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Our logo depicts a “giving” hand representing the Foundation’s objective of providing financial and non-
financial assistance to benefit the elderly, disadvantaged and needy employees and youth, leveraging on the 
business community to contribute back to society. 

Our Vision 
A compassionate and pro-active business community, playing its part to build an inclusive Singapore.

Our Mission 
To encourage, enable and enhance the contributions of the business community to the social, vocational and 
educational upliftment of Singaporeans in need of assistance.

Our Objectives 
	 •	 Provide relief to those in need, by reason of disability, financial hardship or other disadvantages. Advance 

environmental protection and improvement through the promotion of corporate social responsibility and 
corporate philanthropy amongst the business community;

	 •	 Work with the local business community to promote the welfare of low-wage, elderly and other 
disadvantaged employees through financial and non-financial assistance; and

	 •	 Advance the education and employability of needy disadvantaged youths through financial assistance and 
collaboration with the local business community.

No part of this document may be quoted, reproduced or reported in any manner and form without the written permission of the SBF Foundation.
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Chairman's 
Message

Increasingly, businesses recognise 
the importance and benefits of 
giving back. From the National 
Business Survey (NBS) 2015/2016, 
there is growing interests 
among SBF member companies 
to incorporate CSR into their 
business strategy. SBF Foundation 
is glad to partner National 
Volunteer & Philanthropy Centre 
(NVPC) on the “Company of 
Good” initiative in 2016 to equip 
you to make a greater and more 
sustainable social impact.

Along with the existing scheme 
of 250% in tax deductions for 
qualifying monetary donations 
made to Institutions of a Public 
Character, I urge all businesses to 
take advantage of the schemes 
announced in the Singapore 
Budget 2016. We hope that 
these new schemes will further 
encourage you to build a 
sustainable, inclusive and resilient 
society.

From 2016, we will focus our 
resources on playing a key role 
in being an enabler, multiplier 
and networker for CSR and 
social causes, connecting the 
business community to social and 
community needs. 

We look forward to the continued 
support of our partners and 
donors, and collectively, we can 
realize our vision of an inclusive 
Singapore.

Mrs Theresa Foo
Chairman, SBF Foundation

2015 was an eventful year filled with 
joyous celebrations as our nation 
marked its 50 years of independence 
with resilience, fortitude and hard 
work. As we reflect on our success and 
envision our future together, we are 
glad that the business community has 
responded to our call to play a bigger 
role in contributing back to the society.

The SBF Foundation has 
reached several milestones 
this year through impactful 
partnerships with the business 
community, community 
stakeholders and programme 
partners. Our first scholarship, the 
SBF Foundation Scholarship, was 
set up jointly with the Singapore 
University of Technology and 
Design. In addition, we embarked 
on our first collaboration with SG 
Enable on a pilot programme, 
Project IN, to support 
disadvantaged workers. The 
Foundation also successfully held 
its inaugural fundraising dinner in 
October which was attended by 
close to 500 prominent members 
of the business community. We 
would like to express our heartfelt 
thanks to our partners and donors 
for your support and commitment 
in this journey thus far.
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Board and 
Committees

All Directors and other members of key management personnel do not receive any remuneration.

Board of Directors

Mrs Theresa Foo-Yo Mie Yoen
Chairman 
Gardens by the Bay

Chairman 
(from 20 June 2013)

Mr Peter Chay Fook Yuen
Deputy Managing Partner 
KPMG LLP

Board Member 
(from 20 June 2013)

Mr Cheng Wai Keung
Chairman & Managing Director
Wing Tai Holdings Ltd

Board Member 
(till 31 July 2015)

Ms Susan Chong Suk Shien 
Chief Executive Officer
Greenpac (S) Pte Ltd

Board Member 
(from 15 July 2015)

Ms Foo Mee Har
Member of Parliament 
West Coast GRC

Board Member 
(till 31 July 2015)

Mr Ho Meng Kit 
Chief Executive Officer
Singapore Business Federation

Board Member 
(from 1 February 2014)

Mr Koh Seow Chuan 
Founder
DP Architects Pte Ltd 

Board Member 
(till 9 November 2015)

Mr Kwee Liong Keng 
Managing Director
Pontiac Land Pte Ltd 

Board Member 
(from 15 July 2013)

Ms Lee Sze Yeng 
Audit Partner
KPMG LLP

Board Member 
(from 15 April 2016)

Mr N Sreenivasan 
Senior Counsel & Managing Director
Straits Law Practice LLC

Board Member 
(from 20 June 2013)

Audit Committee:

Mr Peter Chay Fook Yuen Chairman 
(from 1 October 2013)

Ms Foo Mee Har Member 
(till 31 July 2015)

Mr Koh Seow Chuan Member 
(till 9 November 2015)

Ms Susan Chong Suk Shien Member 
(from 1 February 2016)

Ms Lee Sze Yeng Member 
(from 1 May 2016)

Related Party:
Singapore Business Federation (SBF)

Mrs Theresa Foo-Yo Mie Yoen Chairman of SBF Foundation
Member of SBF Board of Trustees                                                                     

Mr Ho Meng Kit Board Member of SBF Foundation
CEO of SBF                                                                                  

Programmes Committee:

Mr N Sreenivasan Chairman 
(from 2 January 2014)

Ms Susan Chong Suk Shien Member 
(from 2 January 2014)

Ms Foo Mee Har Member 
(till 31 July 2015)

Mrs Jenny Yeoh Member 
(from 16 February 2015)

General Manager:
Ms Esther Chong (from  4 July 2013)
Assistant Executive Director
Corporate Services Division 
Singapore Business Federation

Banker:
DBS Bank

Auditor:
Moore Stephens LLP
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Corporate 
Information

Policies

Conflict of Interest Policy

The Foundation has in place a 
disclosure policy and procedure for 
Board and Committee Members 
and employees to ensure that 
individuals acting on its behalf 
avoid conflicts of interest which 
may impede or compromise their 
responsibilities.

