
Overview of 
IFRS

IFRS

IAS

IFRS Made Easy



Financial Reporting Framework

Pre-1970 – No Formal Standards

• Before 1940s: No national accounting standards.

• Influenced by Spanish bookkeeping (pre-1900s) and U.S. 
GAAP (post-1900s).

• 1940s–1960s:

− Tax-driven financial statements.

− PICPA issued guidance; large firms followed U.S. 
practices.

− No formal framework, no sector-specific standards.

11



Financial Reporting Framework

1973 – Establishment of Accounting Standards Council (ASC)

• ASC created by BOA, PICPA, and SEC.

• Issued Statements of Financial Accounting Standards (SFAS).

• Based heavily on U.S. GAAP.

• Period: 1973 to early 2000s.
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Financial Reporting Framework

1996–2004 – Gradual Alignment with IAS/IFRS

• ASC began aligning SFAS with IAS (International Accounting 
Standards).

• Issued Philippine Accounting Standards (PAS) to match 
international standards.

• SFAS began being withdrawn.
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Financial Reporting Framework

2004 – RA 9298 (Philippine Accountancy Act of 2004)

• Created Financial Reporting Standards Council (FRSC) to 
replace ASC.

• Mandated adoption of international standards.

• In 2004, adopted IFRS as Philippine Financial Reporting 
Standards (PFRS) effective Jan. 1, 2005
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Financial Reporting Framework

2005 – Full IFRS Adoption as PFRS

• FRSC adopted IFRS in full as:

− Philippine Financial Reporting Standards (PFRS)

− Philippine Accounting Standards (PAS)

• Effective January 1, 2005: Mandatory for public interest entities.

• PAS 101: Financial Reporting Standards for NPAEs

− PAS 101 allows NPAEs not to apply in its general purpose 
financial statements the new accounting standards that became 
effective in 2005 (26 in all)

− Withdrawn in October 2009 and replaced with "Approved Q&As 
on Philippine Financial Reporting Standards”
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Financial Reporting Framework

2010 – Adoption of 3-Tier Framework

BOA and FRSC introduced a tiered reporting structure:

1. Tier 1: PFRS (full IFRS)

• For publicly accountable entities (banks, listed companies, etc.).

• Mandatory since 2005

2. Tier 2: PFRS for SMEs

• Based on IFRS for SMEs (2009)

• Adopted in 2010, with amendments in 2015 and 2022

• Applies to entities not publicly accountable but publish general-purpose FS

3. Tier 3: PFRS for Small Entities (SEs)

• Originally adopted in 2010 (exposure draft), formalized via BOA Resolution No. 03-2018

• Simplified framework for entities:

− With total assets or total liabilities ≤ ₱10M

− Not required to file GAAP-compliant FS to regulators
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Financial Reporting Framework

2016 – Framework for Cooperatives (Original Version)

• Jointly issued by: Cooperative Development Authority (CDA), Board of 
Accountancy (BOA), PICPA

• Title: Philippine Financial Reporting Framework for Cooperatives

• Based largely on PFRS for SMEs, but modified to:

− Reflect cooperative structure and legal form

− Allow recognition of members’ share capital as equity or liability 
depending on conditions

• Effective Date: January 1, 2016
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Financial Reporting Framework

2023 – Latest Revision to Cooperative Framework

• BOA Resolution No. 06-2023: Updates the Philippine Financial 
Reporting Framework for Cooperatives

• Reflects changes in international cooperative standards and 2022 
updates to PFRS for SMEs.

• Effective Date: January 1, 2023
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Financial Reporting Framework

• On March 22, 2018, the Philippine SEC approved the adoption of the 
PFRS for Small Entities.

• On March 26, 2018, the SEC issued SEC Memorandum Circular No. 5, 
Series of 2018, amending Part 1, Section 2 of SRC Rule 68, as 
amended. Summarized below are the framework applicable to each 
type of entity (quantitative criteria are in millions):

     *Publicly-accountable entities have no quantitative criteria

19

Entities* Total Assets Total Liabilities Framework

Large > ₱350 > ₱250 PFRS

Medium-sized > ₱100 -  ₱350 > ₱100 - ₱250 PFRS for SMEs

Small ₱3 - ₱100 ₱3 - ₱100 PFRS for Small Entities

Micro < ₱3 < ₱3
Income Tax Basis or 

PFRS for Small Entities



Financial Reporting Framework

2021–Present – Rise of ESG & Sustainability Reporting

• SEC Memorandum Circular No. 4, Series of 2019:

• Required publicly listed companies (PLCs) to submit Annual Sustainability Reports. 
Aligned with Global Reporting Initiative (GRI) framework.

• 2021: Bangko Sentral ng Pilipinas (BSP) released Sustainable Finance Framework. 
Requires banks to integrate ESG risks in governance and risk management.

• Financial Reporting Standards Council (FRSC) was renamed the Financial and 
Sustainability Reporting Standards Council (FSRSC) in September 2022. The renaming 
reflects the FSRSC's expanded role in adopting future Sustainability Disclosure 
Standards. 

• 2023–2024: Alignment with ISSB (International Sustainability Standards Board). IFRS S1 
and IFRS S2 (Sustainability- and Climate-related Disclosures).

22



Brief Background on Financial Reporting
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Category Framework Applicability Effective Date Notes

Tier 1 PFRS (Full)
Publicly accountable 

entities
2005–present Fully aligned with IFRS

Tier 2 PFRS for SMEs
Non-public but 

prepares general FS

2010, revised 2015 & 

2022
Based on IFRS for SMEs

Tier 3 PFRS for SEs
Small entities (≤₱10M 

total assets/liabilities)
BOA Res. No. 03-2018 Highly simplified

Special PFRF for Cooperatives Registered cooperatives
Rev. 2023 (BOA Res. No. 

