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ABOUT 
SBF FOUNDATION
Since 2013, the Singapore Business Federation Foundation 
has been championing businesses in Singapore to build a 
more inclusive and resilient society, by helping low-wage 
workers, low-income families, persons with disabilities, and 
youths-at-risk. It does this by promoting and multiplying 
the efforts of the business community in corporate social 
responsibility (CSR) and corporate giving.

A business community that constantly connects, 
collaborates, and catalyses creates a far greater impact 
than it would have as individual businesses. Together, the 
business community becomes a larger ecosystem of good.

The SBF Foundation brings businesses together, with a long-
term goal to create a more empathetic society which values 
relationships over transactions. Through this collaborative 
spirit, every member of the business community can play a 
role in shaping a more inclusive and resilient Singapore.

With active participation from business leaders, the SBF 
Foundation aspires to do more and to continuously search 
for different ways that the business community can be a 
force for good in Singapore.

CONNECT • COLLABORATE • CATALYSE

THE 3C’s
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It is indeed a privilege for us to join the SBF Foundation Board. In our 
early deliberations, we posed the question what it means to give well. 
Here at the SBF Foundation, given our close relationship with the business 
community, we see our role as one that rallies SBF members and industry 
leaders in their endeavour to give meaningfully, caring for employees and 
the community at large. 

Our flagship initiative, the SBF Foundation’s industry-led Compassion 
Fund, forms the framework to galvanise the business community to 
support employees in need. This will complement existing schemes 
by the Government and other community groups. The Foundation is 
also looking to better support another segment of the workforce – our 
mature workforce. In addition, other vulnerable groups in our society 
will be engaged to provide them better access and support as they 
enter or re-enter our workforce. 

These efforts are built upon the work of the SBF Foundation since 
inception in 2013. Under our founding Chairman Mrs Theresa Foo, the 
SBF Foundation has supported the community through establishing close 
partnerships with programme partners like SG Enable, social service 
agencies, and Institutes of Higher Learning, impacting more than 3,800 
individuals and families.

Together with SBF, the SBF Foundation will continue to create new 
platforms to bridge more segments of the business community and 
collectively uplift more individuals and families in Singapore. We  
thank Mrs Theresa Foo for her many years of contribution and our  
board members and the management team for working closely  
together to chart this new direction. We invite all SBF members to 
join us in this journey.

CHAIRMAN’S MESSAGE

MR HSIEH FU HUA

Chairman 
SBF FOUNDATION

MS JANET ANG

Deputy Chairman 
SBF FOUNDATION

& 
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BOARD OF DIRECTORS

MANAGEMENT

BANKER

AUDITOR

RELATED PARTY

MS CHIA MAY LING  
General Manager 
(From 11 February 2019)

DBS BANK LTD

OVERSEA-CHINESE BANKING 
CORPORATION LTD

STANDARD CHARTERED BANK 
(SINGAPORE) LIMITED

UNITED OVERSEAS BANK LTD

MOORE STEPHENS LLP

SINGAPORE BUSINESS FEDERATION (SBF)

MR HO MENG KIT 
Board Director of SBF Foundation 
Chief Executive Officer of SBF

MS JANET ANG 
Deputy Chairman of SBF Foundation 
Council Member of SBF

AUDIT & RISK COMMITTEE

PROGRAMME COMMITTEE

MS LEE SZE YENG 
Chairman 
(From 20 June 2017) 
Member 
(From 1 May 2016) 

MR EDWIN NG YEOW LEONG 
Member 
(From 7 December 2016)

MS KWEE SU-LIN 
Member 
(From 15 July 2019)

MR N. SREENIVASAN 
Chairman 
(From 2 January 2014)

MS SUSAN CHONG SUK SHIEN 
Member 
(From 2 January 2014)  

MR PATRICK KHO CHUAN THYE 
Member 
(From 1 May 2019)

MS MADELEINE LOO YEN LAY 
Member 
(From 7 December 2016) 

MR EDWIN NG YEOW LEONG 
Member 
(From 1 June 2018 – 27 September 2019)  

MRS THERESA FOO-YO MIE YOEN 
Chairman,  
SBF Foundation 
(From 20 June 2013 – 14 July 2019)

MR PETER CHAY FOOK YUEN 
Managing Director,  
Advisory Plus Pte Ltd 
(From 20 June 2013 – 20 June 2019)

MS ROSE TAN 
Consultant,  
Crowd Pte Ltd  
(From 8 June 2016 – 8 March 2019)

MS LEE SZE YENG 
Partner 
KPMG LLP 
(From 15 April 2016)

MS MADELEINE
LOO YEN LAY
General Counsel  
Asia Pacific 
Mars, Incorporated 
(From 21 November 2016)

MS KWEE SU-LIN 
Vice President 
Pontiac Land Group 
(From 1 August 2018)

MS SUSAN CHONG
SUK SHIEN
Chief Executive Officer 
Greenpac (S) Pte Ltd 
(From 15 July 2015)

MR HO MENG KIT 
Chief Executive Officer 
Singapore Business Federation 
(From 1 February 2014)

MR N. SREENIVASAN 
Senior Counsel & 
Managing Director 
K&L Gates Straits Law LLC 
(From 20 June 2013)

MS JANET ANG 
Deputy Chairman 
SBF Foundation 
(From 15 August 2019)

MR EDWIN NG
YEOW LEONG
Managing Director 
Markono Print Media Pte Ltd 
(From 21 November 2016)

MR HSIEH FU HUA 
Chairman 
SBF Foundation 
(From 15 July 2019)

MR PATRICK KHO
CHUAN THYE
Group Managing Director 
Lian Huat Group 
(From 1 September 2018)

Board Meeting Dates 

6 Mar 2019
21 May 2019
25 Jun 2019
29 Oct 2019
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Unique Entity Number:	 201316694R 
Date of Charity Registration:	 15 July 2013 
Constitution:	 Company Limited by Guarantee 
IPC Period:	 16 July 2018 – 15 July 2021

WHISTLE BLOWING POLICY 
The Foundation has in place a whistle-blowing policy and procedures 
to encourage employees and external parties to raise genuine concerns 
in good faith, related to any aspect of its operations without fear of 
reprisal, discrimination or adverse consequences.

All concerns or cases reported to the Foundation will be treated 
sensitively and investigated promptly. The Foundation will acknowledge 
receipt of the case if contact details are available. Depending on the 
nature of the case, the Foundation reserves the right to refer the case to 
appropriate external regulatory authorities.

Please report any concern and information supporting the concern 
via email to Audit_Committee@sbffoundation.org.sg or by post to our 
office as follows:

Private & Confidential,  
Attention of Chairman of Audit Committee,  
SBF Foundation, c/o Director/Human Resources,  
Singapore Business Federation, 
SBF Foundation, 160 Robinson Road,  
#06-01 SBF Center, Singapore 069814

CORPORATE INFORMATION

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 three year’s operating 
expenses and up to $2mil. 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 of 
operating expenditure during financial crisis and ex-budgetary capital 
expenditure for ensuring business continuity.

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.
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2019 KEY  
HIGHLIGHTS

2019 FINANCIAL 
HIGHLIGHTS

^Cumulative figure since 2013 
#As at Dec 2019

*CSFS space rental income 
**Include disbursements $1,106,367  

***CSFS space rental expenses incl T/A legal fee and depreciation  
#Include depreciation of $963,442

Individuals  
Impacted

Companies 
Engaged

Programmes

MILLION 
Total Funding Approved

6.9

MILLION 
Total Funding Disbursed#

4

Programme 
Partners7

3,873^

1,362

10

TOTAL EXPENDITURE# 

$2,881,101 
Charitable Activities** 
$1,477,768 

Governance Costs 
$200,109 

Other Expenditure*** 

	 $1,203,224

TOTAL INCOME 

$1,585,160

Voluntary Income 
$1,002,900  

Other Income* 
$319,767  

Investment Income 
$262,493  
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BUILDING 
CAPACITY FOR 
GIVING
Businesses that lead with purpose and other-centredness 
generally reap stronger brand equity, higher resilience, 
and deeper trust with customers, partners and stakeholders. 
So what would it take for organisations to change their 
CSR from transactional to transformational?