All Board and Committee Members 
are required to make declaration 
of conflict of interest to the 
Foundation at the start of the term 
of directorship, annually, or as soon 
as such conflict or the possibility of 
such conflict arises. Board Members 
do not vote or participate in 
decision-making on matters where 
they have a conflict of interest.

All employees of SBF Foundation 
are required to make annual 
declaration of conflict of interest at 
the point of hire and annually.

Reserves Policy 

The Foundation seeks to maintain 
a reserve of one year’s operating 
expenses. The reserves are 
invested in fixed deposits with 
banks approved by the Board. 
The Board will review the reserves 
policy and the amount of reserves 

Unique Entity Number	 :	 201316694R

Date of Charity Reg.	 :	 15 July 2013

Constitution	 :	 Company Limited by Guarantee

IPC Period	 :	 16 July 2015 – 15 July 2018

annually. The use of reserves shall 
be approved by the Board. The 
reserves can be used for funding 
of operating expenditure during 
financial crisis and ex-budgetary 
capital expenditure for ensuring 
business continuity. 

The policy has been adopted and 
implemented in October 2014.

Human Resource Policy 

The Foundation has in place 
an employee handbook which 
documents the human resource 
policy on employment policies and 
practices, staff remuneration and 
benefits, performance management 
and evaluation system, employee 
relations, as well as finance and 
administration practices for human 
resource matters. 

The policy has been adopted and 
implemented in 2015.
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Our Programmes 
And Partners

Project IN, the Foundation’s latest collaboration with SG Enable, is a 
new initiative between businesses, education and social services. Project 
IN enhances the employability and provides employment opportunities to 
young adults with intellectual disabilities and mild autism through a 9-month 
internship that provides real-life work experience to help them transit 
from school to adult life more successfully. Employers will also build their 

Project IN by SG Enable

Prime Minister Lee Hsien Loong (far right) presented a token of appreciation to Mr Ho Meng 
Kit, together with Minister Tan Chuan-Jin (far left) during opening of the Enabling Village on 
2 December 2015.

SBF Foundation 
Scholarship 
at Singapore 
University of 
Technology and 
Design (SUTD)
The Foundation will offer 
12 scholarships to Singapore 
undergraduates with demonstrated 
financial needs. The scholarship 
covers tuition and a small allowance 
over the course of a four-year 
tertiary education. In 2015, 3 
scholars were selected to be part 
of the SBF Foundation scholarship 
programme and we are looking 
forward for 5 more scholars to join 
us in 2016.

Sharing by Ms Michel Sim, recipient 
of SBFF Scholarship, at the SBF 
Foundation Inaugural Fundraising 
Dinner on 9 Oct 2015.

I come from a family of 5…My 
parents separated when I was 12, 
and shortly after my mum fell ill…
My dad, as much as he can, tries 
to support us financially on a salary 
of about S$1,600. And while we 
haven’t had the easiest of times, 
I know there are so many others 
who are in more dire straits. So 
for me to be able to receive an 
education at the university I want, 
without having to add to my 
parents’ stress, grateful doesn’t 
even begin to cover how I feel.

$720,843 expended 
5 programmes

2015

$1,856,590 committed
2015 - 2020

Ms Michel Sim shared her testimonial at the SBF Foundation Inaugural Fundraising Dinner.



Minister Tan Chuan-Jin (far right), Mr Ho Meng Kit (far left) with the beneficiaries of Project IN at 
the SG Enable, Enabling Village Launch Event on 2 December 2015.
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The SBF Foundation’s 
collaboration with the Institute 
of Technical Education in its 
Overseas Industrial Attachment 
Programme (OIAP) engages the 
business community to provide 
industrial attachment opportunities, 
mentoring and guidance to needy 
ITE students. The Foundation funds 
the bulk of a student’s co-payment 
portion of overseas expenses 
including airfare, accommodation 
and meals.

I find that this trip was an 
extraordinary experience as I got 
to go overseas and study in Taiwan. 
I have learnt a lot of things about 
programming and have acquired 
greater interests in it and hope 
to do it for many years to come. I 
am grateful for this opportunity in 
ITE and the financial support that 
I have received from Singapore 
Business Federation Foundation 
for this trip. 

It was a great learning experience 
for me as I get a chance to learn 
and know how industrial work 
practices in Taiwan are. I also learnt 
to be independent, handle the 
problems that I faced and control 
my own finances on the things I 
spent. Thank you SBF Foundation 
for the opportunity!

ITE students attached to companies at their overseas offices.

– Students from Higher Nitec 
in Electronics Engineering who 
participated in the OIAP to Taiwan.

Our Programmes And Partners (cont'd)

ITE-Overseas Industrial Attachment Programme

I am so proud that my son was able 
to contribute so much.
– Mdm Lee Ching Yen, mother of 
Bryan

Project IN is an excellent example 
of a Corporate Giving project that 
has had deep impact on the lives of 
beneficiaries and I hope that even 
more SBF companies will lend their 
support to the programme.
– Minister for National Development, 
Mr Lawrence Wong, at the SBF 
Foundation Inaugural Fundraising 
Dinner 2015.

capabilities and know-how on hiring and working with persons with such 
disabilities. This is important as companies can tap on the diverse strengths 
and abilities that these employees can offer, hence building an inclusive 
society and addressing the business community’s need for manpower. 

