
(a) IFRS 15 Revenue from Contracts with Customers was issued in 2014 and replaces 

the previous international financial reporting standard relating to revenue. 

 

 

Required: 
 

(i) Identify the five steps which need to be followed by entities when recognising 

revenue from contracts with a customer. 

 

(ii) Explain how IFRS 15 is expected to improve the financial reporting of revenue.    

(5 marks) 


