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Nepal Financial Reporting 
Standards (NFRS) 2013 sf] 
g]kfnL efiffdf cg'jfb

c+u]|hL efiffdf tof/ ul/Psf] Nepal Financial Reporting 

Standards (NFRS) 2013 nfO{ g]kfnL efiffdf cg'jfb ug{ 
& hgf k/fdz{bftfx?af6 k/fdz{ ;]jf vl/b ul/Psf] 
5 .

S.No Name of Standards

1 NAS 1 Presentation of Financial Statements

2 NAS 20 Accounting for Government Grants and 
Disclosure of Government Assistance

3 NAS 23 Borrowing Cost

4 NAS 40 Investment Property

5 NFRS 8 Operation Segments

6 NFRS 9 Financial Instrument

7 NAS 2 Inventories

8 NAS 7 Statement of Cash Flows

9 NAS 19 Employee Benefits

10 NAS 27 Consolidated & Separate Financial 
Statements

11 NAS 34 Interim Financial Reporting

12 NAS 36 Impairment of Assets

13 NAS 11 Construction Contracts

14 NAS 16 Property, Plant & Equipment

15 NAS 32 Financial Instruments: Presentation

16 NAS 33 Earnings Per Share

17 NAS 39 Financial Instruments: Recognition & 
Measurements

18 NFRS 12 Disclosure of Interest in Other Entities

19 NAS 10  Events after the Reporting Period

20 NAS 18 Revenue

21 NAS 24 Related Party Disclosures

S.No Name of Standards

22 NFRS 1 First Time Adoption of International 
Financial Reporting Standards

23 NFRS 2  Share-based payment

24 NFRS 4 Insurance Contracts

25 NAS 26 Accounting & Reporting by Retirement 
Benefit Plans

26 NAS 37 Provisions, Contingent Liabilities & 
Contingent Assets

27 NFRS 3 Business Combination

28 NFRS 5 Non-Current Assets Held for Sale & 
Discontinued Operation 

29 NFRS 6 Exploration for and Evaluation of Mineral 
Resource

30 NFRS 7 Financial Instruments: Disclosures

31 NAS 8  Accounting Policies, Changes in 
Accounting Estimates and Error

32 NAS 12 Income Taxes

33 NAS 17 Leases

34 NAS 21 The Effects of Changes in Foreign 
Exchange Rates

35 NAS 28 Investments in Associates

36 NAS 38 Intangible Assets

37 Preface

38 Conceptual Frameworks

39 NFRS 10 Consolidated Financial Statements

40 NFRS 11 Joint Arrangements

41 NFRS 13 Fair Value Measurement

42 NAS 41 Agriculture

k/fdz{bftfx?af6 @)&! ;fn cfiff9 d;fGt ;Dddf 
@$ j6fsf] cg'jfb ul/Psf] dfgx?sf] klxnf] d;f}bf 
k|fKt ePsf] 5 . pQm d;f}bf pk/ 5nkmn ug{sf] nfuL 
cg'jfb ;ldIff sfo{bn u7g ug]{ lhDd]jf/L n]vfdfg 
ljsf; z+zf]wg tyf kl/dfh{g k|fljlws ;ldltnfO{ 
lbPsf] 5 .
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Name  of  Standards 
NFRS 1 First time Adoption of International Financial 

Reporting Standards
NAS 24 Related Party Disclosures
NAS 27 Consolidated and Separate Financial Statements
NAS 12 Income Taxes
NAS 16 Property, Plant & Equipment 

g]kfn ljQLo k|ltj]bgdfgx? cg';f/sf] !% j6f 
Application Guidance Notes cGt{ut lgDg adf]lhdsf 
!) j6f Application Guidance  Notes sf] d;f}bf ;g\ 
@)!$ ;]K6]Da/sf] bf]>f] xKtfleq k|fKt x'g] u/L d;f}bf 
tof/L k|lqmofdf /x]sf] 5 .    