This year, the programme reached 19 beneficiaries and 3 companies. 
Project IN has been well received by partners, employers, schools, 
caregivers as well as the beneficiaries. SBF Foundation is excited to support 
another 17 new beneficiaries with 2 new companies for first quarter of 2016.

Briefing sessions for SBF member 
companies were organised 
together with ITE to create a 
better understanding of the 
various opportunities for industry 
partnership. In 2015, we organised 
three briefing sessions with ITE, 
attended by representatives from 
14 SBF member companies. A total 
of 23 beneficiaries and 6 companies 
were supported for the year.

I strongly believe in the project 
because I feel that people with 
disabilities should be given good 
opportunities to integrate into the 
workforce.
– Mr Han Choon Fook, Managing 
Director of Hans (F&B). 
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Our Programmes And Partners (cont'd)

Equestrian 
Federation of 
Singapore (EFS) 
- EQUAL-ARK 
Programme

Company of 
Good

SBF Foundation 
Strategy Session

The Equine-Assisted Learning 
for At-Risk Kids (EQUAL-ARK) 
programme helps disadvantaged 
children and youth gain life skills 
through horse therapy, riding and 
stable management activities.
  
The Foundation is one of the 
programme’s partners. Into 
its third year of partnership, 
the programme reached 369 
beneficiaries and delivered 5,904 
programme workshops in 2015. 
Programme results showed that 
more than 70% of beneficiaries 
showed improvement in their 
social, emotional and behavioural 
skills related to success in school, 
employment and family life.

Key points identified included the need for SBF Foundation to play an 
enabler role in partnership with programme partners and multipliers, as 
well as to be more proactive in engaging SBF members and stakeholders. 
Members identified the following four areas for SBF Foundation to focus on 
for funding and initiatives. 

 Low Income Elderly;
 Low Wage Workers;
 Persons with Disabilities; and
 Youth-At-Risk.

Students during the innovative horse-based lessons at EQUAL-ARK.

SBF Foundation Board Members and SBF Council Members at strategy session facilitated by 
KPMG consultants.

The Foundation is partnering with 
the NVPC to engage companies in 
better corporate giving, with greater 
impact and more sustainability. 
Launching in June of 2016, the 
Company of Good is a programme 
that will enable companies to gain 
an understanding of their existing 
giving profile, build their knowledge, 
capabilities and networks and find 
like-minded businesses to exchange 
ideas and partner for giving better.
 
Be part of the Company of Good 
network. Visit companyofgood.sg
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Pre-Budget Dialogue 
on Philanthropy and 
Volunteerism
On 18th February 2016, Mr Ho Meng Kit, Board Member of SBF Foundation and CEO of the Singapore Business, 
represented the business community in a Pre-Budget Dialogue with Mr Heng Swee Keat, Minister for Finance, Ms 
Grace Fu, Minister for Culture, Community and Youth & Leader of the House and Mr Tan Chuan-Jin, Minister for 
Social and Family Development. With the government’s interest to grow volunteerism and philanthropy, Mr Ho 
shared the findings on Corporate Social Responsibility from the SBF National Business Survey 2015/2016. 

The Foundation welcomes more dialogue and partnerships with the government and national bodies to enhance 
the contributions of the business community through Corporate Social Responsibility and Corporate Philanthropy.

Areas of help needed for companies without CSR policy

Of the respondents, 41% have 
formalized CSR / Corporate 
Sustainability Policy, up from 
32% in 2014. This suggests that 
more companies are seeing the 
importance and benefits of CSR 
such as stronger brand equity, 
better employee engagement, and 
improved company bottom-line, 
and so on.

Companies with Formalised CSR Policy

Our Programmes And Partners (cont'd)

Findings on CSR 
& Corporate 
Giving
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OUR 
ENGAGEMENT 
WITH DONORS

OUR FUTURE 
PLANS AND 
COMMITMENTS

SBF Foundation organised 
its inaugural fundraising dinner 
on 9 October 2015 at Gardens 
by the Bay. The event was 
graced by Minister for National 
Development, Mr Lawrence 
Wong and attended by close 
to 500 prominent members of 
the business community. 

More than S$1 million was 
raised from the dinner and the 
funds raised will go to support 
2 key initiatives, Project IN 
by SG Enable and the SBF 
Foundation Scholarship at 
SUTD. SBF Foundation had 
accumulated a total of $20m in 
donations and pledges to date 
since its inception to fund the 
Foundation’s programmes.

Mrs Theresa Foo, Chairperson 
of SBF Foundation, also 
announced its partnership 
with the NVPC on a series 
of programmes that support 
companies and corporate 
leaders in their corporate 
giving journey.

More focus will be placed on engagement of companies through 
leveraging on the membership database of SBF. Another avenue is 
to collaborate with the various Trade Associations and Chambers. 
A database system will also be put in place for more strategic 
management of information from all donors and partners.

Fundraising efforts for 2016 will be channelled towards the Donors 
Wall and naming rights for the common facilities at the new SBF 
Center, a generous gift by Far East Organization, our Principal 
Founding Donor. This space will be used for the many activities of the 
Foundation and SBF.

Please contact xuyingshi@sbffoundation.org.sg to find out more on 
how you and your company can be part of this milestone event of SBF 
and SBF Foundation.

Minister Lawrence Wong took to the stage to raise funds for SBF Foundation.

Mrs Theresa Foo, Chairman of SBF Foundation, addressing the audience.