For many businesses, the perception and 
narrative of CSR continue to be company-
focused rather than society-focused. There 
is increasing pressure to “dress up CSR as a 
business discipline and demand that every 
initiative delivers business results”.1

Businesses continue to conduct CSR 
activities to mitigate risks, enhance 
reputation, and contribute to business 
results. Though positive, these outcomes 
should not be the core reason behind 
CSR efforts. Instead, businesses should 
refocus and align their CSR activities with 
a cogent CSR programme that represents 
the company’s purpose and values.

This is where empathy comes in.

The SBF Foundation advocates for strategic 
CSR that builds mutually beneficial, 
strategic relationships between a company 
and a society that it interacts with and 
impacts on.

Strategic CSR adds a social aspect to what 
a company offers. Just as society impacts 
businesses, businesses can likewise affect 
society. Good strategic CSR results in an 
organisation’s positive impact on society, 
instead of mere public relations and 
marketing hype.

Building empathy in businesses is now part of 
the Foundation’s strategy to drive and enhance 
sustainable CSR. Businesses are encouraged to 
imbue empathy into their principles of care, to 
advance their relationships with stakeholders 
within and beyond their organisation. 
This transforms their CSR strategies from 
transactional to relational.

When corporates, public agencies, and other 
non-profits embed this empathy-driven CSR 
into their core business practices and DNA, 
everyone — from employees to members of our 
society — will be empowered and uplifted. 

All in all, empathy is an essential ingredient 
to forming an inclusive and compassionate 
business community.

GIVING  
WITH EMPATHY

Source:
1. Rangan, V.K, Chase, L. and Karim, S. (2015). 

The Truth About CSR. Oceania Article HBR Social 
Responsibility 2015,1-9. 13 14
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CSR-IN-ACTION:  
BUSINESS IMPACT 
TRAINING
This 2-day workshop for business owners, 
directors, and senior managers aimed to 
promote the adoption of CSR in businesses. 
It was offered to companies and SBF 
Members, with the goal to build an inclusive 
society through influencing and multiplying 
corporate-giving efforts. 

As part of a three-year effort by the 
Singapore Business Institute in partnership 
with the Foundation to support SMEs in 
particular, participants were equipped with 
the knowledge and skills to embark on their 
sustainable CSR journey. They learned the 
tools to measure the progress of CSR, the 
strategies to build a community-driven CSR 
plan, and the models of social impact.

from

PARTICIPANTS

COMPANIES

150

94

Date of Event

6 Sessions
From May – Oct 2019

Networking and gaining knowledge and skills on 
strategic corporate giving during the 2-day workshop.

15
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Date of Empathy Walks 
(Experiential Workshop)

13 Jun and 18 Oct 2019

from

PARTICIPANTS

SBF MEMBER- 
COMPANIES

156

73

Date of Empathy Talks

16, 23, 30 Oct 2019

PARTNERS* 
EMPATHY TALKS

SG Enable

Social Service Research  
Centre (NUS)

Beyond Social Services

EMPATHY WALKS

AMKFSC Community Services 

New Hope Community Services 

Dignity Kitchen

EMPATHY SERIES
The inaugural Empathy Series was a 
collaboration between the SBF Foundation 
and its partners.*

The programme was broken up into two 
curriculums, both aimed at fostering 
deeper understanding of the community’s 
needs, promoting corporate giving and 
volunteerism, as well as to build a more 
empathetic business community.

EMPATHY TALKS
The first curriculum, Empathy Talks,  
saw distinguished speakers from the social 
services sector present the needs and 
challenges of the people in our community.

Representatives from SG Enable spoke about 
the types of disabilities and disability etiquette, 
and how organisations can get started on their 
disability-inclusive hiring journey.

Associate Professor Irene Ng from the Social 
Service Research Centre (NUS) brought up 
the relationship between poverty and low-
wage work, and suggested how businesses 
can play an active role in addressing poverty 
in Singapore.

Lastly, Mr. Gerard Ee of Beyond Social Services 
spoke about sustainability in the field of CSR, 
and how the business community can level the 
playing field for all through equal access of 
resources to further holistic development.

Empathy Series: SMEs can play a role in 
alleviating poverty, sharing from Associate  
Professor Irene Ng (NUS).

Empathy Series: Persons with 
special needs imparting baking 
skills to corporate participants.

EMPATHY WALKS
The second curriculum, Empathy Walks,  
was a series of hands-on experiential 
sessions where corporate participants 
discovered the challenges and struggles, 
as well as the strengths and resilience,  
of individuals in our community.

One of the sessions had participants 
walking in the shoes of persons living in 
poverty to understand their strengths and 
resilience in overcoming daily challenges. 
Some participants also visited residents 
living in rental flats.  

Another session gave participants a 
unique experience of working in a hawker 
stall in teams, where they learned culinary 
skills from people with disabilities, and 
served lunch to the residents of an old 
folks home. 

In essence, these sessions were all about 
empathy — about seeing an individual 
as a person first, instead of his or her 
disability or living circumstances. It is 
about appreciating the person’s strengths 
rather than seeing his or her needs.

17
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Date of Event

6 Sept and 25 Nov 2019

VOLUNTEER  
CENTRES  
ENGAGEMENT  
SESSIONS
Targeted at SBF members, the SBF  
Foundation and its partners* conducted  
these engagement sessions as part of the  
SG Cares movement, which advocates for  
a more caring and inclusive society through 
collaboration between the public, private  
and people sectors (better known as the ‘3Ps’).

The aim was to bridge the gap between 
stakeholder coordination, broker partnerships, 
and grow volunteer supply. To do so, the 
SG Cares Office at MCCY has identified 
community-based organisations in each town 
to play the role of a local Volunteer Centre (VC).

Together with other key stakeholders, 
including the Social Service Offices (SSOs), 
Community Development Councils (CDCs), 
grassroots, and the Agency of Integrated 
Care (AIC), the VCs will anchor the SG Cares 
Community Network and bring together other 
local partners, such as schools, companies, 
and religious organisations for localised 
volunteerism in the community.

PARTICIPANTS
96
from

SBF MEMBER- 
COMPANIES

51

National bodies such as the National Council 
of Social Service (NCSS) and the National 
Volunteer and Philanthropy Centre (NVPC) 
will also support these efforts. 

Acknowledging the key role that the private 
sector can play in uplifting communities in 
Singapore, the VCs can better coordinate 
and strengthen service delivery efforts by 
engaging corporates for strategic corporate 
giving that focuses on the immediate 
locality in which they reside.

With their extensive reach and influence, 
businesses can impart their expertise in 
strong cultures of social responsibility, 
and properly organised ways of giving.  
In addition, their employees are encouraged 
to volunteer at the VCs situated in their 
own neighbourhoods.

In support of the SG Cares VC Programme, 
the SBF Foundation will play a key role in 
encouraging and enabling contributions 
from the business community for the 
various communities in our society.

VCs @ SBF on 25 Nov 2019: Corporate participants 
learning more about the volunteer opportunities in their 
local communities, and how they can embark on their 
regular and sustained corporate volunteerism journey.

PARTNERS* 
National Volunteer & 
Philanthropy Centre

Community Chest

SG Cares Office in MCCY

19
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Experiential learning is a powerful way to understand the challenges of people 
with disabilities and disadvantages. The following are Samuel’s and Perlin’s 
stories of how their CSR journeys gave them deeper awareness and empathy. 

THE INSIGHT

It also reaffirmed my belief that CSR should not 
simply be an ad-hoc company programme, but  
one that is grounded in the purpose of empowering 
people in our community. 