 Name  of  Standards
NAS 18 Revenue
NAS 36 Impairment of Assets
NAS 32 Financial Instruments: Presentation
NAS 39 Financial Instruments: Recognition & 

Measurements
NFRS 7 Financial Instruments: Disclosures
NAS 10 Events after the Reporting Period
NAS 26 Accounting and Reporting by Retirement 

Benefit Plans
NAS 37 Provisions, Contingent Liabilities and 

Contingent Assets
NAS 1 Presentation of Financial Statements
NAS 19 Employee Benefits

Nepal Financial Reporting Standards (NFRSs) 

2013 k':ts k|sfzg

Nepal Financial Reporting Standards (NFRSs) 2013 

cª\s ;lxtsf] ljQLo ljj/0fx?sf] 9f“rf 
(Model Financial Statements with Live Data)

af]8{n] g]kfn ljQLo k|ltj]bgdfgx?sf] cfwf/df 
cÍ ;lxtsf] ljQLo ljj/0fsf] 9fFrf tof/ u/]sf] 5 
/ pQm 9fFrfnfO{ af]8{sf] j]a;fO6df k|sfzg ul/ 
;lsPsf] 5 .

a}+s, ljQLo ;+:yf tyf aLdf sDkgLx?sf] 
nflu cª\s ;lxtsf] ljQLo ljj/0fx?sf] 
9f“rf (Model Financial Statements for Banks, 
Financial Institutions & Insurance Companies)

o; af]8{n] a}+s tyf ljQLo ;+:yfx?sf] nflu Model 
Financial Statements for Banks & Financial Institutions 
(Financial Statements, Profit or Loss Statements, 
Cash Flows and Notes to the Financial Statements 

in Excel Format) tof/ ug{ af]8{sf] tk{maf6 l;=P= 
k|lj0fWjh hf]zL, g]kfn rf6{8{ PsfpG6]G6\; ;+:yfsf] 
tk{maf6 l;=P= cg'k s'df/ >]i7 / g]kfn /fi6« a}+ssf] 
tk{maf6 l;=P= l8NnL/fd kf]v/]n ;lDdlnt Ps tof/L 
sfo{bn u7g ul/Psf] 5 . ;f] sfo{bn dfkm{t /x]sf] 5 . 

;fy} aLdf sDkgLx?sf] nflu Model Financial 
Statements for Insurance Companies (Financial 
Statements, Profit or Loss Statements, Cash Flows 
and Notes to the Financial Statements in Excel 

Format) tof/ ug{ af]8{sf] tk{maf6 l;P= zzL ;Tofn, 
g]kfn rf6{8{ PsfpG6]G6\; ;+:yfsf] tk{maf6 l;P= 
efis/ l;+x nfnf / aLdf ;ldltsf] tk{maf6 l;=P= 
;Gtf]if k|;fO{+ ;lDdlnt Ps tof/L sfo{bn u7g 
ul/Psf] 5 . ;f] sfo{bn dfkm{t /x]sf] 5 . 

g]kfn ljtLo k|ltj]bgdfgx?df cfwfl/t 
Application Guidance Notes
Prof Dr. T. P. Ghosh n] g]kfn ljQLo k|ltj]bgdfgx?df 
cfwfl/t !% j6f Application Guidance  Notes 
cGt{ut lgDg adf]lhdsf] Group 1 cGtu{tsf] % j6f 
Application Guidance Note x?nfO{ clGtd ?k lbO{ 
k|To]ssf] 5'§f–5'§} k|sfzgsf] tof/Ldf /x]sf] 5 . 
;fy} pQm % j6f Application Guidance Note x?nfO{ 
af]8{sf] j]a;fO6df klg k|sfzg ul/Psf] 5 .
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k':tssf] clGtd k6s k'|lkmª\ sfo{ eO{/x]sf] 5 . pQm 
k'|lkmª\ sfo{ @)&! ;fn >fj0fsf] t]>f] xKtf leq 
;DkGg ug]{ sfo{ k|ultdf /x]sf] 5 .  pQm k':tsdf 
lgDg adf]lhdsf dfgx? / Interpretation x? ;dfj]z 
ul/Psf] 5 .

