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The new insurance contracts standard, IFRS 17, brings much-needed transparency 
to insurance accounting and significantly reduces its diversity. We’ve now got 
clarity about the amendments that are being made to IFRS 17 and importantly 
we’ve also got clarity about its effective date – 1 January 2023.

That means that you and your teams can move ahead in confidence to make sure 
that you’re ready for that 2023 effective date.

When I heard about the shift to 2023, I must admit that I wondered whether some 
of the companies that I work with who have had projects under way for four or 
five years might be thinking about putting their out-of-office on and putting their 
feet up.

But if you want to make sure that you have a year of parallel running before you 
go live in reporting on the new basis, you still have less than two years to get 
yourself ready.

And that involves making sure that you understand the impact of the amendments 
on your business, you’ve worked out what data you require and that you can 
manage that on a robust basis going forward, you’ve designed, built and tested the 
new systems or the adaptations to your existing systems, you’ve parallel-run those 
processes and you can actually produce results on the new basis in confidence.

So now we know that the effective date is 2023. What that lets you do is to revisit 
your implementation plans and to make sure that you’ve got a robust roadmap to 
deliver 2023 in safety.

Between now and then, that means that you’ve got to make sure you’ve got the 
right data, and that you can manage it on a reliable basis, you’ve got robust and 
tested systems in place, you’ve dry-run those systems, importantly you’ve got 
your team focused on transition, directed towards that 1 January 2023 date, you’ve 
trained the business in how it will look on an IFRS 17 basis and you’ve got a comms 
plan in place to communicate to your external stakeholders.

You’ve now got everything you need to move ahead to the new effective date of 
1 January 2023 in confidence.

“So now we know 
that the effective date 
is 2023. What that lets 
you do is to revisit your 
implementation plans 
and to make sure that 
you’ve got a robust 
roadmap to deliver 2023 
in safety.”



home.kpmg/ifrs

Publication name: IFRS Today: IFRS 17 Insurance Contracts effective date change

Publication date: April 2020

© 2020 KPMG IFRG Limited, a UK company, limited by guarantee. All rights reserved. 

The KPMG name and logo are registered trademarks or trademarks of KPMG International.

KPMG International Standards Group is part of KPMG IFRG Limited.

KPMG International Cooperative (‘KPMG International’) is a Swiss entity that serves as a coordinating entity for a network of 
independent firms operating under the KPMG name. KPMG International provides no audit or other client services. Such services 
are provided solely by member firms of KPMG International (including sublicensees and subsidiaries) in their respective geographic 
areas. KPMG International and its member firms are legally distinct and separate entities. They are not and nothing contained herein 
shall be construed to place these entities in the relationship of parents, subsidiaries, agents, partners, or joint venturers. No member 
firm has any authority (actual, apparent, implied or otherwise) to obligate or bind KPMG International or any other member firm, nor 
does KPMG International have any such authority to obligate or bind KPMG International or any other member firm, nor does KPMG 
International have any such authority to obligate or bind any member firm, in any manner whatsoever.

The information contained herein is of a general nature and is not intended to address the circumstances of any particular individual 
or entity. Although we endeavour to provide accurate and timely information, there can be no guarantee that such information is 
accurate as of the date it is received or that it will continue to be accurate in the future. No one should act upon such information 
without appropriate professional advice after a thorough examination of the particular situation.

This publication contains copyright © material and trademarks of the IFRS® Foundation. All rights reserved. Reproduced by KPMG 
IFRG Limited with the permission of the IFRS Foundation. Reproduction and use rights are strictly limited. For more information 
about the IFRS Foundation and rights to use its material please visit www.ifrs.org

Disclaimer: To the extent permitted by applicable law the Board and the IFRS Foundation expressly disclaims all liability howsoever 
arising from this publication or any translation thereof whether in contract, tort or otherwise (including, but not limited to, liability for 
any negligent act or omission) to any person in respect of any claims or losses of any nature including direct, indirect, incidental or 
consequential loss, punitive damages, penalties or costs. 

Information contained in this publication does not constitute advice and should not be substituted for the services of an 
appropriately qualified professional.

‘IFRS®’, ‘IAS®’,‘IFRIC®’ and ‘IASB®’ are registered Trade Marks of the IFRS Foundation and are used by KPMG IFRG Limited under 
licence subject to the terms and conditions contained therein. Please contact the IFRS Foundation for details of countries where its 
Trade Marks are in use and/or have been registered.

https://home.kpmg/xx/en/home/services/audit/international-financial-reporting-standards.html
http://www.ifrs.org