If I were poor and had a prison record, I would 
need lots of mental strength just to survive, or 
else I would find myself back in jail.

This hit me hard when I participated in the 
experiential workshop on poverty under the  
SBF Foundation Empathy Series.

The simulation called for me, as a recently-
released offender, to simply get lunch, but it 
turned out that buying chicken rice was very 
stressful. From needing money for lunch,  
to getting a job, and finding a place to stay, 
the workshop made me recognise the many 
challenges that some in our community face daily.

It also reaffirmed my belief that CSR should 
not simply be an ad-hoc company programme, 
but one that is grounded in the purpose of 
empowering people in our community. 

By collaborating with SBF Foundation, businesses 
can make a greater impact by empowering 
disadvantaged people with real-world solutions 
like job placements or education sponsorships.

MR SAMUEL EE,
Academy and CSR Manager 

OneConnect Financial Technology 
(Singapore)

21
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MS PERLIN THOR,
Senior Advisor  

Bando Pte Ltd (Singapore) I think that if we truly want to help, we will work our 
schedules around and play a bigger role in serving the 
community. If it comes from the heart, a little help will  
go a long way for those who are not as fortunate.

THE INSIGHT

Even though I signed up to attend the Volunteer 
Centre Engagement Sessions under my company,  
I had always wanted to be involved in volunteerism.

During the talk, I learned that there were many 
people in need. And that as a private company,  
we can help by lending our expertise in technology, 
production and distribution.

In fact, our company’s culture encourages us to 
use our own abilities to maximum effect. As the 
company gains economically from the community, 
we should give back in return to those in need.

My company has participated in CSR programmes 
before, but not on a regular basis due to time 
commitment. Many of these CSR activities are 
held over weekends, which are tough for my 
colleagues with families.

Nonetheless, I think that if we truly want to help, 
we will work our schedules around and play a 
bigger role in serving the community. If it comes 
from the heart, a little help will go a long way for 
those who are not as fortunate.

23
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Business leaders can take the lead, setting clear 
goals and communicating the benefits of CSR to 
not just their own company but to the community 
as well.

ENGAGING 
BUSINESS 
LEADERS



SOCIAL IMPACT  
FORUM 2019

On 3 July 2019, the SBF Foundation 
hosted its inaugural Social Impact Forum 
in collaboration with the Singapore 
Business Federation, attended by 150 
business leaders from 71 SMEs, trade 
associations and chambers of commerce.

Guest-of-honour, Mr Tan Chuan-Jin, 
Speaker of Parliament, kicked off the 
event with some figures on volunteerism. 
Only one in two companies engaged in 
CSR and of those that do, the majority 
(89%) opted for cash donations. Only 
39% engaged in volunteerism.  

Speaker Tan made an earnest appeal for 
sustained, regular corporate giving, by 
reminding the audience of the purpose  
of giving – both money and time – and the 
power in numbers.

Ms Denise Phua, Mayor of the  
Central Singapore District, concurred  
by stressing the importance of how 
businesses can play a supporting role  
in the community.

Leading by example, Ms Phua started 
an inclusive orchestra made up of 100 
musicians with and without disabilities 
called The Purple Symphony. She added 
that if the purpose is right, the impact 
can be significant, as evidenced by the 
inclusive orchestra. 

Mr Tan Chuan-Jin, Speaker of Parliament, 
sharing with business leaders the purpose of 
giving both time and money on a sustainable 

basis to nurture a more caring society.

Encouraging business leaders to cultivate small 
actions that can leave significant impact on the 
community when the purpose is right.

Business and community leaders 
engaging in discussion on the 
importance of community cohesion.

Three breakout sessions were 
conducted after lunch. Facilitated by 
representatives from SG Enable, NVPC 
and Family Business Network Asia, 
participants shared their experiences 
in corporate giving, including corporate 
volunteerism, family giving and being 
an inclusive employer. 

Though the bottom line is important, 
businesses should also aspire to add 
value to society and empower those 
who are less fortunate by partnering 
the SBF Foundation in their CSR journey.

27
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EMPOWERING 
COMMUNITIES
When the disadvantaged are empowered with the 
right skills and opportunities, they become innovators 
with brilliant and original ideas. The SBF Foundation 
partners with businesses to provide employment, 
scholarships and youth programmes to those in need, 
so that they can realise their full potential.



Challenging circumstances create disruptions and 
prevent individuals from leading an independent 
and productive life. The SBF Foundation bridges 

the gap by improving employability for the 
disadvantaged, so they can take the first step 

towards a better life.

EMPLOYABILITY

31 32
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EMPLOYABILITY

This programme promoted the employability of job seekers 
from low income families and the homeless in particular,  
by supporting and connecting them with employers.

Through a multi-phase job support framework which 
includes understanding individual needs, action plans, 
career coaching, and counselling, the programme helped 
prepare clients to enter the workforce, and connect them 
with suitable employers.

This enabled them to gain and sustain employment,  
thus making them self-reliant and financially independent.

This programme promoted the employability of young 
adults with intellectual disabilities and mild autism by 
connecting them with suitable employers.

Through group internships, on-site job coaching and 
job support, the programme helped the clients acquire 
functional and vocational skills to transit successfully 
from school to working life.

It also spurred employers to hire them as part of their 
inclusive workforce, as well as an alternative source  
of manpower.

With the success of the pilot programme, the project is 
now funded by government agencies with SG Enable.

2017 
2019

2015 
2016

NEW HOPE JOB SUPPORT  
AND RETENTION

SG ENABLE PROJECT IN

This Index is a free online self-assessment tool for 
employers to assess and improve their readiness in hiring, 
and integrate persons with disabilities at the workplace.

It provides information on creating a disability-inclusive 
workplace that builds knowledge and confidence in 
working with persons with disabilities.

Supported by the SBF Foundation and jointly developed 
by Cornell University and SG Enable, the Index covers the 
following categories: Recruitment and Hiring; Diversity 
and Inclusion; Accessibility and Accommodation; Career 
Advancement and Retention; Compensation and Benefits; 
and Metrics and Analytics.

The Index can be found at  
www.singapore.benchmarkability.org

2017 
2021

SG ENABLE INCLUSIVE 
INDEX AND TRUSTMARK

33
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EMPLOYED  
by 45 companies

150

EMPLOYED  
by 120 companies

335

PERSONS  
with disabilities trained

EMPLOYED

53

36

Government agencies  
have subsumed this  
programme with SG Enable.

Positive changes to these 
clients and their families.

SUCCESS

SUCCESS

NEW HOPE JOB SUPPORT  
AND RETENTION SG ENABLE PROJECT IN

2019

2019

TO DATE

TO DATE

695

200

CLIENTS 
gained access to 
employment support 

CLIENTS 
gained access to 
employment support 

5 EMPLOYERS OBSERVED

More inclusive work culture

PARENTS OBSERVED

•	 Higher independence from their children

•	 Greater levels of self-confidence in  
their children

EMPLOYABILITY  
2019 KEY HIGHLIGHTS

DIVERSE INDUSTRIES

Banking &  
Finance I.T.

Standard Chartered, 
J.P.Morgan Chase & Co

CISCO Systems, HP, 
Microsoft

Ya Kun, JR Group Holdings, 
Raffles Hotel, Pan Pacific  

Hotels Group, MBS

SG ENABLE INCLUSIVE INDEX AND TRUSTMARK

2019

TO DATE

402 323

171 131

PARTICIPATED  
from public and  
private agencies

IN PROGRESS  
to improve their inclusive 
employment practices 

PARTICIPATED  
from public and  
private agencies

IN PROGRESS  
to improve their inclusive 
employment practices 

Hotels &  
F&B

2017 – 2019 2015 – 2016 2017 – 2021

35

SBF Foundation Annual Report 2019

36

employability 2019 Key Highlights  / Empowering Communities 



YOUTH LEARNING 
& DEVELOPMENT 

The SBF Foundation believes that giving youths a 
good ‌start maximises their potential and helps them 

transit better into their careers. Scholarships and 
programmes give youths the opportunity to thrive in 

spite of the personal challenges they may face.