Artist impressions of SBF Center 
*Image from Far East Organization
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Directors’ Statement
For The Financial Year Ended 31 December 2015

The directors are pleased to present their statement together with the audited financial statements of Singapore 
Business Federation Foundation Limited (the “Company”) for the financial year ended 31 December 2015. 

In the opinion of the directors:

(a)	 the financial statements as set out on pages 16 to 29 are drawn up so as to give a true and fair view of the 
financial position of the Company as at 31 December 2015 and the financial performance and cash flows of the 
Company for the financial year then ended; and

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

1	 Directors

	 The directors in office at the date of this statement are:

	 Mrs Theresa Foo-Yo Mie Yoen
	 Mr Peter Chay Fook Yuen
	 Ms Susan Chong Suk Shien 	 (Appointed on 15 July 2015)
	 Mr Ho Meng Kit	
	 Mr Kwee Liong Keng
	 Ms Lee Sze Yeng	 (Appointed on 15 April 2016)
	 Mr Narayanan Sreenivasan @ N Sreenivasan

2	 Directors’ Interest in Shares, Debentures, Dividends and Share Options

	 The Company is limited by guarantee and does not have share capital. All matters relating to the issue of shares, 
debentures, dividends and share options are thus not applicable.

3	 Directors’ Contractual Benefits

	 Since the end of the previous financial year, no director has received or become entitled to receive a benefit 
which is required to be disclosed under Section 201(8) of the Singapore Companies Act, Chapter 50 by reason 
of a contract made by the Company or a related corporation with the director or with a firm of which he is a 
member, or with a company in which he has a substantial financial interest.

Financial
Statements
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Directors’ Statement (cont’d)
For The Financial Year Ended 31 December 2015

4	 Reserve Policy

	 Pursuant to the Code of Governance for Charities and IPCs Guideline 6.4.1, the Board has established a 
reserve policy for the Company. The reserves of the Company provide financial stability and the means for the 
development of its operations and activities. The Company intends to maintain a reserve of one year’s operating 
costs and the Board regularly reviews the amount of reserves that are required to ensure that they are adequate 
to fulfill its continuing obligations.

5	 Independent Auditors

	 The independent auditors, Moore Stephens LLP, Public Accountants and Chartered Accountants, have expressed 
their willingness to accept re-appointment.

On behalf of the Board of Directors,

Theresa Foo-Yo Mie Yoen
Chairman

Peter Chay Fook Yuen
Board Member & Chairman of Audit Committee

Singapore
11 May 2016
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Report on the Financial Statements

We have audited the accompanying financial statements of Singapore Business Federation Foundation Limited (the 
“Company”), as set out on pages 16 to 29, which comprise the balance sheet as at 31 December 2015, and statement 
of financial activities and statement of cash flows for the year then ended, and a summary of significant accounting 
policies and other explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in accordance 
with the provisions of the Singapore Companies Act, Chapter 50 (the “Act”), the Singapore Charities Act, Chapter 
37 (the “Charities Act”) and the Charities Accounting Standard, and for devising and maintaining a system of internal 
accounting controls sufficient to provide a reasonable assurance that assets are safeguarded against loss from 
unauthorised use or disposition; and transactions are properly authorised and that they are recorded as necessary to 
permit the preparation of true and fair financial statements and to maintain accountability of assets. 

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our 
audit in accordance with Singapore Standards on Auditing. Those standards require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements 
are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of 
material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, 
the auditor considers internal controls relevant to the entity’s preparation of financial statements that give a true 
and fair view 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 entity’s internal controls. An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of accounting estimates made by management, 
as well as evaluating the overall presentation of the financial statements.
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion. 

Independent Auditors’ Report
(Incorporated in Singapore)
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Opinion

In our opinion, the financial statements are properly drawn up in accordance with the provisions of the Act, the 
Charities Act and Charities Accounting Standard, so as to give a true and fair view of the financial position of the 
Company as at 31 December 2015 and the financial performance, and cash flows of the Company for the financial 
year ended on that date.

Report on Other Legal and Regulatory Requirements 

In our opinion, the accounting and other records required by the Act to be kept by the Company have been properly 
kept in accordance with the provisions of the Act.

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

a.	 The use of the donation moneys was not in accordance with the objectives of the Company as required under 
regulation 11 of the Charities (Institutions of a Public Character) Regulations; and

b.	The Company has not complied with the requirements of regulation 15 (Fund-raising expenses) of the Charities 
(Institutions of a Public Character) Regulations.

Moore Stephens LLP
Public Accountants and
Chartered Accountants

Singapore
11 May 2016

Independent Auditors’ Report (cont’d)
(Incorporated in Singapore)
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Statement of Financial Activities
For The Financial Year Ended 31 December 2015

							    
		  Note	 2015	 2014
			   S$	 S$
Unrestricted General Funds			 
Income			 
Income from generated funds			 
	 - Voluntary income	 4	 12,240,000	 2,306,000
	 - Activities for generating funds	 4	 1,002,400	 385,034
	 - Investment income	 4	 32,302	 13,008
	 - Other income	 5	 3,233	 -	
Total income		  13,277,935	 2,704,042
			 
Expenditures			 
Cost of generating funds			 
	 - Voluntary income	  6	 69,699	 62,781
	 - Fundraising activities	  6	 111,624	 86,675
Charitable activities	  7	 720,843	 160,000
Governance costs	  8	 10,000	 10,000
Other general running costs	  9	 188,073	 170,687
Total expenditures		  1,100,239	 490,143
			 
Net income before tax expense		  12,177,696	 2,213,899
			 
Tax expense 	 11	 -	 -
Net income		  12,177,696	 2,213,899
			 
Gross transfers between funds		  -	 -
Net movement in funds		  12,177,696	 2,213,899
			 
Reconciliation of funds			 
Total funds brought forward	 15	 4,855,783	 2,641,884
Total funds carried forward		  17,033,479	 4,855,783
			 

The accompanying notes from an integral part of the financial statements.



