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Independent Auditor’s Report to the Member of 

Gurdwara Sahib Yishun 
(Registration No.: S95SS0142D) 

 
 
Report on the Financial Statements 
 
Opinion 
 
We have audited the accompanying financial statements of Gurdwara Sahib Yishun (the “Temple”) set out on 
pages 5 to 14, which comprise the statement of financial position as at 31 December 2023, the income and 
expenditure statement, statement of changes in funds and statement of cash flows for the financial year then 
ended, and notes to the financial statements, including a summary of significant accounting policies. 
 
In our opinion, the accompanying financial statements are properly drawn up in accordance with the Financial 
Reporting Standards in Singapore (“FRS”) so as to give a true and fair view of the financial position of the 
Temple as at 31 December 2023 and of the financial performance, changes in funds and cash flows of the 
Temple for the financial year ended on that date.  
 
 
Basis of 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 Temple 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 Committee is responsible for the other information. The other information comprises the 
Statement by the Management Committee. 
 
Our opinion on the financial statements does not cover the other information and we do not express any form of 
assurance conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we 
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. 
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Responsibilities of Management Committee for the Financial Statements 
 
Management Committee is responsible for the preparation of the financial statements that give a true and fair 
view in accordance with the provisions of the Act and FRSs, and for devising and maintaining a system of  
internal accounting controls sufficient to provide a reasonable assurance that assets are safeguarded against 
loss from unauthorized use or disposition; and transactions are properly authorized and that they are recorded 
as necessary to permit the preparation of true and fair financial statements and to maintain accountability of 
assets. 
 
In preparing the financial statements, Management Committee is responsible for assessing the Temple’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 Temple or to cease operations, 
has no realistic alternative but to do so. 
 
The Management Committee’s responsibilities include overseeing the Temple’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 assurance, but is not 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 
skepticism 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 Temple’s internal control. 

 

 Evaluate the appropriateness of accounting policies used and reasonableness of accounting estimates 
and related disclosures made by Management Committee. 

 

 Conclude on the appropriateness of Management Committee’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 Temple’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 in 
adequate, 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 Temple to cease to 
continue as a going concern. 
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Auditor’s Responsibilities for the Audit of the Financial Statements (Cont’d) 
 

 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 the audit. 

 
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 the audit. 
 
 
Report on Other Legal and Regulatory Requirements  
 
In our opinion, the accounting and other records required by the regulations enacted under the Societies Act 
(the “Act”) to be kept by the Temple have been properly kept in accordance with the regulations of the Act, and 
there was no public fund-raising appeal held during the financial year.  
 
 
 
 
 
 
 
 
 
 
MERIDIAN AUDIT 
Public Accountants and  
Chartered Accountants 
 
 
 
 
 
 
Singapore 
 
Date: 4th May 2024  
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Notes 

 
 2023 

 
2022 

    
 S$  

 
 S$  

       ASSETS 
      Current assets 
   

 
  Cash and bank balances 

 
3 

 
930,837 

 
2,047,187 

Other receivables  
 

4 
 

28,785 
 

24,264 

    
 

  

    
959,622 

 
2,071,451 

    
 

  Non-current asset       

Property, plant and equipment 
 

5 
 

1,411,488 
 

456,114 

    
 

  Total assets 
   

2,371,110 
 

2,527,565 

    
 

  LIABILITIES  
   

 
  Current liability 

   
 

  Other payables 
 

6 
 

21,003 
 

20,516 

    
 

  Total liability 
   

     21,003 
 

     20,516 

    
 

  REPRESENTED BY 
   

 
  Accumulated fund 

   
1,560,845 

 
1,753,739 

Building Fund    789,262  753,310 

       

    2,350,107  2,507,049 

    
 

  Total liability and accumulated fund 
   

2,371,110 
 

2,527,565 

    
 

   
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

The accompanying notes form an integral part of these financial statements. 
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Notes 

 
2023 

 
2022 

INCOME:   S$  S$ 

- Building fund   35,952  150,003 

- Donations received   62,252  81,620 

- Electricity/Gas/Water   12,661  19,285 

- Golak   127,173  117,516 

- Isteri Sat Sang   608  963 

- Library   435  417 

- Laundry   532  266 

- Punjabi School   471  1,049 

- Provisions/Groceries (langgar)   75,324  116,166 

- Sikh Welfare Council   694  1,428 

- Subscriptions   500  774 

- Medical Insurance claim   -  3,727 

- Charities Capability Fund    3,925  - 

   320,527  493,214 

OTHER INCOME:      

