as a separate standard. The NZASB noted
that PBE FRS 47 had been developed for a wider range of entities than PBE FRS 46 and did not assume
that an entity had applied a particular set of accounting policies. It was therefore suitable for application
by all entities adopting PBE Standards, including those previously applying NZ IFRS.

The NZASB also proposed to change the title of PBE FRS 47 to First-time Adoption of PBE Standards.

The NZASB considered whether the RDR concessions in PBE FRS 47 were appropriate for all Tier 2
entities adopting PBE Standards. PBE FRS 47 permits a Tier 2 not-for-profit entity not to provide
comparative information in its first set of financial statements prepared under PBE Standards. If a Tier 2
not-for-profit entity makes use of this concession it is required to attach a copy of the previous year’s
financial statements and explain significant differences in accounting policies between the two sets of
financial statements. This concession was originally included in PBE FRS 47 because of concerns that it
could be onerous for not-for-profit entities that had not previously applied NZ IFRS, in particular smaller
entities, to present full comparative financial information on transition to PBE Standards. The NZASB
agreed that, following the withdrawal of PBE FRS 46, this concession should continue to be available to
all Tier 2 not-for-profit entities.

Respondents supported the proposals and the NZASB finalised the proposals in February 2020. The
effective date of the withdrawal of PBE FRS 46 was 1 January 2021.
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Part E: Amendments to other PBE Standards

PBE IPSAS 3 Accounting Policies, Changes in Accounting Estimates
and Errors

‘Paragraph BC4 is amended. A footnote is added. New text is underlined. ‘

First-time Adoption of PBE Standards

BC4. The NZASB agreed to develop a separate standard to establish requirements and concessions for the first-

time adoption of PBE Standards. In developing PBE FRS 46 First-time Adoption of PBE Standards by
Entities Previously Applying NZ IFRS, the NZASB decided that a change from one basis of accounting to
another basis of accounting (for example, from NZ IFRSs to PBE Standards) is not a change in accounting
policy to which PBE IPSAS 3 applies.*

* _PBE FRS 46 was subsequently withdrawn — see Withdrawal of PBE FRS 46 (Amendments to PBE FRS 47) issued in February
2020.

PBE IPSAS 39 Employee Benefits

Paragraph 177 is amended. A footnote is added. New text is underlined and deleted text is struck
through.

177.

When an entity adopts PBE FRS 47 First-time Adoption of PBE Standards-by-FEntities-Other-Than-Those
PrevioustyApplying NZIERS* for financial reporting purposes subsequent to this effective date, this
Standard applies to the entity’s annual financial statements covering periods beginning on or after the date
of adoption of PBE Standards.

* In February 2020 Withdrawal of PBE FRS 46 (Amendments to PBE FRS 47) changed the title of PBE FRS 47 from First-time
Adoption _of PBE Standards by Entities Other Than Those Previously Applying NZ IFRS to First-time Adoption of
PBE Standards.

PBE IPSAS 40 PBE Combinations

Paragraph 134.3 is amended and a footnote is added. New text is underlined and deleted text is
struck through.

Limited Retrospective Application

134.3 An entity is permitted to apply the requirements of this Standard to PBE combinations that occurred before

the effective date in paragraph 126.1, provided that on first-time application of this Standard it is also a
first-time adopter of PBE Standards and has adopted PBE FRS 47 First-time Adoption of PBE Standards

by Entitics OtherThan Those-Previows] ping NZLIERS *

* _In February 2020 Withdrawal of PBE FRS 46 (Amendments to PBE FRS 47) changed the title of PBE FRS 47 from First-time
Adoption _of PBE Standards by Entities Other Than Those Previously Applying NZ IFRS to First-time Adoption of
PBE Standards.
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Paragraph AG50.1 is amended. Deleted text is struck through.

