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2.  Material accounting policy information (continued) 
  
 2.3 Financial assets (continued) 

 
(a) Classification and measurement (continued) 

 
(ii)   Equity investments  

 
The Endowment Fund subsequently measures all its equity investments at their 
fair values. Equity investments are classified as FVPL with movements in their 
fair values recognised in profit or loss in the period in which the changes arise 
and presented in “other gains and losses”, except for those equity securities 
which are not held for trading. The Endowment Fund has elected to recognise 
changes in fair value of equity securities not held for trading in other 
comprehensive income as these are strategic investments and the Endowment 
Fund considers this to be more relevant.  
 
Movements in fair values of investments classified as FVOCI are presented as 
“fair value gains / losses” in Other Comprehensive Income. Dividends from 
equity investments are recognised in profit or loss as “dividend income”.  

 
(b) Impairment 

 
The Endowment Fund assesses on a forward looking basis the expected credit losses 
associated with its debt financial assets carried at amortised cost and FVOCI. The 
impairment methodology applied depends on whether there has been a significant 
increase in credit risk.  

 
(c) Recognition and derecognition 

 
Regular way purchases and sales of financial assets are recognised on trade date – 
the date on which the Endowment Fund commits to purchase or sell the asset.  
 
Financial assets are derecognised when the rights to receive cash flows from the 
financial assets have expired or have been transferred and the Endowment Fund has 
transferred substantially all risks and rewards of ownership.  
 
On disposal of a debt instrument, the difference between the carrying amount and 
the sale proceeds is recognised in profit or loss. Any amount previously recognised 
in other comprehensive income relating to that asset is reclassified to profit or loss.  

 
On disposal of an equity investment, the difference between the carrying amount 
and sales proceed is recognised in profit or loss if there was no election made to 
recognise fair value changes in other comprehensive income. If there was an 
election made, any difference between the carrying amount and sales proceed 
amount would be recognised in other comprehensive income and transferred to 
retained profits along with the amount previously recognised in other 
comprehensive income relating to that asset.  
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2.  Material accounting policy information (continued) 
 

2.4 Plant and equipment 
 
All items of plant and equipment are initially recorded at cost. Subsequent to recognition, 
plant and equipment are stated at cost less accumulated depreciation and any 
accumulated impairment losses. 
 
Depreciation is calculated on the straight-line method to write off the cost of the assets 
over their estimated useful lives. The estimated useful lives are as follows: 
 

Office equipment    2 years 
 
The residual values, useful lives and depreciation methods are reviewed at each financial 
year end to ensure that the amount, 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. The effect of any changes in 
estimate is accounted for on a prospective basis.  

 
The carrying values of plant and equipment are reviewed for impairment when events or 
changes in circumstances indicate that the carrying value may not be recoverable. 
 
On disposal of an item of equipment, the difference between the net disposal proceeds and 
its carrying amount is taken to the statement of financial activities. 

   
Fully depreciated plant and equipment are retained in the financial statements until they are 
no longer in use. 
 

2.5 Impairment non-financial assets 
 
The carrying amounts of the Endowment Fund’s assets are reviewed at each date of the 
statement of financial position to determine whether there is any objective evidence that a 
financial asset is impaired. If such indication exists, the assets’ recoverable amount is 
estimated. 

 
Recoverable amount is the higher of fair value less costs to sell and value in use. In 
assessing value in use, the estimated future cash flows are discounted to their present 
values using a pre-tax discount rate that reflects current market assessment of the time 
value of money and the risks specific to the asset. 
 
If the recoverable amount of an asset or cash-generating unit is estimated to be less than its 
carrying amount, the carrying amount of the asset or cash-generating unit is reduced to its 
recoverable amount. The impairment loss is recognised immediately in the statement of 
financial activities.  
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2. Material accounting policy information (continued) 
 

2.6 Cash and cash equivalents 
 

Cash and cash equivalents comprise fixed deposits and bank balances. Restricted deposits 
are excluded from cash and cash equivalents. 
 