- Interest earned   24,336  6,654 

   24,336  6,654 

EXPENDITURE:      

- Bank charges   364  420 

- Cleaning expenses   6,288  14,512 

- Depreciation on property, plant and equipment 5  113,996  97,986 

- Donations (SSEF, SWC, SAB & others)   16,494  13,509 

‘-Insurance    4,323  5,144 

- Laundry   -  966 

‘-License fees   694  - 

- Medical fees   406  4,262 

- Miscellaneous expenses   3,445  7,210 

- Postage and courier   218  592 

- Printing - coffee table book   -  13,053 

- Printing and stationery   703  619 

- Provisions/groceries (langgar)   134,702  129,926 

‘- Program expenses   5,087  - 

- Pest control   3,626  3,197 

- Rental    49,854  4,494 

- Repair and maintenance   20,751  20,322 

‘-SLA Survey fees    6,000  - 

- Salaries and wages   53,621  50,706 

- Staff welfare   197  - 

- Telecommunication   2,150  1,730 

- Travelling and transport expenses   1,510  2,447 

- Utilities   77,376  49,728 

   501,805  420,823 

(Deficit) Surplus of income over expenditure   (156,942)  79,045 

Income tax expense   -  - 

Net (Deficit) Surplus of income over expenditure   (156,942)  79,045 

Transfer to building fund   (35,952)  (150,003) 

Net deficit   (192,894)  (70,958) 

 
The accompanying notes form an integral part of these financial statements. 
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Notes 

 

Accumulated 
Fund 

 Building 
Fund 

 
Total 

   
   

 
S$ 

   
   

  2023 
  

   

          

Beginning of financial year 
  

1,753,739  753,310  2,507,049 

   
     

Total recognised deficit for the year 
  

(192,894)  -  (192,894) 

        

Transfer from Income and expenditure account     -  35,952  35,952 

        

End of financial year 
  

1,560,845  789,262  2,350,107 

   
   

 
 

   
   

  2022 
  

   
          

Beginning of financial year 
  

1,824,697  603,307 
 

2,428,004 

   
   

  Total recognised net deficit for the financial year 
  

(70,958)  - 
 

(70,958) 

        

Transfer from Income and expenditure account    -  150,003  150,003 

   
   

  End of financial year 
  

1,753,739  753,310 
 

2,507,049 

   
   

   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
 
 
 
 
 

 
 

The accompanying notes form an integral part of these financial statements.
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  Notes  2023  2022 

    S$  S$ 

Cash flows from operating activities       

Net deficit    (192,894)  (70,958) 

Adjustments for:       

Depreciation on property, plant and equipment  5  113,996  97,986 

Interest income    (24,336)  (6,654) 

Transfer to building fund    35,952  150,003 

    (67,282)  170,377 

       

Changes in working capital      

 Other receivables    (4,521)  815,450 
Other payables    487  4,348 

    (71,316)  990,175 

       

Income tax paid    -  - 
       

Net cash (used in) / generated from   
operating activities 

   (71,316)  990,175 

       

Cash flow from investing activities       

Interest income     24,336  6,654 

Purchase of fixed assets    (1,069,370)  (175,049) 

       

Net cash used in investing activities    (1,045,034)  (168,395) 

       

       

Net (decrease) / increase in cash and cash 
equivalents 

   
(1,116,350) 

 
821,780 

Cash and cash equivalents at beginning of 
financial year 

   
2,047,187 

 
1,225,407 

      

 Cash and cash equivalents at end of 
financial year 

 3  
930,837 

 
2,047,187 

 
 
 
 
 
 

 
 
 
 
 
 
 
   

 
 

The accompanying notes form an integral part of these financial statements.
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These notes form an integral part of and should be read in conjunction with the accompanying financial 
statements. 
 
 
1 General information 
 

Gurdwara Sahib Yishun (the “Temple”) is registered and domiciled in Singapore. 
 
The registered address of the Temple is 601 Yishun Ring Road, Singapore 768684. 
 
The objectives of the Temple are those of charity. 
 
The financial statements are presented in Singapore dollars, which is the Temple’s functional currency. 
 

 
2 Summary of significant accounting policies 
 

(a) Basis of preparation  
 

The financial statements of the Company have been drawn up in accordance with Singapore 
Financial Reporting Standards (“FRS”). The financial statements have been prepared on the 
historical cost basis, except as otherwise described in the accounting policies below. 
 