AG50.1

Where the resulting entity is a continuing reporting entity and has previously applied PBE Standards
prior to the amalgamation but one or more of the combining operations have not previously applied
PBE Standards prior to the amalgamation, the resulting entity shall:

(a)  Prepare an opening statement of financial position as at the amalgamation date (this shall be the
date of transition to PBE Standards) in accordance with paragraphs 10-23 of PBE FRS 47 First-
time Adoption of PBE Standards byEntitiesOtherThanThosePrevioush-Applying NZIERS

for each of the combining operations that have not previously applied PBE Standards; and

(b)  Use the same accounting policies for those combining operations as are already being applied
by the continuing reporting entity. However, the resulting entity may early adopt new or
amending PBE Standards that have been issued but are not yet effective.

Paragraphs BC20 and BC34 are amended. Footnotes are added. Deleted text is struck through and
new text is underlined.

BC20.

The NZASB was of the view that IPSAS 40 does not contain sufficient guidance about these issues for
New Zealand PBEs. For example, IPSAS 40 does not establish requirements about when the first-time
adoption standard would be applied; this has been left to the judgement of the reporting entity. This
guidance is particularly important in New Zealand because of our tiered Accounting Standards
Framework. The NZASB also considered scenarios where the amalgamation involves combining
operations that have been reporting under the Tier 3 or Tier 4 PBE Accounting Requirements. The
NZASB therefore added guidance to address these situations (see paragraphs 20.1, AG50.1, AG50.2
of the Standard and paragraphs B6 to B9 of PBE FRS 47 First-time Adoption of PBE Standards b

Entities Other Than Those Previous] lying NZLERS) *

* __In February 2020 Withdrawal of PBE FRS 46 (Amendments to PBE FRS 47) changed the title of PBE FRS 47 from First-time

BC34.

Adoption of PBE Standards by Entities Other Than Those Previously Applying NZ IFRS to First-time Adoption of
PBE Standards.

The NZASB has therefore:
(a)
(b)
(©)

(d)  Prohibited retrospective application for first-time adopters of PBE Standards to which
PBE FRS 46 First-time Adoption of PBE Standards by Entities Previously Applying NZ IFRS*
applies. This is consistent with the general principle in PBE FRS 46 which restricts an entity
changing its accounting policies previously used under NZ IFRS on first-time adoption of
PBE Standards (see paragraph 29.1 of PBE FRS 46); and

(e)

* _PBE FRS 46 was subsequently withdrawn — see Withdrawal of PBE FRS 46 (Amendments to PBE FRS 47) issued in February

2020.
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PBE IPSAS 41 Financial Instruments

PBE IPSAS 41, issued in March 2017, amended PBE FRS 47. These amendments were set out in
Appendix D of PBE IPSAS 41. For the avoidance of doubt, the impact of Withdrawal of PBE FRS 46
(Amendments to PBE FRS 47) on those amendments to PBE FRS 47 is noted here. These
amendments will be shown in Appendix D of PBE IPSAS 41 until those amendments are compiled.

Appendix D (of PBE IPSAS 41) Amendments to Other Standards

PBE IPSAS 41 amends the following standards:

. PBE FRS 47 First-time Adoption of PBE Standards by-Entities-Other-Than-Those-Previousbh-Applying
NLZIFRS

PBE FRS 47 First-time Adoption of PBE Standards by-Entities-OtherThan-Those-Previously-
Applying-NZIERS

Paragraph A8D, which was added by PBE IPSAS 41, is amended. New text is underlined and deleted
text is struck through.

Impairment of Financial Assets

AS8D. An entity shall apply the impairment requirements in paragraphs 57—-112 of PBE IPSAS 41 retrospectively
subject to paragraphs ASE-A8G and D5-D6E+—E2.

Paragraphs E1 and E2 are renumbered as paragraphs D5 and D6 and the preceding heading is
amended. New text is underlined and deleted text is struck through.

Uncertainty over Income Tax Treatments

D4.

Exemption from the requirement to restate comparative information for PBE IPSAS 41

Shert-TermExemptionsfrom PBEStandards

DSE+.  If an entity’s first PBE Standards reporting period begins before 1 January 2023 and the entity applies
PBE IPSAS 41 Financial Instruments, ...

