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Singapore Squash Rackets Association
Financial Statements

Statement by the Management Committee
for the financial year ended 31 March 2025

In our opinion, the accompanying statement of financial position, statement of comprehensive income,

statement of changes in accumulated fund and statement of cash flows, together with the notes thereon

are drawn up in accordance with the provisions of the constitution of the Association, the Societies Act

1966, the Charities Act 1994 and the Singapore Financial Reporting Standards so as to give a true and

fair view of the financial position of the Association as at 31 March 2025 and of the financial

performance, change in accumulated fund and cash flows of the Association for the financial year then

ended.

The Management Committee have authorised these financial statements for issue on the date of this

statement.

Date: 10 June 2025
Singapore

On behalf of the Management Committee

S Teco Syt P ee

# SIGNED VIA ILOVEPDF
9DD037CB-348A-45E4-8FDE-0D4758ABE223

Mr Thio Syn Wee
President

~

# SIGNED VIA ILOVEPDF
1938BCBO-E51E-4DC5-B989-3EF0138B687C

Mr Terence Teo Lok Tsong
Treasurer

@ SIGNED VIA ILOVEPDF
66F07CA3-02AE-43AA-96F8-AECD06451D03

Mr Kok Tsung-Hao
Honorary Secretary
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INDEPENDENT AUDITORS’ REPORT
TO THE MEMBER OF
SINGAPORE SQUASH RACKETS ASSOCIATION
(Registered in the Republic of Singapore under the Charities Act 1994
and the Societies Act 1966)
(Registration Number S70SS0024H)

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Singapore Squash Rackets Association (the
“Association”), which comprise the statement of financial position as at 31 March 2025, and the
statement of comprehensive income, statement of changes in equity and statement of cash flows for the
financial year then ended, and notes to the financial statements, including material accounting policy
information.

In our opinion, the accompanying financial statements are properly drawn up in accordance with the
provisions of the Societies Act 1966 (the Societies Act), the Charities Act 1994 and Financial Reporting
Standards in Singapore (“FRSs”) so as to give a true and fair view of the financial position of the
Association as at 31 March 2025 and of the financial performance, changes in equity and cash flows
of the Association for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”). Our responsibilities
under those standards are further described in the Auditors’ Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Association in accordance with the Accounting
and Corporate Regulatory Authority (“ACRA”) Code of Professional Conduct and Ethics for Public
Accountants and Accounting Entities (“ACRA Code”) together with the ethical requirements that are
relevant to our audit of the financial statements in Singapore, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ACRA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

Management is responsible for the other information. The other information comprises the Statement by
Management Committee, which is set out on page 1. Our opinion on the financial 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 financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements, or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based
on the work we performed, we conclude that there is a material misstatement of this other information, we
are required to report the fact. We have nothing to report in this regard.
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INDEPENDENT AUDITOR’S REPORT (CON’T)
SINGAPORE SQUASH RACKETS ASSOCIATION

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with the provisions of the Societies Act, and FRSs, and for such internal control as management determines
is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error. In preparing the financial statements, management is responsible for assessing
the Association’s ability 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. Those charged with governance
are responsible for overseeing the Association’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 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 influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We are also

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e 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
effectiveness of the Association’s internal control.

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

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Association’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Association to cease to continue as a going concern.
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INDEPENDENT AUDITOR’S REPORT (CON’T)
SINGAPORE SQUASH RACKETS ASSOCIATION

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

We communicate with the management committee regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.

Report on Other Legal and Regulatory Requirements

In our opinion:

a) the accounting and other records required to be kept by the Association have been properly kept in
accordance with the provisions of the Societies Regulations enacted under the Societies Act, the
Charities Act and Regulations;

b) There is no external fund-raising event for the financial year.

During the course of our audit, nothing has come to our attention that causes us to believe that during the
year:

a) the Association has not used the donation moneys in accordance with its objectives as required
under Regulation 11 of the Charities (Institutions of a Public Character) Regulations; and

b) the Association has not complied with the requirements of Regulation 15 of the Charities
. ,

# SIGNED VIA ILOVEPDF
B493243F-5BD0-4A32-97F3-B451D548CB18

(Institutions of a Public Character) Regulations.

S C Mohan PAC
Public Accountants and
Chartered Accountants

Date: 10 June 2025
Singapore
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Singapore Squash Rackets Association
Financial Statements

Statement of Financial Position
as at 31 March 2025

ASSETS
Non-current assets
Plant and equipment

Current assets
Trade receivables
Other receivables
Cash at banks

Total assets

FUNDS AND LIABILITIES
FUNDS

Accumulated fund
Designated fund

Restricted fund

Non-current liabilities
Deferred government grant

Current liabilities

Trade payables

Other payables

Deferred government grant

Total reserves and liabilities

Note

2025 2024
S$ S$
49,910 84,180
2,648 -
260,240 307,120
1,053,183 1,378,445
1,316,071 1,685,565
1,365,981 1,769,745
729,740 1,008,001
- 18,978
513,682 582,635
1,243,422 1,609,614
9,079 27,307
31,575 51,247
62,552 62,599
19,353 18,978
113,480 132,824
1,365,981 1,769,745

The notes form an integral part of and should be read in conjunction with this statement.

