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SECURITIES INVESTORS ASSOCIATION (SINGAPORE)

Statement by Management Committee
In the opinion of the Management Committee,

(a) the accompanying financial statements are drawn up so as to present fairly, in all material
respects of the state of affairs of Securities Investors Association (Singapore) (the
“association”) as at 30 June 2024 and of the financial activities, changes in funds and cash
flows of the association for the reporting year then ended; and

(b) at the date of this statement, there are reasonable grounds to believe that the association will
be able to pay its debts as and when they fall due.

The Management Committee approved and authorised these financial statements for issue.

On behalf of the Management Committee,

Signed by: Signed by:
: fb% Vnkeda
.......... 3084BFA4B34A4DE. ... = 69ECEOB9932A4D2............
Jeyasegaram David @ David Gerald Jeyasegaram Srinivasan Venkita Padmanabhan
President Honorary Treasurer

26 September 2024
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Report on the audit of the financial statements
Opinion

We have audited the accompanying financial statements of Securities Investors Association
(Singapore) (the “association”), which comprise the statement of financial position as at 30 June 2024,
and the statement of financial activities and statement of cash flows for the reporting 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 and Regulations (“the Societies Act and Regulations”), the Charities
Act 1994 and relevant regulations (“the Charities Act and Regulations”), and the Financial Reporting
Standards (“FRS”) so as to present fairly, in all material respects, the state of affairs of the association
as at 30 June 2024 and the results, changes in funds and cash flows of the association for the reporting
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 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 information
included in the statement by the Management Committee and the annual report, 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 express
any form of assurance conclusion thereon.
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Independent Auditor’s Report to the Members of
SECURITIES INVESTORS ASSOCIATION (SINGAPORE)

Other information (cont’d)

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above when it becomes available 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, 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.

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 Regulations, the Charities Act and Regulations
and FRS, 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.

The Management Committee is 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 also:

a) 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.

b) 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.
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Independent Auditor’s Report to the Members of
SECURITIES INVESTORS ASSOCIATION (SINGAPORE)

Auditor’s responsibilities for the audit of the financial statements (cont’d)

c)

d)

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

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.

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.

We also provide the Management Committee with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Report on other legal and regulatory requirements

In our opinion, the accounting and other records required to be kept by the association have been
properly kept in accordance with the provisions of the Societies Act and Regulations, the Charities Act
and Regulations.
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Independent Auditor’s Report to the Members of
SECURITIES INVESTORS ASSOCIATION (SINGAPORE)

Report on other legal and regulatory requirements (cont’d)

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

a) the association has not used the donation moneys in accordance with its objectives as required 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 (fund-raising expenses) of
the Charities (Institutions of a Public Character) Regulations.

The engagement partner on the audit resulting in this independent auditor’s report is Tan Wei Ling.

DocuSigned by:
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RSM SG Assurance LLP

(Known as RSM Chio Lim LLP before 1 March 2024)
Public Accountants and

Chartered Accountants

Singapore

26 September 2024
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SECURITIES INVESTORS ASSOCIATION (SINGAPORE)

Statement of Financial Activities

Reporting Year Ended 30 June 2024

Incoming resources
Donations

Government grants

Income from events

Interest income — fixed deposits
Membership fess

Total incoming resources

Items of expenditure
Amortisation expense

Depreciation expense

Employee benefits expense
Interest expense on lease liabilities
Services consumed

Other operating expenses

Total expenditure

Net income before tax
Income tax expense
Net income for the year

Reconciliation of funds
Balance at the beginning of the year
Balance at the end of the year

Notes

[0 e

19A

12
11

10
20

20

2024 2023
$ $
114,976 151,570
1,402,317 1,380,618
1,046,764 1,005,233
60,303 34,323
797,538 757,261
3,421,898 3,329,005
(152,106) (145,398)
(23,002) (20,678)
(1,795,562) (1,643,698)
(8,788) (1,862)
(494,058) (433,901)
(585,381) (596,383)
(3,058,897) (2,841,920)
363,001 487,085
363,001 487,085
2,915,600 2,428,515
3,278,601 2,915,600

The accompanying notes form an integral part of these financial statements.
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SECURITIES INVESTORS ASSOCIATION (SINGAPORE)

Statement of Financial Position

As at 30 June 2024

Notes 2024 2023

$ $

ASSETS
Non-current assets
Plant and equipment 11 30,441 36,898
Right-of-use assets 12 148,635 12,052
Total non-current assets 179,076 48,950
Current assets
Trade and other receivables 13 279,377 198,949
Other assets 14 211,638 30,652
Cash and cash equivalents 15 4,251,480 3,753,521
Total current assets 4,742,495 3,983,122
Total assets 4,921,571 4,032,072
LIABILITIES
Non-current liability
Provision, non-current 16 - 38,000
Total non-current liability - 38,000
Current liabilities
Provision, current 16 38,000 -
Lease liabilities 17 154,645 15,291
Trade and other payables 18 272,649 147,074
Other liabilities 19 1,177,676 916,107
Total current liabilities 1,642,970 1,078,472
Total liabilities 1,642,970 1,116,472
Net assets 3,278,601 2,915,600
FUNDS
Unrestricted fund 20 3,278,601 2,915,600

