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The Board presents its statement to the members together with the audited financial statements of 

Singapore Taekwondo Federation (“the Federation”) for the financial year ended 31 March 2025. 

 

In the opinion of the Board, 

 

(a) The financial statements are properly drawn up in accordance with the provisions of the Societies 

Act 1966 (“the Societies Act”), the Charities Act 1994 (“the Charities Act”) and Charities 

Accounting Standards (“CAS”), so as to give a true and fair view of the financial position of 

Singapore Taekwondo Federation (the “Federation”) as at 31 March 2025 and the financial 

activities, changes in fund and cash flows of the Federation for the year then ended on that date; 

and 

 

(b) At the date of this statement, there are reasonable grounds to believe that the Federation will be 

able to pay its debts as and when they fall due. 

 

Independent Auditor 

 

The independent auditor, Audit Alliance LLP, has expressed its willingness to accept re-

appointment. 

 

 

 

On behalf of the Board, 

 

 

 

 

 

 

Professor Tan Cheng Han 

President 

 Wong Zhen Kang 

Secretary General 

 

 

 

 

 

 

 

Koh Chin Beng  

Acting Treasurer 

 

 

 

Singapore, 
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Report on the Audit of the Financial Statements 

 

Opinion 

 

We have audited the financial statements of Singapore Taekwondo Federation (the “Federation”) 

which comprise the statement of financial position of the Federation as at 31 March 2025, the 

statement of financial activities, the statement of changes in funds and the statement of cash flows 

of the Federation for the year then ended, and notes to the financial statements, including a summary 

of significant accounting policies.   

 

In our opinion, the accompanying financial statements of the Federation are properly drawn up in 

accordance with the provisions of the Societies Act 1966 (“the Societies Act”), the Charities Act 

1994 (“the Charities Act”) and Charities Accounting Standards (“CAS”) so as to give a true and fair 

view of the financial position of the Federation as at 31 March 2025 and of the financial activities, 

changes in funds and cash flows of the Federation 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 Auditor’s responsibilities for the 

audit of the financial statements section of our report. We are independent of the Federation 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 

 

The Board is responsible for the other information. The other information comprises the Statement 

by Board included in page 1 but does not include the financial statements and our auditor’s report 

thereon. 

 

Our opinion on the financial statements does not cover the other information and we do not and will 

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 identified above 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 have performed on the other information 

that we obtained prior to the date of this auditor’s report, 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. 

 



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF  

SINGAPORE TAEKWONDO FEDERATION  

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2025  

(Society Registration Number: S74SS0031A) 

 

 
3 

 

 

Responsibilities of Board for the Financial Statements 

 

The Board is responsible for the preparation and fair presentation of financial statements that give a 

true and fair view in accordance with the provisions of the Societies Act, the Charities Act, and 

Regulations and CAS in accordance with the provisions of the Societies Act, the Charities Act, and 

the Charities Accounting Standard (CAS), “Regulations” refers to subsidiary legislation issued 

under the Societies Act and Charities Act, including the Charities (Accounts and Annual Report) 

Regulations, which prescribe reporting and disclosure requirements for charities and societies. 
Additionally, the board must establish and maintain an internal accounting control system that 

provides reasonable assurance of asset protection against unauthorized use or disposition. This 

system should ensure that transactions are properly authorized and recorded, facilitating the 

preparation of true and fair financial statements and maintaining accountability of assets. 

 

In preparing the financial statements, the Board is responsible for assessing the Federation’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 the Board either intends to liquidate the Federation or 

to cease operations, or has no realistic alternative but to do so. 

 

The Board’s responsibilities include overseeing the Federation’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 also: 

 

• 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. 

 

• 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 Federation’s internal control. 

 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board. 

 

• Conclude on the appropriateness of Board'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 Federation’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 Federation to cease to continue as a going concern.  
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Auditor’s Responsibilities for the Audit of the Financial Statements (continued) 

 

• 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 Board 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 by the Act to be kept by the Federation have been 

properly kept in accordance with the provisions of the Act; and 

 

b) the fund-raising appeal held during the period 1 April 2024 to 31 March 2025 has been 

carried out in accordance with Regulation 6 of the Societies Regulations issued under the 

Societies Act, and proper accounts and other records have been kept of the fund-raising 

appeal. 