37 38
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YOUTH LEARNING 
& DEVELOPMENT 

This programme develops social-emotional and life skills in 
disadvantaged youth (with or without disabilities) through 
horse therapy, horse riding, stable management, and other 
related activities.

The youths undergo a programme (up to 18 sessions)  
to learn critical life skills, such as self-management,  
self-control, confidence, resilience, communication, 
responsibility and respect, that will form the basis of 
success in school, within the family and the workplace.

This scholarship supports academically promising but 
financially disadvantaged students. It aims to build 
a talent pipeline and boost future employability of 
Singaporean youths.

To date, 20 students have been awarded the scholarship, 
with each receiving up to $60,000 for a 4-year degree 
programme that covers tuition fees as well as study-
related expenses. 

Eleven companies have offered internships to the 
students to date. The students will also have to undertake 
projects to benefit either the community or industry. 

EQUAL-ARK YOUTH PROGRAMME

SUTD SCHOLARSHIP

2014 
2016 &
2018 
2021

2015 
2020 

This scholarship supports academically promising but 
financially disadvantaged students. It aims to build 
a talent pipeline and boost future employability of 
Singaporean youths.

To date, 6 students have been awarded the scholarship, 
with each receiving up to $40,000 for a 4-year degree 
programme that covers tuition fees as well as study-
related expenses.

Recipients of the scholarship have to undertake 
community service projects and may serve an internship 
with an SBF member-company.

A total of 18 students will be selected for this scholarship 
over the next three years.

This programme provides ITE students from  
low-income families the opportunity to experience 
different cultures and environments, so that they can  
gain new skills for their careers and lives upon graduation.

It includes local and overseas exposure such as  
the Overseas Industrial Attachment Programme,  
the Global Education Programme, the Training Awards 
at Institut Paul Bocuse (which teaches life and culinary 
skills) and the Leadership Programme (which teaches 
leadership competencies).

SIT SCHOLARSHIP

ITE LEARNING AND 
DEVELOPMENT PROGRAMME

2019 
2021

2015 
2021 
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•	 School attendance

•	 Social, emotional and behavioural skills

•	 Motivation levels and bonding with 	
teachers and schoolmates

Improved their 
social, emotional  
and behavioural skills

IMPROVEMENTS OBSERVED IN

60%

will be selected  
over 6 years

24
STUDENTS

11
COMPANIES 
offered internship

TO DATE

TO DATE

20
STUDENTS 
awarded

YOUTH LEARNING 
& DEVELOPMENT  

2019 KEY HIGHLIGHTS

EQUAL-ARK YOUTH PROGRAMME SUTD SCHOLARSHIP

2019

2014 – 2016 & 2018 – 2021 2015 – 2020 2019 – 2021 2015 – 2021

TO DATE

>2200

656

YOUTHS  
completed the 
programme since 2014

YOUTHS  
completed  
the programme

10
COMPANIES  
offered overseas 
industrial attachments

will be selected  
over 3 years

18
students

6
STUDENTS 

awarded in 2019

SIT SCHOLARSHIP
ITE LEARNING AND 
DEVELOPMENT PROGRAMME

2019

TO DATE

>500

113

STUDENTS 
supported

STUDENTS 
supported
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OUR PARTNERSHIP  
AT A GLANCE

SINGAPORE UNIVERSITY 
OF TECHNOLOGY AND 
DESIGN (SUTD)

The SBF Foundation 
Scholarship with SUTD 
provides quality education 
for promising students 
who require financial 
assistance, while supporting 
the business community’s 
manpower needs in key 
industries such as design, 
technology and engineering.

To date, 20 students have 
been awarded with the 
scholarship, which covers 
tuition fees and study-
related expenses.

There is only so much we can do by ourselves. But through close partnerships, we 
are able to come together to create a community that is built upon various pillars of 
support to enable and empower the individuals and families who need our support  
in our society. The SBF Foundation is proud to collaborate with our partners to impact 
lives and create lasting change together.

Our Partnership at a Glance

NEW HOPE COMMUNITY 
SERVICES

The SBF Foundation’s Job 
Support and Retention 
Programme with New Hope 
Community Services seeks to 
enhance the employability of 
job seekers from low income 
families and the homeless in 
particular. Through a multi-
stage job support framework, 
the programme includes 
career coaching, counselling 
and counselling, to prepare 
clients to enter the workforce.

To date, over 120 companies 
have employed more than 330 
clients under this programme.

EQUAL-ARK

The youth programme aims to 
develop social-emotional  
and life skills in disadvantaged 
youth (with or without 
disabilities) through horse 
therapy, horse riding, and 
stable management activities. 
The youths undergo this 
programme (up to 18 sessions) 
to help them in school, 
employment and family life.

To date, over 2,200 youths have 
completed this programme.

SINGAPORE INSTITUTE OF 
TECHNOLOGY (SIT)

The SBF Foundation 
Scholarship with SIT supports 
academically promising but 
financially disadvantaged 
students, while building a 
talent pipeline and boosting 
future employability of 
Singaporean youths.

To date, 6 students have been 
awarded with the scholarship, 
which covers tuition fees and 
study-related expenses.

SG ENABLE

The SG Enable Inclusive Index 
and Trustmark is an online self-
assessment tool for employers 
to assess and improve their 
readiness in hiring, and 
integrate persons with 
disabilities at the workplace.

To date, 402 companies have 
participated in this Index, 
with 323 of them currently 
creating a disability-inclusive 
workplace.

INSTITUTE OF TECHNICAL 
EDUCATION (ITE)

The Overseas Industrial 
Attachment Programme, 
Global Education Programme 
and Training Award at Institut 
Paul Bocuse provide students 
from low-income families with 
overseas exposures where 
they can gain new skills and 
global perspective.

In addition, the Leadership 
Programme aims to develop 
and nurture ITE students 
into dynamic future-leaders 
through character building, 
service learning and 
opportunities to lead.

To date, over 500 students 
have benefitted from these 
three programmes.
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The directors are pleased to present their statement together with the audited financial statements 
of Singapore Business Federation Foundation Limited (the “Foundation”) for the financial year 
ended 31 December 2019. 

In the opinion of the directors:

a.	 the financial statements are drawn up so as to give a true and fair view of the financial position 
of the Foundation as at 31 December 2019 and the financial performance and cash flows of the 
Foundation for the financial year then ended; and

b.	 at the date of this statement, there are reasonable grounds to believe that the Foundation 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:

Mr Hsieh Fu Hua (appointed on 15 July 2019) 

Ms Janet Ang Guat Har (appointed on 15 August 2019)

Ms Susan Chong Suk Shien

Mr Ho Meng Kit

Mr Patrick Kho Chuan Thye

2.	 DIRECTORS’ INTEREST IN SHARES, DEBENTURES, DIVIDENDS AND SHARE OPTIONS 
The Foundation 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.	 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 Foundation. The reserves of the Foundation provide financial 
stability and the means for the development of its operations and activities. The Foundation 
intends to maintain a reserve of 3 years of operating costs (excluding programme disbursements) 
and up to S$2 million and the Board regularly reviews the amount of reserves that are required 
to ensure that they are adequate to fulfill its continuing obligations. 

4.	 INDEPENDENT AUDITORS 
The independent auditors, Moore Stephens LLP, have expressed their willingness to accept  
re-appointment.