Annual Report 2015     17  

Balance Sheet 
As At 31 December 2015

							    
		  Note	 2015	 2014
			   S$	 S$
Current Asset			 
Cash and cash equivalents	 12	 17,252,125	 4,865,007
Other receivables	 13	 25,000	 10,371
			   17,277,125	 4,875,378

Current Liability			 
Accrued expenses 	 14	 243,646	 19,595

Net Current Assets		  17,033,479	 4,855,783
			 
Funds of Charity			 
Unrestricted Funds			 
General funds	 15	 17,033,479	 4,855,783
Total Charity Funds		  17,033,479	 4,855,783

The accompanying notes from an integral part of the financial statements.
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Statement of Cash Flows 
For The Financial Year Ended 31 December 2015

			   2015	 2014
			   S$	 S$
Cash Flows from Operating Activities		
  Net income before tax expense		  12,177,696	 2,213,899
		
Adjustments for:  		
 Non-refundable purchase tax		  10,727	 18,270
 Interest income		  (32,302)	 (13,008)
Operating cash flows before changes in working capital 		  12,156,121	 2,219,161
 Other receivables		  (14,629)	 (10,371)
 Accrued liabilities		  224,051	 8,150
Net cash flows from operation		  12,365,543	 2,216,940
 Non-refundable purchase tax paid		  (10,727)	 (18,060)
Net cash flows from operating activities		  12,354,816	 2,198,880
		
Cash Flows from Investing Activities		
 Interest received		  32,302	 13,008
Net cash flows from investing activities		  32,302	 13,008
		
Net increase in cash and cash equivalents		  12,387,118	 2,211,888
Cash and cash equivalents at the beginning of the year		  4,865,007	 2,653,119
Cash and cash equivalents at the end of the year (Note 12)		  17,252,125	 4,865,007	

The accompanying notes from an integral part of the financial statements.



Annual Report 2015     19  

These notes form an integral part of and should be read in conjunction with the accompanying financial statements.

1	 General Information

	 Singapore Business Federation Foundation Limited (the “Company”) is a company limited by guarantee, domiciled 
and incorporated in Singapore. The address of the Company’s registered office and principal place of business is 
10 Hoe Chiang Road, #22-01, Keppel Towers Singapore 089315.

	 The Company has been granted Institution of a Public Character (“IPC”) status since 16 July 2013.

	 The principal activities of the Company are 1) promotion of corporate social responsibility and corporate philanthropy; 
2) promotion of the welfare of low-wage, elderly and disadvantaged employees; and 3) advancement of the 
education and employability of needy disadvantaged youth in collaboration with the local business community.

	 The Company is founded by the Singapore Business Federation. 

	 These financial statements were authorised for issue in accordance with a resolution of the Board of Directors of 
the Company on the date of the Directors’ Statement.

2	 Significant Accounting Policies

(a)	 Basis of Preparation

	 The financial statements, which are expressed in Singapore dollars, have been prepared in accordance with 
the provisions of the Singapore Companies Act, Chapter 50, Charities Act, Chapter 37 (the “Act”) and 
Charities Accounting Standard (“CAS”). The accounting policies of the Company are consistent with the 
requirements of the CAS and are applied consistently to similar transactions, other events and conditions. 
The financial statements have been prepared under the historical cost convention, except as disclosed in the 
accounting policies below.

	 The preparation of financial statements in conformity with CAS requires management to exercise its judgment 
in the process of applying the Company’s accounting policies. It also requires the use of accounting estimates 
and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets 
and liabilities at the date of the financial statements, and the reported amounts of revenues and expenses 
during the financial period. Although these estimates are based on management’s best knowledge of current 
events and actions, actual results may ultimately differ from those estimates. The areas involving a higher 
degree of judgement or complexity are disclosed in Note 3 to the financial statements.

Notes to the Financial Statements
31 December 2015
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(b)		 Fund Accounting

	 Monies received for specific purposes, including transfers from the general fund, are credited directly to the 
respective fund financial statements. These include restricted funds and unrestricted funds. Restricted funds 
are funds held by the Company that can only be applied for specific purposes. These funds are subject to 
specific trusts which may be declared by the donors or with their authority or created through legal process 
but are still within the wider objects of the Company. Unrestricted funds are expendable at the discretion of 
the Company’s Board of Directors in furtherance of the Company’s objects. Designated fund is part of the 
unrestricted funds earmarked for a particular project. The designation is for administrative purposes only and 
does not restrict the Board’s discretion to apply the fund.

	 Income and expenditure relating to specific funds are accounted for directly in the funds to which they relate. 
Assets and liabilities of the specific funds are pooled in the balance sheet.

	 Funds received for the specific purposes such as purchase of depreciable assets are taken to relevant 
restricted fund account. The relevant fund will be reduced over the useful life of the asset in line with its 
depreciation. Depreciation is charged to the relevant designated funds where the asset is held. 

(c)	 Other Receivables

	 Other receivables excluding prepayments are initially recognised at their transactions price, excluding 
transaction costs, if any. Transactions costs are recognised as expenditure in the statement of financial 
activities as incurred. Prepayments are initially recognised at the amount paid in advance for the economic 
resources expected to be received in the future. 

