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INDEPENDENT AUDITOR S REPORT TO THE MEMBERS OF
SINGAPORE ICE SKATING ASSOCIATION

Report on the Audit of the Financial Statements

Opinion
We have audited the f inancial statements of Singapore Ice Skating which
comprise the statement of f inancial position as at 31 March 2024, the statement of comprehensive
income, statement of changes in funds and statement of cash f lows for the year then ended, and notes
to the f inancial statements, including material accounting policy information.

In our opinion, the accompanying f inancial statements are properly drawn up in accordance with the
Societies Act, Charities Act and Singapore Financial Reporting Standards ( FRS ) so as to give a true
and fair view of the f inancial position of the Association as at 31 March 2024 and of the f inancial
performance, changes in funds and cash f lows of the Association for the year ended on that date.

Basis for Opinion

of the Financial Statements section of our report. We are independent of the Association in accordance

requirements that are relevant to our audit of the f inancial statements in Singapore, and we have fulf illed
our other ethical responsibilities in accordance with these requirements and the ACRA Code. We believe
that the audit evidence we have obtained is suf f icient and appropriate to provide a basis for our opinion.

Other Information
Management is responsible for the other information. The other information comprises the Report of the
Board Members on page 1. Our opinion on the f inancial statements does not cover the other information
and we do not express any form of assurance conclusion thereon. In connection with our audit of the
f inancial statements, our responsibility is to read the other information and , in doing so, consider whether
the other information is materially inconsistent with the f inancial statement or our knowledge obt ained in
the audit, or otherwise appears to be materially misstated. If , based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

Management is responsible for the preparation of f inancial statements that give a true and fair view in
, and Singapore Financial Reporting

Standards ( FRS ), and for devising and maintaining a system of internal accounting controls suf f icient
to provide a reasonable assurance that assets are safeguarded against loss f rom unauthorized use or
disposition; and transactions are properly authorized and that they are recorded as necessary to permit
the preparation of true and fair f inancial statements and to maintain accountability of assets.

to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Association or
to cease operations, or has no realistic alternative but to do so.
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INDEPENDENT AUDITOR S REPORT TO THE MEMBERS OF
SINGAPORE ICE SKATING ASSOCIATION

Responsibility for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the f inancial statements as a whole

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if , individually or in the
aggregate, they could reasonably be expected to inf luence the economic decisions of users taken on
the basis of these f inancial statements.

As part of an audit in accordance with SSAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the f inancial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is suf f icient and appropriate to providea basis forour opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than forone resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast signif icant doubt on the Association
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to

cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the f inancial statements, including the
disclosures, and whether the f inancial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with the Management regarding, among other matters, the planned scope and timing
of the audit and signif icant audit f indings, including any significant def iciencies in internal control that we
identify during our audit.
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S REPORT TO THE MEMBERS OF
SINGAPORE ICE SKATING ASSOCIATION

Report on Other Legal and Regulatory Requirements
In our opinion, the accounting and other records required by the Act to be kept by the Association have
been properly kept in accordance with the provisions of the Act.

In our opinion, the amounts of $17,628 present fairly the tax deductible donation income of Singapore
Ice Skating Association for the year f rom 1 April 2023 to 31 March 2024.

During the course of our examination, nothing came to our attention that caused us to believe that during
the year:

a) tax deductible receipts were issued for donations other than outright cash donations;

b) donations for which tax-deductible receipts have been issued were used for activities not in
accordance with the objectives of Singapore Ice Skating Association;

c) the internal accounting controls over the issue and custody of tax deductible receipts were
inadequate; and

d) there were signif icant contraventions of the Charities (Institutions of a Public Character)
Regulations . The 30% cap on fund-raising expenses has not been exceeded.

s report is Tan Saw Bin.

S B TAN AUDIT PAC
Public Accountants and
Chartered Accountants
Singapore
18 JUN 2024
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Singapore Ice Skating Association Financial Statements
Year ended 31 Mar 2024

1 General

2 Significant Accounting Policies

2.1 Basis of Accounting

2.2 Reserve Policy

2.3 Adoption of New and Amended Standards and Interpretations

2.4 New Standards and Interpretations Not Yet Effective

These notes form an integral part of and should be read in conjunction with the accompanying
Financial Statements.

Singapore Ice Skating Association (the "Association") is registered in Singapore with its registered
office at 3 Stadium Drive, #01-33, Singapore. Singapore Ice Skating Association became a charity
organisation from 31 December 2010 and is an Institution of a Public Character.

The principal activities of the Association is to promote the sports of ice skating.

The financial statements were authorised for issue by the Management Committee on 18 June 2024.

The financial statements, expressed in Singapore dollars, are prepared under the historical cost
convention and in accordance with the Societies Act, Charities Act, and Singapore Financial
Reporting Standards ("FRS").

The preparation of financial statements in conformity with FRS requires management to make
judgements, estimates and assumptions that affect the application of policies and the reported
amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimates are revised, and in any
future periods affected. Judgements made by management in the application of FRS that have a
significant effect on the financial statements and in arriving at estimates with a significant risk of
material adjustment in the following year are discussed in subsequent note to accounts.

The Association maintains restricted funds and unrestricted funds. Funds set up for specific
purposes are classified as restricted funds. All income and expenses other than those attributable to
restricted funds and common overheads are recorded in the unrestricted fund's statement of
comprehensive income.

In order to ensure observance of limitations and restrictions placed on the use of the resources
available to the Association the financial statements of the Association are maintained such that the
resources for various purposes are classified for accounting and reporting purposes that are in
accordance with activities or objectives specified.

The accounting policies adopted are consistent with those of the previous financial year except that
in the current financial year, the Association has adopted all the new and amended standards which
are relevant to the Association and are effective for annual financial periods beginning on or after 1
January 2023.

The adoption of these standards did not have any material effect on the financial performance or
position of the Association.

The Association has not adopted standards applicable to the Association that have been issued but
not yet effective. The initial application of these standards and interpretations is not expected to have
any material impact on the Association's financial statements.
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Singapore Ice Skating Association Financial Statements     

Year ended 31 Mar 2024

OM

14 Key Management Personnel Costs

15 Tax-Exempt Receipts

2024 2023

$ $

Tax-exempt receipts issued for donations collected 17,628         4,285           

16 Related Party Transactions

The Association's related party transactions during the year are as follows:

2024 2023

$ $

Donation income from committee member 1,130           70                

Officials per diem paid to a committee member 140              70                

Air tickets paid for a committee member as team manager for 

Winter Youth Olympic Games 768              -               

17 Overseas Expenditure

2024 2023

$ $

Total Overseas travel/accommodation/allowances/training 27,633         33,442         

18 Fund Raising Event

2024 2023

$ $

19,698         -               

(3,727)          -               

15,971         -               

Fundraising spending over income ratio 19% -               

19 Taxation

Fundraising income

Less: Fund raising expenditure

Net surplus 

The total tax deductible donation income received during the year is $ 60,000 (2009: $50,000).

The Association incurred the following overseas expenditure:

The income of the Association is exempted from tax under Section 13 of the Singapore Income Tax
Act Cap. 134.

None of the Association's staff receives more than S$100,000 in annual remuneration each. There
is no paid staff who is close member of the family of the Management or Board member, who
receives more than S$50,000 during the year.
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