On behalf of the Board of Directors,

HSIEH FU HUA  
Chairman

LEE SZE YENG 
Board Director & Chairman of Audit Committee 

Singapore

29 May 2020

DIRECTORS’ STATEMENT 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Ms Kwee Su-Lin

Ms Lee Sze Yeng

Ms Madeleine Loo Yen Lay	

Mr Narayanan Sreenivasan @ N Sreenivasan

Mr Edwin Ng Yeow Leong

Directors’ Statement
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OPINION 
We have audited the accompanying financial statements of Singapore Business Federation 
Foundation Limited (the “Foundation”) which comprise the balance sheet as at 31 December 2019, 
and statement of financial activities and statement of cash flows for the year then ended, and notes 
to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements are properly drawn up in accordance with the 
provisions of the Singapore Companies Act, Chapter 50 (the “Companies Act”) and the Singapore 
Charities Act, Chapter 37 (the “Charities Act”) and other relevant regulations (the “Charities Act and 
Regulation”) and Charities Accounting Standard (“CAS”) in Singapore so as to give true and fair view 
of the financial position of the Foundation as at 31 December 2019 and of the financial performance 
and cash flows of the Foundation for the year ended on that date.

BASIS FOR OPINION 
We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the 
Audit of the Financial Statements section of our report. We are independent of the Foundation 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 
Foundation’s Statement 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.

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.

RESPONSIBILITIES OF MANAGEMENT AND DIRECTORS 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 Companies Act, Charities Act and CAS, 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.

In preparing the financial statements, management is responsible for assessing the Foundation’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 
Foundation or to cease operations, or has no realistic alternative but to do so.

The directors’ responsibilities include overseeing the Foundation’s financial reporting process.

INDEPENDENT AUDITOR’S REPORT 
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

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 Foundation’s internal control.

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

d.	 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 Foundation’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 Foundation to cease to continue as a going concern.

e.	 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 directors regarding, among other matters, the planned scope and timing 
of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS  
In our opinion, the accounting and other records required to be kept by the Foundation have been 
properly kept in accordance with the provisions of the Companies Act, and the Charities Act and 
Regulations.

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

f.	 the Foundation has not used the donation moneys in accordance with its objectives as required 
under Regulation 11 of the Charities (Institutions of a Public Character) Regulations; and 

g.	 the Foundation has not complied with the requirements of Regulation 15 of the Charities 
(Institutions of a Public Character) Regulations.

MOORE STEPHENS LLP

Public Accountants and Chartered Accountants

Singapore

29 May 2020

Independent Auditor’s Report
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STATEMENT OF FINANCIAL ACTIVITIES 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

  
 
 

NOTE

 
UNRESTRICTED  

FUNDS 
S$

2019 
RESTRICTED  

FUNDS 
S$

 
 

TOTAL 
S$

INCOME 
Income from generated funds 
– Voluntary income

 
 

4

 
 

1,002,900

 
 

—

 
 

1,002,900

– Investment income 4 262,493 — 262,493

– Other income 5 319,767 — 319,767

TOTAL INCOME 1,585,160 — 1,585,160

EXPENDITURES 

Cost of generating funds 
– Voluntary income

 
 

6

 
 

—

 
 

—

 
 

—

Charitable activities 7 1,451,969 25,799 1,477,768

Governance costs 8 196,615 3,494 200,109

Other expenditure 9 834,517 368,707 1,203,224

TOTAL EXPENDITURES 2,483,101 398,000 2,881,101

NET (EXPENDITURE) /  
INCOME BEFORE TAX EXPENSE (897,941)

 
(398,000)

 
(1,295,941)

Tax expense 11 — — —

NET (EXPENDITURE) / INCOME (897,941) (398,000) (1,295,941)

RECONCILIATION OF FUNDS 
Total funds brought forward

 
16

 
17,683,041

 
19,369,333

 
37,052,374

TOTAL FUNDS CARRIED 
FORWARD

 
16,785,100

 
18,971,333

 
35,756,433

  
 
 

NOTE

 
UNRESTRICTED  

FUNDS 
S$

2018 
RESTRICTED  

FUNDS 
S$

 
 

TOTAL 
S$

INCOME 
Income from generated funds 
– Voluntary income

 
 

4

 
 

208,109

 
 

—

 
 

208,109

– Investment income 4 213,847 — 213,847

– Other income 5 378,084 — 378,084

TOTAL INCOME 800,040 — 800,040

EXPENDITURES 

Cost of generating funds 
– Voluntary income

 
 

6

 
 

—

 
 

—

 
 

—

Charitable activities 7 1,214,352* — 1,214,352

Governance costs 8 146,498* — 146,498

Other expenditure 9 999,380 * 398,000 * 1,397,380

TOTAL EXPENDITURES 2,360,230* 398,000 2,758,230

NET (EXPENDITURE) /  
INCOME BEFORE TAX EXPENSE (1,560,190)

 
(398,000)

 
(1,958,190)

Tax expense 11 — — —

NET (EXPENDITURE) / INCOME (1,560,190) (398,000) (1,958,190)

RECONCILIATION OF FUNDS 
Total funds brought forward

 
16

 
19,243,231

 
19,767,333

 
39,010,564

TOTAL FUNDS CARRIED 
FORWARD

 
17,683,041

 
19,369,333

 
37,052,374

The accompanying notes form an integral part of the financial statements.
*Comparative information has been restated (Note 3).

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

Statement of Financial Activities
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BALANCE SHEET
AS AT 31 DECEMBER 2019

STATEMENT OF CASH FLOWS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

  
NOTE

2019 
S$

2018 
S$

NON-CURRENT ASSETS 
Property and equipment

 
12

 
20,317,092

 
21,280,534

CURRENT ASSETS 

Cash and cash equivalents
 

13
 

15,272,168
 

15,913,284

Other receivables 14 234,726 203,432

15,506,894 16,116,716

CURRENT LIABILITIES 

Other payables and accruals
 

15
 

67,553
 

344,876

NET CURRENT ASSETS 15,439,341 15,771,840

TOTAL ASSETS LESS CURRENT LIABILITIES 35,756,433 37,052,374

FUNDS OF CHARITY 

Unrestricted Funds - General Funds
 

16
 

16,785,100
 

17,683,041

Restricted Funds - Donated Property 16 18,971,333 19,369,333

35,756,433 37,052,374

  
NOTE

2019 
S$

2018 
S$

CASH FLOWS FROM OPERATING ACTIVITIES 
Net expenditure before tax expense

  
(1,295,941)

 
(1,958,190)

Adjustments for: 
Net GST (refunded) / paid

  
(1,918)

 
10,043

Depreciation 963,442 960,377

Interest income (262,493) (213,847)

OPERATING CASH FLOWS BEFORE  
CHANGES IN WORKING CAPITAL 

  
(596,910)

 
(1,201,617)

Other receivables 34,577 (8,631)

Accrued liabilities (277,323) 273,008

NET CASH FLOWS USED IN OPERATIONS (839,656) (937,240)

 Net GST refunded / (paid) 1,918 (10,043)

NET CASH FLOWS USED IN OPERATING ACTIVITIES (837,738) (947,283)

CASH FLOWS FROM INVESTING ACTIVITIES 
Purchase of property and equipment

 
12

 
—

 
(475,018)

Interest received 196,622 174,015

NET CASH FLOWS GENERATED FROM /  
(USED IN) INVESTING ACTIVITIES

 
196,622 (301,003)

NET DECREASE IN CASH AND CASH EQUIVALENTS (641,116) (1,248,286)

CASH AND CASH EQUIVALENTS AT THE  
BEGINNING OF THE YEAR

 
15,913,284

 
17,161,570

CASH AND CASH EQUIVALENTS AT THE  
END OF THE YEAR

 
13

 
15,272,168

 
15,913,284

Statement of Cash Flows

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

The accompanying notes form an integral part of the financial statements.
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

1.	 GENERAL INFORMATION 
Singapore Business Federation Foundation Limited (the “Foundation”) is a company limited by 
guarantee, domiciled and incorporated in Singapore. The address of the Foundation’s registered office 
and principal place of business is 160 Robinson Road #06-01 Singapore Business Federation Center 
Singapore 068914.