	 After initial recognition, other receivables excluding prepayments are subsequently measured at cost less 
any accumulated impairment losses. Prepayments are subsequently measured at the amount paid less the 
economic resources received or consumed during the financial year.

	 Financial assets (consisting of cash and cash equivalents, other receivables and deposits) and prepayments, 
are derecognised when the contractual rights to receive cash flows from the assets have expired or have 
been transferred and the Company has transferred substantially all risks and rewards of ownership. On 
derecognition of financial assets in its entirety, the difference between the carrying amount and the sum of 
the consideration received is recognised in the statement of financial activities. 

	 Impairment

	 The Company assesses at each balance sheet date whether there is objective evidence that a financial asset 
or a group of financial assets is impaired and recognises an impairment loss (i.e. expenditure) immediately in 
the statement of financial activities when such evidence exists.

	 To determine whether there is objective evidence that an impairment loss on financial assets has been incurred, 
the Company considers observable data that come to the attention of the Company. The impairment loss 
is the difference between the carrying amount of the financial asset and the undiscounted future cash flows 
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(excluding unearned interest in the case of interest-bearing assets) that the Company expects to receive from 
the financial asset. 

	 The previously recognised impairment loss is subsequently reversed if the amount of the impairment loss 
decreases and the decrease is related objectively to an event occurring after the impairment was recognised 
(such as an improvement in the debtor’s financial condition). The previously recognised impairment loss is 
reversed to the extent that the carrying amount of the financial assets, net of any allowance account that 
exceeds what the carrying amount would have been, had the impairment not previously been recognised. 
The reversal of impairment loss is recognised in the statement of financial activities.

(d)	 Cash and Cash Equivalents

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

(e)	 Financial Liabilities
	
	 Financial liabilities are recognised on the balance sheet when, and only when the Company became a party 

to the contractual provisions of the financial instrument. The Company derecognises financial liabilities when, 
and only when the Company’s obligations are discharged, cancelled or expired.

(f)	 Accrued Expenses 
	
	 Accruals are recognised at the best estimate of the amount payable.  

(g)	 Revenue Recognition 
	
	 Revenue including donations, gifts and grants that provide core funding or are of general nature are 

recognised when the three factors are met:

(a) 	Entitlement – normally arises when there is control over the rights or other access to the resource, 
enabling the charity to determine its future application; 

(b) 	Certainty – when it is probable that the income will be received; and 
	 (c) 	Measurement – when the amount of the income can be measured with sufficient reliability. 

	 Such income is only deferred when: the donor specifies that the grant of donation must only be used in 
future accounting periods; or the donor has imposed conditions which must be met before the Company has 
unconditional entitlement.

	 Donations 
	 Revenue from donations and corporate cash sponsorships are accounted for when received, except for 

committed donations and corporate cash sponsorships that are recorded when the commitments are fulfilled. 

2	 Significant Accounting Policies (cont’d)
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	 Fundraising 
	 Revenue from special event is recognised when the event takes place.
	
	 Others 
	 Interest income is recognised on a time proportion basis using the effective interest method.

(h)	 Expenditure

	 All expenditures are accounted for on an accrual basis and have been classified under headings that aggregate 
all costs related to that activity. Cost comprises direct expenditure including direct staff costs attributable to 
the activity.

	 Cost of generating funds
	 The cost of generating funds are those costs attributable to generating income for the Company, other than 

those costs incurred in undertaking charitable activities in furtherance of the Company’s objects.

	 Charitable activities
	 Expenditure of charitable activities comprises all costs incurred in the pursuit of the charitable objects of the 

Company. Those costs, where not wholly attributable, are apportioned between the categories of charitable 
expenditure. The total costs of each category of charitable expenditure therefore include an apportionment 
of support cost, where possible.

	 Governance costs
	 Governance costs include both direct and related support costs which include internal and external audit, 

legal advice, and costs associated with constitutional and statutory requirements. 

	 Other general running costs
	 Other general running costs are costs incurred for the direct management functions inherent in generating 

funds, service delivery and programme or project work. Such expenditure also includes apportioned 
manpower costs and general costs in supporting the Company’s activities.

(i)	 Employee Benefits
	
	 Defined contribution plans are post-employment benefit plans under which the Company pays fixed 

contributions into separate entities such as the Central Provident Fund, and will have no legal or constructive 
obligation to pay further contributions if any of the funds do not hold sufficient assets to pay all employee 
benefits relating to employee services in the current period and preceding financial years. The Company’s 
contributions to defined contribution plans are recognised in the financial period to which they relate.

(j)	 Currency Translation

	 Functional and presentation currency
	 Items included in the financial statements of the Company are measured using the currency of the primary 

economic environment in which the entity operates (the “functional currency”). The financial statements are 

2	 Significant Accounting Policies (cont’d)
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presented in Singapore dollars (“S$”), which is the Company’s functional and presentation currency, as it best 
reflects the economic substance of the underlying events and circumstances relevant to the Company.  The 
financial statements are presented in S$ and all values in particular on the surplus for the period are rounded 
to the nearest dollars ($) except when otherwise indicated.

(k)	 Income Tax

	 The Company is an approved charity under the Charities Act, Chapter 37 and an Institution of a Public 
Character under the Income Tax Act, Chapter 134. No provision for taxation has been made in the financial 
statements as the Company is a registered charity with income tax exemption.