Page 5



Singapore Squash Rackets Association
Financial Statements

Statement of Comprehensive Income

for the financial year ended 31 March 2025

Income
Other income

Expenditure

Employee benefit expenses
Accounting and audit fee
Contractor fees

Court Booking

Depreciation and amortisation
Local tournaments expenses
Local and oversea affiliation and
registration fees

Other operating expenses
Overseas tournaments expenses
Rent

SSRA Podium Scholarship Expenses
Training expenses

Deficit for the year

The notes form an integral part of and should be read in conjunction with this statement.

Note 2025 2024
Unrestricted Restricted Unrestricted Restricted
fund fund Total fund fund Total
$ $ $ $ S $
(Reclassified)
10 1,186,234 822,300 2,008,534 835,341 796,850 1,632,191
11 46,945 - 46,945 48,957 - 48,957
12 372,004 369,804 741,808 235,442 275,468 510,910
16,670 - 16,670 19,645 - 19,645
42,437 46,820 89,257 15,984 27,510 43,494
63,636 7,148 70,784 63,860 11,054 74,914
38,168 - 38,168 36,440 - 36,440
657,717 326,032 983,749 509,252 544,878 1,054,130
5,372 414 5,786 5,443 362 5,805
13 142,249 1,069 143,318 88,230 440 88,670
94,944 63,582 158,526 140,199 140,199
52,415 - 52,415 56,427 - 56,427
18,337 63,705 82,042 -
26,469 12,679 39,148 21,830 14,304 36,134
1,530,418 891,253 2,421,671 1,192,752 874,016 2,066,768
(297,239) (68,953) (366,192) (308,454) (77,166) (385,620)
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Singapore Squash Rackets Association

Financial Statements

Statement of Changes in Accumulated Fund
for the financial year ended 31 March 2025

At 1 April 2023

Total surplus/(deficits) for the year
At 31 March 2024

Transfer between funds

Total deficits for the year

At 31 March 2025

Restricted
Unrestricted funds funds Total
(Note 7) (Note 7)
Bicentennial
Accumulated Community One Team
fund fund Singapore
S$ S$ S$ S$
823,431 512,002 659,801 1,995,234
184,570 (493,024) (77,166) (385,620)
1,008,001 18,978 582,635 1,609,614
18,978 (18,978) - -
(297,239) - (68,953) (366,192)
729,740 - 513,682 1,243,422

The notes form an integral part of and should be read in conjunction with this statement.
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Singapore Squash Rackets Association
Financial Statements

Statement of Cash Flows
for the financial year ended 31 March 2025

Cash flows from operating activities
Deficits before tax
Adjustments for:

Depreciation of plant and equipment

Changes in working capital:

Trade receivables

Other receivables

Trade payables

Other payables

Deferred government grant
Cash used in operations

Nil
Net cash flow used in operations

Cash flow from investing activities
Purchase of plant and equipment
Net cash used in investing activities

Net decrease in cash at banks
Cash and bank balances at 1 April
Cash and bank balances at 31 March

Cash at banks balances denominated in $ comprises of:

Cash and bank balances
Pledged deposits

Note

2025 2024
S$ S$
(366,192) (385,620)
38,168 36,440
(328,024) (349,180)
(2,648) 30,378
46,880 (297,387)
(19,672) (23,201)
(47) 6,570
(17,853) (18,978)
(321,364) (651,798)
(321,364) (651,798)
(3,898) (3,049)
(3,898) (3,049)
(325,262) (654,847)
1,378,445 2,033,292
1,053,183 1,378,445
2025 2024
S$ S$
1,053,183 2,378,445
- (1,000,000)
1,053,183 1,378,445

The notes form an integral part of and should be read in conjunction with this statement.
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Singapore Squash Rackets Association Notes to Financial Statements
Financial Statements for the financial year ended 31 March 2025

These notes form an integral part and should be read in conjunction with the accompanying unaudited
statement of financial position, statement of comprehensive income, statement of changes in equity and
statement of cash flows.

1. PREPARATION OF THE FINANCIAL STATEMENTS
The Association has complied in all material respects with applicable Financial Reporting
Standards (“FRS”) and each applicable Interpretation of a FRS, effective for the financial year in
the preparation of the financial statements.
Adoption of new and revised standards effective in 2024
In the current financial year, the Association has adopted all the new and revised FRS and
Interpretations of FRS (“INT FRS”) that are relevant to its operations and effective for annual

periods beginning on or after 1 April 2024, as follows:

. Amendments to FRS 21 The Effects of the Changes in Foreign Exchange Rates: Lacks of
Exchangeability

The adoption of these standards did not result in changes to the Association’s accounting policies
and had no material effect on the amounts reported for the current or prior years.