2.7 Financial liabilities  
 

Initial recognition and measurement 
 

Financial liabilities are recognised when, and only when, the Endowment Fund becomes 
a party to the contractual provisions of the financial instrument. The Endowment  Fund 
determines the classification of its financial liabilities at initial recognition. 

All financial liabilities are recognised initially at fair value. 
 
Subsequent measurement 

After initial recognition, financial liabilities that are not carried at FVPL are subsequently 
measured at amortised cost using the effective interest method. Gains and losses are 
recognised in profit or loss when the liabilities are derecognised, and through the 
amortisation process.  
 

 Derecognition  
 

A financial liability is derecognised when the obligation under the liability is discharged 
or cancelled or expires. On derecognition, the difference between the carrying amounts 
and the consideration paid is recognised in profit or loss. 

 
2.8 Other payables 

 
Other payables are carried at cost, which is the fair value of the consideration to be paid 
in the future for goods and services received, whether or not billed to the Endowment 
Fund and subsequently measured at amortised cost using the effective interest method. 

 
2.9 Funds 

 
Funds of the Endowment Fund comprise mainly the accumulated funds which are 
unrestricted and expendable at the discretion of the Central Committee in furtherance of 
the Endowment Fund's objects. 
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2. Material accounting policy information (continued) 
 
2.10 Grants 

 
 Grant is recognised at its fair value where there is a reasonable assurance that the grant 

will be received and the Endowment Fund will comply with all the attached conditions. 
Grants relating to costs are deferred and recognised in the statement of financial activities 
over the period necessary to match them with the costs they are intended to compensate. 
Grants relating to assets are recognised as deferred capital grants on the statement of 
financial position and are amortised to the statement of financial activities on a straight 
line basis over the expected useful life of the relevant assets. Operating grants are 
recognised as income in the statement of financial activities upon receipt.  

 
2.11 Income recognition 

 
Income is measured based on the consideration to which the Endowment Fund expects to 
be entitled in exchange for transferring promised goods or services to a customer, 
excluding amounts collected on behalf of third parties. 

 
Income is recognised when the Endowment Fund satisfies a performance obligation by 
transferring a promised good or service to the customer, which is when the customer 
obtains control of the good or service. A performance obligation may be satisfied at a 
point in time or over time. The amount of income recognised is the amount allocated to 
the satisfied performance obligation. 
 
(i) Income 

 
Donations, return from investments, fees and other income are recognised to the 
extent that it is probable that the economic benefits will flow to the Endowment 
Fund and the income can be reliably measured. These income are measured at 
fair value of the consideration received or receivable. 

 
(ii) Interest income 
 

Interest income from bank deposits is recognised using the effective interest 
method. 
 

2.12 Currency 
 
Functional currency 
 
Items included in the financial statements of the Endowment Fund are measured using the 
currency that best reflects the economic substance of the underlying events and 
circumstances relevant to the Endowment Fund (“functional currency”). The financial 
statements of the Endowment Fund are presented in Singapore dollars, which is also the 
functional currency of the Endowment Fund. 
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2.  Material accounting policy information (continued) 
 

2.13 Related parties  
 
Parties are considered to be related if one party has the ability to control the other party or 
exercise significant influence over the other party when making financial or operational 
decisions. In considering each possible related party relationship, attention is paid to the 
substance of the relationship, not merely the legal form. 

 
Related parties include the members, key management personnel, associates, and 
enterprises in which a substantial interest in the voting power is owned, directly or 
indirectly, by the members or key management personnel. 
 
 

3. Significant accounting estimates, assumptions and judgements 
 
The preparation of financial statements in conformity with FRS requires management to make 
estimates, assumptions and judgements that affect the application of policies and reported 
amounts of assets, liabilities, income and expenses. Estimates, assumptions and judgements are 
continually evaluated and are based on historical experience and other factors, including 
expectations of future events that are believed to be reasonable under the circumstances. 
 
3.1 Significant accounting estimates and assumptions 

 
Fair value measurement of financial instruments  
 
A number of the Endowment Fund’s accounting policies and disclosures require the 
measurement of fair values, for both financial and non-financial assets and liabilities. 
When measuring the fair value of an asset or a liability, the Endowment Fund uses 
observable market data as far as possible. 
 
