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TIMELINE FOR IFRS ACCEPTANCE IN THE UNITED STATES

2001: The International Accounting Standards Board ([ASE) is established as the successor organization
to the International Accounting Standards Committee (IASC), formed in 1973, The IASE's mandate is
to develop International Financial Reporting Standards (IFRS).

200%2: The IASE and the Financlal Accounting Standards Board (FASB) issue the Norwalk Agreement,
acknowledging their joint commitment to developing high quality, compatible accounting
standards that could be used for both domestic and cross-border financial reporting. Also, the
European Union (EU) announces that its member states will require [FRS in the preparation of
consolidated financial statements of listed companies beginning in 2005,

2008: The chief accountant of the Securities and Exchange Commission (SEC) releases a roadmap
allowing IFRS filings without GAAP reconciliation for foreign firms by 2000, or earlier.

2006: The IASE and the FASE agree to work on a number of major projects.

2007: The SEC announces that it will accept from foreign filers in the 1.5, financial statements prepared
in accordance with IFRS, as issued by the IASB, without reconciliation to U5 GAAF. Also, the SEC
issues a Concept Release asking if U.5, public companies should be given an option to follow IFRS
instead of 1.5, GAAP

2008: The SEC staff iz expected to formally propose an updated roadmap for moving U.S, public
companies to IFRS. The AICPA's governing Council amends rules 202 and 203 of the Code of
Professional Conduct to recognize the IASB as an international accounting standard setter, thereby
giving U.5. private companies and not-for-profit organizations a choice to follow IFRS. Also, the FASB
and the [ASE update the Norwalk Agreement with the goal of accelerating convergence.

2009: The [ASB will end its moratorium, set in 2005, on the required application of new accounting
standards and major amendments to existing standards. The board had frozen its rules while more
countries adopted [FRS.

2011: Canadian and Indian companies are slated to begin using the global standards, and Japan is slated
to have eliminated all major differences between Japanese GAAP and IFRS. In the United States,
questions concerning IFRS are expected to be included in the Uniform CPA Exam.

2013: The earliest year projected by accounting firms for mandating that large U.5. public companies
conwvert their financials to IFRS. Year that the updated Norwalk Agreement expects all major capital
markets to operate from one set of accounting standards.
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