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UPCOMING DEADLINES

Preparing Financial Statements Under 
IFRS: IAS1 and IFRS18 
International Financial Reporting Standards (IFRS) provide 
a comprehensive framework for the preparation and 
presentation of financial statements globally. At the core of 
this framework is IAS 1 Presentation of Financial Statements, 
which sets out the overall requirements for how financial 
statements should be structured and what they must contain.

Key Components of a Financial Statement under 
IAS 1

These statements must faithfully represent the financial 
position, performance, and cash flows of the entity in 
accordance with IFRS definitions and recognition criteria. 
Companies must make an explicit and unreserved statement 
of IFRS compliance.

IAS 1 also establishes key principles such as the going 
concern assumption, accrual basis of accounting, and 
current/non-current distinction on the balance sheet. It 
provides guidance on the structure, content, and order of the 

financial statement components.

Updates from the issue of IFRS 18
On the 9th of  April 2024, IAS 1 will be superseded by the new 
IFRS 18 Presentation and Disclosure in Financial Statements 
standard. IFRS 18 builds on the foundation of IAS 1 but 
introduces several enhancements:

•	 Categorizing items in the statement of profit or loss as 
operating, investing or financing

•	 Requiring additional profit subtotals to be presented

•	 Distinguishing between integral and non-integral 
associates and joint ventures
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SNAPSHOT OF THE  
ECONOMY OF GHANA

Inflation  
(as at June, 
2024)

22.8%

MONETARY  
POLICY   RATE 
(27th May, 2024) 

29.0%

Ghana   
Reference   
RATE 
(3rd July, 2024)

29.35%

EXCHANGE RATE AS AT 15TH JULY, 2024
GHS - USD BUYING SELLING
BANK OF GHANA 11.51 11.52
ABSA BANK 14.90 15.55
ZENITH BANK 14.88 15.57
STANBIC BANK 14.98 15.55
CAL BANK 14.80 15.56
FIDELITY BANK	 14.90 15.55

Financial analysis is about 
understanding where a 

company has been, where 
it is now, and where it is 

headed.”  
By Anonymous  

•	 Removing the choice of how to present cash flows from 
dividends and interest

•	 Requiring additional disclosure about unusual items

•	 Providing disclosure of management performance 
measures

These changes are aimed at improving the transparency, 
comparability and usefulness of financial reporting for investors 
and other stakeholders. (https://www.iasplus.com/en/standards/

ifrs/ifrs-18)

General requirements for Financial 
Statements 
The objective of financial statements is to provide financial 
information about a reporting entity’s assets, liabilities, equity, 
income, and expenses that is useful to users of financial statements 
in assessing the prospects for future net cash inflows to the 
entity and in assessing management’s stewardship of the entity’s 

economic resources. [IFRS 18.9]

Key stakeholders who rely on IFRS financial 
statements include:
•	 Investors - to assess the entity’s ability to generate future cash 

flows and returns
•	 Lenders - to evaluate the entity’s creditworthiness and ability 

to repay loans
•	 Suppliers and other trade creditors - to determine payment 

terms and collection prospects
•	 Regulators - to monitor compliance with laws and regulations
•	 Employees - to assess the entity’s stability and profitability

The comprehensive disclosures required by IFRS, including 
the notes to the financial statements, are crucial in enabling these 
stakeholders to make informed decisions. 

Overall, the IFRS framework for financial statement preparation 
ensures that companies worldwide produce high-quality, 
transparent and comparable financial information. The upcoming 
IFRS 18 standard will further enhance the relevance and decision-
usefulness of this information for all users
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ACCOUNTING AND 
CONSULTING SERVICES
We offer the following accounting and consulting services;
•	 Providing day-to-day bookkeeping and accounting services;
•	 Preparation of financial statements according to Interna-

tional Financial Reporting Standards (IFRS);
•	 Review and analysis of financial statements;

•	 Preparation of management accounts, budgets, financial 
models, etc.;

•	 Payroll services;
•	 Assistance with accounting system set up (chart of accounts, 

finance and accounting procedures manuals, software installa-
tion and configuration, etc.);

•	 Due diligence;
•	 Mergers and acquisitions;
•	 Internal audit and investigations;
•	 Preparation of business plans, policies and procedures manu-

als, etc.Recruitment and Selection of Human Resource.
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