The accompanying notes form an integral part of these financial statements.
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SECURITIES INVESTORS ASSOCIATION (SINGAPORE)

Statement of Cash Flows
Reporting Year Ended 30 June 2024

2024 2023
$ $

Cash flows from operating activities
Net income before tax 363,001 487,085
Depreciation of plant and equipment 23,002 20,678
Amortisation of right-of-use assets 152,106 145,398
Interest expense 8,788 1,862
Interest income (60,303) (34,323)
Operating cash flows before changes in working capital 486,594 620,700
Trade and other receivables (86,411) 1,053,228
Other assets (180,986) (11,168)
Trade and other payables 125,575 (113,853)
Other liabilities 261,569 682,546
Cash restricted in use (Note 15) (18,000) (652,000)
Net cash flows generated from operating activities 588,341 1,579,453
Cash flows from / (used in) investing activities
Purchase of plant and equipment (16,545) (14,170)
Interest income received 66,286 10,028
Net cash flows generated from / (used in) investing activities 49,741 (4,142)
Cash flows used in financing activities
Interest expense paid (8,788) (1,862)
Repayment of principal portion of lease liabilities (149,335) (148,164)
Net cash flows used in financing activities (158,123) (150,026)
Net increase in cash and cash equivalents 479,959 1,425,285
Cash and cash equivalents, beginning balance 3,101,521 1,676,236
Cash and cash equivalents, ending balance (Note 15A) 3,581,480 3,101,521

The accompanying notes form an integral part of these financial statements.
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SECURITIES INVESTORS ASSOCIATION (SINGAPORE)

Notes to the Financial Statements
30 June 2024

1. General information

Securities Investors Association (Singapore) (the “association”) is registered in Singapore
under the Societies Act 1966. The association is a charity registered under the Charities Act
1994 with effect from 8 May 2015. It is also an Institutions of a Public Character (“IPC”)
registered under the Charities Act 1994 from 6 August 2021 to 5 August 2024 and subsequently
renewed to 31 March 2028. The financial statements are presented in Singapore Dollar.

The Management Committee approved and authorised these financial statements for issue on
the date of the statement by the Management Committee.

The principal activities of the association are those of providing forum discussion of investment
interests of members; presenting views to Singapore Exchange and other appropriate bodies,
providing educational information and conducting research into various aspects of investments
to and advisory services to members; and to act on behalf of members in Court of law, tribunals,
conferences and administrative bodies to protect the interest of members.

The registered office address of the association is located at: 7 Maxwell Road, #05-03, MND
Building, Annexe B, Singapore 069111. The association is situated in Singapore.

Statement of compliance with financial reporting standards

These financial statements have been prepared in accordance with the Financial Reporting
Standards (“FRS”) and the related Interpretations to FRS (“INT FRS”) as issued by the
Accounting Standards Committee under ACRA (“ASC”).

Basis of preparation of the financial statements

The financial statements are prepared on a going concern basis under the historical cost
convention except where a financial reporting standard requires an alternative treatment (such
as fair values) as disclosed where appropriate in these financial statements. The accounting
policies in the financial reporting standards may not be applied when the effect of applying them
is not material. The disclosures required by financial reporting standards may not be provided
if the information resulting from that disclosure is not material.
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SECURITIES INVESTORS ASSOCIATION (SINGAPORE)

2A.

Disclosures of material accounting policy and other explanatory information (cont’d)
Material accounting policy information
Revenue and income recognition

General - Revenue is recognised at an amount that reflects the consideration to which the entity
expects to be entitled in exchange for transferring goods or services to a customer (which
excludes estimates of variable consideration that are subject to constraints, such as right of
return exists, and modifications), net of any related taxes and excluding any amounts collected
on behalf of third parties. An asset (goods or services) is transferred when or as the customer
obtains control of that asset. As a practical expedient the effects of any significant financing
component is not adjusted if the payment for the good or service will be within one year.

Seminars and conference

Revenue from rendering of services that are of short duration is recognised when the services
are completed.

Sponsorship

Sponsorship income is recognised upon the association performing an act or service where the
promise under the contract is for a specified services that meets the over time criteria and
revenue is recognised at the amount that the entity has the right to recognise the service
provided.

Membership fees

Membership fees for activities held are recognised over the period when the services are
rendered. Membership fees paid by sponsors for associate sponsored members are recognised
over the period when the services are rendered.

