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4. NEW STANDARDS, AMENDMENT AND INTERPRETATIONS 
 

a. New standards, amendments and interpretations effective and adopted during the year 
 
Two Amendments to standards became effective for the first time in the financial year beginning 
1st January 2021 and have been adopted by the Group. None of the Amendments has had an 
effect on the Group's financial statements. 
 

 
b. New and amended standards and interpretations in issue but not yet effective for the 

year ended 31 December 2021 
 

The Group has not applied any of the new or revised Standards and Interpretations that have been 
published but are not yet effective for the year beginning 1st January 2021, and the Directors do 
not plan to apply any of them until they become effective. Note 4 lists all such new or revised 
standards and interpretations, with their effective dates, none of which is expected to have a 
significant impact on the Group's financial statements in the period of initial application. 

 
i. Amendments to IAS 37 titled Onerous Contracts - Cost of Fulfilling a Contract 

(issued in May 2020). The amendments clarify that for the purpose of assessing 
whether a contract is onerous, the cost of fulfilling the contract includes both the 
incremental costs of fulfilling that contract and an allocation of other costs that 
relate directly to fulfilling contracts. They are effective for contracts for which an 
entity has not yet fulfilled all its obligations on or after 1 January 2022 

ii. Amendments to IAS 16 titled Property, Plant and Equipment: Proceeds before 
Intended Use (issued in May 2020) The amendments, applicable to annual periods 
beginning on or after 1 January 2022, prohibit a company from deducting from the 
cost of property, plant and equipment amounts received from selling items produced 
while the company is preparing an asset for its intended use. Instead, a company 
will recognise such sales proceeds and related cost in profit or loss. 

iii. Amendment to IFRS 1 titled Subsidiary as a First-time Adopter (issued in May 2020 
as part of the Annual Improvements to IFRS Standards 2018-2020) The 
amendment, applicable to annual periods beginning on or after 1 January 2022, 
provides a subsidiary that becomes a first-time adopter later than its parent with an 
exemption relating to the measurement of its assets and liabilities. The exemption 
does not apply to components of equity 

iv. Amendment to IFRS 9 titled Fees in the ‘10 per cent’ Test for Derecognition of 
Financial Liabilities (issued in May 2020 as part of the Annual Improvements to 
IFRS Standards 2018-2020) The amendment, applicable to annual periods 
beginning on or after 1 January 2022, to IFRS 9 clarifies the fees that a company 
includes when assessing whether the terms of a new or modified financial liability 
are substantially different from the terms of the original financial liability. 

v. Amendment to IAS 41 titled Taxation in Fair Value Measurements (issued in May 
2020 as part of the Annual Improvements to IFRS Standards 2018-2020) The 
amendment, applicable to annual periods beginning on or after 1 January 2022, to 
IAS 41 removed the requirement to exclude taxation cash flows when measuring 
fair value. This amendment aligned the requirements in IAS 41 on fair value 
measurement with those in other IFRS Standards. 
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4. NEW STANDARDS, AMENDMENT AND INTERPRETATIONS (CONTINUED) 
 

(b) New and amended standards and interpretations in issue but not yet effective for the 
year ended 31 December New and amended standards and interpretations in issue 
but not yet effective for the year ended 31 December 2021 

 
vi. IFRS 17 Insurance Contracts (issued in May 2017) The new standard, effective for 

annual periods beginning on or after 1st January 2023, establishes principles for the 
recognition, measurement, presentation and disclosure of insurance contracts 
issued. It also requires similar principles to be applied to reinsurance contracts held 
and investment contracts with discretionary participation features issued. The 
objective is to ensure that entities provide relevant information in a way that 
faithfully represents those contracts. The Company does not issue insurance 
contracts. 

vii. Amendments to IAS 1 titled Classification of Liabilities as Current or Non-current 
(issued in January 2020) The amendments, applicable to annual periods beginning 
on or after 1 January 2023, clarify a criterion in IAS 1 for classifying a liability as 
non-current: the requirement for an entity to have the right to defer settlement of 
the liability for at least 12 months after the reporting period. 

viii. Amendments to IAS 8 titled Definition of Accounting Estimates (issued in February 
2021) The amendments, applicable to annual periods beginning on or after 1st 
January 2023, introduce a definition of ‘accounting estimates’ and include other 
amendments to IAS 8 to help entities distinguish changes in accounting policies 
from changes in accounting estimates. 

ix. Amendments to IAS 1 titled Disclosure of Accounting Policies (issued in February 
2021) The amendments, applicable to annual periods beginning on or after 1st 
January 2023, require entities to disclose their material accounting policy 
information rather than their significant accounting policies. 

x. Amendments to IFRS 16 titled Covid-19-Related Rent Concessions Beyond 30th 
June 2021 (issued in March 2021) The previous amendment to IFRS 16 permitted 
the practical expedient to be applied only to reductions in lease payments that did 
not extend beyond 30th June 2021. This amendment, applicable to annual periods 
beginning on or after 1st April 2021 allows the practical expedient to be applied to 
reductions in lease payments that do not extend beyond 30th June 2022. 

xi. Amendments to IAS 12 titled Deferred Tax Related to Assets and Liabilities arising 
from a Single Transaction (issued in May 2021) The amendments, applicable to 
annual periods beginning on or after 1st January 2023, narrowed the scope of the 
recognition exemption in paragraphs 15 and 24 of IAS 12 (recognition exemption) 
so that it no longer applies to transactions that, on initial recognition, give rise to 
equal taxable and deductible temporary differences. 

xii. Amendments to IFRS 10 and IAS 28 titled Sale or Contribution of Assets between 
an Investor and its Associate or Joint Venture (issued in September 2014) The 
amendments, applicable from a date yet to be determined, address a current conflict 
between the two standards and clarify that a gain or loss should be recognised fully 
when the transaction involves a business, and partially if it involves assets that do 
not constitute a business. 

  


















































































