S. No Standards

Preface

Conceptual Framework

1 NAS 1 : Presentation of Financial Statements

2 NAS 2 : Inventories

3 NAS 7 : Statement of Cash Flows

4 NAS 8 : Accounting Policies, Changes in Accounting 
Estimates and Error

5 NAS10 : Events after the Reporting Period

6 NAS 11 : Construction Contracts

7 NAS 12 : Income Taxes

8 NAS 16 : Property, Plant & Equipment

9 NAS 17 : Leases

10 NAS 18 : Revenue

11 NAS 19 : Employee Benefits

12 NAS 20 : Accounting for Government Grants and 
Disclosure of Government Assistance

13 NAS 21 : The Effects of Changes in Foreign Exchange 
Rates

14 NAS 23 : Borrowing Cost

15 NAS 24 : Related Party Disclosures

16 NAS 26 : Accounting & Reporting by Retirement 
Benefit Plans

17 NAS 27 : Consolidated & Separate Financial 
Statements

18 NAS 28 : Investments in Associates

19 NAS 32 : Financial Instruments: Presentation

20 NAS 33: Earnings Per Share

21 NAS 34 : Interim Financial Reporting

22 NAS 36: Impairment of Assets

23 NAS 37 : Provisions, Contingent Liabilities & 
Contingent Assets

24 NAS 38 : Intangible Assets

25 NAS 39 : Financial Instruments: Recognition & 
Measurements

26 NAS 40 : Investment Property

27 NAS 41 : Agriculture

28 NFRS 1 : First Time Adoption of International 
Financial Reporting Standards

S. No Standards

29 NFRS 2: Share-based payment

30 NFRS 3: Business Combination

31 NFRS 4: Insurance Contracts

32 NFRS 5    Non-Current Assets Held for Sale & 
Discontinued Operation 

33 NFRS 6 : Exploration for and Evaluation of Mineral 
Resource

34 NFRS 7: Financial Instruments: Disclosures

35 NFRS 8 : Operation Segments

36 NFRS 9: Financial Instruments

37 NFRS 10 : Consolidated Financial Statements

38 NFRS 11:  Joint Arrangements

39 NFRS 12 : Disclosure of Interest in Other Entities

40 NFRS 13  : Fair Value Measurement
International Financial Reporting Interpretation 

Committee (IFRIC)

S. No Interpretation

1 IFRIC 1: Changes in Existing Decommissioning, 
Restoration and Similar Liabilities

2 IFRIC 2 : Members’ Shares in Co-operative Entities and 
Similar Instruments

3 IFRIC 4 : Determining whether an Arrangement 
contains a Lease

4 IFRIC 5 : Rights to Interests arising from 
Decommissioning, Restoration and Environmental 
Rehabilitation Funds

5 IFRIC 6 : Liabilities arising from Participating in a 
Specific Market—Waste Electrical and Electronic 
Equipment

6 IFRIC 7 : Applying the Restatement Approach under IAS 
29 Financial Reporting in Hyperinflationary Economies 

7 IFRIC 10 : Interim Financial Reporting and 
Impairment

8 IFRIC 12 : Service Concession Arrangements

9 IFRIC 13 : Customer Loyalty Programmes

10 IFRIC 14 : IAS 19-The Limit on a Defined Benefit Asset, 
Minimum Funding Requirements and their Interaction

11 IFRIC 15 : Agreements for the Construction of Real 
Estate

12 IFRIC 16 : Hedges of a Net Investment in a Foreign 
Operation

13 IFRIC 17 : Distributions of Non-cash Assets to Owners

14 IFRIC 18 : Transfers of Assets from Customers

15 IFRIC 19 : Extinguishing Financial Liabilities with 
Equity Instruments

16 IFRIC 20 : Stripping Costs in the Production Phase of a 
Surface Mine
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Standing Interpretation Committee (SIC) 
 