FRS issued but not yet effective

At the date of authorisation of these statements, the following FRS and INT FRS that are relevant
to the Association were issued but not effective:

Description Effective date
(Annual periods beginning on or
after)
e Amendments to FRS 109 Financial Instruments and FRS 1 January 2026

107 Financial Instruments: Disclosures: Amendments to
the Classification and Measurement of Financial

Instruments
e Annual Improvement to FRSs Volume 11 1 January 2026
e FRS 118 Presentation and Disclosure in Financial 1 January 2027
Statements

The directors expect that the adoption of the standards above will have no material impact on the
financial statements in the year of initial application.

2. CORPORATE INFORMATION AND PRINCIPAL ACTIVITY
Singapore Squash Rackets Association (the “Association’”) is registered under the Societies Act
1966 (on 10 April 1996), under the Charities Act 1994 on 21 February 2011 (Registration Number:
S70SS0024H) and as an approved Institution of a Public Character (“IPC”’) on 12 April 2022.

The IPC has been renewed from 20 March 2025 to 19 March 2028.
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Singapore Squash Rackets Association Notes to Financial Statements
Financial Statements for the financial year ended 31 March 2025

The registered office and the principal place of business is located at 3 Stadium Drive, #01-33 Sports
Hub Singapore 397630.

The principal activities of the Association are matters relating to the game of squash rackets in
Singapore, including but not limited to the publishing of rules of the games, organisation of the
championships, leagues and other matches and activities conducted at both national and
international levels and determination of the rules/by-laws for these events.

There have been no significant changes in the principal activities of the Association.

The Management Committee have authorised the financial statements for issue in accordance with
the date of the Statement by the Management Committee.

3. MATERIAL ACCOUNTING POLICY INFORMATION

a) Basis of financial statements preparation

The financial statements of the Association have been prepared in accordance with Singapore
Financial Reporting Standards (“SFRS”).

Basis of measurement

The financial statements have been prepared on the historical cost basis except as otherwise
described in the notes below.

Functional and presentation currency

These financial statements are presented in Singapore Dollar (“S$”), which is the
Association’s functional currency.

Significant accounting estimates and judgements

The preparation of the financial statements in conformity with FRS requires management to
exercise its judgement in the process of applying the Association’s accounting policies.

It also requires the use of estimates and assumptions that affect the reported amounts of assets
and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the financial year.
Although these estimates are based on management’s best knowledge of current events and
actions, actual results may differ from those estimates.

There are no material critical accounting estimates, assumptions used and areas involving
higher degree of judgement that are significant to the financial statements for the current year.

b) Plant and equipment

Plant and equipment are stated at cost less accumulated depreciation and impairment losses,
if any.
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Singapore Squash Rackets Association Notes to Financial Statements
Financial Statements for the financial year ended 31 March 2025

The cost of an item of plant and equipment is recognised as an asset if, and only if] it is
probable that future economic benefits associated with the item will flow to the Association
and the cost of the item can be measured reliably.

Depreciation is provided on a straight-line basis so as to write-off the cost or valuation of the
assets over there estimated useful lives. The annual rates of depreciation used per annum are:

Sport Equipment 5 year
Computers 3 year
Office Equipment 10 year
Furniture 5 years

Training Equipment & Facilities 5 years

Fully depreciated plant and equipment are retained in the financial statements until they are
no longer in use and no further charge for depreciation is made in respect of these plant and
equipment.

The carrying values of plant and equipment are reviewed for impairment when events or
changes in circumstances indicate that the carrying may not be recoverable.

The useful lives and depreciation method are reviewed at each financial year end to ensure
that the method and period of depreciation are consistent with previous estimates and the
expected pattern of consumption of the future economic benefits embodied in the items of
plant and equipment.

Financial assets
Initial recognition and measurement

Financial assets are recognised when, only when the entity becomes party to the contractual
provisions of the instruments. At initial recognition, the Association measures a financial asset
at its fair value plus, in the case of a financial asset not at fair value through profit or loss
(“FVPL”), transaction costs that are directly attributable to the acquisition of the financial
assets. Transaction costs of financial assets carried at fair value through profit or loss are
expensed in profit or loss.

Amortised cost

Financial assets that are held for the collection of contractual cash flows where those cash
flows represent solely payments of principal and interest are measured at amortised cost.
Financial assets are measured at amortised cost using the effective interest method, less
impairment. Gains and losses are recognised in profit or loss when the assets are derecognised
or impaired, and through amortisation process.

Classification
Financial assets are classified into the following specified categories;

e Amortised cost;
e  Fair value through other comprehensive income (“FVOCI”); and
e  Fair value through profit or loss (“FVPL”).
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Singapore Squash Rackets Association Notes to Financial Statements
Financial Statements for the financial year ended 31 March 2025

The classification of debt instruments depends on the Association’s business model for
managing the financial assets as well as the contractual terms of the cash flows of the financial
assets.

Association does not hold financial assets at FVOCI or FVPL for the current financial year.
At subsequent measurement

The Association classifies the following financial assets at amortised cost:

e Trade and other receivables; and
e (Cash and bank balances.

Trade and other receivables

Receivables are measured at the amount of consideration to which the Association expects to
be entitled in exchange for transferring promised goods or services to a customer, excluding
amounts collected on behalf of third party if the trade receivables do not contain a significant
financing component at initial recognition.

