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ICAS URGES ASB TO BRIDGE THAT GAAP – 1 August 2006  
   
The UK should move towards adopting a single set of International Accounting Standards for all companies 
except the smallest as quickly as possible.   That’s the view of The Institute of Chartered Accountants of 
Scotland’s Accounting Standards Committee on the Accounting Standards Board’s ( ASB’s ) consultation on 
the future application of reporting requirements for UK companies. 
   
Hugh Shields, the Convener of the ICAS Accounting Standards Committee stated: ‘The sooner a single set of 
standards is applicable in the UK the better for users and preparers of financial information. The current 
position - where more than one set of GAAP is applicable - merely leads to confusion for users of financial 
statements.   That said, ICAS will continue to lobby against the adoption of IFRSs with which we disagree and 
will encourage the ASB to do the same.”  
   
ICAS supports the development of a simplified international standard for small companies, but is opposed to 
what would be a third set of accounting standards applicable to medium-sized and unlisted companies.   
These companies should follow full IFRS, although reduced disclosure requirements for these companies, as 
well as for subsidiaries, may be appropriate.   ICAS is keen for the ASB to encourage the International 
Accounting Standards Board (IASB) to address this issue on an international level.    
   
ICAS has welcomed steps announced this week by the IASB to assist the adoption of IFRS by delaying the 
application of any new standards or major amendments to standards until 1 January 2009 and believes this 
will provide a stable platform for the extension of IFRS to all UK companies. 
   
The IASB has also introduced measures to allow for greater consultation on new standards and conceptual 
issues.   These proposals will offer the ASB and other UK bodies greater opportunity to influence the 
development of international standards at an early stage and ensure that standards adopted are principles-
based and simple enough to be workable for all companies.   Hugh Shields added: “ICAS welcomes this 
development in light of our recent report “Principles Not Rules” which strongly backs the use of principles 
based standards”.  
   
NOTES TO EDITORS  
   
1.  The Institute of Chartered Accountants of Scotland (ICAS) is the world's first professional body of 

accountants, receiving its Royal Charter in 1854.   ICAS has over 16,000 members worldwide and the CA 
designation is reserved exclusively for their use in the UK . 

   
2.  Under the Royal Charter, the Institute works in the public interest.   The objective of ICAS is to uphold the 

integrity and standing of the profession of chartered accountancy in the interests of society and 
membership, through excellence in education and the development of accountancy and through service 
to members and the enforcement of professional standards. 

      
3.  ICAS is the fastest growing accountancy body in the UK in terms of worldwide student numbers with latest 

figures ( Source: Professional Oversight Board (POB) - Key Facts and Trends in the Accountancy 
Profession – March 2006 ) showing a student growth rate of over 100% between 1999 and 2004. It is the 
only UK professional accountancy body to both educate and examine all of its students.   The CA 
qualification is known around the world for consistency and high standards and ICAS enjoys a widely 
recognised reputation for providing the 'gold standard' in accountancy education.  
   

Contact: ICAS Press Office on 0131 347 0309 
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