S. No Interpretation

1 SIC Interpretation 7 :  Introduction of the Euro

2 SIC Interpretation 10 : Government Assistance-No 
Specific Relation to Operating Activities

3 SIC Interpretation 15 : Operating Leases-Incentives

4 SIC Interpretation 25 :  Income Taxes—Changes in 
the Tax Status of an Entity or its Shareholders

5 SIC Interpretation 27 : Evaluating the Substance of 
Transactions Involving the Legal Form of a Lease

6 SIC Interpretation 29 : Service Concession 
Arrangements: Disclosures

7 SIC Interpretation 31 : Revenue—Barter 
Transactions Involving Advertising Services

8 SIC Interpretation 32 : Intangible Assets—Web Site 
Costs

a}+s tyf ljQLo ;+:yfx?sf] nflu g]kfn 
ljQLo k|ltj]bgdfg ljifos tflnd 
sfo{qmd
o; af]8{n] a}+s tyf ljQLo ;+:yfx?sf] ljQLo 
ljj/0fx?sf] cfwf/df b'O{ lbg] g]kfn ljQLo 
k|ltj]bgdfg (Nepal Financial Reporting Standards-
NFRS) ljifos tflnd ldlt @)&!.)#.)@–)# ut] 
(June 16-17, 2014) ;f]N6L qmfpg Knfhf, sf7df8f}+df 
;~rfng u/]sf] lyof] . 

 sfo{qmd z'ef/De ub}{ af]8{sf cWoIf l;=P= gf/fo0f ahfh

;f] tflnd sfo{qmddf a}+s tyf ljQLo ;+:yfx?, 
;fj{hlgs ;+:yfg, rf6{8{ PsfpG6]G6\x? ;xefuL 
x'g'ePsf] lyof] . pQm tflnd sfo{qmddf tflnd lbgsf] 
nfuL >f]t JolQmsf] ?kdf ef/taf6 k|f=8f= tf/fkf8f 
3f]ifnfO{ cfdGq0f ul/Psf] lyof] . 

sfo{qmdaf/] hfgsf/L lbb} af]8{sf ;b:o Pjd\ Ifdtf ljsf; 
;ldltsf ;+of]hs l;=P= k/fqmd zdf{

o; tflndsf] d'Vo p2]Zo a}+s tyf ljQLo 
;+:yfx?nfO{ ljQLo ljj/0fsf] 9fFrf cg';f/sf] g]kfn 
ljQLo k|ltj]bgdfg -g]ljk|df_ af/] sfo{d"ns r]tgf 
clej[l4 tyf hfgsf/L k|bfg ug'{ /x]sf] lyof] .

 
tflnd sfo{qmddf >f]t JolQm k|f=8f= tf/fkf8f 3f]if

pQm tflndsf ljifo j:t'x?df Application 
of Nepal Accounting Standard (NAS 1), 
First time 	 adaptation of Nepal  Financial  
Reporting Standard (NFRS 1), Model/Illustrated 
financial 	 Statements of banks, NAS 32 
Financial Instruments : Presentation  and NFRS 
9 Financial 	 Instruments, Live example  of 
Conversion of financial statements of banks, Case 
discussion on selection of accounting policies, 
Notes to  the financial statements & Disclosures, 
NFRS 7  Financial Instruments : Disclosures /x]sf 
lyP .
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tflnd sfo{qmdsf ;xefuLx?sf] Ps emns

pQm tflnd sfo{qmddf a}+s tyf ljQLo ;+:yf, 
;fj{hlgs ;+:yfg, rf6{8{ Psfpg6]G6\ u/L $& hgf / 
cfdlGqt dxfg'efjx? # hfg, n]vfdfg af]8{sf ;b:o 
tyf af]8{sf cGo ;ldlt pk;ldltx?af6 ( hgf u/L 
s'n hDdf %( hgfsf] ;xeflutf /x]sf] lyof] .