The Association assesses on forward looking basis the expected credit losses associated with
its debt instruments carried at amortised cost. For trade receivable, the Association applied
the simplified approach permitted by the FRS 109, which requires expected lifetime losses to
be recognised from initial recognition of the receivables.

Cash and bank balances
Cash at bank balances include cash deposits with financial institutions.
Impairment of financial assets

The Association assesses on forward looking basis the expected credit losses (“ECL”)
associated with its debt instruments carried at amortised cost.

The amount of expected credit losses is updated at each reporting date to reflect changes in
credit risk since initial recognition. The Association applies the simplified approach permitted
by the FRS 109 and recognises lifetime ECL for trade receivables and contract assets.

The expected credit losses on these financial assets are estimated using a provision matrix
based on the Association’s historical credit loss experience, adjusted for factors that are
specific to the debtors, general economic conditions and an assessment of both the current as
well as the forecast direction of conditions at the reporting date, including time value of money
where appropriate.

For all other financial instruments, the Association recognises lifetime ECL when there has
been a significant increase in credit risk since initial recognition.

Lifetime ECL (simplified approach) represents the expected credit losses that will result from
all possible default events over the expected life of a financial instrument. In contrast, 12-
month ECL represents the portion of lifetime ECL that is expected to result from default
events on a financial instrument that are possible within 12 months after the reporting date.
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Singapore Squash Rackets Association Notes to Financial Statements
Financial Statements for the financial year ended 31 March 2025

d)

Credit-impaired financial asset

A financial asset is credit-impaired when one or more events that have a detrimental impact
on the estimated future cash flows of that financial asset have occurred. Evidence that a
financial asset is credit-impaired includes observable data about the following events:

a) significant financial difficulty of the issuer or the borrower;

b) a breach of contract, such as a default or past due event; or

c) it is becoming probable that the borrower will enter bankruptcy or other financial
reorganisation.

Definition of default

The Association considers the following as constituting an event of default for internal credit
risk management purposes as historical experience indicates that receivables that meet either
of the following criteria are generally not recoverable:

e when there is a breach of financial covenants by the counterparty; or

e information developed internally or obtained from external sources indicates that the
debtor is unlikely to pay its creditors, including the Association, in full (without taking
into account any collaterals held by the Association).

The Association considers that default has occurred when a financial asset is more than 120
days past due unless the Association has reasonable and supportable information to
demonstrate that a more lagging default criterion is more appropriate.

Write - off policy

The Association writes off a financial asset when there is information indicating that the
counterparty is in severe financial difficulty and there is no realistic prospect of recovery, e.g.,
when the counterparty has been placed under liquidation or has entered into bankruptcy
proceedings, or in the case of trade receivables, when the amounts are over one year past due,
whichever occurs sooner. Financial assets written off may still be subject to enforcement
activities under the Association’ s recovery procedures, taking into account legal advice where
appropriate. Any recoveries made are recognised in profit or loss.

Derecognition
A financial asset is derecognised where the contractual right to receive cash flows from the
asset has expired or are transferred and substantially all of the risks and rewards of ownership

have been transferred.

Financial liabilities

Initial recognition and measurement

Financial liabilities are recognised on the Association’s statement of financial position when
the Association becomes a party to the contractual provisions of the instrument.
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Singapore Squash Rackets Association Notes to Financial Statements
Financial Statements for the financial year ended 31 March 2025

Subsequent measurement

The Association measures all financial liabilities subsequently at amortised cost, except for
those financial liabilities at fair value through profit or loss. Financial liabilities at fair value
through profit or loss include financial liabilities held for trading and financial liabilities
designated upon initial recognition as at fair value through profit or loss.

Trade and other payables (including amount due to a director cum shareholder)

Payables represent liabilities for goods and services provided to the Association prior to the
end of financial year which are unpaid. They are classified as current liabilities if payment is
due within one year or less (or in the normal operating cycle of the business, if longer).
Otherwise, they are presented as non-current liabilities.

Trade and other payables are initially recognised at fair value, and subsequently carried at
amortised cost using the effective interest method.

Short term and low value leases

The Association has elected to not recognised right-of-use assets and lease liabilities for short-
term leases that have lease terms of 12 months or less and leases of low value leases, except
for sublease arrangements. Lease payments relating to these leases are expensed to profit or
loss on a straight-line basis over the lease term.

Derecognition of financial liabilities

The Association derecognises financial liabilities when, and only when, the Association’s
obligations are discharged, cancelled or they expire.

Funds

Funds balances include funds over which the Association retains full control to use in
achieving any of the Association’s objectives.

1. Unrestricted fund

Unrestricted fund comprises general fund and designated fund. General funds are used for
the general purposes of the Association as set out in its governing document. These funds
are expendable at the discretion of the Management Committee. If part of an unrestricted
fund is earmarked for a particular project, it may be designated as a separate fund, but the
designation has an administrative purpose only, and does not legally restrict the
Management Committees’ discretion to apply the fund.