3	 Critical Accounting Estimates, Assumptions and Judgments

	 Estimates, assumptions and judgments are continually evaluated and are based on historical experience and other 
factors, including expectations of future events that are believed to be reasonable under the circumstances. The 
Company makes estimates and assumptions concerning the future. The resulting accounting estimates will, by 
definition, seldom equal the related actual results.

	 Critical Judgments made in Applying Accounting Policies

	 The critical judgements that are expected to have a significant effect on the amounts recognised in the financial 
statements are discussed below:

	 Apportionment of support costs

	 Support costs are costs incurred in supporting income generation activities such as fundraising, and in supporting 
the governance of the charity.  Support costs do not in themselves constitute an activity; instead they enable output-
creating activities to be undertaken. Support costs include office functions such as key and general management, 
information technology, human resources, and financing and these are apportioned to the relevant activity cost 
category they support. 

	 In determining the apportionment of support costs between the costs of generating funds and governance costs 
categories. Management has considered the materiality of the cost amounts involved and apportioned the costs 
based on the expenditure incurred directly in undertaking an activity and the amount of time spent in an activity. 
Management has exercised their judgment and is satisfied that the bases for apportionment are appropriate to 
the cost concerned and to the Company’s particular circumstances. Support costs incurred in supporting voluntary 
income generation were apportioned to the costs of generating funds – voluntary income category. 

	 During the financial year ended 31 December 2015, the Company has costs of generating funds and governance 
costs as disclosed in Note 6 and Note 8 to the financial statements respectively.

Notes to the Financial Statements
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4	 Income from Generated Funds						    
			   2015		  2014

				    S$		  S$
	 Unrestricted Funds:		
	 Voluntary income		
	  Donations - in general 	 12,240,000	 2,306,000

	 Activities for generating funds		
	  Fundraising – Fundraising Dinner	 1,002,400	 -
	  Fundraising – Charity Golf	 -	 385,034
				    1,002,400	 385,034
			 
	 Investment income		
	  Interest from bank balances	 32,302	 13,008

5	 Other Income							    
			   2015		  2014

				    S$		  S$
	 Unrestricted Funds:			 
	  Others	  	 3,233		  -

6	 Cost of Generating Funds							    
			   2015		  2014

				    S$		  S$
	 Unrestricted Funds:		
	 Cost of generating voluntary income		
	 Direct operating costs		
	 - Gifts to founding donors	 -	 2,739
	 Support costs  		
	 - Salaries and related costs (Note 10) 	 69,699	 60,042
				    69,699	 62,781

	 Fundraising expenses		
	 Direct operating costs- Fundraising Dinner	 111,624	 -  		

Direct operating costs- Charity Golf	 -	 86,675
				    111,624	 86,675



7	 Charitable Activities
				    2015		  2014
				    S$		  S$
	 Unrestricted Funds:		
	 Direct operating costs		
	 Programme disbursements	 720,843	 160,000

	 These amounts were incurred for pledge made by the Company for the following programmes during the year:

				                                      Unrestricted Fund
				    2015		  2014
				    S$		  S$
	 EQUAL-ARK Programme	 100,000	 100,000	
	 Project IN	 421,743	 -	
	 ITE - Overseas Industrial Attachment Programme (“ITE-OIAP”)	 195,000	 -
	 Legalese Toolkit Programme 1  	 4,100	 -
	 SUTD – SBF Foundation Scholarship	 -	 60,000
				    720,843	 160,000

8	 Governance Cost							    
			   2015		  2014

				    S$		  S$
	 Unrestricted Funds:		
	 Audit fees - current year	 10,000		 10,000

	 All directors and other members of key management personnel do not receive any remuneration. There are no 
other non-audit fees paid to the auditors of the Company.

9	 Other General Running Cost							    
			   2015		  2014

				    S$		  S$
	 Unrestricted Funds:		
	 General and administrative expenses	 27,414 	 30,274
	 Non-refundable purchase tax paid	 4,973 	 18,270
	 Shared services fee	 36,000	 30,000
	 Salaries and related costs (Note 10)	 119,686	 92,143
				    188,073	 170,687
			 
	 Shared services provided by Singapore Business Federation to the Company include all work required to be 

performed in the areas of finance, corporate secretariat, human resources, IT and administration.

1The Company partners with the ProBono Learning and Support Services, The Law Society of Singapore, to update and reprint the 
“legalese” toolkit for charities, NGOs and social enterprises in Singapore.
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10	 Employee Benefits						    
				   2015		  2014

					    S$		  S$
	 Included in Cost of Generating Funds 
	 and General and administrative expenses (Note 6 and 9)
		
	 Salaries and related costs		
	 Short-term employee benefits:		
	  - Gross salaries and bonuses	 165,839	 126,247
 	  - Other staff benefits	 2,293	 2,812
	 Post employment benefits (Defined Contribution Plans)	 21,253	 23,126
					    189,385	 152,185

			
	 Employee benefits includes secondment fee paid by the Company to its related party (Note 17). The support 

costs are allocated to cost of generating funds and governance costs based on time spent in each activity. During 
the year, none of the staff received more than $100,000 in annual remuneration each.

11	 Income Tax						    
	 	

	 The Company is an approved charity under the Charities Act, Chapter 37 and an Institution of a Public Character 
under the Income Tax Act, Chapter 134. No provision for taxation has been made in the financial statements as 
the Company is a registered charity with income tax exemption. As required by the Charities Act (Chapter 37), 
the total fund-raising and sponsorship expenses of the Company for the financial period did not exceed 30% of 
the total gross receipts from fund-raising and sponsorship for that financial year. 