Donations

Donations - Income from donations is recognised when there is evidence of entitlement to the
gift, receipt is probable and its amount can be measured reliably. Recognition of donations
subject to conditions is deferred until either those conditions are fully met, or the fulfilment of
those conditions is wholly within the control of the reporting entity and there is unconditional
entitlement to the receipts.

Other income
Interest income is recognised using the effective interest method.
Government grants

Government grants are recognised at fair value when there is reasonable assurance that the
conditions attaching to them will be complied with and that the grants will be received. Grants in
recognition of specific expenses are recognised in profit or loss on a systematic basis over the
periods necessary to match them with the related costs that they are intended to compensate.
The grant related to assets is presented in the statement of financial position by recognising the
grant as deferred income that is recognised in profit or loss on a systematic basis over the
useful life of the asset and in the proportions in which depreciation expense on those assets is
recognised.
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SECURITIES INVESTORS ASSOCIATION (SINGAPORE)

2A.

Disclosures of material accounting policy and other explanatory information (cont’d)
Material accounting policy information (cont’d)
Employee benefits

Contributions to a defined contribution retirement benefit plan are recorded as an expense as
they fall due. The entity's legal or constructive obligation is limited to the amount that it agrees
to contribute to an independently administered fund (such as the Central Provident Fund in
Singapore, a government managed defined contribution retirement benefit plan). For employee
leave entitlement the expected cost of short-term employee benefits in the form of compensated
absences is recognised in the case of accumulating compensated absences, when the
employees render service that increases their entitlement to future compensated absences;
and in the case of non-accumulating compensated absences, when the absences occur. A
liability for bonuses is recognised where the entity is contractually obliged or where there is
constructive obligation based on past practice.

Income tax

As an approved charity under the Charities Act 1994, the Company is exempted from income
tax under Section 13(1)(zm) of the Income Tax Act 1947.

Foreign currency transactions

The functional currency is the Singapore Dollar as it reflects the primary economic environment
in which the entity operates. Transactions in foreign currencies are recorded in the functional
currency at the rates ruling at the dates of the transactions. At each end of the reporting year,
recorded monetary balances and balances measured at fair value that are denominated in non-
functional currencies are reported at the rates ruling at the end of the reporting year and fair value
measurement dates respectively. All realised and unrealised exchange adjustment gains and
losses are dealt with in profit or loss. The presentation is in the functional currency.

Plant and equipment

Plant and equipment are carried at cost on initial recognition and after initial recognition at cost
less any accumulated depreciation and any accumulated impairment losses.

Cost also includes acquisition cost, borrowing cost capitalised and any cost directly attributable
to bringing the asset or component to the location and condition necessary for it to be capable
of operating in the manner intended by management. Subsequent costs are recognised as an
asset only when it is probable that future economic benefits associated with the item will flow
to the entity and the cost of the item can be measured reliably. All other repairs and
maintenance are charged to profit or loss when they are incurred.

Depreciation is provided on a straight-line basis to allocate the gross carrying amounts of the
assets less their residual values over their estimated useful lives of each part of an item of these
assets. The estimated useful lives are as follows:

Furniture and equipment - 3 — 5 years
Renovations - 3 — 5 years

11
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SECURITIES INVESTORS ASSOCIATION (SINGAPORE)

2A.

Disclosures of material accounting policy and other explanatory information (cont’d)
Material accounting policy information (cont’d)
Plant and equipment (cont'd)

An asset is depreciated when it is available for use until it is derecognised even if during that
period the item is idle. Fully depreciated assets still in use are retained in the financial
statements.

The gain or loss arising from the derecognition of an item of plant and equipment is recognised
in profit or loss.

Right-of-use assets

The right-of-use assets are accounted and presented as if they were owned such as plant and
equipment. The estimated useful lives are as follows:

Premise - Over the term of lease between 2 years to 4 years
Equipment - Over the term of lease of 5 years

Leases of lessee

Where a lease arrangement is identified, a liability to the lessor is recognised as a lease
obligation calculated at the present value of minimum lease payments. A corresponding right-
of-use asset is recorded. Lease payments are apportioned between finance costs and reduction
of the lease liability so as to reflect the interest on the remaining balance of the liability. Finance
charges are recorded as an expense. Right-of-use assets are depreciated over the shorter of
the estimated useful life of the asset and the lease term. Leases with a term of 12 months or
less and leases for low value are not recorded as a liability and lease payments are recognised
as an expense in profit or loss on a straight-line basis over the lease term.

Carrying amounts of non-financial assets

The carrying amount of non-financial assets is reviewed at each end of the reporting year for
indications of impairment and where an asset is impaired, it is written down through profit or
loss to its estimated recoverable amount. The impairment loss is the excess of the carrying
amount over the recoverable amount and is expensed.