The Association classified its accumulated fund and Bicentennial Community Fund as
unrestricted fund.

ii. Restricted fund

Restricted fund is subject to specific funded programmes by government and Association
bodies or donors, but still within the wider objects of the Association.
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Singapore Squash Rackets Association Notes to Financial Statements
Financial Statements for the financial year ended 31 March 2025

g)

h)

Restricted fund may only be utilised in accordance with the purposes established by the
sources of such funds and are in contrast with unrestricted funds over which the
Management Committee retain full control to use in achieving its institutional purposes.

The Association classifies One Team Singapore Fund as a restricted fund.

Revenue recognition

The Association recognises revenue when (or as) a performance obligation is satisfied, i.e.
when “control” of the goods or services underlying the particular performance obligation is
transferred to the custom and in an amount that reflects the consideration which the entity
expects to be entitled in exchange for those goods or service.

The main income for the Association is from fees received / receivable from schools and
sponsorships for holding events and leagues.

Income from membership fees is recognised when due and no significant uncertainty as to
collectability exists.

Tournament entry fees pertain to registration fee received for tournament games. Tournament
entry fees are recognised at a point in time when the tournament takes place.

Grants received from the Sport Singapore and its related agencies. Government grants is
recognised in profit or loss on a systematic basis over the periods in which the Association
recognises as expenses the related costs for which the grants are intended to compensate.
Donations are recognised upon receipt and acceptance.

Government grant is recognised at the point of cash received from the government.

Taxation

The Society is registered as a charity organisation under Charities Act 1994. As an approved
charity, it is exempt from Income Tax Act, Cap 134, under Section 13(1)(zm) of the Income

Tax Act. Thus, there is no provision for Income Tax is required.

Impairment of non-financial assets

The carrying amounts of the Association’s assets subject to impairment are reviewed at each
Statement of financial position date to determine whether there is any indication of
impairment. If any such indication exists, the asset’s recoverable amount is estimated. An
impairment loss is recognised whenever the carrying amount of an asset exceeds its
recoverable amount. Recoverable amount is defined as the higher of value in use and net
selling price.

Impairment losses are charged to the profit or loss.
An impairment loss is reversed if there has been a change in the estimates used to determine

the recoverable amount or when there is an indication that the impairment loss recognised for
the asset no longer exists or decreases.
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Singapore Squash Rackets Association Notes to Financial Statements
Financial Statements for the financial year ended 31 March 2025

An impairment loss is reversed only to the extent that the asset’s carrying amount does not
exceed the carrying amount that would have been determined if no impairment loss had been
recognised.

Related parties

For the purposes of these financial statements, a party is considered to be related to the
Association if?

(a) A person or a close member of that person’s family is related to the Association if that

person:
(1) has control or joint control over the Society;
(i1) has significant influence over the Society; or

(iii) is a member of the key management personnel of the Association or of a parent
of the Society.

(b)  An entity is related to the Society if any of the following conditions applies:

(1) The entity and the Society are members of the same group (which means that
each parent, subsidiary and fellow subsidiary is related to the others);

(i1) ii.The entity is an associate or joint venture of the Society (or an associate or
joint venture of a member of a group of which the Society is a member) and
vice versa;

(iii) iii. The entity and the Society are joint ventures of the same third party;

(iv) iv. The entity is a joint venture of a third entity and the Society is an associate
of the third entity and vice versa;

W) v. The entity is controlled or jointly controlled by a person identified in (a);
and

(vi) vi. A person identified in (a) (i) has significant influence over the entity or is a
governing board member, trustee or member of the key management personnel
of the entity (or of a parent of the entity).

Close members of the family of a person are those family members who may be expected to
influence, or be influenced by, that person in their dealings with the Society and include:

e  That person’s children and spouse or domestic partner;
e  Children of that person’s spouse or domestic partner; and
e Dependants of that person or that person’s spouse or domestic partner.

Related party transactions

e No Management Committee members, or people connected with them, have not
received remuneration, or other benefits, from the Society for which they are
responsible, or from institutions connected with the Society; and

e  There is no substantial claim by the Management Committee members for services
provided to the Society, either by reimbursement to the Management Committee
members or by providing the Management Committee members with an allowance or
by direct payment to a third party.
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Management of conflict of interest

The Management committee is required to disclose any interest that it may have, whether
directly or indirectly, that the Association may enter into or in any organisations that the
Association has dealings with or is considering dealing with; and any personal accruing to
the person as one of the Association’s supplier, user of services or beneficiary.