When the fair values of financial assets and financial liabilities recorded in the statement 
of financial position cannot be measured based on observable market data in active 
markets, their fair value is measured using valuation techniques including the discounted 
cash flow model. The inputs to these models are taken from observable markets where 
possible, but where this is not feasible, a degree of judgement is required in establishing 
fair values. 
 
The Endowment Fund uses a variety of methods and makes assumptions that are based 
on market conditions existing at each date of the statement of financial position. Quoted 
market prices or dealer quotes for similar instruments are used to estimate fair value for 
long-term debt for disclosure purposes. Other techniques, such as estimated discounted 
cash flows, are used to determine fair value for the remaining financial instruments. In 
infrequent circumstances, where a valuation technique for these instruments is based on 
significant unobservable inputs, such instruments are classified as Level 3. 
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3. Significant accounting estimates, assumptions and judgements (continued) 
 
3.1 Significant accounting estimates and assumptions (continued) 

 
Fair value measurement of financial instruments (continued) 

 
Fair values are categorised into different levels in a fair value hierarchy based on the 
inputs used in the valuation techniques as follows:  
 
 Level 1 - quoted prices (unadjusted) in active markets for identical assets or 

liabilities.  
Level 2 - inputs other than quoted prices included in Level 1 that are observable for 
the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from 
prices).  
Level 3 - inputs for the asset or liability that are not based on observable market data 
(unobservable inputs).  

 
Further information about the assumptions made in measuring fair values is included in 
the respective notes to the financial statements. 
 
 

4. Plant and equipment 
 

   
Office 

equipment 
   S$ 

Cost    
As at 1 April 2022, 31 March 2023 and 1 April 2023   - 
Additions   2,954 
Disposal   (279) 
As at 31 March 2024   2,675 
    
Accumulated depreciation    
As at 1 April 2022, 31 March 2023 and 1 April 2023   - 
Depreciation charge for the year   938 
Disposal   (46) 
As at 31 March 2024   892 
    
Carrying amount    
As at 31 March 2024   1,783 

As at 31 March 2023   - 
 
Additions to plant and equipment are acquired by way of cash. 
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5. Financial assets, FVPL 
 

 2024  2023 
 S$  S$ 

    
Non-current assets    
Listed securities 2,428,975  2,248,883 

 
The fair value of the Endowment Fund’s financial assets, FVPL, as at 31 March 2024 has been 
derived using the market approach of valuation. The fair value was within Level 1 of the fair 
value hierarchy.  
 
Movements in the financial assets, FVPL are as follows : 
 

 2024  2023 
 S$  S$ 

    
At beginning of the year 2,248,883  2,458,703 
Additions 198,558  57,421 
Fair value loss during the year (18,466)  (267,241) 
At end of the year 2,428,975  2,248,883 

 
 
6. Financial assets, FVOCI 
 

 2024  2023 
 S$  S$ 

    
Non-current assets    
Listed bonds 2,959,978  3,903,271 
    
Current assets    
Listed bonds 749,549  237,023 
 3,709,527  4,140,294 

 
The fair value of the Endowment Fund’s financial assets, FVOCI, as at 31 March 2024 has been 
derived using the market approach of valuation. The fair value was within Level 1 of the fair 
value hierarchy.  
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6. Financial assets, FVOCI (continued) 
 

Movements in the financial assets, FVOCI are as follows : 
 

 2024  2023 
 S$  S$ 

    
At beginning of the year 4,140,294  4,808,353 
Additions -  254,500 
Redemption (497,690)  (755,813) 
Fair value gain/(loss) during the year 66,923  (166,746) 
At end of the year 3,709,527  4,140,294 
 
 

7. Financial assets, amortised cost 
 

 2024  2023 
 S$  S$ 

    
Current assets    
Listed debt securities – Treasury bills 1,960,910  - 
 
The carrying amounts of the listed debt securities approximate their fair value as they will mature 
within 4 months from the date of the statement of financial position. They bear interest at interest 
rates ranging from 3.7% to 3.82%. 
 