The preparation of financial statements in conformity with FRS requires the Management 
Committee to exercise its judgement in the process of applying the Temple’s accounting policies. 
It also requires the use of certain critical accounting estimates and assumptions. However, there 
are no areas involving a higher degree of judgement or complexity, or areas where estimates and 
assumptions are significant to the financial statements. 
 

(b) Adoption of new and revised standards 
 

The accounting policies adopted are consistent with those of the previous financial year except in 
the current financial year, the Temple has adopted all the new and revised standards which are 
relevant to the Temple and are effective for annual financial periods beginning on or after 1 
January 2022. The adoption of these standards did not have any material effect on the financial 
performance or position of the Temple.  

 
 
  
 
 
 
 



Gurdwara Sahib Yishun Notes to the Financial Statements 
(Registration No.: S95SS0142D) for the financial year ended 31 December 2023 
  
 

Page 10 
 

2 Summary of significant accounting policies (cont’d)  
 
 (c)  Property, plant and equipment  

    

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

recognition, property, plant and equipment are measured at cost less accumulated depreciation 

and any accumulated impairment losses. The cost of property, plant and equipment includes its 

purchase price and any costs directly attributable to bringing the asset to the location and 

condition necessary for it to be capable of operating in the manner intended by management. 

Dismantlement, removal or restoration costs are included as part of the cost of property, plant 

and equipment if the obligation for dismantlement, removal or restoration is incurred as a 

consequence of acquiring or using the property, plant and equipment. 

 
 Depreciation is calculated using the straight-line method to allocate depreciable amounts over 

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

  Useful lives 
   
Leasehold land and building  30 years 
Furniture, fittings and signboards  10 years 
Renovation  10 years 
Equipment and utensils  8 years 
 
The residual value, useful lives and depreciation method are reviewed at the end of each 
reporting period, and adjusted prospectively, if appropriate.  
  
An item of 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.  
 

 (d)   Impairment of non-financial assets  

    

The Temple assesses at each reporting date whether there is an indication that an asset may be 
impaired. If any indication exists, (or, where applicable, when an annual impairment testing for an 
asset is required) the Temple makes an estimate of the asset’s recoverable amount. An asset’s 
recoverable amount is the higher of an asset’s or cash-generating unit’s fair value less costs of 
disposal and its value in use and is determined for an individual asset, unless the asset does not 
generate cash inflows that are largely independent of those from other assets or group of assets. 
Where the carrying amount of an asset or cash generating unit exceeds its recoverable amount, 
the asset is considered impaired and is written down to its recoverable amount. 

 
Impairment losses are recognised in profit or loss.  
  
A previously recognised impairment loss is reversed only if there has been a change in the 
estimates used to determine the asset’s recoverable amount since the last impairment loss was 
recognised. If that is the case, the carrying amount of the asset is increased to its recoverable 
amount. That increase cannot exceed the carrying amount that would have been determined, net 
of depreciation, had no impairment loss been recognised previously. Such reversal is recognised 
in the Income and Expenditure Statement.  
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2    Summary of significant accounting policies (cont’d) 

 
(e)  Financial instruments 

 
 i. Financial assets  

   
Initial recognition and measurement 

 
Financial assets are recognised when, and only when the entity becomes party to the contractual 
provisions of the instruments.  
 
At initial recognition, the Temple measures a financial asset at its fair value plus, in the case of a 
financial asset not at FVPL, transaction costs that are directly attributable to the acquisition of the 
financial asset. Transaction costs of financial assets carried at FVPL are expensed in profit or 
loss. 
 
De-recognition 
 
A financial asset is derecognised where the contractual right to receive cash flows from the asset 
has expired. On derecognition of a financial asset in its entirety, the difference between the 
carrying amount and the sum of the consideration received and any cumulative gain or loss that 
had been recognised in other comprehensive income for debt instruments is recognised in profit 
or loss. 
 

 ii. Financial liabilities 
 
Initial recognition and measurement 
 
Financial liabilities are recognised when, and only when, the Temple becomes a party to the 
contractual provisions of the financial instrument. The Temple determines the classification of its 
financial liabilities at initial recognition. 
 
All financial liabilities are recognised initially at fair value plus in the case of financial liabilities not 
at FVPL, directly attributable transaction costs. 
 