Should there be any potential conflict of interest, the affected Management Committee may
not vote on the issue that was the subject matter of the disclosure. Minutes will be taken on
the disclosures as well as the basis for arriving at the final decision in relation to the issue as
stake, if any.
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Notes to Financial Statements
for the financial year ended 31 March 2025

4. PLANT AND EQUIPMENT

Training
Equipment
Sports Office and
Equipment Computers Equipment Furniture Facilities Total
S$ S$ S$ S$ S$ S$
Cost
As at 1 April 2023 94,890 55,328 4,318 1,071 - 155,607
Additions - 3,049 - - 8,560 11,609
Disposals - (5,877) - - - (5,877)
As at 31 March 2024 94,890 52,500 4,318 1,071 8,560 161,339
Additions - 3,898 - - - 3,898
Disposals - (1,407) (1,718) - - (3,125)
As at 31 March 2025 94,890 54,991 2,600 1,071 8,560 162,112
Accumulated Depreciation
As at 1 April 2023 29,627 13,249 2,124 1,029 567 46,596
Charged for the year 18,978 15,447 260 42 1,713 36,440
Disposals during the year - (5,877) - - - (5,877)
As at 31 March 2024 48,605 22,819 2,384 1,071 2,280 77,159
Charged for the year 18,977 17,218 261 - 1,712 38,168
Disposals during the year - (1,407) (1,718) - - (3,125)
As at 31 March 2025 67,582 38,630 927 1,071 3,992 112,202
Carrying Amount
As at 31 March 2025 27,308 16,361 1,673 - 4,568 49,910
As at 31 March 2024 46,285 29,681 1,934 - 6,280 84,180

5. TRADE RECEIVABLES

Trade receivables are denominated in $, non-interest bearing and are generally on 30 days’ terms

Trade receivables:
- Third parties

The age analysis of trade receivables is as follows:

Neither past due nor impaired

Within credit term

2025 2024
S$ S$
2,648 -
2,648 -
2025 2024
S$ S$
2,648 -
2,648 -

Management has assessed no ECL are required for previous and current financial year as all debts

are collected.
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6. OTHER RECEIVABLES

2025 2024
S$ S$
Other receivables 3,404 6,350
Deposits 4,648 4,648
Prepayments 7,338 6,222
Grant receivables 244,850 289,900
260,240 307,120
7. FUNDS ACCOUNT TRANSACTION
Unrestricted funds Restricted funds
Bicentennial One Team
Accumulated Community Singapore
fund Fund Fund Total
2025 S$ S$ S$ S$

Income
Affiliation and membership fees 19,825 - - 19,825
Funding from Sport Singapore 338,493 - 400,000 738,493
Training and coaching fees 211,100 - - 211,100
Tournament entry fees 245,456 - - 245,456
Deferred capital grant amortised 375 18,978 - 19,353
Donation and contributions 352,007 - 422,300 774,307
Other Income 46,945 - - 46,945

1,214,201 18,978 822,300 2,055,479
Expenses
Employee benefit expenses 372,004 - 369,804 741,808
Accounting and audit fee 16,670 - - 16,670
Contractor fees 42,437 - 46,820 89,257
Court Booking 63,636 - 7,148 70,784
Depreciation and amortisation 19,190 18,978 - 38,168
Local tournaments expenses 657,717 - 326,032 983,749
Loc.al ar%d oversea affiliation and 5372 i 414 5,786
registration fees
Other operating expenses 142,249 - 1,069 143,318
Overseas tournaments expenses 94,944 - 63,582 158,526
Rent 52,415 - - 52,415
SSRA Podium Scholarship Expenses 18,337 - 63,705 82,042
Training expenses 26,469 - 12,679 39,148

1,511,440 18,978 891,253 2,421,671
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2025

Total surplus/(deficit) for the year
Transfers between funds
Net movement in funds and reserves

Reconciliatin of funds and reserves
Total funds and reserves

brought forward
Total funds and reserves

carried forward

2024 (Reclassified)
Income
Affiliation and membership fees
Funding from Sport Singapore
Training and coaching fees
Tournament entry fees
Deferred capital grant amortised
Donation and contributions
Other Income

Expenses

Employee benefit expenses
Accounting and audit fee
Contractor fees

Court Booking

Depreciation and amortisation
Local tournaments expenses
Local and oversea affiliation and
registration fees

Other operating expenses
Overseas tournaments expenses
Rent

SSRA Podium Scholarship Expenses
Training expenses

Unrestricted funds

Restricted funds

Bicentennial One Team
Accumulated Community Singapore
fund Fund Fund Total
S$ S$ S$ S$
(297,239) - (68,953) (366,192)
18,978 (18,978) - -
(278,261) (18,978) (68,953) (366,192)
1,008,001 18,978 582,635 1,609,614
729,740 - 513,682 1,243,422
Unrestricted funds Restricted funds
Bicentennial One Team
Accumulated Community Singapore
fund Fund Fund Total
S$ S$ S$ S$
19,700 - - 19,700
344,715 - 400,000 744,715
280,178 - - 280,178
92,622 - - 92,622
- 18,978 - 18,978
79,148 - 396,850 475,998
48,957 - - 48,957
865,320 18,978 796,850 1,681,148
86,009 149,433 275,468 510,910
17,692 1,953 - 19,645
6,184 9,800 27,510 43,494
60,498 3,362 11,054 74,914
36,440 - - 36,440
257,014 299,686 497,430 1,054,130
922 4,521 362 5,805
44,983 43,247 440 88,670
92,751 - 47,448 140,199
56,427 - - 56,427
21,830 - 14,304 36,134
680,750 512,002 874,016 2,066,768
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Unrestricted funds Restricted funds
Bicentennial One Team
Accumulated Community Singapore
fund Fund Fund Total
2024 S$ S$ S$ S$
Total surplus/(deficit) for the year 184,570 (493,024) (77,166) (385,620)
Transfers between funds - - - -
Net movement in funds and 184,570 (493,024) (77,166) (385,620)
Reconciliatin of funds and reserves
Total funds and reserves 823,431 512,002 659,801 1,995,234
brought forward
Total funds and reserves 1,008,001 18,978 582,635 1,609,614
carried forward
The restricted funds are represented by: 2025 2024
S$ S$
Cash at banks 513,682 582,635

Accumulated fund — The accumulated fund of the Association provides financial stability and the
means for the development of the Association’s activities. The Management Committee Members
review the level of reserves regularly for the Association’s continuing obligations.