 

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

the year: 

 

a) the Federation 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 Federation has not complied with the requirements of Regulation 15 of the Charities 

(Institutions of a Public Character) Regulations. 

 

 

 

 

 

 

 

 

 

 

Audit Alliance LLP 

Public Accountants and Chartered Accountants  

 

Singapore,  
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  Unrestricted fund 

 

 Restricted fund 

 

  

   

General  

fund 

   

One Team Singapore 

Fund donation  

  

SportSG One Team 

Singapore Fund 

matching grant 

   

Total  

restricted 

 fund  

  

Total funds  

  S$  S$  S$  S$  S$ 

           

1 April 2024 to 31 March 2025           

           

Income Note          

Income 12 2,831,523  7,597  2,880  10,477  2,842,000 

Fixed deposits interest income  5  79,973  -  -  -  79,973 

Other income  13 155,544  -  -  -  155,544 

  3,067,040  7,597  2,880  10,477  3,077,517 

Expenditure            

Operating expenses 14 3,450,011  5,996  4,906  10,902  3,460,913 

Governance costs 15 43,487  -  -  -  43,487 

  3,493,498  5,996  4,906  10,902  3,504,400 

           

Net surplus/(deficit) for the year   (426,458)  1,601  (2,026)  (425)  (426,883) 

           

Reconciliation of funds             

Total funds brought forward   7,064,358  3,500  2,026  5,526  7,069,884 

Total funds carried forward  6,637,900  5,101  -  5,101  6,643,001 
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 Unrestricted fund 

 

 

 Restricted funds  

 

 

   

General  

fund 

   

One Team Singapore 

Fund donation  

  

 SportSG One Team 

Singapore Fund 

matching grant 

   

Total  

restricted 

 fund  

  

Total funds  

  S$  S$  S$  S$  S$ 

           

1 April 2023 to 31 March 2024           

           

Income Note          

Income 12 1,577,815  2,000  2,500  4,500  1,582,315 

Fixed deposits interest income  5  83,290  -  -  -  83,290 

Other income  13 89,887  -  -  -  89,887 

  1,750,992  2,000  2,500  4,500  1,755,492 

Expenditure            

Operating expenses 14 1,432,502  -  474  474  1,432,976 

Governance costs 15 64,388  -  -  -  64,388 

  1,496,890  -  474  474  1,497,364 

           

Net surplus for the year   254,102  2,000  2,026  4,026  258,128 

           

Reconciliation of funds             

Total funds brought forward   6,810,256  1,500  -  1,500  6,811,756 

Total funds carried forward                  7,064,358  3,500  2,026  5,526  7,069,884 
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 Note 2025  2024 

  S$  S$ 

     

ASSETS     

Non-current assets     

Property, plant and equipment 4 3,278,233  3,248,587 

  3,278,233  3,248,587 

     

Current assets     

Fixed deposits 5 3,020,734  3,197,102 

Trade and other receivables 6 443,651  70,520 

Prepayment   740  10,033 

Cash and cash equivalents 7 174,616  688,214 

     

Total current assets  3,639,741  3,965,869 

     

Total assets  6,917,974  7,214,456 

     

LIABILITIES     

Current liabilities     

Fees received in advance  10 60,703  74,659 

Other payables  11 214,270  69,913 

     

Total current liabilities  274,973  144,572 

     

Total liabilities  274,973  144,572 

     

NET ASSETS  6,643,001  7,069,884 

     

     

Representing:     

Unrestricted funds 8 6,637,900  7,064,358 

Restricted funds 9 5,101  5,526 

  6,643,001  7,069,884 
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  Note  2025  2024 

   S$  S$ 

      

Cash flows from operating activities      

Net (deficit)/profit for the year    (426,883)  258,128 

      

Adjustments for:      

Depreciation of property, plant, and equipment  4  76,100  56,367 

Fixed deposits interest income  5  (79,973)  (83,290) 

Operating cash flow before working capital changes   (430,756)  231,205 

      

Changes in working capital:      

Trade and other receivables   (373,131)  (16,175) 

Fees received in advance    (13,956)  23,586 

Prepayment   9,293  9,241 

Other payables    144,357  (27,242) 