Financial instruments
Recognition and derecognition of financial instruments:

A financial asset or a financial liability is recognised when, and only when, the entity becomes
party to the contractual provisions of the instrument. All other financial instruments (including
regular-way purchases and sales of financial assets) are recognised and derecognised, as
applicable, using trade date accounting or settlement date accounting. A financial asset is
derecognised when the contractual rights to the cash flows from the financial asset expire or it
transfers the rights to receive the contractual cash flows in a transaction in which substantially
all of the risks and rewards of ownership of the financial asset are transferred or in which the
entity neither transfers nor retains substantially all of the risks and rewards of ownership and it
does not retain control of the financial asset. A financial liability is removed from the statement
of financial position when, and only when, it is extinguished, that is, when the obligation
specified in the contract is discharged or cancelled or expires.

12
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SECURITIES INVESTORS ASSOCIATION (SINGAPORE)

2A.

Disclosures of material accounting policy and other explanatory information (cont’d)
Material accounting policy information (cont’d)

Financial instruments (cont’d)

Recognition and derecognition of financial instruments (cont'd):

At initial recognition the financial asset or financial liability is measured at its fair value plus or
minus, in the case of a financial asset or financial liability not at fair value through profit or loss,
transaction costs that are directly attributable to the acquisition or issue of the financial asset
or financial liability.

Categories of financial assets and financial liabilities:

The financial reporting standard on financial instruments has four categories for financial assets
and two categories for liabilities. At the end of the reporting year, the association had the
following categories:

¢ Financial asset classified as measured at amortised cost: A financial asset is measured at
amortised cost if it meets both of the following conditions and is not designated as at fair
value through profit or loss (FVTPL), that is (a) the asset is held within a business model
whose objective is to hold assets to collect contractual cash flows; and (b) the contractual
terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding. Typically trade and
other receivables, bank and cash balances are classified in this category.

e Financial liabilities are carried at amortised cost using the effective interest method.
Typically lease liabilities and trade and other payables are classified in this category.

Cash and cash equivalents

Cash and cash equivalents include bank and cash balances and on demand deposits. For the
statement of cash flows the item includes cash and cash equivalents less cash subject to
restriction, if any.

Fair value measurement

The fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date. When measuring
the fair value of an asset or a liability, market observable data to the extent possible is used. If
the fair value of an asset or a liability is not directly observable, an estimate is made using
valuation techniques that maximise the use of relevant observable inputs and minimise the use
of unobservable inputs (eg by use of the market comparable approach that reflects recent
transaction prices for similar items, discounted cash flow analysis, or option pricing models
refined to reflect the issuer's specific circumstances). Inputs used are consistent with the
characteristics of the asset / liability that market participants would take into account. The
entity’s intention to hold an asset or to settle or otherwise fulfil a liability is not taken into account
as relevant when measuring fair value.

13
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SECURITIES INVESTORS ASSOCIATION (SINGAPORE)

2A.

2B.

Disclosures of material accounting policy and other explanatory information (cont’d)
Material accounting policy information (cont’d)
Fair value measurement (cont’d)

Fair values are categorised into different levels in a fair value hierarchy based on the degree to
which the inputs to the measurement are observable and the significance of the inputs to the
fair value measurement in its entirety: Level 1 fair value measurements are those derived from
quoted prices (unadjusted) in active markets for identical assets or liabilities. Level 2 fair value
measurements are those derived from inputs other than quoted prices included within Level 1
that are observable for the asset or liability, either directly (ie as prices) or indirectly (ie derived
from prices). Level 3 fair value measurements are those derived from valuation techniques that
include inputs for the asset or liability that are not based on observable market data
(unobservable inputs). Transfers between levels of the fair value hierarchy are recognised at
the end of the reporting period during which the change occurred.

The carrying values of current financial instruments approximate their fair values due to the
short-term maturity of these instruments and the disclosures of fair value are not made when
the carrying amount of current financial instruments is a reasonable approximation of the fair
value. The fair values of non-current financial instruments may not be disclosed separately
unless there are significant differences at the end of the reporting year and in the event the fair
values are disclosed in the relevant notes to the financial statements.

Critical judgements, assumptions and estimation uncertainties

There were no critical judgements made in the process of applying the accounting policies that
have the most significant effect on the amounts recognised in the financial statements. There
were no key assumptions concerning the future, and other key sources of estimation uncertainty
at the end of the reporting year, that have a significant risk of causing a material adjustment to
the carrying amounts of assets and liabilities within the next reporting year.

Related party relationships and transactions

The financial reporting standard on related party disclosures requires the entity to disclose: (a)
transactions with its related parties; and (b) relationships between parents and subsidiaries
irrespective of whether there have been transactions between those related parties. A party is
related to a party if the party controls, or is controlled by, or can significantly influence or is
significantly influenced by the other party.