 

8. Other receivables and prepayment 
 

 2024  2023 
 S$  S$ 
    

Related party 84,780  - 
Interest receivables 66,781  57,560 
Grant receivables 81,800  208,688 
Prepayment 9,379  9,379 
 242,740  275,627 

 
The amount owing by a related party is unsecured, non-interest bearing and repayable in 
accordance with the prevailing terms. 
 
Other receivables are denominated in Singapore dollars.  
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9. Cash and cash equivalents 
 
Cash and cash equivalents consist of cash and bank balances and fixed deposits that are 
denominated in Singapore dollars as follows :- 

 
 2024  2023 
 S$  S$ 
    

Cash and bank balances 1,447,060  473,487 
Fixed deposits 932,911  3,139,627 
 2,379,971  3,613,114 

 
The fixed deposits bear interest at effective interest rates ranging from 2.55% to 3.10% (2023 – 
2.60% to 3.55%) per annum and mature within 2 to 6 months (2023 – 1 to 6 months) after the date 
of the statement of financial position.  

 
 
10. Other payables 
 

 2024  2023 
 S$  S$ 
    

Accrued expenses 40,926  61,184 
 

Other payables are denominated in Singapore dollars. 
 
 

11. Donations 
 

 2024  2023 
 S$  S$ 
    

Tax exempt donations 88,816  124,022 
Non-tax exempt donations 5,038  2,120 
 93,854  126,142 
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12. Investment income 
 

 2024  2023 
 S$  S$ 
    

Dividend income 131,915  195,587 
Bond interest income 147,671  158,121 
Treasury bills interest income 28,511  - 
Interest income 86,835  44,616 
Loss on redemption of financial assets, FVOCI (16,848)  (31,601) 
Fair value loss of financial assets, FVPL (18,466)  (267,241) 
 359,618  99,482 

 
 
13. Income tax expense 
 

The Endowment Fund is registered as a charity under the Charities Act and is exempted from tax. 
 
 
14. Related party transactions 
 

 There were no related party transactions during the financial year other than as disclosed in note 8 
to the financial statements. 
 
 

15. Financial risk management 
 
The Endowment Fund’s activities expose it to minimal financial risks from its operations. The key 
financial risks include liquidity risk and market risk, primarily changes in interest rates.  
 
Risk management is integral to the Endowment Fund’s activities. The management continually 
monitors the Endowment Fund’s risk management process to ensure that an appropriate balance 
between risk and control is achieved. Risk management policies and systems are reviewed 
regularly to reflect changes in market conditions and the Endowment Fund’s activities.  
 
The following sections provide details regarding the Endowment Fund’s exposure to the 
above-mentioned 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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15. Financial risk management (continued) 
 

15.1  Financial instruments by categories 
 

The following sets out the financial instruments of the Endowment Fund as at the date of 
the statement of financial position:- 

 
  Amortised              
  cost    FVOCI    FVPL   Total  
 2024  2024  2024  2024 
 S$  S$  S$  S$ 
                

Financial assets  
  measured at  
  amortised cost                
Other receivables,               
  net of prepayment 233,361    -    -    233,361  
Cash and cash                 
  equivalents 2,379,971    -    -    2,379,971  
Financial assets,                 
  amortised cost  1,960,910    -    -    1,960,910  
Financial assets,                 
  FVOCI  -    3,709,527    -    3,709,527  
Financial assets,                
  FVPL  -    -    2,428,975    2,428,975  
  4,574,242    3,709,527    2,428,975    10,712,744  
               
     Amortised     
     cost  FVPL  Total 
   2024  2024  2024 
   S$  S$  S$ 
                
Financial liabilities  
  measured at  
  amortised cost                
 
Other payables     40,926    -    40,926 

 



Consumers Association of Singapore Endowment Fund 
  
Notes to the financial statements - 31 March 2024 
 

 

 
23 

  