Net cash (used in)/generated from operating 

activities 

   

(664,193) 

  

220,615 

      

Cash flows from investing activities      

Purchase of property, plant, and equipment 4  (105,747)  (114,480) 

     Fixed deposits interest received  5  79,973  83,290 

Fixed deposit placement    176,368  (1,711,189) 

Net cash (used in)/generated from investing 

activities 

   

150,594 

  

(1,742,379) 

      

      

Net decrease in cash and cash equivalents   (513,599)  (1,521,764) 

      

Cash and cash equivalents at beginning of year   688,214  2,209,978 

      

Cash and cash equivalents at end of year 7  174,616  688,214 
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1. General information 

 

Singapore Taekwondo Federation is registered under Societies Act, Chapter 311 of Singapore 

on 26 July 1974. The registered office is at 7 Bedok North Street 2, Singapore 469646.  

  

The principal activities and objectives of the Federation are to promote, organize and co-

ordinate taekwondo activities for the benefit of the members in Singapore.  

 

 

2. Significant accounting policies 

 

2.1        Basis of preparation 

 

The financial statements have been prepared in accordance with the historical cost 

convention and drawn up in accordance with the provisions of the Societies Act 1966 

(“the Societies Act”), the Charities Act 1994 (“the Charities Act”) and Charities 

Accounting Standards (“CAS”). The financial statements have been prepared on the 

historical cost basis except as disclosed in the accounting policies below.  

 

The preparation of financial statements requires the Board to make judgements, 

estimates and assumptions that affect the application of policies and reported 

amounts of assets, liabilities, income and expenses. Although these estimates and 

associated assumptions are based on historical experiences and various other factors 

that are believed to be reasonable under the circumstances, actual results may 

ultimately differ from those estimates. The estimates and assumptions are reviewed 

on an ongoing basis. Apart from those involving estimates, the Board has made 

judgements in the process of applying the Federation’s accounting policies. The 

areas requiring the Board most difficult, subjective, or complex judgements, or areas 

where assumptions and estimates are significant to the financial statements, are 

disclosed at notes to the financial statements, where applicable.  

 

The financial statements are presented in Singapore Dollar (S$), which is the 

Federation’s functional currency.   
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2. Significant accounting policies (continued) 

 

2.2 Property, plant and equipment 

 

All items of property, plant and equipment are initially recorded at cost. The cost of 

an item of property, 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 

Federation and the cost of the item can be measured reliably. 

 

Subsequent to recognition, property, plant and equipment are measured at cost less 

accumulated depreciation and accumulated impairment losses. Depreciation is 

calculated on the straight-line method to allocate depreciable amounts over their 

estimated useful lives. The estimated useful lives are as follows: 

 

   Number of years 

 

Computer and peripherals   5 

Furniture and fittings                10 

Office equipment                                      10 

Training equipment 5 

Renovation    7 

Building  50 

 

 

The Federation’s freehold land is not depreciated. 

 

Fully depreciated property, 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 assets. 

 

The residual value, useful life and depreciation method are reviewed at each 

financial year end, and adjusted prospectively, if appropriate. 

 

An item of property, plant and equipment is derecognised upon disposal or when no 

future economic benefits are expected from its use or disposal. Any gain or loss on 

derecognition of the asset is included in profit or loss in the year the asset is 

derecognised. 
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2. Significant accounting policies (continued) 

 

2.3        Trade and other receivables   

 

Trade and other receivables excluding prepayments shall be initially recognised at 

their transaction price, excluding transaction costs, if any. Transactions costs shall 

be recognised as expenditure in the Statement of Financial Activities as incurred. 

Prepayments shall be initially recognised at the amount paid in advance for the 

economic resources expected to be received in the future.  

 

After initial recognition, trade and other receivables excluding prepayments shall be 

measured at cost less any accumulated impairment losses. Prepayments shall be 

measured at the amount paid less the economic resources received or consumed 

during the financial period.  

 

2.4        Cash and cash equivalents 
 

Cash and cash equivalents comprise cash on hand and at bank and fixed deposits 
which are short term, highly liquid investments that are readily convertible to a 
known amount of cash and are subject to an insignificant risk of changes in value.  
 