A related party includes the Management Committee and key management of the association.
It also includes an entity or person that directly or indirectly controls, is controlled by, or is under
common or joint control with these persons; members of the key management personnel or
close members of the family of any individual referred to herein and others who have the ability
to control, jointly control or significantly influence by or for which significant voting power in such
entity resides with, directly or indirectly, any such individual.

It is not the normal practice for the trustees/office bearers, or people connected with them, to

receive remuneration, or other benefits, from the association for which they are responsible, or
from institutions connected with the association except as disclosed below.
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SECURITIES INVESTORS ASSOCIATION (SINGAPORE)

3A.

3B.

Related party relationships and transactions (cont’d)
Related party transactions and transactions
The association paid individual expenses incurred by office bearers for services provided to the

association, either by reimbursement of the office bearer concerned or by direct payment to a
third party. The aggregate amount of those expenses are as follows:

2024 2023
$ $
Reimbursement of expenses to the
Chief Executive Officer (“CEQO”) 6,539 4,915
Key management compensation
2024 2023
$ $
Salaries and other short-term employee benefits 348,512 338,551

Key management personnel are those persons having authority and responsibility for planning,
directing and controlling the activities of the entity, directly or indirectly. The above amounts for
key management compensation is for the Chief Executive Officer.

Donations
2024 2023
$ $
Tax-deductible donations () 111,330 151,570

() The association enjoys a concessionary tax treatment whereby qualifying donors are granted
2.5 times tax deduction for the donations made to the association. This status is effective
from 6 August 2021 to 5 August 2024, and has subsequently been renewed to 31 March
2028 under the Charities Act 1994.

Government grants

2024 2023
$ $
SIAS Operating Activities @ 1,304,000 1,267,000
Others ®) 98,317 113,618
1,402,317 1,380,618

@ The funding received is from the Monetary Authority of Singapore (“MAS”) is for SIAS
Operating Activities, and is subject to compliance with terms and conditions set out in the
Letter of Offer by MAS.

® Included is the recognised income from the MAS amounting to $33,900 (2023: $52,200) for
SIAS Analysis of Annual Reports (“Project AAR”).
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6. Income from events
2024 2023
$ $
Investors’ Choice award 263,500 204,660
Seminars and conferences 440,095 464,759
Sponsorship 342,850 335,700
Other income 319 114
1,046,764 1,005,233

Revenue is mainly from the rendering of services. About $703,914 (2023: $669,533) is
recognised based on point in time and the balance is over time. The customers are commercial
consumers, individuals and government agencies.

7. Employee benefits expense
2024 2023
$ $
Salaries and bonuses 1,593,229 1,459,334
Contributions to defined contribution plan 197,601 179,873
Other benefits 4,732 4,491
1,795,562 1,643,698
8. Services consumed
2024 2023
$ $
Investors’ Choice award 298,255 244,643
Seminars, courses and conferences 177,012 172,077
Website expenses 18,791 17,181
494,058 433,901
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10.

Other operating expenses

The major components and other selected components include the following:

2024 2023
$ $
Advertising and promotion 48,264 36,532
Investor education expenses 100,816 65,501
Research charges @ 135,600 208,800
Professional fees 72,700 103,288
Overseas expenses ®) 14,114 3,712

@ Research charges expenses incurred relating to the collaboration with Singapore
Exchange Limited (“SGX”) and MAS on the Project AAR amounting to $135,600 (2023:

$208,800).

Project AAR is partially funded by SGX and MAS. The total funding of $149,750 (2023:
$232,600) was recorded under sponsorship revenue of $115,850 (2023: $180,400) and

government grant of $33,900 (2023: $52,200).

®)  The overseas expenses incurred in current reporting year are expenses related to staff
retreat in Taiwan amounting to $13,578 and the OECD-Asia Roundtable on Corporate

Governance in Malaysia amounting to $536.

In 2023, the association incurred overseas expenses related to staff bonding day in
Malaysia amounting to $1,902 and the OECD-Southeast Asia Ministerial Forum in Vietnam

amounting to $1,810.

Income tax

The association is registered as a charity with effect from 8 May 2015. Consequently, the
association is exempt from tax on income and gains falling within section 13(1)(zm) of the
Income Tax Act 1947 to the extent that these are applied to its charitable objects. No tax

charges have arisen on the association.

