
 

Application of IFRSs in AOSSG member jurisdictions1 
 

 

Jurisdiction 

Domestic Listed Companies 

Being 

converged 

with IFRSs 

Fully 

converged 

with IFRSs 

IFRSs 

Permitted 

IFRSs 

Required 

for Some 

IFRSs 

Required 

for Most 

IFRSs 

Required 

for All 

Audit 

Report 

States 

Compliance 

with IFRSs 

Australia      X Yes 

Brunei   X XNote1    

Cambodia      X Note2  

China  XNote3      

Dubai 

International 

Financial 

Centre 

     X Yes 

Hong Kong      X Note4 Yes 

India    X Note5   Yes 

Indonesia X Note6       

Iraq      X Yes 

Japan X Note7  X     

Kazakhstan      X Yes 

Korea      X Note8 Yes 

Macao No stock exchange in Macao Note9 

Malaysia      X Note10 Yes 

Mongolia      X Yes 

Nepal      X Note11  

New 

Zealand 

     X Yes 

Pakistan      X Note12 Yes 

Philippines      X Note13 Yes 

Saudi 

Arabia 

     X Note14 Yes 

Singapore      X Note15 Yes 

Sri Lanka      X Note16 Yes 

Thailand X Note17       

                                           

1 This table is developed based on publicly available information or information AOSSG members submitted, 

without performing examination of underlying information on a standard-level. 



 

Uzbekistan X Note18  X X Note18    

Vietnam X       

Total 5 1 4 3 0 16 15 

 

[Notes to the table]  

 

1. There is no stock exchange in Brunei.  Full IFRS adoption will be required for public 

accountable entities such as banks, financial institutions, insurance companies, and takaful 

companies. (Takaful companies are similar to mutual insurance companies with effect from 1 

January 2014).   

 

2. IFRS Standards are adopted word-for-word as Cambodian International Financial Reporting 

Standards (CIFRS). CIFRS is required for publicly traded entities, financial institutions and large 

entities. 

 

3. The Ministry of Finance of China (MoF) is responsible for setting accounting standards for all 

business enterprises, including listed companies and financial institutions. China has adopted 

national accounting standards that are substantially converged with IFRS Standards. The Chinese 

Accounting Standards for Business Enterprises (ASBEs) issued in February 2006 were substantially 

converged with IFRS, which was recognized in the Joint Statement of CASC Secretary-General and 

IASB Chairman signed in November 2005. Based on the Roadmap for Continuing Convergence of 

ASBEs with IFRS released by the MoF in April 2010, the ASBEs will be revised and improved in 

accordance with the revision and improvement of IFRS, in order to continue convergence of the 

ASBEs with IFRS. In 2014, the MoF issued three new ASBEs and five revised ASBEs, and issued 

several Exposure Drafts in 2015 and 2016, which are continuing converged with IFRSs. In 

November 2015, the MoF and the IFRS Foundation published a joint statement, reaffirming the 

goal of full convergence, and enhancing continued cooperation. 

 

4. Hong Kong is a Special Administrative Region of China. Hong Kong accounting standards are 

fully converged with IFRSs effective 1 January 2005. The Hong Kong standards contain wording 

identical to the equivalent IFRS except that the transitional provisions in a few standards that were 

converged initially with effect from 1 January 2005 were changed to provide the transition from 

the requirements in the previous HK GAAP.  Since 1 January 2005, all HKFRSs issued have the 

same IFRS effective dates and transitional provisions.  

 

5. India decided to converge with IFRS. Accordingly, IFRS-converged Indian Accounting Standards 

(Ind AS) have been notified by the Ministry of Corporate Affairs (MCA), Government of India (GoI). 

The Indian Government has issued the roadmap for implementation of IFRS-converged Indian 

Accounting Standards (Ind ASs) in phased manner. As per the roadmap, under Phase I, all 



 

companies are permitted to follow Ind AS on voluntary basis for the accounting period beginning 

on or after 1 April, 2015. All domestic public companies having net worth of Rs. 500 crore or 

more are required to follow Ind AS on mandatory basis for the accounting period beginning on 

or after 1 April, 2016.  

Under Phase II, remaining listed companies and companies having net worth of Rs. 250 crore or 

more are required to follow Ind AS for the accounting period beginning on or after 1 April 2017.    

Besides, all holding, subsidiary, joint venture or associate companies of companies which are 

covered by the Roadmap are also required to follow Ind AS.  

Banks and Insurance Companies are required to implement Ind AS from 1 April 2018 and Non 

Banking Finance Companies (NBFCs) shall apply Ind AS in phased manner (Phase I-from 1 April 

2018 and Phase II-1 April 2019).       

 

6. Indonesia has made significant progress on IFRS convergence and continues to further 

minimize differences between Indonesian GAAP and IFRSs. Entities are permitted to use IFRSs if 

those entities are listed in other jurisdictions that require IFRS-based financial reports or are 

subsidiaries of foreign entities that apply IFRS. As at 1 January 2017, Indonesian GAAP that is 

effective in Indonesia is in line (with clear immaterial differences) with IFRSs that are effective 1 

January 2016 (one year gap).  

 

7. Listed companies may use Japanese Accounting Standards, Japan’s Modified International 

Standards, IFRS Standards or US GAAP. Voluntary application of IFRS Standards in consolidated 

financial statements by listed companies that meet certain criteria has been permitted since 

March 2010. In 2013 those criteria were broadened to permit virtually all listed companies to use 

IFRS Standards, as well as unlisted companies that are preparing consolidated financial statements 

for listing purposes. As of February 2017, 156 companies (accounting for 30% of the Tokyo Stock 

Exchange market capitalization) have adopted or plan to adopt IFRS Standards. An additional 221 

companies (19% of the TSE market capitalization) have announced that they are considering 

whether to move to IFRS Standards. 