06-2023)

Cooperative-tailored 

disclosures

Transition PAS 101
Entities adopting PFRS 

for first time
Since 2005 Adoption guide

ESG Reporting
SEC ESG Template 

(based on GRI)

Publicly listed firms 

(initial); expanding
Mandatory since 2020

Voluntary for others; 

legislation pending

Climate/ESG Disclosure 

Standards

IFRS S1/S2 (pending 

adoption)

To be implemented via 

SEC/FRSC
TBD Aligned with ISSB



IFRS–US GAAP Convergence
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Year Event/Development

2002
 Norwalk Agreement — FASB (US) and IASB (International) formally agree to work toward convergence of 

US GAAP and IFRS.

2006

 Memorandum of Understanding (MoU) between FASB and IASB sets short- and long-term convergence 

projects. 

 Focus areas: revenue recognition, leases, financial instruments, and fair value measurement.

2007  SEC removes reconciliation requirement for foreign private issuers filing IFRS financials in the US.

2008
 SEC proposes roadmap for possible mandatory IFRS adoption by US public companies. 

 Global financial crisis delays momentum.

2010
 Revised MoU reaffirms convergence priorities. 

 SEC issues "Work Plan" to evaluate IFRS use by US companies.



IFRS–US GAAP Convergence
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Year Event/Development

2011
 Major exposure drafts issued on revenue recognition, leases, and financial instruments. 

 SEC publishes "Staff Paper: Exploring a Possible Method of Incorporation" (dubbed “condorsement”).

2012
 SEC releases final IFRS Work Plan report — concludes more work is needed before IFRS adoption in the 

US; no final decision made.

2013

–

2014

 Joint projects begin diverging in some areas: 

• Revenue recognition project results in joint standard (IFRS 15 / ASC 606). 

• Leases and financial instruments develop separately.

2016
 FASB and IASB formally end convergence project as a priority. 

 Each body continues to focus on its own standard-setting agenda, although cooperation continues.

Post-

2016

 Ongoing dialogue and limited collaboration (e.g., on digital reporting, sustainability). 

 No active plan for full convergence, but some alignment in select areas continues.
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SUMMARY
Section PFRS for SEs PFRS for SMEs Full PFRS

Reporting for 
Cooperatives

US GAAP Tax Basis

Scope

For entities without 
public accountability, 
simplified reporting 
requirements.

For entities without 
public accountability, 
fewer requirements 
than full PFRS but 
more than SEs.

Comprehensive 
requirements for 
publicly accountable 
entities.

Tailored for 
cooperatives, often 
includes specific 
disclosures related to 
members.

Applicable to all 
entities, with specific 
requirements for 
different types 
(public/private).

Governed by tax 
laws, focuses on tax 
compliance and 
reporting.

Concepts and 
Pervasive Principles

Accrual basis, going 
concern, qualitative 
characteristics 
(relevance, reliability, 
comparability).

Similar to SEs but 
with additional 
guidance on 
qualitative 
characteristics and 
the conceptual 
framework.

Detailed framework 
with extensive 
guidance on 
fundamental 
concepts and 
qualitative 
characteristics.

Includes cooperative 
principles such as 
member equity and 
patronage refunds.

Comprehensive 
principles and 
framework similar to 
full PFRS, tailored to 
US practices.

May use cash basis 
or accrual basis, 
focused on tax 
reporting and 
compliance.

Financial Statement 
Presentation

Statement of 
Financial Position, 
Statement of 
Comprehensive 
Income, Statement 
of Changes in Equity, 
and Notes.

Similar to SEs but 
with more line items 
and disclosures.

Full set of financial 
statements with 
extensive disclosures 
and presentation 
requirements.

Specific formats may 
be required, often 
highlighting member 
equity and 
cooperative-specific 
transactions.

Full set of financial 
statements with 
detailed 
presentation 
requirements.

Simplified financial 
statements focused 
on tax return 
preparation.
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SUMMARY
Section PFRS for SEs PFRS for SMEs Full PFRS

Reporting for 
Cooperatives

US GAAP Tax Basis

Statement of 
Financial Position

Current/non-current 
classification, less 
detailed than PFRS 
for SMEs and full 
PFRS.

Similar to SEs but 
includes more 
detailed 
classifications and 
line items.

Detailed 
classification with 
specific 
requirements for 
various types of 
assets, liabilities, 
and equity.

May include special 
classifications 
related to member 
equity and 
patronage refunds.

Detailed 
classification 
requirements with 
specific guidance for 
various industries.

Simplified 
classification 
focused on tax 
reporting 
requirements.

Statement of 
Comprehensive 
Income

Single-statement 
approach with 
minimal line items.

Multi-step format 
allowed, more 
detailed than SEs.

Multi-step format 
with detailed 
requirements for 
presenting revenue, 
expenses, other 
comprehensive 
income.

Revenue and 
expenses from 
cooperative 
activities highlighted 
separately.

Multi-step format 
common, detailed 
presentation of 
operating, non-
operating income.

Simplified income 
statement focused 
on taxable income 
calculation.

Statement of 
Changes in Equity

Basic changes in 
equity presented.

More detailed than 
SEs, including 
detailed movements 
in equity accounts.

Detailed statement 
showing all changes 
in equity accounts, 
including 
comprehensive 
income.

Specific focus on 
members' shares 
and distributions, 
patronage refunds.

Detailed 
requirements 
showing all changes 
in equity accounts.

Simplified or not 
required, based on 
tax regulations.

Statement of Cash 
Flows

Direct or indirect 
method, fewer 
requirements for 
classification.

Indirect method 
common, more 
detailed 
classification than 
SEs.

Detailed cash flow 
statement required, 
indirect method 
preferred.