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

The principal activities of the Foundation are 1) champion and multiply the efforts of the business 
community in corporate social responsibility and corporate giving; 2) promotion of the welfare and 
employability in the workforce of the following disadvantaged persons: low wage workers, low income 
families, persons with disabilities and youths-at-risk, 3) any other charitable purposes as determined or 
approved by the Board of Directors of the Foundation.

The Foundation is founded by the Singapore Business Federation (the “Founder”). 

These financial statements were authorised for issue in accordance with a resolution of the Board  
of Directors of the Foundation 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 (the Companies Act), 
the Charities Act, Chapter 37 and other relevant regulations (the Charities Act and Regulations) and 
Charities Accounting Standard (CAS). 

The accounting policies of the Foundation 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 Foundation’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 dif fer from those estimates. The areas involving a higher degree of judgement or 
complexity are disclosed in Note 3 to the financial statements.

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 Foundation 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 
Foundation. Unrestricted funds are expendable at the discretion of the Foundation’s Board of 
Directors in furtherance of the Foundation’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 the 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 Foundation has transferred substantially all risks and rewards 
of ownership. On derecognition of financial assets in its entirety, the dif ference between the carrying 
amount and the sum of the consideration received is recognised in the statement of financial activities. 

Impairment 
The Foundation 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 Foundation considers observable data that come to the attention of the Foundation. 
The impairment loss is the dif ference between the carrying amount of the financial asset and the 
undiscounted future cash flows (excluding unearned interest in the case of interest-bearing assets)  
that the Foundation 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 Foundation became 
a party to the contractual provisions of the financial instrument. The Foundation derecognises financial 
liabilities when, and only when the Foundation’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, gif ts and grants that provide core funding or are of a general nature are 
recognised when the three factors are met:

•	 Entitlement — normally arises when there is control over the rights or other access to the resource, 
enabling the charity to determine its future application; 

•	 Certainty — when it is probable that the income will be received; and 
•	 Measurement — when the amount of the income can be measured with sufficient reliability. 

Notes to the Financial Statements

These notes form an integral part of and should be read in conjunction with the accompanying  
financial statements.
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2.	 SIGNIFICANT ACCOUNTING POLICIES  (CONT’D)

g.	 Revenue Recognition (cont’d) 
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 
Foundation 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. 

Donations-in-kind  
Donation-in-kind (including property) is recognised based on their fair value in the statement of 
financial activities when the Foundation receives the donation. 

Fundraising   
Revenue from special events 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 Foundation, 
other than those costs incurred in undertaking charitable activities in furtherance of the Foundation’s 
objects.

Charitable activities  
Expenditure on charitable activities comprises all costs incurred in the pursuit of the charitable objects 
of the Foundation. 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, costs associated with constitutional and statutory requirements as well as allocated 
support and overhead costs. 

Support costs 
Support costs are costs incurred in supporting income generation activities such as fundraising, and in 
supporting the charitable activities and 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. 
They have been apportioned to cost of generating funds, charitable expense and governance costs.  
Allocations of support costs are based on the payroll costs of time spent by staff, or direct expenditure 
and activity levels, as appropriate.

Other expenditure   
Other expenditure includes the payment of any expenditure that the Foundation has not been able to 
analyse within the main expenditure categories.

i.	 Employee Benefits 
Defined contribution plans are post-employment benefit plans under which the Foundation 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 Foundation’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 Foundation are measured using the currency of the primary 
economic environment in which the entity operates (the “functional currency”). The financial statements are 
presented in Singapore dollars (“S$”), which is the Foundation’s functional and presentation currency, 
as it best reflects the economic substance of the underlying events and circumstances relevant to the 
Foundation. The financial statements are presented in S$ 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 Foundation 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 Foundation is a registered charity with income tax exemption.

l.	 Property and Equipment 
Property and equipment are initially stated at cost. Subsequent to initial recognition, property and 
equipment are stated at cost less accumulated depreciation. 

The cost of an item of property and equipment is recognised as an asset if, and only if it is probable 
that future economic benefits associated with the item will flow to the Foundation and the cost of the 
item can be measured reliably. When significant parts of property and equipment are required to 
be replaced at intervals, the cost of replacing such an item when that cost is incurred is added to the 
carrying amount of the item if the recognition criteria are met. The cost of day-to-day servicing of an 
item of property and equipment is recognised as expenditure in the statement of financial activities in 
the period in which the costs are incurred. Property and equipment shall not be revalued and are not 
required to be assessed for impairment.

The gain or loss on the disposal of an asset shall be accounted for in net income or expenditure in the 
Statement of Financial Activities in the period in which the disposal occurs as the dif ference between 
the net sale proceeds and the net carrying amount of the asset. 

Depreciation of an asset begins when it is available for use, i.e. when it is in the location and condition 
necessary for it to be capable of operating in the manner intended by management. Depreciation of an 
asset ceases when the asset is derecognised. Depreciation does not cease when the asset becomes idle 
or is retired from active use unless the asset is fully depreciated.

Depreciation is calculated on a straight-line basis to write off the depreciable amount of the property 
and equipment over their estimated useful lives. The estimated useful lives are as follows:

Leasehold Property	 50 years

Renovation	 5 years

Office Equipment & Furniture	 5 years

Computer Hardware & Software	 3 years

The depreciation charge for each period is recognised as expenditure in the statement of financial 
activities unless another section of the CAS requires it to be included in the carrying amount of another 
asset. The residual values, estimated useful lives and depreciation method of property and equipment 
are reviewed and adjusted, as appropriate, at each statement of financial position date. The effects of 
any revisions are recognised in the statement of financial activities for the financial year in which the 
changes arise. The carrying amount of the property and equipment at the date of revision or changes is 
depreciated over the revised remaining useful lives.

Notes to the Financial Statements

55

SBF Foundation Annual Report 2019

56



Notes to the Financial Statements

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 Foundation makes estimates and assumptions concerning the future. The resulting 
accounting estimates will, by definition, seldom equal the related actual results.

a.	 Key sources of estimation uncertainty 
In the preparation of these financial statements, there were no critical accounting estimates and 
assumptions made in the process of applying the Foundation’s accounting policies that have a 
significant effect on the amounts recognised in the financial statements at the balance sheet date 
that have a significant risk of causing a material adjustment to the carrying amount of assets and 
liabilities within the next financial year.

b.	 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 costs between the cost of generating funds, charitable 
activities and governance cost 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. Support costs were apportioned 
to the costs of charitable activities and governance costs. Management has exercised their 
judgment and is satisfied that the bases for apportionment are appropriate to the cost concerned 
and to the Foundation’s particular circumstances. 

During the current financial year, management of the Foundation changed the basis for support 
cost allocation with respect to staff costs totaling S$402,085 (2018: S$366,516) to better reflect 
the roles of the personnel and their involvement in the various activities thus, affecting the costs 
of generating funds, charitable activities, governance costs and other expenditure. As a result, 
certain reclassifications have been made to the prior year’s comparative information to enhance 
comparability with the current year’s financial statements. Support costs (other than staff costs)  
are apportioned to the relevant activity cost category they support. They have been apportioned  
to cost of generating funds, charitable expense and governance costs in the ratio of 0%, 88% and 
12% respectively.

The details are disclosed in Notes 7, 8 and 9 to the financial statements.

Estimated useful lives of property and equipment 
The Foundation’s management determines the useful lives and related depreciation charges for its 
property and equipment to be between 3 and 50 years. The estimate is based on the actual useful 
lives of property and equipment of a similar nature and function. Any changes to the Foundation’s 
planned use of property and equipment, could result in the actual useful lives dif fering from the 
Foundation’s current estimates. 

In those cases where the Foundation determines that the useful lives of property and equipment 
should be shortened or extended, the Foundation would depreciate the net book value in excess 
of the estimated salvage value over the revised remaining useful lives. The carrying amount of the 
Foundation’s depreciable property and equipment as at 31 December 2019 was S$20,317,092  
(2018: S$21,280,534).