 

8. Korea has adopted all IFRSs as issued by the IASB as Korean Financial Reporting Standards 

effective 2011, with early adoption permitted from 2009.   

 

9. IFRSs are permitted in Macao. Since 2007, financial institutions, public companies and 

concessionary entities in Macao have been required to comply with the Macao Financial 

Reporting Standards, which comprise the Framework and 16 IFRSs/IASs issued by the IASB. In 

addition, some entities in Macao, mainly those in the gaming industry, are listed on the Hong 

Kong Stock Exchange and apply IFRS according to the Hong Kong Stock Exchange rules.  

 

10. Malaysian Financial Reporting Standards (MFRSs) (which are identical to IFRSs) are required for 



 

all non-private entities in Malaysia since 1 January 2012, except for Transiting Entities (i.e. non-

private entities within the scope of IAS 41 Agriculture and IFRIC 15 Agreements for Construction 

of Real Estate).  In September 2014, the Malaysian Accounting Standards Board announced that 

Transitioning Entities are mandated to comply with MFRSs by 1 January 2017. Foreign companies 

listed on Bursa Malaysia may use IFRSs.  

On 28 October 2015, the MASB announced that in the light of the IASB’s deferral of IFRS 15 

Revenue from Contracts with Customers the mandatory effective date for Transitioning Entities to 

migrate to the MFRS Framework is deferred to 1 January 2018. The MASB has consistently used 

the effective date of MFRS 15 (which is word-for-word IFRS 15) as the basis for setting the 

effective date for the Transitioning Entities to apply the MFRS Framework.  

 

11. IFRS adopted as Nepal Financial Reporting Standards (NFRS) are required. They are being 

implemented for listed companies and government-owned business entities (state owned 

enterprises) over a three-year period starting in 2014. Full implementation of NFRS will be 

completed in 2018. Also, the Nepal Financial Reporting Standard (NFRS) for Small and Medium-

sized Entities (SMEs) will be implemented from 2018. 

 

12. Domestic companies whose securities trade in a public market are required to use IFRS 

Standards as adopted in Pakistan. Some important Standards have not been adopted for 

companies asserting compliance with IFRS Standards as adopted in Pakistan.  And Pakistan has 

not applied IFRS 1 First-time Adoption of International Financial Reporting Standards. Pakistan has 

made the following modifications:  

(1) it has not adopted IFRS 1. (2) IAS 39 Financial Instruments: Recognition and Measurement, IAS 

40 Investment Property, and IFRS 7 Financial Instruments: Disclosures have not been adopted for 

banks and other financial institutions regulated by the State Bank of Pakistan (SBP).  The SBP has 

prescribed its own criteria for recognition and measurement of financial instruments for such 

financial entities.  Those Standards do apply to other companies not regulated by the SBP. (3) it 

has not adopted IFRIC 4 Determining whether an Arrangement contains a Lease. (4) it has not 

adopted IFRIC 12 Service Concession Arrangements. 

 

13. The Philippine Financial Reporting Standards (PFRSs) are required for all domestic listed 

entities. PFRSs are fully converged with IFRSs except for IFRIC 15 Agreements for the Construction 

of Real Estate. The Philippine Financial Reporting Standards Council has deferred the mandatory 

effective date of IFRIC 15 until the revised IASB Revenue standard is issued and an evaluation of 

the revised Revenue standard requirements against the practices of the Philippine real estate 

industry is completed.  

 

14. All listed and public interest entities are required to apply IFRS from January 2017, whereas 

banks and insurance companies were applying IFRS since long time. Other non public interest 



 

entities will apply IFRS for SMEs from 1 January 2018 with the option of applying full IFRS from 1 

January 2017. 

 

15. Singapore has adopted all IFRSs except for IFRIC 2 Members' Shares in Co-operative Entities 

and Similar Instruments – as Singapore Financial Reporting Standards (SFRS), with several 

modifications to the exemption from consolidation and the equity method, transition provisions 

and effective dates. The non-adoption of IFRIC 2, and the sole modification to the requirements 

of IFRS, do not affect local companies whose securities are traded in a public market. In May 

2014, the Singapore Accounting Standards Council announced that local companies listed on the 

Singapore Exchange (SGX) will apply a new financial reporting framework identical to IFRS for 

annual periods beginning on or after 1 January 2018. Foreign companies listed on the SGX are 

permitted to use IFRS.    

 

16. All domestic companies whose securities trade in a public market are required to use Sri 

Lanka Financial Reporting Standards (SLFRS) which are substantially converged with IFRS.   

 

17. The Federation of Accounting Profession announced a plan to fully adopt IFRSs as the Thai 

GAAP for the all publicly accountable entities (PAEs) in 2011. Thereafter, Thai Publicly Accountable 

Entities are required to use TFRSs, which are substantially converged with the IFRS (some 

exceptions of the standards relating to financial instruments and first time adoption). As of 1 

January 2017, TFRSs are aligned with IFRSs with 1 year delay from IFRS’s effective date (IFRS 

Bound Volume 2016). Regarding the standards for financial instruments, the FAP has committed 

to adopt IFRS 9, IAS 32 and IFRS 7 in 2019 (one year delay from the effective date of IFRS 9). 

Between now and 2019, the FAP plans to issue Thai equivalents of IFRS 9, IAS 32 and IFRS 7 in 

2017 and encourages early adoption. The FAP has planned to adopt IFRS 15 in 2019, IFRS 16 in 

2020 and IFRS 17 tentatively in 2022 (one year delay from IFRS 17 effective date).   

 

18. In Uzbekistan, IFRS with some modifications are required for banks by the Central Bank. 

 

 