Cash flows from 
cooperative 
activities may be 
highlighted.

Detailed cash flow 
statement with 
specific guidance on 
classification.

Generally not 
required unless 
specified by tax 
laws.
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SUMMARY
Section PFRS for SEs PFRS for SMEs Full PFRS

Reporting for 
Cooperatives

US GAAP Tax Basis

Notes to the 
Financial 
Statements

Basic disclosures, 
focusing on 
significant 
accounting policies 
and additional 
information.

More detailed 
disclosures, 
including key 
estimates and 
judgments.

Extensive disclosure 
requirements, 
covering a wide 
range of topics 
including risks, 
contingencies, and 
detailed 
breakdowns.

Specific disclosures 
related to 
cooperative 
activities, member 
transactions.

Extensive disclosures 
required, including 
detailed notes on 
policies, risks, and 
other key areas.

Limited to required 
tax-related 
information.

Consolidated and 
Separate Financial 
Statements

Simplified rules, 
exemption if not 
required by law.

More detailed than 
SEs, requires 
consolidation for 
entities with control 
over subsidiaries.

Extensive 
requirements, 
including detailed 
guidance on 
consolidation 
procedures and 
disclosures.

Specific rules for 
consolidation may 
apply based on 
cooperative 
structure.

Detailed 
requirements for 
consolidation, 
including VIEs 
(Variable Interest 
Entities).

Generally not 
required unless 
specified by tax laws.

Accounting Policies, 
Estimates, and 
Errors

Basic requirements, 
less detailed 
guidance on changes 
and errors.

More detailed 
guidance on 
accounting policies, 
estimates, and 
corrections of errors.

Comprehensive 
requirements with 
extensive guidance 
on changes in 
policies, estimates, 
and error correction.

Policies may reflect 
cooperative 
principles, with 
guidance on specific 
cooperative issues.

Detailed 
requirements for 
changes in 
accounting policies, 
estimates, and 
corrections of errors.

Based on tax 
regulations, typically 
less detailed.
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SUMMARY
Section PFRS for SEs PFRS for SMEs Full PFRS

Reporting for 
Cooperatives

US GAAP Tax Basis

Basic Financial 
Instruments

Simplified 
recognition and 
measurement, 
amortized cost for 
most instruments.

Similar to SEs, but 
includes more 
detailed guidance on 
recognition and 
measurement.

Detailed 
requirements, 
including fair value 
measurement and 
extensive disclosures 
(IFRS 9).

May include specific 
guidance on 
cooperative-related 
instruments.

Detailed 
requirements for 
recognition, 
measurement, and 
disclosure (ASC 825).

Simplified, focusing 
on tax reporting and 
compliance.

Other Financial 
Instruments Issues

Basic guidance on 
impairment, 
derecognition.

More detailed than 
SEs, includes 
additional guidance 
on impairment and 
hedging.

Detailed 
requirements on 
impairment, 
derecognition, and 
complex financial 
instruments.

May include specific 
cooperative-related 
guidance.

Detailed 
requirements on 
impairment, 
derecognition, and 
hedging (ASC 815).

Simplified, focusing 
on tax implications.

Inventories

Lower of cost and 
net realizable value, 
FIFO or weighted 
average cost 
method.

Similar to SEs, 
includes more 
detailed guidance on 
cost formulas and 
write-downs.

Detailed 
requirements 
including specific 
guidance on 
measurement, cost 
formulas (IAS 2).

May include specific 
guidance on 
cooperative 
inventory practices.

Detailed 
requirements 
including LIFO 
allowed, extensive 
guidance on 
measurement (ASC 
330).

Based on tax laws, 
may differ from 
accounting 
standards.

Investments in 
Associates

Equity method for 
significant influence.

Similar to SEs, 
includes more 
detailed guidance on 
the equity method.

Detailed 
requirements for 
equity method 
accounting and 
disclosures (IAS 28).

May include specific 
guidance on 
cooperative 
investments.

Detailed 
requirements for 
equity method 
accounting (ASC 
323).

Simplified, focusing 
on tax implications.
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SUMMARY
Section PFRS for SEs PFRS for SMEs Full PFRS

Reporting for 
Cooperatives

US GAAP Tax Basis

Investments in Joint 
Ventures

Equity method, less 
detailed than full 
PFRS.

Similar to SEs, 
includes additional 
guidance on joint 
arrangements.

Detailed 
requirements for 
joint arrangements, 
including equity 
method and 
proportionate 
consolidation (IFRS 
11).

May include specific 
guidance on 
cooperative joint 
ventures.

Detailed 
requirements for 
joint ventures and 
equity method (ASC 
323).

Simplified, focusing 
on tax implications.

Investment Property
Cost model or fair 
value model, less 
detailed guidance.

Similar to SEs, with 
more detailed 
guidance on 
measurement.

Detailed 
requirements for fair 
value and cost 
models, extensive 
disclosures (IAS 40).

May include specific 
guidance on 
cooperative 
investment property.

Detailed 
requirements for 
measurement and 
disclosure (ASC 360).

Based on tax 
regulations, may 
differ from 
accounting 
standards.

Property, Plant, and 
Equipment (PPE)

Cost model, 
depreciation over 
useful life.

Similar to SEs, with 
more detailed 
guidance on 
components and 
revaluation.

Detailed 
requirements 
including revaluation 
model, extensive 
disclosures (IAS 16).

Specific guidance on 
cooperative PPE may 
be included.

Detailed 
requirements for 
recognition, 
measurement, and 
depreciation (ASC 
360).

Based on tax 
regulations, typically 
cost model.

Intangible Assets 
Other than Goodwill

Cost model, 
amortization over 
useful life.

Similar to SEs, with 
more detailed 
guidance on 
recognition and 
measurement.