15. Financial risk management (continued) 
 

15.1  Financial instruments by categories (continued) 
 

  Amortised              
  cost    FVOCI    FVPL    Total  
 2023  2023  2023  2023 
 S$  S$  S$  S$ 
                

Financial assets  
  measured at  
  amortised cost                
Other receivables,               
  net of prepayment 266,248    -    -    266,248  
Cash and cash                 
  equivalents 3,613,114    -    -    3,613,114  
Financial assets,                 
  FVOCI  -    4,140,294    -    4,140,294  
Financial assets,                
  FVPL  -    -    2,248,883    2,248,883  
  3,879,362    4,140,294    2,248,883    10,268,539  
                

     Amortised          
     cost    FVPL    Total  
   2023  2023  2023 
   S$  S$  S$ 
                

Financial liabilities  
  measured at  
  amortised cost                
 
Other payables     61,184    -    61,184  
                

 
15.2  Risk management 

 
(a) Liquidity risk 

 
Liquidity risk is the risk that an enterprise will encounter difficulty in raising funds to 
meet commitments associated with financial instruments.  
 
In the management of liquidity risk, the Endowment Fund monitors and maintains a 
level of cash and cash equivalents deemed adequate by the management to finance the 
Endowment Fund’s activities and mitigate the effects of fluctuation in cash flows. 
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15. Financial instruments (continued) 
 
15.2  Risk management (continued) 

 
(a) Liquidity risk (continued) 

 
Analysis of financial instruments by remaining contractual maturities 

The table below summarises the maturity profile of the Endowment Fund’s financial 
liabilities at the reporting date based on contractual undiscounted repayment 
obligations. 
 

   
Other 

payables  2024 
   S$  S$ 

      
Contractual cash flows:      
Not later than one year   40,926  40,926 
 
Carrying amount   40,926  40,926 

 

   
Other 

payables  2023 
   S$  S$ 

      
Contractual cash flows:      
Not later than one year   61,184  61,184 

 
Carrying amount   61,184  61,184 
 

(b) Market risk 
 
The Endowment Fund holds investments in bonds and quoted equity shares, whose 
market values are affected by changes in market prices due to changing market 
sentiments. The Endowment Fund manages its exposure to market risk by regularly 
reviewing the underlying long-term prospects of its investments and exercises 
prudent investment risk management policies that yield stable returns. 
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15. Financial instruments (continued) 
 
15.2  Risk management (continued) 

 
(c) Interest rate risk 

 
Interest rate risk relates primarily to the risk that the value of financial instruments 
will fluctuate as a result of changes to market interest rates. Surplus cash and cash 
equivalents are placed with established financial institutions at favourable interest 
rates and terms and conditions available to the Endowment Fund. 

 
The Endowment Fund’s exposure to changes in interest rates relates primarily to 
interest-bearing financial assets. 
 
Sensitivity analysis 

 
Management has assessed that the exposure to changes in interest rates is minimal 
and hence the resulting impact on results of the Endowment Fund is insignificant. 

 
(d) Fair values 

 
(i)  Assets measured at fair value  

 
The table below presents assets and liabilities recognised and measured at fair 
value and classified by level of the following fair value measurement hierarchy:  

 
 
 

 2024 
S$ 

 2023 
S$ 

Level 1 Fair Value     
Financial assets, FVPL  2,428,975  2,248,883 
Financial assets, FVOCI  3,709,527  4,140,294 
  6,138,502  6,389,177 

(ii)  Assets and liabilities not measured at fair value 
 

Financial assets, at amortised cost, cash and cash equivalents, other receivables 
and other payables  
 
The management is of the view that the fair values of other financial assets and 
liabilities with a maturity period of less than one year approximate their 
carrying amounts as disclosed in the statement of financial position and in the 
notes to the financial statements due to the short period to maturity. 

 
16. Authorisation of financial statements 
  
  The financial statements were authorised for issue in accordance with a resolution of the Central  
  Committee on 29 May 2024.