Bicentennial Community Fund — In celebration of Singapore Bicentennial in 2019, Bicentennial
Community Fund (“BCF”) was set up as a matching grant of one dollar for every donation raised
by the Association provided by the Singapore Government. The donations and grant received for
this fund are used to support the Association’s operating expenses for the betterment and
development for the Sport of Squash.

The One Team Singapore Fund had been created by Ministry of Culture, Community and Youth
specifically for all supporters of Team Singapore to contribute for enhancing the High Performance
Sports Systems called Singapore athletics. The matching grant from the One Team Singapore Fund
is used for the High Performance Sports System.

8. DEFERRED GOVERNMENT GRANT

2025 2024
S$ S$
Bicentennial Community Fund (BCF) 27,307 46,285
Charities Capability Fund (CCF) 1,125 -
28,432 46,285
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Movement in deferred grants are as follow:

2025 2024
S$ S$
At 1 April 46,285 65,263
Received during the year 1,500 -
Released to statement of comprehensive income (19,353) (18,978)
At 31 March 28,432 46,285
The allocation of deferred government grant at 31 March:
2025 2024
S$ S$
Current 19,353 18,978
Non-current 9,079 27,307
28,432 46,285

Bicentennial Community Fund (BCF)

The deferred grant income pertains to the Bicentennial Community Fund (BCF) grant income as
at report date for the purchase of sport equipment. The grant income is recognised in the statement
of comprehensive income on a systematic basis over the period that related costs, for which it is

intended to compensate, are expensed.

Charities Capability Fund (CCF)

The deferred grant income pertains to the Charities Capability Fund (CCF) grant income as at
report date for the purchase of Info-Communications Technology (ICT). The grant income is
recognised in the statement of comprehensive income on a systematic basis over the period that

related costs, for which it is intended to compensate, are expensed.

9. OTHER PAYABLES

Other payables are non-trade related and non-interest bearing.

2025 2024
S$ S$
Other payables 47,779 42,090
Accruals 6,794 9,922
CPF payables 7,979 10,587
62,552 62,599
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10. REVENUE

Disaggregation of revenue

At a point in

time Over time Total
Timing of transfer of good and services $ $ $
2025
Affiliation and membership fees - 19,825 19,825
Deferred capital grant amortised - 19,353 19,353
Donation and contributions 774,307 - 774,307
Funding from Sport Singapore 738,493 - 738,493
Tournament entry fees 245,456 - 245,456
Training and coaching fees - 211,100 211,100
1,758,256 250,278 2,008,534
2024 (Reclassified)
Affiliation and membership fees - 19,700 19,700
Deferred capital grant amortised - 18,978 18,978
Donation and contributions 475,998 - 475,998
Funding from Sport Singapore 744,715 - 744,715
Tournament entry fees - 92,622 92,622
Training and coaching fees - 280,177 280,178
1,220,713 411,477 1,632,191
2025 2024
S$ S$
(Reclassified)
Affiliation and membership fees 19,825 19,700
Deferred capital grant amortised
Bicentennial Community Fund 18,978 18,978
Charities Capability Fund 375 -
Donation and contributions
Donations (OTSF) 422,300 396,850
Donations (General) 352,007 79,148
Funding from Sport Singapore
SpexScholarship Fund 35,579 40,736
Subsidies from SportSG 302,914 303,979
OTSF Matching Grant 400,000 400,000
Tournament entry fees
Lion City Junior Open 46,385 -
Local and overseas tournament entry fees 50,479 92,622
SG Junior Open 81,612 -
SG Open 66,980 -
Training and coaching fees
Sales - 256,878
National Training Fees 154,600 -
Training Fees 56,500 23,300
2,008,534 1,632,191
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11. OTHER INCOME

2025 2024
S$ S$
Interest Income 23,322 22,609
Other government subsidies 4,731 10,927
Other Income 18,892 15,421
46,945 48,957
12. EMPLOYEE BENEFITS EXPENSES
2025 2024
S$ S$
Secretariat staff
Salary and related costs 283,232 202,680
CPF contributions 27,576 27,343
SDL and foreign worker levy 8,221 606
High Performance staff
Salary and related costs 388,848 252,556
CPF and SDL contributions 14,471 24,035
SDL and foreign worker levy 16,940 528
Other Employee Costs 1,582 1,912
Uniform 938 1,250
741,808 510,910
Number of staff under payroll - non office bearers
Management staff (above S$ 100,000) 1 1
Management staff (below S$ 100,000) - -
Other staff (above S$ 100,000) 1 -
Other staff (below S$ 100,000) 7 8
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13.