2.5        Impairment of financial assets  
 
At the end of each reporting period, the Federation shall assess whether there is 
objective evidence of impairment of its financial assets. If there is objective 
evidence of impairment (including significant changes with an adverse effect that 
have taken place in the technological, market, economic or legal environment in 
which the issuer operates), the Federation shall recognise as impairment loss (i.e. 
expenditure) immediately in the statement of financial activities.  
 
Objective evidence that a financial asset or group of financial assets is impaired   
includes observable data that comes to the attention of the Federation about the 
following loss events: 
 

(i) Significant financial difficulty of the debt/bond issued or obligor. 

 

(ii) A breach of contract, such as a default or delinquency in interest or principal 

payments. 

 
(iii) The creditor, for economic or legal reasons relating to the debtor’s financial 

difficulty, granting to the debtor a concession that the creditor would not 
otherwise consider. 

 
(iv) It has become probable that the debtor will enter bankruptcy or other 

financial reorganisation.  
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2. Significant accounting policies (continued) 
 

2.5        Impairment of financial assets (continued) 

  
(v) Observable data indicating that there has been a measurable decrease in the 

estimated future cash flows from a group of financial assets since the initial 
recognition of those assets, even though the decrease cannot be yet 
identified with the individual financial assets in the group, such as adverse 
national or local economic conditions or adverse changes in the industry 
conditions.  
 

An impairment loss is only reversed to the extent that the assets’ carrying amount 
of the financial asset (net of any allowance account) that does not exceed what the 
carrying amount would have been had the impairment not previously been 
recognised. The Federation shall recognise the amount of the reversal in the 
statement of financial activities immediately.  

  

2.6        Other payables  

 

Other payables excluding accruals shall be recognised at their transaction price, 

excluding transaction costs, if any, both at initial recognition and at subsequent 

measurement. Transaction costs shall be recognised as expenditure in the Statement 

of Financial Activities as incurred. Accruals shall be recognised at the best estimate 

of the amount payable.     

 

2.7         Provisions 

 

Provisions are recognised when the Federation has a present obligation (legal or 

constructive) where, as a result of a past event, and it is probable that an outflow of 

resources embodying economic benefits will be required to settle the obligation and 

a reliable estimate can be made of the amount of the obligation. Provisions are 

reviewed at each balance sheet date and adjusted to reflect the current best estimate. 

If it is no longer probable that an outflow of resources embodying economic benefits 

will be required to settle the obligation, the provision is reversed. If the effect of the 

time value of money is material, provisions are discounted using a current pre-tax 

rate that reflects, where appropriate, the risks specific to the liability. When 

discounting is used, the increase in the provision due to the passage of time is 

recognised as a finance cost.  

 

2.8 Funds  

 

Fund balances restricted by outside sources are indicated and distinguished from 

unrestricted funds allocated to specific purposes, if any, by action of the Board. 

Externally restricted funds may only be utilised in accordance with the purpose 

established by the source of such funds and are in contrast with the unrestricted 

funds over which the Board retains full control of use in achieving any of its 

institutional purposes.  
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2. Significant accounting policies (continued) 

  

2.9  Income  

 

Income compromises the fair value of the consideration received or receivable in 

the ordinary course of the Federation’s activities, including donations and grants 

that are of general nature. Income is recognised where there is entitlement, certainty 

and sufficient reliability of measurement. Income is recognised as follows: 

 

(a) Registration fees for tournament are recognised on completion of the events 

  

 

(b) Income from grading and coaching activities and other services is recognised 

upon the rendering of services, which comprises the grading fees, net of the 

rebates given. 

 

(c) Income from trademark license agreement is recognised proportionally over 

the contract period. The amounts which are received and relate to future 

periods as fees received in advance in the statement of financial position and 

are recognised as income in statement of financial activities when they are 

earned. 

 

(d) Donations without conditions attached are recognised upon receipt. Donations 

with conditions attached are recognised as income only when there is sufficient 

evidence that the conditions will be met. When uncertainty exists as to whether 

the Federation can meet the conditions, the amount received is not recognised 

as income and will be deferred as a liability until there is sufficient evidence 

that the conditions imposed can be met.  

 

(e) Interest income is recognised on the time-proportioned basis using the 

effective interest method.  