CA.sg PAC
33A Chander Road
Singapore 219539

Date : 29 May 2024

Dear Sirs/Mdm,

Proposed Audit Adjustment
DR CR DR CR
S$ S$ S$ S$

1. Fair value loss on financial assets, FVPL 2,658.48            
Dividend income 2,658.48            

2. Accumulated fund 185,924.90        
Loss on investment 86,080.50          
Fair value reserve 99,844.40          

3. Education campaign funding 58,932.67          
Accounts receivable 58,932.67          

4. Accrued expenses 88,399.00          
Consumer awareness-research study 88,399.00          

158,777.07        274,323.90        177,137.98        61,591.15          

Yours faithfully,

Dexter Tay Hai Hong
Executive Director

Dr Low Wing Li Gary 
Treasurer

(Being over-recognition of education campaign funding from 
MTI in FY2024)

(Being over-recognition of expenses incurred for Consumer 
Rights Awareness Study 2024 in FY2024)

(Being reclassification of fair value gain through other 
comprehensive income to fair value reserve)

(Being reclassification of dividend income from fair value loss)

Consumers Association of Singapore Endowment Fund

Financial Activities

170 Ghim Moh Road 
#05-01 Ulu Pandan Community Building 

Singapore 279621

Statement of 

We have reviewed and approved the following adjustment and would appreciate it if you could incorporate them into the financial statements 
for the year ended 31 March 2024.

Statement of 
Financial Position



Summary of Unadjusted Errors
DR CR DR CR
S$ S$ S$ S$

1. IT expenses 3,647.62            
Prepayment 3,647.62            

2. Education campaign funding 87,588.00          
Accumulated funds 87,588.00          

3. Accumulated funds 87,588.00          
Consumer awareness-research study 87,588.00          

91,235.62          87,588.00          87,588.00          91,235.62          

Yours faithfully,

Dexter Tay Hai Hong
Executive Director

Dr Low Wing Li Gary 
Treasurer

Financial Activities Financial Position

CONSUMERS ASSOCIATION OF SINGAPORE ENDOWMENT FUND
AUDIT FOR THE YEAR ENDED 31 MARCH 2024
SUMMARY OF UNADJUSTED ERRORS

Statement of Statement of 

(Being charged out of prepayment for software subscription 
from 1 Mar 2023 to 31 Mar 2024)

(Being recognition of the education campaign funding from 
MTI for the Consumer Rights Awareness Study 2022 
delivered in FY2024 but accrued in FY2023)

(Being recognition of the expense incurred for the Consumer 
Rights Awareness Study 2022 delivered in FY2024 but 
accrued in FY2023)

29 May 2024
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CONSUMERS ASSOCIATION OF SINGAPORE ENDOWMENT FUND 
170 GHIM MOH ROAD 

#05-01 ULU PANDAN COMMUNITY BUILDING 
SINGAPORE 279621 

 
 
CA.sg PAC 
33A Chander Road 
Singapore 219539 
 
Date : 29 May 2024 
 
Dear Sirs, 
 
 

LETTER OF REPRESENTATION 
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024 

 
This representation letter is provided in connection with your audit of the financial statements of Consumers 
Association of Singapore Endowment Fund (“Endowment Fund”) for the year ended 31 March 2024 for the 
purpose of expressing an opinion as to whether the financial statements are presented fairly, in all material respects, 
in accordance with Singapore Financial Reporting Standards and in the light of the requirements of the Singapore 
Charities Act 1994. 
 
 
 G E N E R A L  
 
We confirm that, to the best of our knowledge and belief, having made such inquiries as we considered necessary 
for the purpose of appropriately informing ourselves :  

 
1. We have fulfilled our responsibilities, as set out in the terms of the audit engagement dated 30 June 2023 

for the preparation of the financial statements in accordance with Singapore Financial Reporting 
Standards; in particular the financial statements are fairly presented in accordance therewith.  

 
Significant assumptions used by us in making accounting estimates, including those measured at fair 
value, are reasonable.  

 
2. We have made available to you all :- 
 

(a) Financial records and related data. 
 

(b) Minutes of the meetings of the Committee, or summaries and actions of recent meetings for which 
minutes have not yet been prepared. 