14.

15.

OTHER OPERATING EXPENSES

2025 2024

S$ S$
Advertising - 376
Bank Charges & Fees 451 688
General expenses 4,324 3,788
Insurance (General) 4,604 3,377
Insurance (Life & Medical) 1,707 1,814
Medical expenses 1,205 689
Office Stationery/Consumables/Printing 2,727 3,270
Official development expenditure 79,603 59,685
Professional fees 19,620 -
Paypal Charges 4,441 3,482
PR Media & Communication 4,307 -
Repair and maintenance 150 358
Stripe fees 94 -
Software Subscription 7,476 6,871
Telephone & Internet 1,570 1,003
Website Hosting 3,739 3,269
Website Development 7,300 -

143,318 88,670

INCOME DEDUCTIBLE DONATION AND FUND RAISING

The Association has received tax deductible donations of S$774,307 (2024: S$475,998) for the
current year.

There was no fund-raising appeal conduct by the Association during the financial year.

FINANCIAL RISK MANAGEMENT

The Association’s activities expose it to a variety of financial risks from its operations. The key
financial risks include credit risk and liquidity risk.

The Management Committee review and agree policies and procedures for the management of
these risks, which are executed by the management team. It is, and has been throughout the current
and previous financial year, the Association’s policy that no trading in derivatives for speculative
purposes shall be undertaken.

The following sections provide details regarding the Association’s exposure to the
abovementioned financial risks and the objectives, policies and processes for the management of
these risks.

There has been no change to the Association’s exposure to these financial risks or the manner
in which it manages and measures the risks.
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The Association is not exposed to interest rate risk and foreign currency risk.
a. Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation
and cause the other party to incur a financial loss.

The Association’s credit risk is primarily attributable to its trade and other receivables, and cash
at banks.

The Management are of the opinion that the receivables balances are recoverable and measured
the impairment loss allowance using lifetime ECL and determine that the ECL is insignificant.

Cash at banks are held with reputable financial institutions of good standing. No other financial
assets carry a significant exposure to credit risk.

b. Liquidity risk

In the management of the liquidity risk, the Association monitors and maintains an adequate
level of cash and bank balances to fund the Association’s various activities.

31 March 2025

On demand/
<1 year 1 to 5 years Total
S$ S$ S$
Financial assets
Trade receivables 2,648 - 2,648
Other receivables 252,902 - 252,902
Cash and bank balances 1,053,183 - 1,053,183
Total undiscounted financial assets 1,308,733 - 1,308,733
Financial liabilities
Trade payables 31,575 - 31,575
Other payables 62,552 - 62,552
Deferred government grant 19,353 9,079 28,432
Total undiscounted financial liabilities 113,480 9,079 122,559
Total net undiscounted financial
assets/(liabilities) 1,195,253 (9,079) 1,186,174
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16.

17.

31 March 2024

On demand/
<1 year 1 to 5 years Total
S$ S$ S$
Financial assets
Other receivables 300,898 - 300,898
Cash and bank balances 1,378,445 - 1,378,445
Total undiscounted financial assets 1,679,343 - 1,679,343
Financial liabilities
Trade payables 51,247 - 51,247
Other payables 62,599 - 62,599
Deferred government grant 18,978 27,307 46,285
Total undiscounted financial liabilities 132,824 27,307 160,131
Total net undiscounted financial
assets/(liabilities) 1,546,519 (27,307) 1,519,212

The Association has sufficient level of cash and bank balances to meet its working capital
requirements and has continued financial support from Sport Singapore.

c. Fair value

The carrying amounts of cash at banks balances, trade and other receivables and payables,
approximate their respective fair values due to the relative short-term maturity of these financial
instruments.

In view of the above, the Association do not anticipate that the carrying amounts recorded at
statement of financial position date would be significantly different from the values that would
eventual be received or settled.

RESERVE POLICY / FUNDS MANAGEMENT

The reserves of the Association provide financial stability and the means for the development of
the Association’s activities. The association intends to maintain the reserves at a level sufficient
for its operating needs. The Management Committee reviews the level of reserves regularly for the
Association’s continuing obligations.

PRIOR YEAR ADJUSTMENT

Certain reclassifications have been made to the prior year's financial statements to ensure
comparability with the current year's financial statement presentation. As a result, certain line items
have been amended on the face of the statement of financial position, statement of comprehensive
income, statement of cash flows and the related notes to the financial statements.
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Statement of comprehensive income
Income

Donation

Expenditure
Expenses for locally and overseas held
tournaments
Local tournaments expenses
Overseas tournaments expenses
Travelling and accommodation expenses

2024
Reported
S$

756,193
875,998

1,155,585

38,744

Adjustment

875,998
(875,998)

(1,155,585)

1,054,130
140,199
(38,744)

2024
Reclassified
S$

1,632,191

1,054,130
140,199
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