 

2.10       Gift in kind 

 

A gift in kind (if any) is included in the statement of financial activities based on an 

estimate of the fair value at the date of the receipt of the gift of the non-monetary 

asset or the grant of a right to the monetary asset. The gift is recognised if the amount 

of the gift can be measured reliably and there is no uncertainty that it will be 

received. No value is ascribed to volunteer services.  
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2. Significant accounting policies (continued) 

 

2.11         Government grants  

 

Government grants are recognised when there is reasonable assurance that the 

grant will be received, and all attaching conditions will be complied with. 

Government grants shall be recognised in profit or loss on a systematic basis over 

the periods in which the entity recognizes as expenses the related costs for which 

the grants are intended to compensate. Grants related to income may be presented 

as a credit in profit or loss, either separately or under a general heading such as 

“Other Income”. 
 

2.12  Employee benefit 

 

    Defined contribution plans  

 

The Federation makes contributions to the Central Provision Fund scheme in 

Singapore. Such contributions are recognised as an expense in the period on which 

the related service is performed. 

 

2.13         Taxes  

 

 As an approved charity under the Charities Act 1994, the Federation is exempted 

from income tax under Section 13 of the income Tax Act 1947.  

 

 

3.     Critical accounting estimates and key sources of estimation uncertainties  

 
                Key sources of estimation of uncertainty  

 
The key assumptions concerning the future and other key sources of estimation uncertainty 
at the end of the reporting period are discussed below. The Federation based its 
assumptions and estimates on parameters available when the financial statements were 
prepared. Existing circumstances and assumptions about future developments, however, 
may change due to market changes or circumstances arising beyond the control of the 
Federation. Such changes are reflected in the assumptions when they occur. 

 

Useful lives of property, plant and equipment 

 

The useful life of an item of property, plant and equipment is estimated at the time the 

asset is acquired and is based on historical experience with similar assets and takes into 

account anticipated technological or other changes. If changes occur more rapidly than 

anticipated or the asset experiences unexpected level of wear and tear, the useful life will 

be adjusted accordingly. The carrying amount of the Federation’s property, plant and 

equipment as at 31 March 2025 was S$ 3,278,233 (2024: S$ 3,248,587).  
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4.          Property, plant and equipment 

 

The freehold property is currently held in trust by Koh Choon Seng David, Lai Han Seng and Lim Peng Siah. The trustees are conferred to act on the instructions 

by the Singapore Taekwondo Federation in relation to the management of the freehold property.     

 

As at 31 March 2025, the carrying amount of the Singapore Taekwondo Federation freehold land and buildings was S$3,043,931. Based on an independent 

valuation by CKS Property Consultants Pte Ltd, the market value was S$6,500,000 determined using the comparable sales method.

   

 

Computer and 

peripherals  

  

 

Furniture and 

fittings  

  

 

Office 

equipment  

  

 

Training 

equipment  

  

 

 

Renovations  

  

 

 

Freehold land  

  

 

 

Building 

  

 

 

Total 

  S$  S$  S$  S$  S$  S$  S$  S$ 

Cost                  

At 1 April 2023  45,829  59,347  30,525  373,482  8,972  1,999,204  1,228,206  3,745,565 

Additions    7,695  5,400  35,360  42,823  23,202  -  -  114,480 

At 1 April 2024  53,524  64,747  65,885  416,305  32,174  1,999,204  1,228,206  3,860,045 

Additions     17,384  4,720  3,450  72,408  7,785  -  -  105,747 

At 31 March 2025   70,908  69,467  69,335  488,713  39,959  1,999,204  1,228,206  3,965,792 

                 

Accumulated depreciation                  

At 1 April 2023  33,553  27,616  18,043  340,190      1,338  -  134,351  555,091 

Depreciation  4,455  5,675  5,365  14,490  1,818  -  24,564  56,367 

At 1 April 2024  38,008  33,291  23,408  354,680  3,156  -  158,915  611,458 

Depreciation   6,120  6,553  6,184  27,125  5,554  -  24,564  76,100 

At 31 March 2025  44,128  39,844  29,592  381,805  8,710  -  183,479  687,558 

                 

Carrying amount                   

At 1 April 2023     12,276  31,731  12,482  33,292  7,634  1,999,204  1,093,855  3,190,474 

At 1 April 2024  15,516   31,456  42,477  61,625  29,018  1,999,204          1,069,291       3,248,587 

At 31 March 2025  26,780   29,623  39,743  106,908  31,249  1,999,204          1,044,727        3,278,233 
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5.     Fixed deposits  

 

All fixed deposits mature within one year and earn interest at rates ranging from 0.25% to 

2.95% in 2025 (2024: 2.65% to 3.30%) per annum.  