 
(c) Access to all information of which we are aware that is relevant to the preparation of the financial 

statements such as records, documentation and other matters.  
 

(d) Additional information that you have requested from us for the purpose of the audit.  
 
(e) Unrestricted access to persons within the Endowment Fund from whom you determined it 

necessary to obtain audit evidence.  
 
3.  All transactions have been recorded in the accounting records and are reflected in the financial statements.  
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4. We have disclosed to you all known instances of non-compliance or suspected non-compliance with laws 
and regulations whose effects should be considered when preparing financial statements. There are no : 

 
(a) Violations of laws and regulations that should be considered for disclosure in the financial 

statements or as a basis for recording a loss contingency. 
 

(b) Other material liabilities and gain or loss contingencies as required to be accrued or disclosed by 
the Singapore Charities Act 1994 and Singapore Financial Reporting Standards. 

 
(c) Unasserted claims that our lawyer has advised are probable of assertion. 

 
5.  We acknowledge our responsibility for the design and implementation of internal control to prevent and 

detect error.  
 
6. We have disclosed to you :  
 

(a) The results of our assessment of the risk that the financial statements may be materially misstated 
as a result of fraud.  

 
(b) All information in relation to fraud or suspected fraud that we are aware of and that affects the 

entity and involves : 
 Management; 
 Employees who have significant roles in internal control; or 
 Others where the fraud could have a material effect on the financial statements.  

 
(c) All information in relation to allegations of fraud, or suspected fraud, affecting the entity’s 

financial statements communicated by employees, former employees, analysts, regulators or 
others.   

 
7. We have disclosed to you all plans or intentions that may materially affect the carrying value or 

classification of assets and liabilities.  
 
 
 A S S E T S 
 
General 
  
8. The assets shown in the Endowment Fund's books and financial statements at 31 March 2024 were owned 

by the Endowment Fund and were free from any charge.  
 
 
Property, plant and equipment 
 
9. The net book amounts at which the property, plant and equipment are stated in the statement of financial 

position are arrived at: 
 

(a) after taking into account all capital expenditure on additions thereto, but no expenditure properly 
chargeable to revenue;  
 

(b)  after eliminating the cost and accumulated depreciation relating to assets sold or scrapped; and 
 
(b) after providing for depreciation, obsolescence and impairment on bases and at rates calculated to 

reduce the net book amount of each asset to its estimated residual value by the end of its probable 
useful life in the Endowment Fund 's activities. 
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Property, plant and equipment (continued) 
 

At the date of the statement of financial position, there were no outstanding commitments for the purchase 
of property, plant and equipment. 

 
Subsidiary and associated companies 

10. There are no subsidiary and associated companies as at 31 March 2024.  

Investments 
 
11. The Endowment Fund classifies its quoted bonds as financial assets, FVOCI, equity investments as 

financial assets, FVTPL and debt securities as financial assets, at amortised cost.  
 
Inventories 
 
12. There are no inventories as at 31 March 2024.  
 
Trade receivables 
 
13. There are no trade receivables as at 31 March 2024. 
 
Other current assets 
 
14. On realisation in the ordinary course of the Endowment Fund's activities, the other current assets in the 

statement of financial position are expected, in the opinion of the Committee, to produce at least the 
amounts at which they are stated. No allowance is, in the opinion of the Committee, required against any 
of these amounts. 

 
 

L I A B I L I T I E S 
 
General 
 
15. All liabilities have been taken up in the books of account, including the liability for all purchases to which 

title had passed prior to the stated date. 
 
Taxation 
 
16. The Endowment Fund is registered as a charity under the Charities Act and is exempt from tax. 
 
Contingent liabilities 
 
17. There are no contingent liabilities outstanding against the Endowment Fund at 31 March 2024.  There are 

also no contingent liabilities which have arisen since the end of the financial year. 
 
