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> News WITH THE INTERNATIONAL FINANCIAL REPORTING

STANDARDS FOR SINGAPORE LISTED COMPANIES
[Singapore, 2 March 2012]

The Accounting Standards Council (ASC) has completed its review of the
plans for full convergence of the Singapore Financial Reporting Standards
(SFRSs) with the International Financial Reporting Standards (IFRSs) for
Singapore incorporated companies listed on the Singapore Exchange
(Singapore listed companies). It has concluded that full convergence will
not be implemented in 2012.

2In 2009, the ASC had set, as its strategic direction, the aim of working
towards full convergence of the SFRSs with the IFRSs for Singapore listed
companies by 2012. In completing its review of the status of full
convergence, the ASC has identified a few key outstanding issues that
need to be resolved before full convergence can be implemented.

3The ASC had met with the IFRS Foundation Trustees and the
International Accounting Standards Board (IASB) in January 2012, and
shared these outstanding issues and the resultant impact on Singapore’s
full convergence timeline. In the joint communiqué issued after the
meeting, the Trustees and the leadership of the IASB had expressed a
commitment to support the work of the ASC towards full convergence.

4The timeline for full convergence will be adjusted in tandem with
international developments, and will depend on the progress of several
key projects undertaken by the IASB. These key IASB projects are still in
progress and are not expected to take effect before 1 January 2015. The
ASC had also noted during its review that major capital markets such as
the US are still in the process of working out their IFRS convergence
plans. The revised timeline will be announced at an appropriate juncture.

SMinister of State for Finance and Transport, Mrs Josephine Teo, also
reiterated this during the Ministry of Finance’'s Committee of Supply
Debate today.

6The ASC will continue to engage proactively and work closely with the
IASB and other regional standard setters to ensure that the IFRSs
continue to reflect the economic substance of underlying transactions in
Singapore and the Asian region. The ASC will also continue to consult
local stakeholders on the convergence implementation plans.

7"Singapore is committed to full convergence, and as an international
business and financial centre, Singapore continues to have a key stake
and role in the development of the global financial reporting standards.
In completing our review of the status of full convergence
implementation, the ASC concluded that Singapore remains on track for
full convergence, taking into consideration the progress of the IASB’s on-
going projects. The ASC is also of the view that full convergence is not
expected to result in significant cost and effort for Singapore listed
companies that are currently using the SFRSs." said Mr Michael Lim,
Chairman of the ASC.

http://www.asc.gov.sg/news/press_release_02032012.html 2012/03/05
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Tel: 6332 7336

Email: jasmine_choe@mof.gov.sg

~ END~

Issued by: The Accounting Standards Council
Date: 2 March 2012

Background on the Accounting Standards Council

The Accounting Standards Act was passed in Parliament on 27 Aug 2007
and came into effect on 1 Nov 2007. With the enactment of the
Accounting Standards Act, the Accounting Standards Council was formed
to formulate accounting standards applicable to companies and
promulgate accounting standards for charities, co-operative societies and
societies. Its mandate is to develop, review, amend and approve
financial reporting standards for entities that are under its purview, taking
into account:

The information needs of the stakeholders of the entities;
Facilitation of comparability, disclosure and transparency;
Compatibility with relevant international standards; and
Singapore’s reputation as a trusted international business and
financial hub.
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