 

 

6. Trade and other receivables  

 

   2025  2024 

 S$  S$ 

    

Trade receivables 14,339  3,100 

    

Other receivables    

Sundry deposits 30,624  30,904 

Interest receivables 30,719  36,505 

Other receivables  367,969  11 

 443,651  67,420 

    

Total trade and other receivables 443,651  70,520 

 

Trade and other receivables are denominated in Singapore Dollar.  

 

 

7.        Cash and cash equivalents  

 

  2025  2024 

 S$  S$ 

    

Cash and bank balances 174,616  688,214 

        

Cash and bank balances are denominated in Singapore Dollar.  

 

 

8. Unrestricted funds  

 

 Unrestricted  

fund 

 General fund  

 S$ 

  

Balance at 1 April 2023 6,810,256 

Funds received  1,686,604 

Utilisation (1,432,502) 

Balance at 1 April 2024 7,064,358 

Funds received  3,023,553 

Utilisation  (3,461,511) 

Balance at 31 March 2025 6,637,900 

 

The general fund was used to supplement operating expenses of the Federation.  
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9. Restricted funds  

 

 

One Team 

Singapore Fund 

donation  

 SportSG One 

Team 

Singapore 

Fund matching 

grant  

 

Total restricted 

fund  

 S$  S$  S$ 

      

      

Balance at 1 April 2023     1,500   -  1,500 

Donation received                           2,000  2,500  4,500 

Operating expenses -  (474)  (474) 

Balance at 1 April 2024      3,500  2,026  5,526 

Donation received                           7,597  2,880  10,477 

Operating expenses (5,996)  (4,906)  (10,902) 

Balance at 31 March 2025  5,101  

 

  - 
 

5,101 

 

One Team Singapore Fund donation is a matching grant of dollar for dollar under the One 

Team Singapore Fund (OTSF) matching grant scheme issued by SportSG. This is to enable all 

Singaporeans and supporters of Team Singapore to play a part in grooming the next generation 

of sporting heroes.  

 

SportSG One Team Singapore Fund is a matching grant of dollar for dollar raised by the 

Federation provided by the government. This is to encourage all who are proud of Team 

Singapore to join hands to support them through the High-Performance Sport System.  

 

 

10. Fees received in advance  
 

Advance consideration received from participants for centralised grading held after financial 
year and trademark license is recognised as fees received in advance.  

 

 

11. Other payables  

  

  2025  2024 

  S$  S$ 

     

 Accrued expenses  116,131  48,630 

 (GST receivables)/GST payables  (13,068)  14,362 

 Other payables  107,606  921 

 SportSG disbursement 3,600  6,000 

  214,270  69,913 

 
Other payables are denominated in Singapore Dollar. 
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12. Income  
 

  2025  2024 

  S$  S$ 

 Unrestricted fund    

 General fund:    

 Administration fees 29,133  40,764 

 Affiliation fees 6,450  6,750 

 Annual dinner 31,150  - 

 Certificates  83,215  79,795 

 Courses and Seminars 41,450  107,815 

 Donations 200,008  15 

 Grading fees  720,720  734,650 

 Membership fees 6,150  3,710 

 Spex grants 37,858  - 

 SportSG grant 592,422  411,730 

 Tournament entry fees 169,623  161,580 

 Tournament grant 350,000  - 

 Tournament support fees 51,583  31,006 

 Fund-raising programme 200,000  - 

 Singapore Combat Sports Centre income 311,761  - 

 Total unrestricted fund  2,831,523  1,577,815 

     

 Restricted fund    

 One Team Singapore Fund donation:    

 Donations  7,597  2,000 

     

 SportSG One Team Singapore Fund matching grant:    

 SportSG matching grant  2,880  2,500 

  

Total restricted fund 

 

10,477 

  

4,500 

     

 Total income  2,842,000  1,582,315 

 

Singapore Combat Sports Centre (“SCSC”) 

 
SportSG and the three participating National Sporting Associations (collectively the 
“NSAs” and each an “NSA”) recognise the importance of developing athletes to achieve 
sustained competitive excellence at the national and international competitions and are 
committed to providing the best opportunities for identified national athletes in the area of 
Judo, Taekwondo and Wrestling (collectively, “Combat Sports”).  
 