18. No contingent liability or other liability has become enforceable or is likely to become enforceable within 

the period of twelve months after the end of the financial year which, in the opinion of the Committee will 
or may affect the ability of the Endowment Fund to meet its obligations as and when they fall due. 
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Commitments 
 
19. There were no commitments or obligations which might adversely affect the Endowment Fund. 

 
 

STATEMENT OF COMPREHENSIVE INCOME 
 
20. The results for the year were not materially affected by :- 
 
 (a) transaction of a sort not usually undertaken by the Endowment Fund; 
 
 (b) circumstances of an exceptional or non-recurrent nature; 
 
 (c) charges or credits relating to prior years; 

 
(d) any change in basis of accounting. 

 
 

UNCORRECTED MISSTATEMENT 
 
21. We believe the effects of those uncorrected financial statements misstatements aggregated by you during 

the audit are immaterial, both individually and in aggregate, to the financial statements taken as a whole. 
A summary of such items is attached to this letter of representation. 
 
 

EVENTS SUBSEQUENT TO THE DATE OF THE STATEMENT OF FINANCIAL POSITION 
 
22. All events subsequent to the date of the financial statements and for which Singapore Financial Reporting 

Standards require adjustment or disclosure have been adjusted or disclosed. 
 
23. There have been no material changes since the date of the statement of financial position in respect of the 

items in paragraphs 17 to 20. 
 
24. There have been no events subsequent to period end which require adjustments of or disclosure in the 

financial statements or notes thereto. 
 
 

MINUTES 
 
25. Minutes of meetings of Committee as exhibited to you are complete and authentic records of all such 

meetings held during the period from 1 April 2023 up to-date. 
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BANKING ACCOUNTS WITH FINANCIAL INSTITUTIONS 
 
26. We confirm that we do not maintain any other account with any other financial institutions except those 

stated below :- 
 

DBS Bank Ltd 
Hong Leong Finance Ltd 

Standard Chartered Bank (Singapore) Ltd 
Oversea-Chinese Banking Corporation Limited 

 
 

FINANCIAL RISK MANAGEMENT 
 
27. The Endowment Fund’s activities expose it to minimal financial risks from its operations. The key 

financial risks include liquidity risk and market risk, primarily changes in interest rates.  
 
Risk management is integral to the Endowment Fund’s activities. The management continually monitors 
the Endowment Fund’s risk management process to ensure that an appropriate balance between risk and 
control is achieved. Risk management policies and systems are reviewed regularly to reflect changes in 
market conditions and the Endowment Fund’s activities.  
 
The following sections provide details regarding the Endowment Fund’s exposure to the above-mentioned 
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.  

 
(i) Liquidity risk 

 
Liquidity risk is the risk that an enterprise will encounter difficulty in raising funds to meet 
commitments associated with financial instruments. In the management of liquidity risk, the 
Endowment Fund monitors and maintains a level of cash and cash equivalents deemed adequate 
by the management to finance the Endowment Fund’s activities and mitigate the effects of 
fluctuation in cash flows. 

 
(ii) Market risk 

 
The Endowment Fund holds investments in bonds and quoted equity shares, whose market 
values are affected by changes in market prices due to changing market sentiments. The 
Endowment Fund manages its exposure to market risk by regularly reviewing the underlying 
long-term prospects of its investments and exercises prudent investment risk management 
policies that yield stable returns. 
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RISK MANAGEMENT POLICIES (continued) 
 

(iii) Interest rate risk 
 
Interest rate risk relates primarily to the risk that the value of financial instruments will fluctuate 
as a result of changes to market interest rates. Surplus cash and cash equivalents are placed with 
established financial institutions at favorable interest rates and terms and conditions available 
to the Endowment Fund.  

 
The Endowment Fund’s exposure to changes in interest rates relates primarily to interest-
bearing financial assets. Management has assessed that the exposure to changes in interest rates 
is minimal and hence the resulting impact on profit and loss or funds of the Endowment Fund 
is insignificant. 

 
 
 
 
For and on behalf of the Central Committee  
 
 
 
 
...................................... 
Melvin Yong Yik Chye 
President 
 
 
 
 
......................................                                                                
Dr Low Wing Li Gary    
Treasurer     
 
 
 
 
...................................... 
Dexter Tay Hai Hong 
Secretary 










