TWO SEPARATE SETS OF ACCOUNTING STANDARDS U/S SECTION 211(3C) OF THE COMPANIES ACT 
(FOR BANKING AND INSURANCE COMPANIES THERE WILL BE SEPARATE ROADMAP)
The Core Group, constituted by the Ministry of Corporate Affairs agreed that there will be two separate sets of Accounting Standards u/s Section 211(3C) of the Companies Act, 1956.
1. First set would comprise of the Indian Accounting Standards which are converged with the IFRSs which shall be applicable to the specified class of companies &will be applied in phases. Companies will convert their opening balance sheets 
a. Phase-I:- on or after 1st April, 2011 in compliance with the notified accounting standards which are convergent with IFRS. These companies are:- Companies which are part of NSE – Nifty 50, BSE Sensex 30, whose shares or other securities are listed on stock exchanges outside India ,whether listed or not, which have a net worth in excess of Rs.1,000 crores. 


b. Phase-II :- On or after 1st April, 2013, companies, whether listed or not, having a net worth exceeding Rs. 500 crores but not exceeding Rs. 1,000 crores  
c. Phase-III :- On or after 1st April, 2014,Listed companies which have a net worth of Rs. 500 crores or less  
2. The second set would comprise of the existing Indian Accounting Standards and would be applicable to other companies, including Small and Medium Companies (SMCs).