The Federation acts as the Lead NSA for financial administration purposes and shall receive 
all SCSC-related funding from SportSG. The Federation recognises income which matches 
the utilisation of grants and expense upon disbursement. 
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13. Other income 

 

  2025  2024 

  S$  S$ 

 Unrestricted fund    

 General fund:    

 Merchandise sales 7,355  - 

 Others 71,856  10,720 

 Rental Income 500  - 

 Trademark license fees 75,833  79,167 

 Total unrestricted fund 155,544  89,887 
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14. Operating expenses  

 

  2025  2024 

  S$  S$ 

 Unrestricted fund    

 General fund:     

 Affiliation fees 2,922  3,406 

 Annual dinner expenses 68,492  - 

 Charity -  5,000 

 Course and seminar expenses 34,405  440 

 Depreciation of  property, plant and equipment (Note 4) 76,100  56,367 

 Events and helpers allowance 1,490,817  247,629 

 Employee benefit expenses (Note 17) 614,590  523,873 

 Financial penalty fees -  8 

 Foreign worker levy 10,739  8,152 

 Gifts and entertainment expenses 4,726  9,049 

 Grading expenses 16,882  27,346 

 HPE coaching fees 155,354  124,863 

 Insurance  12,763  11,172 

 Kukkiwon certificates 66,192  48,883 

 National Training Centre expenses 33,094  25,566 

 Other expenses 8,914  690 

 Postage, courier and delivery expenses 256  141 

 Printing and stationery expenses 13,537  8,554 

 Physiotherapy/Sport Science 14,780  -  

 Property Tax 8,807  7,965 

 Purchases 7,280  - 

 Recruitment expenses 205  200 

 Refreshments expenses 2,593  3,585 

 Rental of National Training Centre  57,600  57,600 

 Repairs and maintenance fees 1,760  190 

 Singapore Combat Sports Centre expenses 311,761  - 

 SportSG NTC lease and facilities booking fees 333,663  185,218 

 Stamp duties -  873 

 Sundries expenses -  811 

 Telecommunications expenses 3,798  4,622 

 Training gear / accessories 5,257  479 

 Transportation expenses 2,336  9,764 

 T-Shirts and uniforms 7,810  6,230 

 Tournament expenses  16,707  1,230 

 Utilities expenses 3,962  6,962 

 Virtual Taekwondo NDS & sport pathway 19,160  - 

 WTF global membership system 4,891  1,794 

 SpexScholarship 37,858  - 

 Total unrestricted fund 3,450,011  1,432,502 
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14. Operating expenses (continued) 
 

 

 

15. Governance costs 

  

  2025  2024 

  S$  S$ 

 Unrestricted fund    

 General fund:    

 Accounting fees 14,634  14,646 

 Audit fees 4,930  5,940 

 Bank charges 1,447  910 

 Nets rental and charges 904  2,243 

 Office expenses 14,905  26,665 

 Professional and legal fees -  3,049 

 Skills Development Levy 1,066  1,083 

 Unclaimable input tax 1,826  1,785 

 Website, e-mail & online licenses  3,775  8,067 

  43,487  64,388 

 

 

 

 

  2025  2024 

  S$  S$ 

 Restricted fund    

     

     

 SportSG One Team Singapore Fund matching grant:    

 High performance expenses:    

 Course and seminar expenses 833  234 

 Physiotherapy/Sports science expenses -  240 

 Tournament expenses 4,073   - 

     

 One Team Singapore fund donation:     

 High performance expenses:     

 Course and seminar expenses 632   - 

 Tournament expenses 5,364   - 

 Total Restricted fund 10,902  474 

     

 Total operating expenses 3,460,913  1,432,976 
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16. Employee benefit expenses  