Detailed 
requirements for 
recognition, 
measurement, and 
impairment (IAS 38).

May include specific 
guidance on 
cooperative 
intangible assets.

Detailed 
requirements for 
recognition, 
measurement, and 
impairment (ASC 
350).

Based on tax laws, 
typically cost model.
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SUMMARY
Section PFRS for SEs PFRS for SMEs Full PFRS

Reporting for 
Cooperatives

US GAAP Tax Basis

Business 
Combinations and 
Goodwill

Purchase method, 
recognize goodwill.

Similar to SEs, 
includes additional 
guidance on 
business 
combinations.

Detailed 
requirements for 
acquisition method, 
extensive disclosures 
(IFRS 3).

Specific guidance on 
cooperative mergers 
and acquisitions.

Detailed 
requirements for 
acquisition method 
(ASC 805).

Simplified, focusing 
on tax implications.

Leases
Basic classification 
into finance and 
operating leases.

Similar to SEs, with 
more detailed 
guidance on lease 
terms.

Detailed 
requirements for 
lessee and lessor 
accounting (IFRS 16).

May include specific 
guidance on 
cooperative leases.

Detailed 
requirements for 
lessee and lessor 
accounting (ASC 
842).

Based on tax 
regulations, may 
differ from 
accounting 
standards.

Provisions and 
Contingencies

Basic recognition 
criteria for 
provisions.

Similar to SEs, 
includes more 
detailed guidance on 
recognition and 
measurement.

Detailed 
requirements for 
recognition, 
measurement, and 
disclosures (IAS 37).

Specific guidance on 
cooperative-related 
provisions and 
contingencies.

Detailed 
requirements for 
recognition, 
measurement, and 
disclosures (ASC 
450).

Based on tax laws, 
typically less 
detailed.

Liabilities and 
Equity

Basic classification of 
financial liabilities 
and equity.

Similar to SEs, with 
more detailed 
guidance on 
classification.

Detailed 
requirements for 
classification, 
measurement, and 
disclosures (IAS 32).

Specific guidance on 
cooperative equity 
and member shares.

Detailed 
requirements for 
classification and 
measurement (ASC 
480).

Based on tax 
regulations, typically 
simplified.
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SUMMARY
Section PFRS for SEs PFRS for SMEs Full PFRS

Reporting for 
Cooperatives

US GAAP Tax Basis

Revenue

Recognized when 
earned and 
measurable, basic 
guidance.

Similar to SEs, with 
more detailed 
guidance on 
recognition and 
measurement.

Detailed 
requirements for 
revenue recognition 
(IFRS 15).

Specific guidance on 
cooperative revenue 
from member 
transactions.

Detailed 
requirements for 
revenue recognition 
(ASC 606).

Based on tax 
regulations, focuses 
on taxable revenue.

Government Grants

Recognize when 
reasonable 
assurance of 
compliance, basic 
guidance.

Similar to SEs, with 
more detailed 
guidance on 
recognition and 
measurement.

Detailed 
requirements for 
recognition and 
measurement (IAS 
20).

Specific guidance on 
cooperative grants.

Detailed 
requirements for 
recognition and 
measurement (ASC 
958).

Based on tax laws, 
focuses on taxable 
income and 
deductions.

Borrowing Costs
Capitalize if directly 
attributable, 
otherwise expense.

Similar to SEs, with 
more detailed 
guidance on 
capitalization.

Detailed 
requirements for 
capitalization and 
measurement (IAS 
23).

Specific guidance on 
cooperative 
borrowing costs.

Detailed 
requirements for 
capitalization (ASC 
835).

Based on tax laws, 
typically expense 
borrowing costs.

Share-Based 
Payment

Fair value of equity 
instruments at grant 
date, basic guidance.

Similar to SEs, with 
more detailed 
guidance on 
measurement and 
recognition.

Detailed 
requirements for 
measurement and 
recognition (IFRS 2).

Specific guidance on 
cooperative share-
based payments.

Detailed 
requirements for 
measurement and 
recognition (ASC 
718).

Based on tax laws, 
typically expense 
when granted.
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SUMMARY
Section PFRS for SEs PFRS for SMEs Full PFRS

Reporting for 
Cooperatives

US GAAP Tax Basis

Impairment of 
Assets

Assess and recognize 
impairment losses, 
basic guidance.

Similar to SEs, with 
more detailed 
guidance on 
impairment testing.

Detailed 
requirements for 
impairment testing 
and measurement 
(IAS 36).

Specific guidance on 
cooperative assets.

Detailed 
requirements for 
impairment testing 
(ASC 350, 360).

Based on tax 
regulations, typically 
less detailed.

Employee Benefits

Short-term benefits 
recognized as 
expense, basic 
guidance.

Similar to SEs, with 
more detailed 
guidance on 
recognition and 
measurement.

Detailed 
requirements for 
short-term and long-
term benefits (IAS 
19).

Specific guidance on 
cooperative 
employee benefits.

Detailed 
requirements for 
recognition and 
measurement (ASC 
715).

Based on tax laws, 
focuses on tax-
deductible benefits.

Income Tax
Current and deferred 
tax recognition, basic 
guidance.

Similar to SEs, with 
more detailed 
guidance on 
recognition and 
measurement.

Detailed 
requirements for 
current and deferred 
taxes (IAS 12).

Specific guidance on 
cooperative tax 
treatment.

Detailed 
requirements for 
recognition and 
measurement (ASC 
740).

Governed by tax 
laws, focuses on 
taxable income and 
deductions.

Foreign Currency 
Translation

Basic translation at 
exchange rates, 
minimal guidance.

Similar to SEs, with 
more detailed 
guidance on 
translation and 
measurement.

Detailed 
requirements for 
translation and 
measurement (IAS 
21).