A 10% dif ference in the expected useful life of these assets from management’s estimates would 
result in increasing or decreasing the Foundation’s statement of financial activities for the year by 
approximately S$96,000 (2018: S$96,000).

6.	 COST OF GENERATING FUNDS 
There are no costs of generating funds incurred for both the financial years ended 31 December 2019  
and 2018 as there are no fundraising activities (previously reported in 2018: S$80,008 which relates to 
staff salaries and related costs, please refer to Note 3 for restatement).

4.	 INCOME FROM GENERATED FUNDS

5.	 OTHER INCOME

  
NOTE

2019 
S$

2018 
S$

Unrestricted Funds: 
VOLUNTARY INCOME 
Donations – in-cash*

  
 

1,002,900

 
 

208,109

Unrestricted Funds: 
INVESTMENT INCOME 
Interest from bank balances

 
 
 

262,493

 
 

213,847

  
NOTE

2019 
S$

2018 
S$

Unrestricted Funds: 
Recovery of maintenance fees from Founder

 
18

 
301,708

 
300,956

Recovery of utilities from Founder 18 66,245 22,510

(Refund to) / Recovery from the Founder for 
property tax expense

9a  
& 18

 
(48,186)

 
54,100

Others — 518

319,767 378,084

*Included in donations – in-cash is an amount of S$1,000,000 (2018: Nil) of donations received from the Founder (Note 18).
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NOTE

2019 
S$

2018 
S$

Unrestricted Funds: 
DIRECT COSTS 
Salaries and related costs

 
 

10

 
 

163,718

 
 

134,698*

Audit fees – current year 12,000 11,800

Professional fees 9,584 —

APPORTIONED SUPPORT COSTS 
Depreciation expense

 
12

 
6,701

 
—

Maintenance and utilities fees – Foundation’s share 2,930 —

Others 1,682 —

196,615 146,498

Restricted Funds: 
APPORTIONED SUPPORT COSTS 
Depreciation expense

 
 

12

 
 

3,494

 
 

—

200,109 146,498

8.	 GOVERNANCE COSTS

*Please refer to Note 3 for restatement. Previously reported as S$Nil. 
There are no other non-audit fees paid to the external auditors of the Foundation.

7.	 CHARITABLE ACTIVITIES EXPENSES

Programme disbursements were incurred for pledges made by the Foundation for the following 
programmes during the year:

  
NOTE

2019 
S$

2018 
S$

Unrestricted Funds: 
DIRECT COSTS 
Programme disbursements

 
 

1,106,367

 
 

978,262

Salaries and related costs 10 238,367 231,818*

Event and venue costs 23,689 4,272

APPORTIONED SUPPORT COSTS 
Depreciation expense

 
12

 
49,491

 
—

Maintenance and utilities fees – Foundation’s share 21,635 —

Others 12,420 —

1,451,969 1,214,352

Restricted Funds: 
APPORTIONED SUPPORT COSTS 
Depreciation expense

 
 

12

 
 

25,799

 
 

—

1,477,768 1,214,352

  
NOTE

2019 
S$

2018 
S$

Unrestricted Funds: 
DIRECT COSTS 
Property tax (refund) / expense (a)

 
 

(48,186)

 
 

54,100

Maintenance fees (b) 301,708 324,862

Utilities (b) 66,245 27,252

Legal fees 5,500 —

General and administrative expenses — 30,789

Salaries and related costs 10 — — *

Depreciation expense (c) 12 509,250 562,377

834,517 999,380

Restricted Funds: 
Depreciation expense (c)

 
12

 
368,707

 
398,000

1,203,224 1,397,380

1.8 MM 2019 
S$

2018 
S$

Unrestricted Funds: 
EQUAL-ARK Programme

 
95,000

 
145,000

SBFF Job Support and Retention Programme 179,063 280,490

ITE Collaborations 133,000 125,097

SG Enable – Inclusive Index & Trustmark 202,675 202,675

SUTD – SBF Foundation Scholarship 255,000 225,000

SIT – SBF Foundation Scholarship 60,000 —

CSR Capability Development Programme for SMEs 181,629 —

1,106,367 978,262

*Please refer to Note 3 for restatement. Previously reported as S$85,123.

*Please refer to Note 3 for restatement. Previously reported as SS$201,385.

9.	 OTHER EXPENDITURE

Notes to the Financial Statements
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9.	 OTHER EXPENDITURE (cont’d)
a.	 During the current financial year, there was a net refund of property tax from the Inland Revenue 

Authority of Singapore. The amount was recovered from the Founder in the previous financial year.
Accordingly, the Foundation returned this amount to the Founder during the current financial year 
(Notes 5 and 18).

b.	  A portion of the maintenance fees and utilities were recovered from the Founder (Notes 5 and 18). 

c.	 As the Founder occupies approximately 93% of the floor area of the leasehold property, depreciation of 
the leasehold property (categorised under restricted funds) and depreciation of the GST portion of 
leasehold property, renovation and furniture and fit tings (categorised under unrestricted funds) are 
thus allocated to Other Expenditure using the proportion of approximately 93% (2018: 100%).

11.	 TAX EXPENSE
The Foundation 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 Foundation 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 
Foundation for the financial year did not exceed 30% of the total gross receipts from fund-raising and 
sponsorship for that financial year.

10.	 EMPLOYEE BENEFITS

During the current financial year, one (2018: none) of the staff received more than S$100,000 in annual 
remuneration. During the financial years ended 31 December 2019 and 2018, there was no paid staff 
who is a close member of the family of the Executive Head or a governing board member.

  
NOTE

2019 
S$

2018 
S$

Unrestricted Funds: 
Included in Direct Costs of Charitable Activities Expenses: 
SALARIES AND RELATED COSTS 
Short-term employee benefits:

 
 

 
 

 
 

– Gross salaries and bonuses 207,000 199,110

– Other staff benefits 2,997 4,621

Post-employment benefits  
(Defined Contribution Plans)

 
26,439

 
26,509

Other staff costs 1,931 1,578

TOTAL SALARIES AND RELATED COSTS 7 238,367 231,818

Included in Direct Costs of Governance Costs: 
SALARIES AND RELATED COSTS 
Short-term employee benefits:

– Gross salaries and bonuses 142,957 113,345

– Other staff benefits 3,645 2,918

Post-employment benefits  
(Defined Contribution Plans)

 
16,331

 
17,587

Other staff costs 785 848

TOTAL SALARIES AND RELATED COSTS 8 163,718 134,698

 COMPUTER 
HARDWARE 

& SOFTWARE 
S$

 OFFICE 
EQUIPMENT  

& FURNITURE 
S$

 
  

RENOVATION 
S$

 
 LEASEHOLD 

PROPERTY 
S$

  
 

 TOTAL 
S$

2019
As at 1 January and 31 December

 
9,380

 
98,766

 
2,703,370

 
20,012,222

 
22,823,738

ACCUMULATED DEPRECIATION 
As at 1 January

 
5,429

 
36,214

 
967,902

 
533,659

 
1,543,204

Depreciation charge for the year 2,771 19,753 540,674 400,244 963,442

As at 31 December 8,200 55,967 1,508,576 933,903 2,506,646

NET BOOK VALUE 
As at 31 December

 
1,180

 
42,799

 
1,194,794

 
19,078,319

 
20,317,092

2018
COST 
As at 1 January

 
 

6,898

 
 

98,766

 
 

2,628,928

 
 

20,012,222

 
 

22,746,814

Additions 2,482 — 74,442 — 76,924

As at 31 December 9,380 98,766 2,703,370 20,012,222 22,823,738

ACCUMULATED DEPRECIATION 
As at 1 January

 
2,322

 
16,461

 
430,629

 
133,415

 
582,827

Depreciation charge for the year 3,107 19,753 537,273 400,244 960,377

As at 31 December 5,429 36,214 967,902 533,659 1,543,204

NET BOOK VALUE 
As at 31 December

 
3,951

 
62,552

 
1,735,468

 
19,478,563

 
21,280,534

12.	 PROPERTY AND EQUIPMENT

The Foundation entered into an agreement with Far East Opus Pte. Ltd. on 1 October 2015 and received 
a donation of community and sports facilities scheme space located at 160 Robinson Road #06-01 and 
#07-01 Singapore 068914 (“Donated Property”). The Donated Property is a 99-years leasehold property 
and is a civic and community institution space which cannot be monetised and rented out for profit.