D6E2. An entity that chooses to present comparative information that does not comply with PBE IPSAS 30 and
PBE IPSAS 41 in its first year of transition shall:

(a)

Appendix E is deleted. Paragraphs E1 and E2 have been renumbered as paragraphs D5 and D6.

AppendixE

14




PBE FRS 42 Prospective Financial Statements

Paragraph 73 is amended and a footnote is added. Paragraph 73.3 is added. New text is underlined
and deleted text is struck through.

73.

If an entity issues prospective financial staternents in accordance with this Standard pr1or to 1ts adoptlon of
PBE Standards, it shall apply ET G
Applying NZIERSor PBE FRS 47 Fzrst time Adoptzon of PBE Standards by—Elm&es—QékefLT—ha-n—T—hese
Previowsh—tppheine NALFRS as-appropriate.

* __In February 2020 Withdrawal of PBE FRS 46 (Amendments to PBE FRS 47) changed the title of PBE FRS 47 from First-time

Adoption _of PBE Standards by Entities Other Than Those Previously Applying NZ IFRS to First-time Adoption of
PBE Standards.

73.3 Withdrawal of PBE FRS 46 (Amendments to PBE FRS 47) issued in February 2020 amended

paragraph 73.

XRB A1 Application of the Accounting Standards Framework

Paragraph 52 is amended and a footnote is added. Paragraph 77 is added. New text is underlined
and deleted text is struck through.

52

71

Where an entity that had applied Tier 3 PBE Accounting Requirements subsequently applies Tier 1 PBE
Accounting Requirements, it shall apply PBE FRS 47 First-time Adoption of PBE Standards byEntities

Other-Than-These Previowsty Applying NZHERS *

* __In February 2020 Withdrawal of PBE FRS 46 (Amendments to PBE FRS 47) changed the title of PBE FRS 47 from First-time

Adoption of PBE Standards by Entities Other Than Those Previously Applying NZ IFRS to First-time Adoption of
PBE Standards.

Withdrawal of PBE FRS 46 (Amendments to PBE FRS 47) issued in February 2020 amended

paragraph 52.

Appendix C is amended. Deleted text is struck through.

Accounting Standards

PBE FRS 47 First-time Adoption of PBE Standards byEntities-Other-Than-Those-Previoush-
Appleine MLIERS
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Part F: Amendments to EG A1 Guide to Application of the Accounting
Standards Framework

Amendments to EG Al as a consequence of issuing Withdrawal of PBE FRS 46 (Amendments to
PBE FRS 47) are shown below.

Paragraph 86 is amended. Deleted text is struck through.

86 XRB Al also sets out the first-time adoption requirements that must be applied when an entity first
moves into a particular tier: a Tier3 or Tier4 PBE that subsequently applies Tier 1 or Tier2
PBE Accounting Requirements is required to apply PBE FRS 47 First-time Adoption of PBE Standards

by-Entities-Other-Than-These Previowsby-Applying NZHRS.

Part G: Changing heading levels in PBE FRS 47

The following headings are changed from Level 2 (10 font, bold, not italics) to Level 3 (10 font,
italics). This aligns the level of these headings with the level of the equivalent headings in NZ IFRS 1
First-time Adoption of New Zealand Equivalents to International Financial Reporting Standards.

Heading Paragraph
Estimates 18

Non-PBE Standards Comparative Information and Historical Summaries 28

Reconciliations 30

Designation of Financial Assets or Financial Liabilities 36

Use of Fair Value as Deemed Cost 37

Use of Deemed Cost for Investments in Controlled Entities, Joint Ventures and 38

Associates

Interim Financial Reports 39

Prospective Financial Statements 41

Part H: Effective date

The amendments in this Standard, with the exception of those that relate to PBE IPSAS 41 Financial Instruments,
are effective for annual financial statements covering periods beginning on or after 1 January 2021.

The amendments that relate to PBE IPSAS 41 Financial Instruments are effective when an entity applies
PBE IPSAS 41.

Earlier application is permitted.
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