17



Docusign Envelope ID: E22B6056-326E-4F28-B3A7-C27B0B964E87

SECURITIES INVESTORS ASSOCIATION (SINGAPORE)

1. Plant and equipment
Furniture
and
equipment Renovation Total
$ $ $
Cost:
At 1 July 2022 98,506 94,819 193,325
Additions 14,170 - 14,170
Disposals (10,822) (3,800) (14,622)
At 30 June 2023 101,854 91,019 192,873
Additions 16,545 - 16,545
Disposals (13,891) - (13,891)
At 30 June 2024 104,508 91,019 195,527
Accumulated depreciation:
At 1 July 2022 78,050 71,869 149,919
Depreciation for the year 11,794 8,884 20,678
Disposals (10,822) (3,800) (14,622)
At 30 June 2023 79,022 76,953 155,975
Depreciation for the year 14,118 8,884 23,002
Disposals (13,891) - (13,891)
At 30 June 2024 79,249 85,837 165,086
Carrying value:
At 1 July 2022 20,456 22,950 43,406
At 30 June 2023 22,832 14,066 36,898
At 30 June 2024 25,259 5,182 30,441
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12.

13.

Right-of-use assets

Premise Equipment Total
$ $ $

Cost:
At 1 July 2022 and 30 June 2023 549,935 39,453 589,388
Additions 288,689 - 288,689
Disposals (549,935) - (549,935)
At 30 June 2024 288,689 39,453 328,142
Accumulated amortisation:
At 1 July 2022 412,298 19,640 431,938
Amortisation for the year 137,637 7,761 145,398
At 30 June 2023 549,935 27,401 577,336
Amortisation for the year 144,345 7,761 152,106
Disposals (549,935) — (549,935)
At 30 June 2024 144,345 35,162 179,507
Carrying value:
At 1 July 2022 137,637 19,813 157,450
At 30 June 2023 - 12,052 12,052
At 30 June 2024 144,344 4,291 148,635

The leases are for the office premise and equipment. The lease rental terms are negotiated for

an average term of two to five years.

Trade and other receivables

Trade receivables:
Outside parties

Other receivables:

Government grant receivables (@)
Deposits

Interest receivable

Sub-total

Total trade and other receivables

2024 2023
$ $
76,071 17,528
144,950 79,200
40,044 77,926
18,312 24,295
203,306 181,421
279,377 198,949

@ This pertains to accrued receivables from MAS for Project AAR.

The association has less than 25 clients which can be graded as low risk individually. Trade
receivables shown above are subject to the expected credit loss model under the financial
reporting standard on financial instruments. These trade receivables are considered to have
low credit risk individually. At the end of the reporting year a loss allowance is recognised at an
amount equal to 12 month expected credit losses because there has not been a significant

increase in credit risk since initial recognition.
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13.

14.

Trade and other receivables (cont’d)

At each subsequent reporting date, an evaluation is made whether there is a significant change
in credit risk by comparing the debtor’s credit risk at initial recognition (based on the original,
unmodified cash flows) with the credit risk at the reporting date (based on the modified cash
flows). Adjustment to the loss allowance is made for any increase or decrease in credit risk. No
loss allowance is deemed necessary at the end of the reporting year.

There are no collateral held as security and other credit enhancements for the trade
receivables.

As part of the process of setting client credit limits, different credit terms are used. The average
credit period generally granted to trade receivable clients is about 30 days (2023: 30 days). But
some clients take a longer period to settle the amounts.

At the end of reporting year, trade receivable amounts that are past due but not impaired are
as follows:

2024 2023
$ $
Trade receivables:
1 to 30 days 27,250 216
31 to 60 days 19,075 1,760
Total @ 46,325 1,976

@ These amounts have been received after the end of the reporting year.

Concentration of trade receivables as at the end of reporting year:

2024 2023
$ $
Top 1 client 27,250 10,800
Top 2 clients 36,515 15,768
Top 3 clients 45,235 17,528

Other receivables are normally with no fixed terms and therefore there is no maturity.

Other receivables are regarded as of a low credit risk if they have a low risk of default and the
debtor has a strong capacity to meet its contractual cash flow obligation in the near term. The
methodology applied for impairment loss depends on whether there has been a significant
increase in credit risk. No loss allowance is deemed necessary as at the reporting year end.

Other assets
2024 2023
$ $
Prepayments 211,638 30,652
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15.

Cash and cash equivalents

Not restricted in use
Restricted in use

Interest earning balances

2024 2023
$ $
3,581,480 3,101,521
670,000 652,000
4,251,480 3,753,521
2,287,749 1,721,463

The rate of interest for the cash on interest earning balances was between 2.45% to 4.20% (2023:

0.20% to 4.20%) per annum.

15A. Cash and cash equivalents in the statement of cash flow

15B.

16.

2024 2023
$ $
Amount as shown above 4,251,480 3,753,521
Cash restricted in use (670,000) (652,000)
Cash and cash equivalents for statement of cash flows
purpose at the end of the reporting year 3,581,480 3,101,521
Reconciliation of liabilities arising from financing activities
At
beginning Cash Non-cash Atend
of year flows movement of year
S
$ $ $ $
2024:
Lease liabilities 15,291 (158,123) 297,477 @ 154,645
2023:
Lease liabilities 163,455 (150,026) 1,862 15,291

(a)
interest expense of $8,788 (2023: $1,862).