12	 Cash and Cash Equivalents						    
			   2015		  2014

					    S$		  S$
	
	 Cash on hand	 500	 500
	 Cash at bank	 2,111,564	 2,461,870
	 Fixed deposits placed with financial institutions	 15,140,061	 2,402,637
					    17,252,125	 4,865,007

	 Cash at bank are unrestricted and do not earn interest income as at 31 December 2015. 

	 The interest rate earned on fixed deposits is at 0.35% to 1.90% per annum with maturity dates ranging from 3 
to 12 months.



Annual Report 2015     27  

Notes to the Financial Statements
31 December 2015

13	 Other Receivables 						    
			   2015		  2014

					    S$		  S$
	
	 Other receivables		
	 Interest receivable	 25,000	 10,371

14	 Accrued Expenses 						    
			   2015		  2014

					    S$		  S$
	
	 Accruals	 242,946	 10,000
	 Non-refundable purchase tax	 700	 945
	 Others		  -	 8,650
					            243,646	 19,595

15	 Funds of Charity					  
			   2015	 2014

					    S$	 S$
	
	 Unrestricted Funds		
	 General fund	 17,033,479	 4,855,783
			
	
	 Movements of the funds during the current financial year are disclosed as follows:
							      Unrestricted Funds
							      S$
		
	 Funds balance at 1 January 2015		  4,855,783
		
	 Total income		  13,277,935
	 Total expenditure		  (1,100,239)
	 Net income 		  12,177,696
		
	 Funds balance at 31 December 2015		  17,033,479
		
	 Funds balance at 1 January 2014		  2,641,884
		
	 Total income		  2,704,042
	 Total expenditure		  (490,143)
	 Net income 		  2,213,899
		
	 Funds balance at 31 December 2014		  4,855,783
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16	 Tax Exempt Receipts						   
	

	 The Company enjoys a concessionary tax treatment whereby qualifying donors are granted a 300% (2014: 
250%) tax deduction for the donations made to the Company.

				    2015		  2014
				    S$		  S$
	
	 Tax exempt receipts issued for donations collected	 13,242,400	 2,577,000
	

17	 Significant Related Party Transaction 						   
	

	 Related parties may be individuals or corporate entities. 

	 (a)	 Parties are considered to be related if an individual or a close member of that individual’s family is related to 
a Company if that individual (i) has control or joint control over the Company; (ii) has significant influence over 
the Company or (iii) is a governing board member, trustee, or member of the key management personnel of the 
Company or of a parent of the Company. 

	 (b)	 Parties are also considered to be related if an entity is related to the Company if (i) the entity and the 
Company are members of the same group (which means that each parent, subsidiary and fellow subsidiary is 
related to the others); (ii) the Company is an associate or joint venture of the Company (or an associate or joint 
venture of a member of a group of which the charity is a member) and vice versa; (iii) the entity and the Company 
are joint ventures of the same third party; (iv) the entity is a joint venture of a third entity and the Company is an 
associate of the third entity and vice versa; (v) the entity is controlled or jointly controlled by a person identified 
in (a); and (vi) an individual identified in (a)(i) has significant influence over the entity or is a governing board 
member, trustee or member of the key management personnel of the entity (or of a parent of the Company). 

	 The Company had the following significant transactions with Singapore Business Federation (Founder) during the 
year at terms agreed, as detailed below:

				    2015	 2014
				    S$	 S$
	 With the Founder		
	 Income:		
	 Credit card proceeds from fundraising activity - Charity Golf 	 -	 31,594
	 Advertising promotion 	 -	 1,400
			 
	 Expenses:		
	 Rental		  6,472	 5,472
	 Utilities		 1,200	 1,200
	 Shared services fee	 36,000	 30,000
	 Secondment fee	 -	 115,087
	 Expenses paid on behalf of the Company	 88	 8,318
			 
	 There are no balances outstanding with the Founder as at the balance sheet date.
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18	Reserves Policy 						   
	

	 As set out in the Directors’ Statement, the Board has established a reserves policy for the Company, pursuant to 
the Code of Governance for Charities and IPCs Guideline 6.4.1.  The Company seeks to maintain a reserve of one 
year’s operating costs. The reserves are invested in fixed deposits with banks approved by the Board. The Board 
will review the reserves policy and the amount of reserves annually.

	 The use of reserves shall be approved by the Board. The reserves can be used for funding for operating expenditure 
during financial crisis and ex-budgetary capital expenditure for ensuring business continuity.
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Buildings near SBF Center

• Capital Tower (0.005 km)
• CPF Building (0.049 km)
• SIA Building (0.088 km)
• OUE Downtown 1 (0.096 km)
• Overseas Union Trust Building (0.097 km)

Interested prospects can contact Michelle Tan, Administration Manager, SBF at
Office no : 6827 6814  Email : michelle.tan@sbf.org.sg

Information on Office Unit for Lease

Building :  
SBF Center 
(an upcoming 31-storey commercial development with Platinum 
Green Mark)

Unit location :  
160 Robinson Road, Level 8 

Strata area for lease :  
887.81 sqm 

TOP : 
Estimated June 2016

Special Feature :
High ceiling
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Training / function rooms available for rental, access to swimming 
pool  at level 9 and communal gardens, fully sheltered plaza with 
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- Tanjong Pagar MRT station (one minute from exit G)

Nearest Bus Stop : 
One minute walk away
Bus 10, 10E, 70, 75, 97, 97E, 100, 
107, 128, 130, 162, 196, 196E 

Asking Rent : 
$7.50 psf pm  
(Negotiable) 

Office Unit At 
Choice CBD Location 
Available For Lease

Image of SBF Center courtesy of Far East Organization

SBF Center
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