ACCOUNTING STANDARDS
LEVEL I – Banks including co-operative banks, listed companies or would be listed companies, enterprises having turnover of Rs.50 Crore or more in last financial year, enterprises having debt of Rs.10 Crore or more.

LEVEL – II  -  Enterprises having turnover above Rs.40 Lakhs, enterprises having borrowings of Rs.1 Crore or more.

LEVEL – III – All other enterprises 

	AS
	DESCRIPTION
	LEVEL I
	LEVEL II 
	LEVEL III 

	1
	Disclosure of Accounting Policies 
	Applicable
	Applicable
	Applicable

	2 
	Valuation of Inventories 
	Applicable
	Applicable
	Applicable

	3 
	Cash Flow Statements 
	Applicable
	Not Applicable
	Not Applicable

	4
	Contingencies and Events Occurring After the Balance Sheet Date 
	Applicable
	Applicable
	Applicable

	5
	Net Profit or Loss for the Period, Prior Period Items and Changes in Accounting Policies 
	Applicable
	Applicable
	Applicable

	6
	Depreciation Accounting
	Applicable
	Applicable
	Applicable

	7
	Construction Contracts
	Applicable 
(Old +New)
	Applicable 
Ref Note 1
	Applicable 
Ref Note 1

	8
	Accounting for Research and Development (This standard has been withdrawn w.e.f. 1-4-2004 for all levels of enterprises and AS-26 is applicable) 
	NA
	NA
	NA

	9
	Revenue Recognition 
	Applicable
	Applicable
	Applicable

	10
	Accounting for Fixed Assets 
	Applicable
	Applicable
	Applicable

	11
	The Effects of Changes in Foreign Exchange Rates 
	Applicable
	Applicable
	Applicable


	AS
	DESCRIPTION
	LEVEL I
	LEVEL II 
	LEVEL III 

	12
	Accounting for Government Grants 
	Applicable
	Applicable
	Applicable

	13
	Accounting for Investments 
	Applicable
	Applicable
	Applicable

	14
	Accounting for Amalgamations 
	Applicable
	Applicable
	Applicable

	15
	Accounting for Retirement Benefits in the  Financial Statements of Employers 
	Applicable (old)
	Applicable (old)
	Applicable (old)

	16
	Borrowing Costs 
	Applicable
	Applicable
	Applicable

	17
	Segment Reporting  
	Applicable
	Applicable with modifications
	Applicable with modifications

	18
	Related Party Disclosures
	Applicable
	Applicable with modifications
	Applicable with modifications

	19
	Leases
	Applicable
	Applicable with some modifications and Exemption from Disclosure Requirements (Ref Note 2)
	Applicable with some modifications and Exemption from Disclosure Requirements (Ref Note 2)

	20
	Earnings Per Share
	Applicable
	Applicable with some modifications and Exemption from Disclosure Requirements
(Ref. Note 3)
	Applicable with some modifications and Exemption from Disclosure Requirements 
(Ref. Note 3)


	AS
	DESCRIPTION
	LEVEL I
	LEVEL II 
	LEVEL III 

	21 
	Consolidated Financial Statements   
	Applicable
(Ref. Note 4)
	Not Applicable
	Not Applicable

	22
	Accounting for Taxes on Income
	Applicable except for non corporate enterprises w.e.f. 1-4-2006 as per announcement for AS-22 by ICAI
	Applicable except for non corporate enterprises w.e.f. 1-4-2006 as per announcement for AS-22 by ICAI
	Applicable except for non corporate enterprises w.e.f. 1-4-2006 as per announcement for AS-22 by ICAI

	23
	Accounting for Investments in Associates in Consolidated Financial Statements 
	Applicable
	Not Applicable
	Not Applicable

	24
	Discontinuing Operations  
	Applicable
	Not Applicable
	Not Applicable

	25
	Interim Financial Reporting
	Applicable
(Ref. Note 5)
	Not Applicable
	Not Applicable

	26
	Intangible Assets 
	Applicable
	Applicable
	Applicable

	27
	Financial Reporting of Interests in Joint Ventures
	Applicable
(Ref. Note 4)
	Not Applicable to the extent of requirements relating to consolidated financial statements
	Not Applicable to the extent of requirements relating to consolidated financial statements

	28
	Impairment of Assets
	Applicability from 1-4-2004 onwards
	Applicability from 1-4-2006 onwards
	Applicability from 1-4-2008 onwards

	29
	Provisions, Contingent Liabilities and Contingent Assets
	Applicable
	Applicable, Disclosure requirements are not applicable
	Applicable, Disclosure requirements are not applicable


AUDITING AND ACCOUNTING STANDARDS (AAS)

	AAS
	PARTICULARS

	1
	Basic Principles Governing an Audit

	2
	Objective and Scope of the Audit of Financial Statements

	3
	Documentation

	4
	The Auditor’s Responsibility to Consider Fraud and Error in an Audit of Financial Statements

	5
	Audit Evidence

	6
	Risk Assessments and Internal Control

	7
	Relying Upon the Work of an Internal Auditor

	8
	Audit Planning

	9
	Using the work of an Expert

	10
	Using the work of another auditor

	11
	Representations by Management

	12
	Responsibility of Joint Auditors

	13
	Audit Materiality

	14
	Analytical Procedures

	15
	Audit Sampling

	16
	Going Concern

	17
	Quality Control for Audit Work

	18
	Audit of Accounting Estimates

	19
	Subsequent Events

	20
	Knowledge of the Business

	21
	Consideration of Laws and Regulations in an Audit of Financial Statements

	22
	Initial Engagements — Opening Balances

	23
	Related Parties

	24
	Audit Considerations relating to Entities Using Service Organisations

	25
	Comparatives

	26
	Terms of Audit Engagements

	27
	Communications of Audit Matters with Those Charged with Governance

	28
	The Auditor’s Report on Financial Statements

	29
	Auditing in a Computer Information Systems Environment

	30
	External Confirmations

	31
	Engagements to Compile Financial Information

	32
	Engagements to Perform Agreed-upon Procedures regarding Financial Information

	33
	Engagements to Review Financial Statements

	34
	Audit Evidence — Additional Consideration for Specific Items