World Bank Mission / ;fj{hlgs vr{ 
tyf ljQLo pQ/bfloTj ;lrjfno ;“u 
a}7s
o; af]8{, World Bank Mission / ;fj{hlgs vr{ tyf 
ljQLo pQ/bfloTj ;lrjfno (PEFA Secretariat) aLr 
ldlt @)&!.)$.@% ut] (July 9, 2014) a}7s a;]sf] 
lyof] . pQm a}7sdf World Bank Mission sf] tkm{af6 
Mr. Manoj Jain, Mr. Leslie I. Kojima, Mr. Yogesh B. 

Malla, Ms. Pragya Shrestha sf] pkl:ylt /x]sf] lyof] 
eg] ;fj{hlgs vr{ tyf ljQLo pQ/bfloTj ;lrjfno 
(PEFA Secretariat) sf] tkm{af6 >L afa'/fd ;'j]bLsf] 
pkl:ylt /x]sf] lyof] . To:t} af]8{sf] tkm{af6 cWoIf 
l;P= gf/fo0f ahfh, ;b:o l;P= k|lj0fWjh hf]zL / 
af]8{sf k|d'v sfo{sf/L clws[t >L nf]sdfg df:s]sf] 
pkl:ylt /x]sf] lyof] . 

pQm a}7sdf af]8{ / ;fj{hlgs vr{ tyf ljQLo 
pQ/bfloTj ;lrjfno aLr ePsf] ;Demf}tf adf]lhd 
o; af]8{n] ;~rfng ub}{ cfO{/x]sf] Public Financial 
Management-Multi Donor Trust Fund (PFM-MDTF) 
Part 2(a) Strengthening Accounting and Reporting 
Practices in Public and Private Sector to support 

convergence of the NAS to IFRS Project sf] ;ldIff 
ul/Psf] lyof] . ;fy} pQm a}7sdf SPFM Project sf] 
Miletone Activities / Budget sf] z+zf]wg ul/Psf] 
lyof] eg] pQm cfof]hgfsf] cjlw ;g\ @)!$ l8;]Da/ 
;Ddsf] nflu Dofb yk ul/Psf] hfgsf/L k|fKt ePsf] 
5 .

Nepal Financial Reporting Standards 
(NFRSs) for Small & Medium Enterprises 

(SMEs) sf] d;f}bf
af]8{n] Nepal Financial Reporting Standards 
(NFRSs) for Small & Medium Enterprises (SMEs) 
sf] k|f/lDes d;f}bf tof/ u/]sf] 5 / pQm d;f}bfdf 
l6Kk0fL tyf ;'emfj k7fpg gkfn rf6{8{ PsfpG6]G6\; 
;+:yfnfO{ cg'/f]w ul/Psf] 5 . 

af]8{sf] cfly{s k|zf;g ljlgodfjnL @)&!
af]8{sf] cfly{s k|zf;g ljlgodfjnL @)&! tof/ 
ug{ k/fdz{ ;]jf vl/b ul/Psf] 5 / k/fdz{bftfaf6 
pQm ljlgodfjnLsf] d;f}bf k|fKt eO{ ;'emfj tyf 
l6Kk0fLsf] nflu af]8{ ;b:ox?nfO{ k7fOPsf] 5 .

af]8{ / IFRS Foundation aLr s/f/ ;Demf}tf
af]8{n] g]kfn ljQLo k|ltj]bgdfgx? (NFRSs) 5kfO{ 
ug{, cg'jfb ug{ / NFRSs for SMEs (Print and 

Electronic) sf] nflu IFRS Foundation ;Fu s/f/ 
;Demf}tf (Agreement License_ ug]{ ePsf] 5 . pQm 
;Demf}tf adf]lhd af]8{n] IFRS Foundation nfO{ jflif{s  
£ 5,250 GBP z'Ns /x]sf] 5 .