  

  2025  2024 

  S$  S$ 

 Unrestricted fund    

 General fund:    

 Included in operating expenses:    

 Salaries and bonuses  555,133  475,018 

 CPF 58,321  46,984 

 Employee benefits expense 1,136  1,871 

  614,590  523,873 

     

 Included in governance costs:    

 Salaries and bonuses  -  - 

 CPF -  - 

 Skills Development Levy 1,066  1,083 

  1,066  1,083 

     

 Total staff costs  615,656  524,956 

 

 

17. Taxation  

 

The Federation is an approved charity under the Charities Act 1994. No provisions for taxation 

has been made in the financial statements as the Federation is exempt from income tax in 

accordance with the provisions of the Income Tax Act 1947.  

 

 

18. Tax deductible donation receipts  

 

 

The Federation enjoys a concessionary tax treatment whereby qualifying donors are granted 

tax deduction for the donations made to the funds of the Federation. The quantum of the tax 

deduction for each calendar year may vary as announced in the Singapore Budget. The 

institution of a Public Character status granted to the Federation for donations is for the period 

from 02 November 2023 to 01 November 2025 under the Sport Singapore.  

 

 2025  2024 

 S$  S$ 

Financial assets    

The Society issued tax deductible receipts for 

donations collected   

 

200,008 

  

- 
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19. Relationships and transactions 

 

In addition to the related party information disclosed elsewhere in the financial statements, the 

following transactions with related parties took place at terms agreed between the parties during 

the financial year: 

 

  2025  2024 

  S$  S$ 

 With affiliates:    

  Income:    

 Administration fees 1,790  4,280 

 Affiliation fees 550  550 

 Certificates 2,110  4,375 

 Courses and seminars 2,831  17,155 

 Donation -  2,000 

 Event - Olympic Esports Week 

(VirtualTaekwondo) 

 

- 

  

2,206 

 Fees received in advance  -  15,476 

 Global membership fee 280  490 

 Grading Fees 24,820  43,880 

 Other income 12,483  400 

 Tournament entry fees 10,999  12,920 

 Tournament support fees 2,233  2,640 

 Trademark license fees 4,167  8,333 

     

 Expenses:    

 Training gear/accessories 1,810  700 

 Allowance/per diem  8,518  11,314 

     

 Purchases:    

 Purchase of property, plant and equipment 21,760  22,932 

 

There are no paid staff who are close members of the family belonging to the key management 

personnel or the board member of the Federation, and whose remuneration each exceeds 

$50,000 during the year.  

 

 

20. Conflict of interest policy 

 

The Board members are expected to avoid actual and perceived conflicts of interest. Where 

the Board members have personal interest in business transactions or contracts that the 

Federation may enter into or have vested interest in other organisations that the Federation 

have dealings with, they are expected to declare such interests to the Federation as soon as 

possible and abstain from discussion and decision-making on the matter. Where such 

conflicts exist, the Federation will evaluate whether any potential conflicts of interest will 

affect the continuing independence of the Board member and whether it is appropriate for 

the Board member to continue to remain on the Federation. 
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21. Fund-raising activities 

 

There was a fund-raising event held by the Federation during the financial year. 

 

22. Fund management 

 

The Board’s objective when managing the funds is to ensure that the funds are utilised in 

accordance with the purpose of the funds.  

 

The Federation is not subject to externally imposed capital requirement. 

 

 

23. Reserves policy 

 

The Federation has a reserve policy for long-term stability of its operations so as to ensure 

that it has sufficient resources to support the Federation in the event of any unforeseen 

circumstances. The Federation targets to maintain free reserves in unrestricted funds at a 

level which equates to more than one year of operational expenditure. The reserve level is 

reviewed yearly by the Board to ensure that the reserves are adequate to fulfil the 

Federation’s continuing obligations.  

 

    Unrestricted  

general fund 

    S$ 

     

 Balance as at 31 March 2025   6,637,900 

     

 Annual operating expenditure   3,493,498 

     

 Ratio of reserves to annual operating expenditures   1.90 

 

 

24. Authorisation of financial statements  

 

The financial statements for the financial year 31 March 2025 were authorised for issue by  

the Board on the date of the Statement by the Board.  