Subsequent measurement 
 
After initial recognition, financial liabilities that are not carried at FVPL are subsequently 
measured at amortised cost using the effective interest method. Gains and losses are recognised 
in profit or loss when the liabilities are derecognised, and through the amortisation process. 

 
Derecognition 

 
A financial liability is derecognised when the obligation under the liability is discharged or 
cancelled or expires. On derecognition, the difference between the carrying amounts and the 
consideration paid is recognised in profit or loss.  
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2    Summary of significant accounting policies (cont’d) 

 
(f) Cash and cash equivalents 

 

Cash and cash equivalents comprise cash at banks and on hand which are subject to an 

insignificant risk of changes in value. 

 

(g)    Income tax expense 

 

       The temple is exempted from income tax. 

 

With effect from the year of assessment 2008 (financial year ended 31 December 2007), all   

registered and exempt charities are exempt from tax. 

 

(h)    Income recognition  

     

  All income is recognised on a cash basis, except for interest income which is recognised on an 

accrual basis.   

 

(i)     Provisions  

 

Provisions are recognised when the Temple has a present obligation (legal or constructive) as a 
result of a past event, it is probable that an outflow of resources embodying economic benefits 
will be required to settle the obligation and the amount of the obligation can be estimated reliably. 
 
Provisions are reviewed at the end of each reporting period and adjusted to reflect the current 
best estimate. If it is no longer probable that an outflow of economic resources 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. 
 

(j)     Fair value estimation  

  

   Cash and cash equivalents, other receivables and other payables 
  

The carrying amounts of these balances approximate their fair values due to the short-term 

nature of these balances 

 

 

3   Cash and bank balances   

   2023    2022  

   $     $  

        

 Cash on hand and at bank  124,337   1,044,053 

 Fixed deposits   806,500   1,003,134 

       

      930,837    2,047,187  

 

The Temple’s short-term fixed deposits were with maturity of 12 months, bearing interest in the range of 

3% to 3.2% per annum.  
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4   Other receivables    

   2023   2022  

   $    $  

        

    Prepayments                                                              -              4,494                                                                  

 Deposits                        16,660          16,250 

    Interest receivable                                                    12,125              3,520 

                                                                        28,785             24,264 

 

 

5  Property, plant and equipment   

 

 

 Leasehold 
land and 
building 

Furniture, 
fittings and 
signboards Renovation 

Equipment 
and 

utensils Total 
  $    $    $    $    $   
               
Cost                   
At 1 January 2022  2,216,421    230,580    368,483     147,995  2,963,479  
Additions - 6,749 126,410 41,890 175,049 
Disposal - - - - - 

At 31 December 2022 2,216,421 237,329 494,893 189,885 3,138,528 
Additions 926,626 8,634 17,479 116,631 1,069,370 
Disposal (380,160) - - - (380,160) 

At 31 December 2023 2,762,887 245,963 512,372 306,516 3,827,738 

                
Accumulated Depreciation               
At 1 January 2022  1,997,917   226,803    238,743    120,965   2,584,428  
Depreciation  71,769 1,172 18,553 6,492 97,986 

At 31 December 2022  2,069,686 227,975 257,296 127,457 2,682,414 
Depreciation  63,783 1,685 30,670 17,858 113,996 
Disposal (380,160)    -    -    -    (380,160)    

At 31 December 2023 1,753,309   229,660    287,966    145,315   2,416,250  

       
Carrying amount      
At 31 December 2023  1,009,578  16,303       224,406  161,201  1,411,488  

At 31 December 2022  146,735 9,354 237,597 62,428 456,114 

      
 

SLA renewed the land lease for 30 years from 1 December 2023 at a premium of $906,838 and stamp 

duty of $19,788. SLA had given a one year lease to the temple from 1 December 2022 to 30 November 

2023 at a rental of $4,200 plus GST per month.                                       
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6 Other payables 

 
 2023  2022 

 $  $ 

    
Accrued operating expenses 21,003  20,516 

 
 
7 Financial risk management   

 

The Temple transacts its business in Singapore dollars. It maintains a level of cash and cash equivalents 

that is sufficient for working capital purposes. The Temple is not exposed to any significant interest rate 

risk, credit risk, currency risk or market risks. 

  

 

8 Authorisation of financial statements for issue 

 

The financial statements for the financial year ended 31 December 2023 were authorised for issue by the 

Temple’s Management Committee on 4th May 2024. 