Nepal Accounting Standards (NASB) IFRS 

Newletter k|sfzg
af]8n] KPMG ;Fu ;g\ @)!# ;]K6]Da/ % tfl/vdf 
;Demf}tf u/L International Financial Reporting 

Standards (IFRS) ljifos NASB IFRS Newletter sf] 
March 2014 sf] klxnf] c+s k|sfzg eO{ ;s]sf] 5 
eg] June 2014 sf] bf]>f] c+s k|sfzgsf] tof/Ldf 
/x]sf] 5 . pQm NASB IFRS Newsletter ;DalGw sfo{sf] 
;dGjo n]vfdfg af]8{sf ;b:o tyf n]vfdfg ljsf;, 
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kl/dfh{g zzf]wg tyf k|fljlws ;ldltsf ;b:o 
l;=P= dx]z vgfnn] ub}{ cfpg' ePsf] 5 .

IFRS Foundation Conference: Singapore
;g\ @)!$ d] @( / #) tfl/vdf l;+ufk'/df IFRS 

Foundation Conference ;+rfng ePsf] lyof] . pQm 
;+rfng ePsf] lyof] . pQm ;Dd]ngdf af]8{sf] tk{maf6 
af]8{sf] ;b:ox? >L afa'/fd ;'j]bL / >L afa'/fd 
>]i7n] efu lng' ePsf] lyof] . pQm ;Dd]ngdf lgDg 
ljifoj:t' pk/ 5nkmn ePsf] lyof] . 

IASB progress and plans
•	 Major IFRSs 
•	 Implementation
•	 Conceptual Framework
•	 Research Projects

IFRS perspectives from
•	 IASB members and staff 
•	 Asian regulators
•	 Asian preparers 
•	 Asian analysts

Technical update:
•	 IFRS 9 - completing, implementing and 
analysing
•	 IFRS disclosures - innovations
•	 The future of financial reporting

Break-out sessions addressing IASB projects
•	 Financial instruments:
	 Part 1. macro hedge accounting
	 Part 2. impairment
•	 Leases:
	 Part 1. lessee
	 Part 2. lessor
•	 Conceptual Framework:
	 Part 1. elements and recognition
	 Part 2. measurement
•	 Business combinations under common 
control
•	 Insurance contracts

optional special interest sessions
•	 Investor-focused IFRS update
•	 Implementing forthcoming IFRS

Revenue from Contracts with Customers
•	 Implementing IFRS 9 Financial Instruments
•	 Implementing IFRSs 10 and 12

AOSSG Report standard setting capacity in Nepal

          
The Asian-Oceanian Standard Setters Group (AOSSG) 
has released a report providing a review of Nepal's 
standard-setting process, as part of its initiative to build 
regional standard-setting capacity by establishing a pilot 
IFRS Center of Excellence in Nepal. The report outlines 
a number of recommendations to assist the Accounting 
Standards Board (ASB) of Nepal in building its capacity 
to adopt and facilitate implementation of International 
Financial Reporting Standards (IFRS) issued by the 
International Accounting Standards Board (IASB).

Nepal is currently undertaking a transition to Nepal 
Financial Reporting Standards (NFRS), which are 
converged with IFRS.  Listed multi-national companies will 
report using NFRS for the first time for financial reporting 
periods beginning on 15 July 2014.  Financial institutions, 
state-owned corporations and other listed companies will 
transition over the following two years.

The IFRS Center of Excellence in Nepal was established by 
agreement between the ASB and AOSSG as a two year 
pilot project and may lead to the establishment of 
further IFRS Centers of Excellence in other developing 
jurisdictions within the Asian-Oceanian region.

