
CONCEPT: GAAP VS IFRS – CLASSIFIED BALANCE SHEET 

 

 

Laws/Standard Setting: 
 
USA follows   Generally Accepted Accounting Principles   
Standards set by Financial Accounting Standards Board 
 
   ____________  ____________ 
 
International follows  International Financial Reporting Standards   
Standards set by International Accounting Standards Board 
    
   ____________  ____________ 
 

 

 

Classified Balance Sheet 
 

Similarities between GAAP and IFRS: 
 
● A classified balance sheet is required. 
 
● Guideline for current/long-term classification  ________   
 
 

Differences between GAAP and IFRS: 
 
● Name of the financial statement: 

 GAAP:  ______________________________ 

 IFRS:  ______________________________ 

 
● IFRS tends to show equity before liabilities 
 
● Under IFRS, assets are shown in reverse order 

 > Least liquid to most liquid (i.e. cash listed last) 
 
● Some general differences in terminology used 
 > GAAP   Investments 
 > IFRS   Share Investments 
 
● IFRS applies the fair value principle more broadly 
 > Long-term Assets can be measured using FV 
 

 

 

 

 

 

 

 



 


