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The following table contains significant implementation dates and deadlines for standards issued by the FASB and others.  

 

Selected Implementation Dates (FASB/EITF/PCC) 

Pronouncement Affects Effective Date and Transition 

ASU 2023-01, Leases (Topic 842) 
Common Control Arrangements 

Practical expedient: 
Entities other than 
public business entities, 
not-for-profit conduit 
bond obligors, and 
employee benefit plans 
that file or furnish 
financial statements 
with or to 
the SEC 
 
Leasehold 
improvements: All 
lessees 

The amendments are effective for fiscal years beginning after December 
15, 2023, including interim periods within those fiscal years. Early 
adoption is permitted for both interim and annual financial statements 
that have not yet been made available for issuance. If an entity adopts 
the amendments in an interim period, it must adopt them as of the 
beginning of the fiscal year that includes that interim period. 

ASU 2022-06, Reference Rate 
Reform (Topic 848): Deferral of 
the Sunset Date of Topic 848 

All entities, subject to 
meeting certain 
criteria, that have 
contracts, hedging 
relationships, and other 
transactions that 
reference LIBOR or 
another reference rate 
expected to be 
discontinued because 
of reference rate 
reform. 

Effective upon issuance. 

ASU 2022-05, Financial 
Services—Insurance (Topic 944): 
Transition for Sold Contracts 

Insurance entities that 
have derecognized 
contracts before the 
effective date of ASU 
2018-12. 

The effective dates of the amendments are consistent with the 
effective dates of the amendments in ASU 2020-11. 
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Pronouncement Affects Effective Date and Transition 

ASU 2022-04, Liabilities—
Supplier Finance Programs 
(Subtopic 405-50): Disclosure of 
Supplier Finance Program 
Obligations 

All entities that use 
supplier finance 
programs in connection 
with the purchase of 
goods and services 

The amendments are effective for fiscal years beginning after December 
15, 2022, including interim periods within those fiscal years, except for 
the amendment on roll-forward information, which is effective for fiscal 
years beginning after December 15, 2023. Early adoption is permitted. 

ASU 2022-03, Fair Value 
Measurement (Topic 820): Fair 
Value Measurement of Equity 
Securities Subject to 
Contractual Sale Restrictions 

All entities For public business entities, the amendments are effective for fiscal 
years beginning after December 15, 2023, and interim periods within 
those fiscal years. For all other entities, the amendments are effective 
for fiscal years beginning after December 15, 2024, and interim periods 
within those fiscal years. Early adoption is permitted for both interim 
and annual financial statements that have not yet been issued or made 
available for issuance. 

ASU 2022-02, Financial 
Instruments—Credit Losses 
(Topic 326): Troubled Debt 
Restructurings and Vintage 
Disclosures 

All entities For entities that have adopted ASU 2016-13, the amendments are 
effective for fiscal years beginning after December 15, 2022, including 
interim periods within those fiscal years. For entities that have not yet 
adopted ASU 2016-13, the effective dates for the amendments are the 
same as the effective dates in ASU 2016-13. 

ASU 2022-01, Derivatives and 
Hedging (Topic 815): Fair Value 
Hedging—Portfolio Layer 
Method 

All entities that elect to 
apply the portfolio 
layer method of hedge 
accounting in 
accordance with ASC 
815 

For public business entities, the amendments are effective for fiscal 
years beginning after December 15, 2022, and interim periods within 
those fiscal years. For all other entities, the amendments are effective 
for fiscal years beginning after December 15, 2023, and interim periods 
within those fiscal years. 

ASU 2021-08, Business 
Combinations (Topic 805): 
Accounting for Contract Assets 
and Contract Liabilities from 
Contracts with Customers 

All entities that enter 
into a business 
combination 

For public business entities, the amendments are effective for fiscal 
years beginning after December 15, 2022, including interim periods 
within those fiscal years. For all other entities, the amendments are 
effective for fiscal years beginning after December 15, 2023, including 
interim periods within those fiscal years. The amendments should be 
applied prospectively to business combinations occurring on or after the 
effective date of the amendments. Early adoption of the amendments is 
permitted, including adoption in an interim period. 