The review of the pilot project was undertaken by the 
AOSSG 'IFRS CoE for a Developing Country Working Party', 
and included benchmarking against A Model for National 
Standard-Setters  developed by the International Forum 
of Accounting Standard Setters (IFASS).

The working party's report considers the statutory 
framework for accounting in Nepal, the governance of 
the ASB, ASB board membership and characteristics, 
resources, due process, board meetings. communication 
with constituents, and relationships with key stakeholders.

The key recommendations the report makes include:

•	 The ASB needs to develop technical skills and 
knowledge appropriate to the jurisdiction, including 
hiring additional full-time staff, developing a 
business plan with key strategies, and identifying 
planned activities under each strategic initiative

•	 The ASB should develop a strategic plan, as a 
subset of its business plan, that identifies the IFRS 
technical projects and the IFRS adoption plan that 
the ASB is pursuing, including plans to raise the 
awareness of IFRS adoption in Nepal and initiatives 
to discharge its accountability to stakeholders in 
financial reporting.
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•	 A strategic plan for greater funding needs to 
be developed as part of the business plan and 
executed with the Nepal Government and donor 
agencies.

•	 The ASB should align its due processes as closely 
as possible with the timing by the IASB to enable 
the views of Nepal stakeholders to be heard 
before the IASB proposals are finalised to ensure 
IFRS compliance is maintained in Nepal.

•	 A board member appointment policy document, 
including preferred skills and experience for ASB 
members, should be formulated and provided 
to the Nepal Government and the Institute 
of Chartered Accountants of Nepal (ICAN) to 
assist them in nominating and appointing ASB 
members.

The report is available on the AOSSG website.
Source: 08 Jul 2014, http://www.iasplus.com/en/news/2014/07/aossg-nepal 

Nepal steps up efforts to adopt IFRS
The Accounting Standards Board (ASB) of Nepal expects 
to adopt international financial reporting standards (IFRS) 
for listed multi-national companies by 15 July 2014, 
according to a report by the Asian-Oceanian Standard-
Setters Group (AOSSG).

The ASB was established in 2003 and to this date has 
issued 19 Nepal Accounting Standards (NAS) , which are 
largely based on the corresponding IFRS. These standards 
have been operative since 15 July 2008.

However in recent years, the ASB has worked towards 
adopting IFRS, which will be named the Nepal Financial 
Reporting Standards (NFRS), and has released a timeframe 
for adoption.

For financial reporting periods beginning 15 July 2014 
listed multi-national companies will be required to 
report in compliance with NFRS. Financial institution will 
be required to comply with NFRS by financial reporting 
periods beginning 15 July 2015 and state-owned 
enterprises and other listed entities will follow suite in 
the following financial reporting periods, starting 15 July 
2016.

In its efforts to build its standard setting capacity and 
adopt IFRS, the ASB has received the help of the Asian-
Oceanian Standard-Setters Group (AOSSG). The AOSSG 
is a grouping of the accounting standard-setters in the 
Asian-Oceanian region which aims to foster the adoption 
of IFRS in the region.

In 2012, the AOSSG members decided to set up a IFRS 

Centre of Excellence (IFRS CoE) in Nepal to help the ASB 
in its capacity building. One of the first initiatives of the 
IFRS CoE in Nepal was to publish a review of Nepal's 
standard-setting processes.

AOSSG's review,  Report on Standard-Setting Capacity 
in Nepal - Building Regional Capacity Initiative, was 
published earlier this week and suggested that while 
significant progress to adopt International Financial 
Reporting Standards (IFRS) has been made, the country's 
standards setter lacks both financial and human resources.

"We note that the ASB has made significant progress in 
rolling out IFRS in Nepal despite being limited in both 
financial and human resources," the report read. "The 
strides made both in the setting of standards and in the 
development of the accounting profession in Nepal over 
the past 20 years have been very commendable."