Provision

Provision for restoration cost:
Non-current

Current

Non-cash changes pertain to additions of right-of-use assets of $288,689 (2023: Nil) and

2024 2023
$ $
- 38,000
38,000 -

The provision is based on quotations from external contractors for removing leasehold

improvements from leased properties.
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17.

18.

19.

19A.

Lease liabilities

2024 2023
$ $
Current 154,645 15,291

A summary of the maturity analysis of lease liabilities is disclosed in Note 22E. Total cash
outflows from leases are shown in the statement of cash flows. The related right-of-use-assets
are disclosed in Note 12.

There were no future cash outflows to which the lessee is potentially exposed that are not

reflected in the measurement of lease liabilities above. There were no commitments on leases
which had not yet commenced as at 30 June 2024.

Trade and other payables

2024 2023
$ $
Outside parties and accrued liabilities 272,649 147,074
Other liabilities
2024 2023
$ $
Deferred income (Note 19A) 507,676 264,107
Deferred government grant — SIAS Operating Activities
(Note 19B) 670,000 652,000
1,177,676 916,107
Deferred income
2024 2023
$ $
Unutilised funds from:
Associate sponsored membership 423,833 250,740
Others 83,843 13,367
Total deferred income 507,676 264,107
Movement in associate sponsored membership:
Balance at beginning of the year 250,740 210,417
Received / receivable during the year 967,999 794,625
Utilised during the year (@) (794,906) (754,302)
Balance at end of the year 423,833 250,740

@ The membership fees are income earned from corporates paying for associate sponsored
members amounting to $794,906 (2023: $754,302)
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19.

19B.

20.

Other liabilities (cont’d)

Deferred government grant — SIAS Operating Activities

Movement in government grant — SIAS Operating Activities:
Balance at beginning of the year
Received / receivable during the year
Utilised during the year (Note 5)

Balance at end of the year

Fund account transactions and balances

Incoming resources
Donations
Government grants
Income from events
Interest income —
fixed deposits
Membership fees

Items of expenditure
Amortisation expense
Depreciation expense
Employee benefits expense
Finance costs

Services consumed

Other operating expenses

Net income before tax
Income tax expense
Net income for the year

Reconciliation of funds
Balance at the beginning of
the year

Balance at the end of the
year

2024 2023
$ $
652,000 -
1,322,000 1,919,000
(1,304,000) (1,267,000)
670,000 652,000
2024 2023
Unrestricted Restricted
Fund Fund
SIAS
Operating
General Fund  Activities Fund Total Total
$ $ $ $
(i) (ii)
114,976 - 114,976 151,570
98,317 1,304,000 1,402,317 1,380,618
1,046,764 - 1,046,764 1,005,233
60,303 - 60,303 34,323
797,538 - 797,538 757,261
2,117,898 1,304,000 3,421,898 3,329,005
(152,106) - (152,106) (145,398)
(23,002) - (23,002) (20,678)
(491,562) (1,304,000) (1,795,562) (1,643,698)
(8,788) - (8,788) (1,862)
(494,058) - (494,058) (433,901)
(585,381) - (585,381) (596,383)
(1,754,897) (1,304,000) (3,058,897) (2,841,920)
363,001 - 363,001 487,085
363,001 - 363,001 487,085
2,915,600 2,915,600 2,428,515
3,278,601 — 3,278,601 2,915,600
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20. Fund account transactions and balances (cont’d)
2024 2023
Unrestricted Restricted
Fund Fund
SIAS
Operating
General Fund  Activities Fund Total Total
$ $ $ $

(i) (ii)

Non-current assets

Plant and equipment 30,441 - 30,441 36,898
Right-of-use assets 148,635 - 148,635 12,052
Current assets

Trade and other receivables 279,377 - 279,377 198,949
Other assets 211,638 - 211,638 30,652
Cash and cash equivalents 3,581,480 670,000 4,251,480 3,753,521
Total assets 4,251,571 670,000 4,921,571 4,032,072

Non-current liability

Provision - - - 38,000
Current liabilities

Provision 38,000 - 38,000 -
Lease liabilities 154,645 - 154,645 15,291
Trade and other payables 272,649 - 272,649 147,074
Other liabilities 507,676 670,000 1,177,676 916,107
Total liabilities 972,970 670,000 1,642,970 1,116,472
Net assets 3,278,601 - 3,278,601 2,915,600
0] General Fund - this represents cumulative surpluses available for general use for the

furtherance of the association’s objectives.