ASU 2020-11, Financial 
Services—Insurance (Topic 944): 
Effective Date and Early 
Application 

Insurance entities that 
issue long-duration 
contracts 

The amendments in this ASU delay the effective date of ASU 2018-12. 
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Pronouncement Affects Effective Date and Transition 

ASU 2020-06, Debt—Debt with 
Conversion and Other Options 
(Subtopic 470-20) and 
Derivatives and Hedging—
Contracts in Entity’s Own Equity 
(Subtopic 815-40): Accounting 
for Convertible Instruments and 
Contracts in an Entity’s Own 
Equity 

Entities that issue 
convertible instruments 
and/or contracts in an 
entity’s own equity. 

Effective for public business entities that meet the definition of a SEC 
filer, excluding entities eligible to be smaller reporting companies as 
defined by the SEC, for fiscal years beginning after December 15, 2021, 
including interim periods within those fiscal years. For all other entities, 
the amendments are effective for fiscal years beginning after December 
15, 2023, including interim periods within those fiscal years. Early 
adoption is permitted, but no earlier than fiscal years beginning after 
December 15, 2020, including interim periods within those fiscal years. 

ASU 2020-04, Reference Rate 
Reform (Topic 848): Facilitation 
of the Effects of Reference Rate 
Reform on Financial Reporting 

All entities Effective for all entities as of March 12, 2020 through December 31, 
2022. 

ASU 2019-11, Codification 
Improvements to Topic 326, 
Financial Instruments—Credit 
Losses 

All entities For entities that have not yet adopted the amendments in ASU 2016-13 
as of the issuance date of this ASU, the effective dates and transition 
requirements for the amendments are the same as the effective dates 
and transition requirements in ASU 2016-13. 

For entities that have adopted the amendments in ASU 2016-13, the 
amendments in this ASU are effective for fiscal years beginning after 
December 15, 2019, including interim periods within those fiscal years. 
Early adoption is permitted in any interim period after issuance of this 
ASU as long as an entity has adopted the amendments in ASU 2016-13. 

ASU 2019-10, Financial 
Instruments—Credit Losses 
(Topic 326), Derivatives and 
Hedging (Topic 815), and Leases 
(Topic 842): Effective Dates 

All entities The amendments in this ASU delay the effective dates of ASU 2016-13, 
ASU 2017-12, and ASU 2016-02, and ASU 2017-04. 

ASU 2019-09, Financial 
Services—Insurance (Topic 944): 
Effective Date 

Insurance entities The amendments in this ASU defer the effective date of the 
amendments in ASU 2018-12 for all entities. 

ASU 2019-04, Codification 
Improvements to Topic 326, 
Financial Instruments—Credit 
Losses, Topic 815, Derivatives 
and Hedging, and Topic 825, 
Financial Instruments 

Entities that hold 
financial instruments 

The effective date of each of the amendments depends on the effective 
date and adoption of ASU 2016-01, ASU 2016-13, and ASU 2017-12. 



 

 

QUARTERLY FINANCIAL SERVICES UPDATE 
First Quarter 2023 
 

 

Appendix A 
Important Implementation Dates, continued 
 

elliottdavis.com  18 

Pronouncement Affects Effective Date and Transition 

ASU 2018-19, Codification 
Improvements to Topic 326, 
Financial Instruments—Credit 
Losses 

All entities that hold 
financial assets and net 
investment in leases 
that are not accounted 
for at fair value through 
net income 

The effective date and transition requirements are the same as the 
effective dates and transition requirements in ASU 2016-13, as amended 
by this ASU. 

ASU 2018-12, Targeted 
Improvements to the 
Accounting for Long-Duration 
Contracts 

Insurance entities that 
issue long-duration 
contracts 

For public business entities that meet the definition of an SEC filer, 
excluding entities eligible to be SRCs as defined by the SEC the 
amendments are effective for fiscal years, and interim periods within 
those fiscal years, beginning after December 15, 2022. For all other 
entities, the amendments are effective for fiscal years beginning after 
December 15, 2024, and interim periods within fiscal years beginning 
after December 15, 2025. Early application of the amendments is 
permitted. 

ASU 2016-13, Measurement of 
Credit Losses on Financial 
Instruments 

All entities that hold 
financial assets and net 
investment in leases 
that are not accounted 
for at fair value through 
net income. 

For public business entities that meet the definition of an SEC filer, 
excluding entities eligible to be SRCs as defined by the SEC, the new 
standard is effective for fiscal years beginning after December 15, 2019, 
including interim periods within those fiscal years. 

For all other organizations, the new standard is effective for fiscal years 
beginning after December 15, 2022, and interim periods within those 
fiscal years.  

Early application will be permitted for all organizations for fiscal years, 
and interim periods within those fiscal years, beginning after December 
15, 2018. 

 

  