Specific guidance on 
cooperative foreign 
currency 
transactions.

Detailed 
requirements for 
translation (ASC 
830).

Based on tax 
regulations, typically 
less detailed.
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SUMMARY
Section PFRS for SEs PFRS for SMEs Full PFRS

Reporting for 
Cooperatives

US GAAP Tax Basis

Hyperinflation
Restate financials 
using price index, 
basic guidance.

Similar to SEs, with 
more detailed 
guidance on 
restatement.

Detailed 
requirements for 
restatement in 
hyperinflationary 
economies (IAS 29).

Specific guidance on 
cooperative financial 
statements in 
hyperinflation.

Detailed 
requirements for 
restatement (ASC 
830).

Based on tax laws, 
typically not 
addressed.

Events After the 
Reporting Period

Adjusting and non-
adjusting events, 
basic guidance.

Similar to SEs, with 
more detailed 
guidance on 
recognition and 
disclosure.

Detailed 
requirements for 
recognition and 
disclosure (IAS 10).

Specific guidance on 
cooperative events 
after reporting 
period.

Detailed 
requirements for 
recognition and 
disclosure (ASC 855).

Based on tax laws, 
typically focuses on 
subsequent events 
affecting taxable 
income.

Related Party 
Disclosures

Basic disclosure 
requirements, 
focusing on 
significant 
transactions.

Similar to SEs, with 
more detailed 
guidance on 
disclosure.

Detailed 
requirements for 
disclosure of related 
party transactions 
(IAS 24).

Specific guidance on 
cooperative related 
party transactions.

Detailed 
requirements for 
disclosure (ASC 850).

Based on tax laws, 
focuses on 
transactions 
affecting taxable 
income.

Specialised 
Activities

Basic guidance for 
agriculture and 
other specialized 
activities.

Similar to SEs, with 
more detailed 
guidance on 
specialized activities.

Detailed 
requirements for 
specialized activities, 
including agriculture, 
mining, etc. (IFRS 6, 
IAS 41).

Specific guidance on 
cooperative 
specialized activities.

Detailed 
requirements for 
specialized activities 
(various ASC topics).

Based on tax laws, 
typically less 
detailed.

Transition to the 
PFRS for Small 
Entities

Opening statement 
of financial position, 
basic guidance.

Similar to SEs, with 
more detailed 
guidance on 
transition.

Detailed 
requirements for 
first-time adoption 
(IFRS 1).

Specific guidance on 
cooperative 
transition.

Detailed 
requirements for 
first-time adoption 
(various ASC topics).

Governed by tax 
regulations, typically 
focuses on changes 
in tax basis 
reporting.
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List of 
IFRS 
Standards 



IFRS Sustainability Disclosure Standards
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# Name Issued

IFRS S1
General Requirements for Disclosure of Sustainability-related 

Financial Information
2023

IFRS S2 Climate-related Disclosures 2023

https://www.iasplus.com/en/standards/ifrs-sds/ifrs-s1
https://www.iasplus.com/en/standards/ifrs-sds/ifrs-s2


IFRS

46

# Name Issued

IFRS 1
First-time Adoption of International Financial Reporting 

Standards
2008*

IFRS 2 Share-based Payment 2004

IFRS 3 Business Combinations 2008*

IFRS 4 Insurance Contracts Superseded in 2023 by IFRS 17 

IFRS 5 Non-current Assets Held for Sale and Discontinued Operations 2004

IFRS 6 Exploration for and Evaluation of Mineral Resources 2005

IFRS 7 Financial Instruments: Disclosures 2005

IFRS 8 Operating Segments 2006

IFRS 9 Financial Instruments 2014*

https://www.iasplus.com/en/standards/ifrs/ifrs1
https://www.iasplus.com/en/standards/ifrs/ifrs2
https://www.iasplus.com/en/standards/ifrs/ifrs3
https://www.iasplus.com/en/standards/ifrs/ifrs5
https://www.iasplus.com/en/standards/ifrs/ifrs6
https://www.iasplus.com/en/standards/ifrs/ifrs7
https://www.iasplus.com/en/standards/ifrs/ifrs8
https://www.iasplus.com/en/standards/ifrs/ifrs9


IFRS
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# Name Issued

IFRS 10 Consolidated Financial Statements 2011

IFRS 11 Joint Arrangements 2011

IFRS 12 Disclosure of Interests in Other Entities 2011

IFRS 13 Fair Value Measurement 2011

IFRS 14 Regulatory Deferral Accounts 2014

IFRS 15 Revenue from Contracts with Customers 2014

IFRS 16 Leases 2016

IFRS 17 Insurance Contracts 2017

IFRS 18 Presentation and Disclosures in Financial Statements 2024

IFRS 19 Subsidiaries without Public Accountability: Disclosures 2024

https://www.iasplus.com/en/standards/ifrs/ifrs10
https://www.iasplus.com/en/standards/ifrs/ifrs11
https://www.iasplus.com/en/standards/ifrs/ifrs12
https://www.iasplus.com/en/standards/ifrs/ifrs13
https://www.iasplus.com/en/standards/ifrs/ifrs14
https://www.iasplus.com/en/standards/ifrs/ifrs15
https://www.iasplus.com/en/standards/ifrs/ifrs-16
https://www.iasplus.com/en/standards/ifrs/ifrs-17
https://www.iasplus.com/en/standards/ifrs/ifrs-18
https://www.iasplus.com/en/standards/ifrs/ifrs-19


IAS

48

# Name Issued

IAS 1
Presentation of Financial Statements

Will be superseded in 2027 by IFRS 18
2007*

IAS 2 Inventories 2005*

IAS 3 Consolidated Financial Statements
Superseded in 1989 by IAS 27 

and IAS 28

IAS 4 Depreciation Accounting Withdrawn in 1999

IAS 5 Information to Be Disclosed in Financial Statements Superseded in 1998 by IAS 1