(ii) SIAS Operating Activities Fund - this fund is subject to the terms and conditions set out
in the Letter of Offer by MAS. This funding shall be used only in respect of the qualifying
expenses for the direct benefit of the SIAS Operating Activities, whether incurred in
Singapore or outside Singapore. Qualifying expenses refer to association’s manpower
costs and external auditor’s fee incurred for the certification of qualifying expenses.
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21.

22,

22A.

22B.

22C.

Reserve policy

The reserves of the association provide financial stability and the means for the development
of the association’s activities. The association has a target reserve ratio of one (1) and will strive
to work towards maintaining this ratio by engaging in approved activities that are accretive to
its bottom line. The Management Committee reviews the level of reserves regularly for the
association’s continuing obligations.

2024 2023
$ $
Total unrestricted funds 3,278,601 2,915,600
Ratio of reserves to total operating expenditure 1.07 1.03

Financial instruments: information on financial risks and other explanatory
information

Categories of financial assets and financial liabilities

The following table categorises the carrying amount of financial assets and financial liabilities
recorded at the end of the reporting year:

2024 2023
$ $
Financial assets:
At amortised cost 4,530,857 3,952,470
Financial liabilities:
At amortised cost 427,294 162,365

Further quantitative disclosures are included throughout these financial statements.
Financial risk management

The main purpose for holding or issuing financial instruments is to raise and manage the
finances for the association’s operating, investing and financing activities. There are exposure
to the financial risks on the financial instruments such as credit risk and liquidity risk.
Management has certain practices for the management of financial risks. However, these are
not documented in formal written documents. The following guidelines are followed: All financial
risk management activities are carried out and monitored by senior management staff. All
financial risk management activities are carried out following acceptable market practices.

There have been no changes to exposure to risk; objectives, policies and processes for
managing the risk and the methods used to measure the risk.

Fair values of financial instruments
The carrying values of current financial instruments approximate their fair values due to the
short-term maturity of these instruments and the disclosures of fair value are not made when

the carrying amount of current financial instruments is a reasonable approximation of the fair
value.

25



Docusign Envelope ID: E22B6056-326E-4F28-B3A7-C27B0B964E87

SECURITIES INVESTORS ASSOCIATION (SINGAPORE)

22.

22D.

22E.

23.

24.

Financial instruments: information on financial risks and other explanatory
information (cont’d)

Credit risk on financial assets

Financial assets subject to concentrations of credit risk and failures by counterparties to
discharge their obligations in full or in a timely manner arise principally from cash balances with
banks, receivables and other financial assets. The general approach in the financial reporting
standard on financial instruments is applied to measure expected credit loss (ECL) allowance
on financial assets. On initial recognition, a day-1 loss is recorded equal to the 12 month ECL
unless the assets are considered credit impaired. The ECL allowance for debt assets is
recognised at an amount equal to the lifetime ECL if the credit risk on that financial instrument
has increased significantly since initial recognition. However, for trade receivables that do not
contain a material financing component or when the reporting entity applies the practical
expedient of not adjusting the effect of a material financing component, the simplified approach
in calculating ECL is applied. Under the simplified approach, the loss allowance is recognised
at an amount equal to lifetime ECL at each reporting date using historical loss rates for the
respective risk categories and incorporating forward-looking estimates. Lifetime ECL may be
estimated individually or collectively. For the credit risk on the financial assets an ongoing credit
evaluation is performed on the financial condition of the debtors and any loss is recognised in
profit or loss. Reviews and assessments of credit exposures in excess of designated limits are
made. Renewals and reviews of credits limits are subject to the same review process.

Note 15 discloses the cash balances. There was no identified impairment loss.
Liquidity risk — financial liabilities maturity analysis

The liquidity risk refers to the difficulty in meeting obligations associated with financial liabilities
that are settled by delivering cash or another financial asset. It is expected that all the financial
liabilities will be settled at their contractual maturity within 12 months after the end of the
reporting year. The average credit period taken to settle trade payables is about 30 to 60 days
(2023: 30 to 60 days). The other payables are with short-term durations. The classification of
the financial assets is shown in the statement of financial position as they may be available to
meet liquidity needs and no further analysis is deemed necessary.

Changes and adoption of financial reporting standards

For the current reporting year the ASC issued amendment to FRS 1 and Practice Statement 2
on disclosures of material accounting policy and other explanatory information. Immaterial
information need not be disclosed. Disclosures should not obscure material accounting policy
information (such as material information being obscured, or information regarding a material
item, transaction or other event is scattered throughout the financial statements, etc). In
addition, the ASC issued certain new or revised financial reporting standards. None had
material impact on the association.

New or amended standards in issue but not yet effective
For the future reporting years the ASC issued certain new or revised financial reporting

standards. None is expected to have material impact on the association based on its current
operations.
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