Committed to quality
and excellence

Newsflash: Ind AS Transition Facilitation Group (ITFG) issues Clarifications
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Background

Indian Accounting Standards (Ind AS) is effective in phases for the covered companies from 1 April 2016 onwards. The Institute of Chartered Accountants of
India (ICAIl) constituted ‘Ind AS Transition Facilitation Group’ (ITFG) in order to provide clarifications on various Ind AS applicability and implementation issues.

ITFG considered four issues around Ind AS applicability and decided to issue clarifications on 29 November 2016 by way of Bulletin 6.

Prior to this bulletin, earlier this year, ITFG had issued five bulletins to provide guidance on Ind AS issues. This newsflash summarizes the ITFG clarifications

through its Bulletin 6.

Following is a summary of the clarifications:

Background Question Raised

ITFG Response




Background Question Raised ITFG Response

The notification is available at the link http:/resource.cdn.icai.org/44024indas33794.pdf

' AS 12 Accounting for Government Grants under Indian GAAP. It must be noted that this treatment is not allowed under Ind AS.



http://resource.cdn.icai.org/44024indas33794.pdf
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This newsflash is general in nature. In this newsflash, we have summarised the clarifications issued by the ICAI Ind AS Transition Facilitation Group (ITFG), dated 29 November 2016. It may be noted that nothing
contained in this newsflash should be regarded as our opinion and facts of each case will need to be analyzed to ascertain applicability or otherwise of the said notification and appropriate professional advice should
be sought for applicability of legal provisions based on specific facts. We are not responsible for any liability arising from any statements or errors contained in this newsflash.
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