IAS 6 Accounting Responses to Changing Prices
Superseded by IAS 15, which 

was withdrawn in 2003

IAS 7 Statement of Cash Flows 1992

IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors 2003

IAS 9 Accounting for Research and Development Activities Superseded in 1999 by IAS 38

IAS 10 Events After the Reporting Period 2003

https://www.iasplus.com/en/standards/ias/ias1
https://www.iasplus.com/en/standards/ias/ias2
https://www.iasplus.com/en/standards/ias/ias7
https://www.iasplus.com/en/standards/ias/ias8
https://www.iasplus.com/en/standards/ias/ias10


IAS

49

# Name Issued

IAS 11 Construction Contracts Superseded in 2018 by IFRS 15

IAS 12 Income Taxes 1996*

IAS 13 Presentation of Current Assets and Current Liabilities Superseded in 1998 by IAS 1

IAS 14 Segment Reporting Superseded in 2009 by IFRS 8

IAS 15 Information Reflecting the Effects of Changing Prices Withdrawn in 2003

IAS 16 Property, Plant and Equipment 2003*

IAS 17 Leases Superseded in 2019 by IFRS 16

IAS 18 Revenue Superseded in 2018 by IFRS 15

IAS 19 Employee Benefits 2011*

IAS 20
Accounting for Government Grants and Disclosure of Government 

Assistance
1983

https://www.iasplus.com/en/standards/ias/ias12
https://www.iasplus.com/en/standards/ias/ias16
https://www.iasplus.com/en/standards/ias/ias19
https://www.iasplus.com/en/standards/ias/ias20


IAS

50

# Name Issued

IAS 21 The Effects of Changes in Foreign Exchange Rates 2003*

IAS 22 Business Combinations Superseded in 2004 by IFRS 3

IAS 23 Borrowing Costs 2007*

IAS 24 Related Party Disclosures 2009*

IAS 25 Accounting for Investments
Superseded in 2001 by IAS 39 

and IAS 40

IAS 26 Accounting and Reporting by Retirement Benefit Plans 1987

IAS 27 Separate Financial Statements 2011

IAS 28 Investments in Associates and Joint Ventures 2011

IAS 29 Financial Reporting in Hyperinflationary Economies 1989

IAS 30
Disclosures in the Financial Statements of Banks and Similar 

Financial Institutions
Superseded in 2007 by IFRS 7

https://www.iasplus.com/en/standards/ias/ias21
https://www.iasplus.com/en/standards/ias/ias23
https://www.iasplus.com/en/standards/ias/ias24
https://www.iasplus.com/en/standards/ias/ias26
https://www.iasplus.com/en/standards/ias/ias27-2011
https://www.iasplus.com/en/standards/ias/ias28-2011
https://www.iasplus.com/en/standards/ias/ias29


IAS

51

# Name Issued

IAS 31 Interests In Joint Ventures
Superseded in 2013 by IFRS 11 

and IFRS 12

IAS 32 Financial Instruments: Presentation 2003*

IAS 33 Earnings Per Share 2003*

IAS 34 Interim Financial Reporting 1998

IAS 35 Discontinuing Operations Superseded in 2005 by IFRS 5

IAS 36 Impairment of Assets 2004*

IAS 37 Provisions, Contingent Liabilities and Contingent Assets 1998

IAS 38 Intangible Assets 2004*

IAS 39

Financial Instruments: Recognition and Measurement

Superseded by IFRS 9 [an entity can still apply the hedge 

accounting requirements in IAS 39 instead of IFRS 9]

2003*

IAS 40 Investment Property 2003*

IAS 41 Agriculture 2001

https://www.iasplus.com/en/standards/ias/ias32
https://www.iasplus.com/en/standards/ias/ias33
https://www.iasplus.com/en/standards/ias/ias34
https://www.iasplus.com/en/standards/ias/ias36
https://www.iasplus.com/en/standards/ias/ias37
https://www.iasplus.com/en/standards/ias/ias38
https://www.iasplus.com/en/standards/ias/ias39
https://www.iasplus.com/en/standards/ias/ias40
https://www.iasplus.com/en/standards/ias/ias41


IFRIC

52

# Name Issued

IFRIC 1
Changes in Existing Decommissioning, Restoration and Similar 

Liabilities
2004

IFRIC 2 Members' Shares in Co-operative Entities and Similar Instruments 2004

IFRIC 3 Emission Rights Withdrawn in 2005

IFRIC 4 Determining Whether an Arrangement Contains a Lease Superseded in 2016 by IFRS 16

IFRIC 5
Rights to Interests arising from Decommissioning, Restoration and 

Environmental Rehabilitation Funds
2004

IFRIC 6
Liabilities Arising from Participating in a Specific Market - Waste 

Electrical and Electronic Equipment
2005

IFRIC 7
Applying the Restatement Approach under IAS 29 Financial 

Reporting in Hyperinflationary Economies
2005

IFRIC 8 Scope of IFRS 2 Withdrawn in 2010

IFRIC 9 Reassessment of Embedded Derivatives Superseded in 2013 by IFRS 9

IFRIC 10 Interim Financial Reporting and Impairment 2006

https://www.iasplus.com/en/standards/ifric/ifric1
https://www.iasplus.com/en/standards/ifric/ifric2
https://www.iasplus.com/en/standards/ifric/ifric5
https://www.iasplus.com/en/standards/ifric/ifric6
https://www.iasplus.com/en/standards/ifric/ifric7
https://www.iasplus.com/en/standards/ifric/ifric10