The title deed of the Donated Property was transferred to the Foundation on 4 September 2017.  
The Donated Property was initially carried at fair value based on an independent professional valuation 
by Knight Frank Pte Ltd (“Knight Frank”), an independent professional valuer who had the appropriate 
qualification and recent experience in the valuation of properties in the relevant location. Knight Frank 
has, based on the direct comparison method, valued the Donated Property with vacant possession at S$19.9 
million as at 4 September 2017. As at the current year end, the tax valuation of the Donated Property is 
pending endorsement by the Inland Revenue Authority of Singapore.

Renovation pertains to the renovation of the Donated Property discussed above. 

During the previous financial year, S$475,018 of the property and equipment was acquired by cash 
payments. There is no addition of property and equipment during the current financial year.
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13.	 CASH AND CASH EQUIVALENTS

Cash at bank is unrestricted and does not earn interest income as at 31 December 2019 and 2018.

The interest rate earned on fixed deposits is at 1.13% to 2.00% (2018: 0.70% to 1.75%) per annum with 
maturity dates ranging from 3 to 12 months (2018: 3 to 12 months).

16.	 FUNDS OF CHARITY

**As the use of the Donated Property is restricted by Urban Redevelopment Authority (URA) guidelines and the Foundation can 
only lease the Donated Property to its Founder, the funds pertaining to the Donated Property is presented as a restricted fund. 
The dif ference of S$106,986 (2018: S$109,230) from the net book value of leasehold property as at 31 December 2019 (Note 12) 
is related to the GST portion on the leasehold property, which is not claimable from Inland Revenue Authority of Singapore and 
hence, capitalised to the cost of the leasehold property and not presented as restricted fund.

Movements of the funds during the current and previous financial year are disclosed as follows:

14.	 OTHER RECEIVABLES

15.	 OTHER PAYABLES AND ACCRUALS

As at 31 December 2019, there is no due but unpaid programme disbursements included in accruals 
(2018: S$202,675).

 2019 
S$

2018 
S$

Cash on hand 60 219

Cash at bank 1,116,305 950,513

Fixed deposits placed with financial institutions 14,155,803 14,962,552

15,272,168 15,913,284

  
NOTE

2019 
S$

2018 
S$

Unrestricted Funds 
Available fund balance

 
11,902,958

 
11,723,765

Committed for programme disbursements 2,882,142 3,959,276

Operating reserve 2,000,000 2,000,000

16,785,100 17,683,041

Restricted Funds 
DONATED PROPERTY

 
12**

 
18,971,333

 
19,369,333

 UNRESTRICTED 
FUNDS 

S$

RESTRICTED 
FUNDS 

S$

 
TOTAL 

S$

FUNDS BALANCE AT 1 JANUARY 2019 17,683,041 19,369,333 37,052,374

Total income 1,585,160 — 1,585,160

Total expenditure (2,483,101) (398,000) (2,881,101)

Net expenditure (897,941) (398,000) (1,295,941)

FUNDS BALANCE AT 31 DECEMBER 2019 16,785,100 18,971,333 35,756,433

FUNDS BALANCE AT 1 JANUARY 2018 19,243,231 19,767,333 39,010,564

Total income 800,040 — 800,040

Total expenditure (2,360,230) (398,000) (2,758,230)

Net income (1,560,190) (398,000) (1,958,190)

FUNDS BALANCE AT 31 DECEMBER 2018 17,683,041 19,369,333 37,052,374

  
NOTE

2019 
S$

2018 
S$

OTHER RECEIVABLES 
GST receivable

  
97

 
5,842

Amount due from Founder 18 34,667 22,580

Deposits 2,150 2,580

Prepayments 42 224

Other Receivable 3,789 44,096

Interest Receivable 193,981 128,110

234,726 203,432

  
NOTE

2019 
S$

2018 
S$

Amount due to Founder 18 — 32,052

Accruals 67,553 305,999

GST payable — 6,825

67,553 344,876

Notes to the Financial Statements

17.	 TAX DEDUCTIBLE RECEIPTS 
The Foundation enjoys a concessionary tax treatment whereby qualifying donors are granted a  
250% (2018: 250%) tax deduction for the donations made to the Foundation.

Tax deductible receipt has yet to be issued for the Donated Property as the tax valuation of the 
property is pending endorsement by Inland Revenue Authority of Singapore.

2019 
S$

2018 
S$

TAX DEDUCTIBLE RECEIPTS ISSUED FOR  
DONATIONS COLLECTED

 
1,002,900

 
208,109
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The Foundation had the following significant transactions with the related parties during the year at 
terms agreed, as detailed below (cont’d):

	 There is an amount of S$34,667 (2018: S$22,580) due from the Founder (Note 14) and Nil (2018: S$32,052) 
due to the Founder (Note 15) as at the balance sheet date.

	 All directors do not receive any remuneration.
	 *Subsequent to the current year end, K&L Gates Straits Law LLC donated an amount of S$5,400 to the Foundation.

	 Remuneration of key management personnel

18.	 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 Foundation if that individual

i.	 has control or joint control over the Foundation;

ii.	 has significant influence over the Foundation or

iii.	 is a governing board member, trustee, or member of the key management personnel of the 
Foundation or of a parent of the Foundation.

b.	 Parties are also considered to be related if an entity is related to the Foundation if 

i.	 the entity and the Foundation are members of the same group (which means that each parent, 
subsidiary and fellow subsidiary is related to the others);

ii.	 the Foundation is an associate or joint venture of the Foundation (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 Foundation are joint ventures of the same third party;

iv.	 the entity is a joint venture of a third entity and the Foundation 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 Foundation).

	 The Foundation had the following significant transactions with the related parties during the year at 
terms agreed, as detailed below:   

NOTE
2019 

S$
2018 

S$

WITH THE FOUNDER 
Income: 
Donation-in-cash

 
 

4

 
 

1,000,000

 
 

—

Recovery of maintenance fees 5 301,708 300,956

Recovery of utilities 5 66,245 22,510

Recovery of property tax expense 5 — 54,100

Tenancy agreement stamp fee paid on behalf  
of the Founder

 
1,641

 
—

Expenses: 
Refund of property tax expense

 
5

 
48,186

 
—

Software license fee paid on behalf of the Foundation 1,344 —

Programme expenses paid on behalf of  
the Foundation

 
169,746

 
—

Lease of seminar rooms from the Founder 1,607 841

Printing cost — 1,500

Dinner and dance event paid on behalf of  
the Foundation

 
231

 
—

Pre-employment checkup cost paid on behalf  
of the Foundation

 
205

 
—

2019 
S$

2018 
S$

WITH K&L GATES STRAITS LAW LLC, IN WHICH  
A DIRECTOR IS THE MANAGING DIRECTOR 
Expenses: 
Legal fee*

 

 

 

 

5,400

 

 

—

Out-of-pocket expenses 100 —

Tenancy agreement stamp fee 1,641 —

Notes to the Financial Statements

	 18.	 SIGNIFICANT RELATED PARTY TRANSACTION (cont’d) 

2019 
S$

2018 
S$

Salaries and bonuses 159,907 165,770

Contributions to CPF 18,774 23,823

Other benefits 1,213 4,253

19.	 RESERVES POLICY 
As set out in the Directors’ Statement, the Board has established a reserves policy for the Foundation, 
pursuant to the Code of Governance for Charities and IPCs Guideline 6.4.1a. 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. 

	 The Foundation will maintain minimum reserves of 3 years’ operating costs and up to S$2 million.
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