
PRESENTATION 
OF FINANCIAL 
STATEMENTS

IPSASB Meeting – September 2023

Anthony Heffernan, Principal

Christoph Braxton, Principal

João Fonseca, Principal

Zurich, Switzerland

AGENDA ITEM 10



2

1. Education Session on 

IPSAS 22 and IPSAS 24

2. Approval of Project Brief 

(Agenda Items 10.2.1 and 

10.2.2)

3. Project Management 

Update: Consultation 

Paper Stage (Agenda 

Items 10.2.3)

AGENDA



AGENDA 1. Education Session on 

IPSAS 22 and IPSAS 24



Agenda Item 10 – Presentation of Financial Statements

4

Relevant IPSAS, Objectives and Applicability

IPSAS Related to Presentation of 
Financial Statements on Accrual Basis

IPSAS  1
Presentation 
of Financial 
Statements

IPSAS 2
Cash Flow 
Statements

IPSAS 24
Presentation 

of Budget 
Information in 

Financial 
Statements *

IPSAS 22
Disclosure of 
Information 
About the 
General 

Government 
Sector **

Separate and Consolidated 
Financial Statements

Consolidated 
Financial Statements

* Entities are required 
to, or elect to, make 

approved budget 
publicly available

** Government elects to 
present information on 
General Government 

Sector if consolidated in 
the financial statements
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IPSAS 24 — Summary
• Comparison

– Approved Budget (Original/Final/Both) vs. Actual Amounts

• Separate column in the financial statements 

(only if budget and actual on comparable basis), or

• Separate “Statement of Comparison of Budget 

and Actual Amounts”

– Actual presented on a Comparable Basis to the Budget

• Accounting – Accrual, Cash, Other

• Classification

• Entities

• Period

Aggregated budget 

information

Comparatives not 

required
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IPSAS 24 — Summary
• Reconciliation of Actual Amounts on Comparable Basis and 

Actual Amounts in Financial Statements

– Budget on Accrual accounting basis

• Total Revenues; Total Expenses ; and Net cash flows from operating, investing, financing

– Budget not on Accrual accounting basis

• Net cash flows from operating, investing, financing

– Differences can arise from: Basis; Timing; Entity; or Classification

• Explanations in the notes

– Budgetary and classification basis of the Approved Budget

– Changes between Original and Final Budget

– Material differences between Final Budget and Actual

Disclosed in the 

financial statements 

or the notes
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Illustrative Example: Government of Canada—Condensed Consolidated 
Financial Statements–year ended March 31, 2022
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IPSAS 22 — Summary

The public sector and its relation to institutional 
sectors

Private

Public

Financial 

Corporations

Private

Public

Non-

Financial 

Corporations

Public

General 

Government

Private

Non-profit 

institutions 

serving 

households

Private

Households

Source: 2008 System of National Accounts
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IPSAS 22 — Summary

• Apply to GGS the Accounting Policies adopted for 
Consolidated Financial Statements, except:

– No elimination of balances and transactions 

between GGS with interests in PFC/PNFC sectors

– Investment by GGS in PFC/PNFC sectors are Assets 

measured at the Carrying Amount of Net Assets of investee

• Disclosures

– Minimum information per §35 

(incl.: Assets by major class; Revenue by major class), presented as:

• Note disclosure

• Separate column in financial statements; or

• Other appropriate presentation

– Significant controlled entities that are included in GGS 

(including changes and explanation)

Does not replace 

requirements in  

IPSAS 18, 

Segment Reporting

Disaggregation of 
GGS information 

allowed

Reconciliation to 
Consolidated FS 

required

Reconciliation to 
info on Statistical 

Basis allowed
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Illustrative Example: HM Treasury—Whole of Government Accounts–year 
ended 31 March 2021
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AGENDA 2. Approval of Project Brief 

(Agenda Items 10.2.1 and 

10.2.2)



• Objective—“Enhance communication of financial information by replacing IPSAS 1, Presentation 

of Financial Statements” (§4.1 of [draft] Project Brief).

• Scope—Financial statements in IPSAS 1 and consequential amendments to other IPSAS (§5.1–

5.3 of [draft] Project Brief).

• Final Output—Issuance of a new IPSAS on presentation of financial statements that will replace 

IPSAS 1 (§7.8 of [draft] Project Brief).

• Four significant issues:

– Consistency with Conceptual Framework (§5.4–5.8 of [draft] Project Brief);

– Identification of user’s needs (§5.9– 5.14 of [draft] Project Brief);

– Alignment with Government Finance Statistics (GFS) (§5.17–5.22 of [draft] Project Brief); and 

– Alignment with International Financial Reporting Standards (IFRS) (§5.23–5.39 of [draft] 

Project Brief).

• Consultation paper stage, including an illustrative Exposure Draft (§7.2 of [draft] Project Brief).
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Agenda Item 10.2.1

Actioned IPSASB’s Decisions & Instructions from the 
June 2023 Meeting



• June 2023:

– IPSASB discussion of key topics to be included in the project 

brief

– IPSASB CAG consulted on some topics to be included in the 

project brief

• September 2023:

– Page-by-page review of [draft] Project Brief

– Consider critical comments that require updates to the Project 

Brief

Recommendation

• Approve the Project Brief, 

Presentation of Financial 

Statements

Agenda Item 10.2.2
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Analysis

Approval of Project Brief, Presentation of Financial 
Statements



AGENDA 3. Project Management 

Update: Consultation Paper 

Stage (Agenda Item 10.2.3)



• June 2025: Approval of Consultation Paper (7 meetings)

• The topics generally follow the sequence of topics in IPSAS 1.

• At each meeting, at least one key issue identified in the Project 

Brief would be discussed.

• Chapters of the Consultation Paper and the illustrative 

Exposure Draft written at the same time, including the 

IPSASB’s preliminary views.

• Basis for Conclusions reviewed by the IPSASB at the next 

meeting related to decisions taken in the previous meeting.

• Implementation Guidance and Illustrative Examples discussed 

once the principles in the authoritative part of the illustrative 

Exposure Draft and corresponding text in the Consultation 

Paper are finalized by the IPSASB.
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Agenda Item 10.2.3

Project Management Update: 
Consultation Paper Stage

Topic Sept 

2023 

Dec 

2023 

Mar 

2024 

Jun 

2024 

Sept 

2024 

Dec 

2024 

Mar 

2025 

Jun 

2025 

Overall Project Management         

Approval of Project Brief         

Approval of Consultation Paper         

Consultation Paper & Illustrative 

Exposure Draft 

        

Objective         

Scope         

Purpose of Financial Statements         

Presentation of Other Comprehensive 

Income & Other Economic Flows 

        

Definitions and Terminology         

Overall Considerations/General Features          

Responsibility for Financial Statements         

Identification of Users’ Needs of 

Information in the Financial Statements 

        

Identification of the Financial Statements         

Reporting Period and Timeliness         

Statement of Financial Position         

Statement of Changes in Net 

Assets/Equity 

        

Statement of Financial Performance         

Statement of Other Comprehensive 

Income & Other Economic Flows 

        

Notes (including IASB’s disclosure 

initiative) 

        

Titles of Financial Statements         

Complete Set of Financial Statements         

IFRIC 17, Distributions of Non-cash 

Assets to Owners 

        

Linkages with IPSAS 2, IPSAS 22, and 

IPSAS 24 

        

Transition         

Non-Authoritative Text of Illustrative 

Exposure Draft 

        

Basis for Conclusions         

Implementation Guidance         

Illustrative Examples         
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