IFRIC

53

# Name Issued

IFRIC 11 IFRS 2: Group and Treasury Share Transactions Withdrawn in 2010

IFRIC 12 Service Concession Arrangements 2006

IFRIC 13 Customer Loyalty Programmes Superseded in 2018 by IFRS 15

IFRIC 14
IAS 19—The Limit on a Defined Benefit Asset, Minimum Funding 

Requirements and their Interaction
2007

IFRIC 15 Agreements for the Construction of Real Estate Superseded in 2018 by IFRS 15

IFRIC 16 Hedges of a Net Investment in a Foreign Operation 2008

IFRIC 17 Distributions of Non-cash Assets to Owners 2008

IFRIC 18 Transfers of Assets from Customers Superseded in 2018 by IFRS 15

IFRIC 19 Extinguishing Financial Liabilities with Equity Instruments 2009

IFRIC 20 Stripping Costs in the Production Phase of a Surface Mine 2011

IFRIC 21 Levies 2013

IFRIC 22 Foreign Currency Transactions and Advance Consideration 2016

IFRIC 23 Uncertainty over Income Tax Treatments 2017

https://www.iasplus.com/en/standards/ifric/ifric12
https://www.iasplus.com/en/standards/ifric/ifric14
https://www.iasplus.com/en/standards/ifric/ifric16
https://www.iasplus.com/en/standards/ifric/ifric17
https://www.iasplus.com/en/standards/ifric/ifric19
https://www.iasplus.com/en/standards/ifric/ifric20
https://www.iasplus.com/en/standards/ifric/ifric21
https://www.iasplus.com/en/standards/ifric/ifric-22
https://www.iasplus.com/en/standards/ifric/ifric-23


SIC

54

# Name Issued

SIC-1 Consistency—Different Cost Formulas for Inventories Superseded

SIC-2 Consistency—Capitalisation of Borrowing Costs Superseded

SIC-3
Elimination of Unrealised Profits and Losses on Transactions with 

Associates
Superseded

SIC-5
Classification of Financial Instruments—Contingent Settlement 

Provisions
Superseded

SIC-6 Costs of Modifying Existing Software Superseded

SIC-7 Introduction of the Euro 1998

SIC-8 First-Time Application of IASs as the Primary Basis of Accounting Superseded

SIC-9
Business Combinations—Classification either as Acquisitions or 

Unitings of Interests
Superseded

SIC-10
Government Assistance—No Specific Relation to Operating 

Activities
1998

https://www.iasplus.com/en/standards/sic/sic-7
https://www.iasplus.com/en/standards/sic/sic-7
https://www.iasplus.com/en/standards/sic/sic-7
https://www.iasplus.com/en/standards/sic/sic-10
https://www.iasplus.com/en/standards/sic/sic-10
https://www.iasplus.com/en/standards/sic/sic-10


SIC

55

# Name Issued

SIC-11
Foreign Exchange—Capitalisation of Losses Resulting from Severe 

Currency Devaluations
Superseded

SIC-12 Consolidation—Special Purpose Entities
Superseded in 2013 by IFRS 10 

and IFRS 12

SIC-13
Jointly Controlled Entities—Non-Monetary Contributions by 

Venturers

Superseded in 2013 by IFRS 11 

and IFRS 12

SIC-14
Property, Plant and Equipment—Compensation for the 

Impairment or Loss of Items
Superseded

SIC-15 Operating Leases—Incentives Superseded in 2019 by IFRS 16

SIC-16
Share Capital—Reacquired Own Equity Instruments (Treasury 

Shares)
Superseded

SIC-17 Equity—Costs of an Equity Transaction Superseded

SIC-18 Consistency—Alternative Methods Superseded

SIC-19
Reporting Currency—Measurement and Presentation of Financial 

Statements under IAS 21 and IAS 29
Superseded

SIC-20 Equity Accounting Method—Recognition of Losses Superseded



SIC

56

# Name Issued

SIC-21 Income Taxes—Recovery of Revalued Non-Depreciable Assets Superseded in 2012

SIC-22
Business Combinations—Subsequent Adjustment of Fair Values 

and Goodwill Initially Reported
Superseded

SIC-23
Property, Plant and Equipment—Major Inspection or Overhaul 

Costs
Superseded

SIC-24
Earnings Per Share—Financial Instruments and Other Contracts 

that May Be Settled in Shares
Superseded

SIC-25
Income Taxes—Changes in the Tax Status of an Enterprise or its 

Shareholders
2000

SIC-27
Evaluating the Substance of Transactions in the Legal Form of a 

Lease
Superseded

SIC-28
Business Combinations—'Date of Exchange' and Fair Value of 

Equity Instruments
Superseded

SIC-29 Disclosure—Service Concession Arrangements 2001

SIC-30
Reporting Currency—Translation from Measurement Currency to 

Presentation Currency
Superseded

https://www.iasplus.com/en/standards/sic/sic-25
https://www.iasplus.com/en/standards/sic/sic-25
https://www.iasplus.com/en/standards/sic/sic-25
https://www.iasplus.com/en/standards/sic/sic-29
https://www.iasplus.com/en/standards/sic/sic-29
https://www.iasplus.com/en/standards/sic/sic-29


SIC

57

# Name Issued

SIC-31 Revenue—Barter Transactions Involving Advertising Services Superseded in 2018 by IFRS 15

SIC-32 Intangible Assets—Web Site Costs 2001

SIC-33
Consolidation and Equity Method—Potential Voting Rights and 

Allocation of Ownership Interests
Superseded

https://www.iasplus.com/en/standards/sic/sic-32
https://www.iasplus.com/en/standards/sic/sic-32
https://www.iasplus.com/en/standards/sic/sic-32