Through its review the AOSSG made a series of 
recommendation to the ASB. Most notably it suggested 
the development of a business plan including key 
strategies for strengthening the professional competence 
and effectiveness of the ASB.

The business plan should include a strategic plan that 
identifies the IFRS technical projects and adoption plan, 
the AOSSG's recommendation continued. "A strategic 
plan for improved funding also needs to be developed 
and executed with the Nepal government and donor 
agencies."
Nepal faces enormous challenges and has shown a 
genuine preparedness to respond to them, the AOSSG 
concluded. "We believe that the standard-setting and 
related financial reporting capacity would be greatly 
improved with the provision of additional financial 
resources and technical support."

Source: published in 9 July 2014 by Vincent Huck http://www.theaccountant-
online.com/news/nepal-steps-up-efforts-to-adopt-ifrs-4314490/

Ready with updated Indian 
accounting standards: ICAI
New norms converged with IFRS which is being 
followed in more than 100 countries

With the country gearing up for new accounting regime, 
apex body of chartered accountants ICAI has said it 
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is ready with updated accounting standards that 
are converged with global norms. The Institute of 
Chartered Accountants of India (ICAI) has been working 
on the new Indian Accounting Standards (Ind AS) for 
quite sometime. "We will work closely with Ministry 
of Corporate Affairs to assure effective and smooth 
implementation of Ind AS in India," ICAI President K 
Raghu told PTI.
 
The new norms are converged with International 
Financial Reporting Standards (IFRS), which is being 
followed in more than 100 countries. To enable 
companies to voluntarily use the new standards, 
Raghu said the institute is "ready with updated Ind AS 
corresponding to IFRS as of this date". Finance Minister 
Arun Jaitley, in his Budget speech on July 10, 2014 had 
said there was an urgent need to converge the current 
Indian accounting standards with IFRS. "I propose for 
adoption of the new Indian Accounting Standards (Ind 
AS) by the Indian companies from the financial year 
2015-16 voluntarily and from the financial year 2016-
17 on a mandatory basis," he had said.

The timelines for implementation of Ind AS for 
the financial services sector, including banks and 
insurance companies would be separately notified 
by the respective regulators. According to Raghu, the 
institute has always propagated the need to converge 
with IFRS at the earliest to bring the financial reporting 
practices of the Indian corporates at par with the global 
standards. The institute has also flagged off Indian 
stakeholders' concerns on IFRS to the International 
Accounting Standards Board (IASB). The latter has 
developed IFRS.

"ICAI has also effectively communicated to IASB the 

Indian concerns relating to the industry and other stakeholders 
and IASB has already revised certain IFRS (norms) such as 
on 'agriculture' to address our concerns," Raghu said. The 
institute has been working on convergence process after Ind 
AS were put on the Corporate Affairs Ministry's website in 
February 2011. Besides, ICAI has been conducting certificate 
courses for its members and other stakeholders in the area of 
IFRS and Ind AS.

Source: Press Trust of India|New Delhi   July 13, 2014 

UPCOMING EVENTS
Event Name Organiser Venue Event Date

China-Nepal 
Accouting 
Standards-Setters 
Meeting

MoF, China Beijing, China August 4, 
2014

AOSSG Interim 
Meeting

AOSSG Cannon 
Street, 
London

28 
September, 
2014

World Standard-
Setters  (WSS) 
Meeting

AOSSG Tower Hill, 
London

29-30 
September, 
2014

International 
Forum of 
Accounting 
Standard-Setters 
(IFASS) Meeting

AOSSG Tower Hill, 
London

30 
September 
to 1 October 
2014

IFRS Foundation 
Conference

IFRS Mexico City 6-7 October 
2014

6th Annual AOSSG 
Meeting 2014, 

Hong Kong 
Institute of 
Certified 
Public 
Accountants 
(HKICPA)

Hong Kong 26-27 
November, 
2014
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