FRS 100	APPLICATION OF FINANCIAL REPORTING REQUIREMENTS

This is the standard that sets the scene for new UK GAAP and tells companies and other relevant entities, such as LLPs, which set of standards they may or must follow.
This means that at present in 2015:
Listed and AIM companies must use IFRS in their group accounts. (AIM companies because the AIM rules require it, and fully listed companies because regulations require that all companies listed on an EU regulated market use IFRS, as adopted in the EU, in their group accounts.)
N.B	AIM is the London Stock Exchange’s international market for smaller growing companies

"Small" companies/groups as defined by the Companies Act may use the FRSSE (Financial Reporting Standard for Smaller Entities). As before the FRSSE is not mandatory and a small company could instead use FRS 102 or indeed IFRS if it so desired.
(Note that the definition of a small company will be increasing in mid-2015 as a trickle down of the new EU Accounting Directive: the turnover threshold will increase to £10.2m and the balance sheet threshold to £5.1m.)

Other entities that are not "small" and are not required to use IFRS end up with various choices, depending on their situation:
· FRS 102 - the main new UK GAAP standard;
· FRS 101 - the Reduced Disclosure Framework - this is only available to subsidiary or parent entities and it allows them to adopt IFRS but with reduced disclosures; 
· full IFRS  - any entity, except a charitable one, can adopt IFRS if they wish.
Overall this means that companies currently using SSAPs and FRSs are most likely to end up using FRS 102, although they may choose to move to the reduced disclosure framework from FRS 101 if they are part of a listed group, for instance. Companies currently using IFRS voluntarily will be able to make the move to either FRS 102 or FRS 101. Previously a move "back" to UK GAAP from IFRS was only permitted if there was a "good reason", such as a group delisting or a subsidiary leaving a listed group.