Others

58

Name Issued

Conceptual Framework for Financial Reporting 2018*

Preface to International Financial Reporting Standards 2002*

IFRS for Small and Medium Sized Entities 2009

IFRS Practice Statement Management Commentary 2010

IFRS Practice Statement Making Materiality Judgements 2017



59

IFRS 1 
First-time 
Adoption of 
International 
Financial 
Reporting 
Standards



60

FINANCIAL STATEMENT PRESENTATION



61



62

IFRS 2 
Share-based 
Payment



63



64



65

IFRS 3 
Business 
Combinations



66



67



68

IFRS 5 
Non-current 
Assets Held 
for Sale and 
Discontinued 
Operation



69



70

IFRS 6 
Non-current 
Assets Held 
for Sale and 
Discontinued 
Operation



71



72

IFRS 7 
Financial 
Instruments: 
Disclosures



73



74



75

IFRS 8 
Operating 
Segments



76



77

IFRS 9 
Financial 
Instruments



78



79



80



81



82



83



84



85



86



87



88

IFRS 10
Consolidated 
Financial 
Statements



89



90



91



92



93

IFRS 11
Joint 
Arrangements



94



95



96



97



98

IFRS 12
Disclosure of 
Interests in 
Other Entities



99



100



101



102

IFRS 13
Fair Value 
Measurement



103



104



105



106



107

IFRS 14
Regulatory 
Deferral 
Accounts



108



109



110

IFRS 15
Revenue from 
Contracts 
with 
Customers



111



112



113



114



115



116



117



118



119

IFRS 16
Leases



120



121



122



123



124



125

IFRS 17
Insurance 
Contracts



126



127



128



129



130



131



132

IAS 1
Presentation 
of Financial 
Statements



133



134



135

IAS 2
Inventories



136



137

IAS 7
Statement of 
Cash Flows



138



139

IAS 8
Accounting 
Policies, 
Changes in 
Accounting 
Estimates and 
Errors



140



141

IAS 10
Events after 
the Reporting 
Period



142



143

IAS 12
Income Taxes



144



145

IAS 16
Property, 
Plant and 
Equipment



146



147



148

IAS 19
Employee 
Benefits



149



150



151

IAS 20
Government 
Grants



152



153

IAS 21
The Effects of 
Changes in 
Foreign 
Exchange 
Rates



154



155

IAS 23
Borrowing 
Costs



156



157

IAS 24
Related Party 
Disclosures



158



159



160

IAS 26
Accounting 
and Reporting 
by 
Retirement 
Benefit Plans



161



162

IAS 27
Separate 
Financial 
Statements



163



164



165

IAS 28
Investments 
in Associates 
and Joint 
Ventures



166



167



168



169

IAS 29
Financial 
Reporting in 
Hyperinflatio
nary 
Economies



170



171



172

IAS 32
Financial 
Instruments: 
Presentation



173



174



175

IAS 33
Earnings per 
Share



176



177

IAS 34
Interim 
Financial 
Reporting



178



179



180

IAS 36
Impairment 
of Assets



181



182



183

IAS 37
Provisions, 
Contingent 
Liabilities and 
Contingent 
Assets



184



185



186

IAS 38
Intangible 
Assets



187



188



189

IAS 39
Financial 
Instruments: 
Recognition 
and 
Measurement



190



191



192

IAS 40
Investment 
Property



193



194



195

IAS 41
Agriculture



196



197

IFRIC 1
Changes in 
Existing 
Decommissioni
ng, Restoration 
and Similar 
Liabilities



198



199

IFRIC 2
Members’ 
Shares in Co-
operative 
Entities and 
Similar 
Instruments



200



201

IFRIC 5
Rights to Interests 
arising from 
Decommissioning, 
Restoration and 
Environmental 
Rehabilitation 
Funds



202



203

IFRIC 6
Liabilities 
arising from 
Participating in 
a Specific 
Market: Waste 
Electrical and 
Electronic 
Equipment



204



205

IFRIC 7
Applying the 
Restatement 
Approach under 
IAS 29 Financial 
Reporting in 
Hyperinflationary 
Economies



206



207

IFRIC 10
Interim 
Financial 
Reporting and 
Impairment



208



209

IFRIC 12
Service 
Concession 
Arrangements



210



211

IFRIC 14
IAS 19: The Limit 
on a Defined 
Benefit Asset, 
Minimum Funding 
Requirements 
and their 
Interaction



212



213

IFRIC 16
Hedges of a Net 
Investment in a 
Foreign 
Operation



214



215



216

IFRIC 17
Distribution of 
Non-Cash Assets 
to Owners



217



218

IFRIC 19
Extinguishing 
Financial 
Liabilities with 
Equity 
Instruments



219



220

IFRIC 20
Stripping Costs 
in the 
Production 
Phase of a 
Surface Mine



221



222

IFRIC 21
Levies



223



224



225

IFRIC 22
Foreign 
Currency 
Transactions 
and Advance 
Consideration



226



227

IFRIC 23
Uncertainty 
over Income Tax 
Treatments



228



229



230

SIC 7
Introduction of 
the Euro



231



232

SIC 10
Government 
Assistance: No 
Specific Relation 
to Operating 
Activities



233



234

SIC 25
Income Taxes: 
Changes in the 
Tax Status of an 
Entity or its 
Shareholders



235



236

SIC 29
Service 
Concession 
Arrangements: 
Disclosure



237



238

SIC 32
Intangible 
Assets: Website 
Costs



239



240

IFRS 18
Presentation 
and Disclosure 
in Financial 
Statements



241



242



243



244



245

IFRS 7
Financial 
Instruments: 
Disclosures



246



247



248

IAS 7
Statement of 
Cash Flows



249



250

IAS 8
Basis of 
Preparation of 
Financial 
Statements



251



252



253

IFRS 19
Subsidiaries 
without Public 
Accountability: 
Disclosures



254



255



••••••••••••••••••••••••••••••••••
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