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Since its inception, the SBF Foundation has been engaging
and collaborating with Singapore businesses to create a
positive impact to the society. Through our various programmes
and initiatives, we have been rallying businesses to embrace
a deeper and more holistic sense of altruism and social
responsibility in order to more effectively champion community-
building and uplift the lives of the disadvantaged. For this year’s
annual report, let us share with you the ways in which we work
with businesses to strive to be a force for the good.
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As we navigate the ever-changing landscape of the
modern workplace, it is important that we do not lose
sight of what truly matters - caring for our workforce
and community. Whether they are local or migrant, or
experiencing temporary setbacks, the SBF Foundation
will continue its dedication to supporting them by rallying
increased collective efforts from the business community.

Following the gift of $20 million from the founding donors last year,
MigrantWell was set up. In 2022, the Foundation rallied support
from over 40 business leaders, collectively raising $7 million to
support the healthcare needs of migrant workers. Through a series
of luncheons, our like-minded leaders discussed how businesses
can give back to the community. We will continue reaching out to
and encouraging more SBF members to give towards this cause.

Being the social impact arm of the Singapore Business Federation,
we are heartened to share that in 2022, over 300 companies and
700 individuals have benefited from employment opportunities
and initiatives that seek to uplift individuals in need.

The Industry-led Compassion Fund, launched in 2020, welcomed
our 8th industry partner this year - the Singapore Hotel Association
(SHA). The SHA-SBF Foundation Compassion Fund was
established with SHA's contribution of $150,000 to help alleviate
the stress of employees in the hospitality sector with financial
needs. Thus far, 235 individuals have been supported, with 135
being referred to receive community support for their family or
personal needs.

Collaborative efforts for the Employability Fund have also been
enhanced through a Memorandum of Understanding with strategic
partners, e2i, Singapore Human Resource Institute (SHRI), and

SBF Foundation Annual Report 2022 |02



unigue strengths of each organisation, it enhances support for
the employability of individuals from different vulnerable groups.
The programme has been extended to 2 more groups, persons
in recovery from mental health conditions and women facing
challenges. At least 100 employers were engaged to support

465 job seekers from the four vulnerable groups.

Beyond giving money, SBF members have also contributed
through the giving of their time. The Youth Connections
programme was piloted in partnership with Halogen Foundation
and Singapore Polytechnic. It serves as a platform to provide
youths with opportunities to meet and engage in conversations
with business leaders.

Moving forward, the SBF Foundation is dedicated to building a
brighter future for Singapore's youth, and will be rallying support
towards the Lee Kuan Yew Centennial Fund to provide them with
the necessary tools and support to become visionary leaders.

As the Foundation celebrates its 10th anniversary in 2023,
we hope to engage a fresh wave of business leaders who are in
the position to be catalysts of change. Networking opportunities
on social good and corporate purpose will be established through
poverty simulation and the Community Marketplace to foster
sustainable giving of time, jobs, or money.

We look forward to the continued passion and support of our
SBF members towards uplifting individuals in need.

MR HSIEH FU HUA MS JANET ANG
Chairman Deputy Chairman

SBF Foundation Annual Report 2022 |03
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MR HSIEH FU HUA
Chairman
(From 15 July 2019)

MS LEE SZE YENG
Partner

KPMG LLP

(From 15 April 2016)

MR PATRICK KHO
Group Managing Director
Lian Huat Group

(From 1 September 2018)
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MS JANET ANG
Deputy Chairman
(From 15 August 2019)

MR HO MENG KIT

Chairman

MigrantWell Singapore

(From 1 February 2014)
(X )

MS KWEE SU-LIN
Senior Vice President

Pontiac Land Group

(From 1 August 2018)

Chief Executive Officer

Singapore Business

Federation

(From 2 January 2021)
[ J

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

[ X J

MS MADELEINE LOO
Vice President & General
Counsel Legal & Compliance

China Asia Pacific

Bridgestone Asia Pacific Pte Ltd
(From 21 November 2016)

* Lam Yi Young - Directorship ended on 31 December 2022
** Edwin Ng - Directorship ended on 20 February 2023

)
A‘ Aa\

MR LAM Yl YOUNG*

MR N. SREENIVASAN
Senior Counsel and
Manager Director,
Singapore Office
K&L Gates Straits Law LLC
(From 20 June 2013)

[ J

MS HAZLINA
ABDUL HALIM
President

PPIS
(From 2 January 2021)
([ X J

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

EXECUTIVE COMMITTEE

MS JANET ANG Chairman
MR HSIEH FU HUA
MR LAM YI YOUNG

AUDIT & RISK COMMITTEE

MS LEE SZE YENG Chairman
MS KWEE SU-LIN
MR EDWIN NG

PROGRAMME COMMITTEE

MR N. SREENIVASAN Chairman
MS HAZLINA ABDUL HALIM
MR PATRICK KHO

MS MADELEINE LOO

MR SANJIV RAJAN

NOMINATION COMMITTEE

MS JANET ANG Chairman
MR HSIEH FU HUA

MS SUSAN CHONG

MR LAM Yl YOUNG

MR N. SREENIVASAN

RELATED PARTY

MS JANET ANG
Council Member of SBF

MR LAM YI YOUNG
Chief Executive Officer of SBF

MANAGEMENT

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

BANKER & FUND MANAGEMENT

DBS BANK LTD

OVERSEA-CHINESE BANKING
CORPORATION LTD

UNITED OVERSEAS BANK LTD
FULLERTON FUND

AUDITOR
MOORE STEPHENS LLP

BOARD MEETING DATES
26 January 2022

® 5 May 2022

@ 3 December 2022
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Date of Charity Registration: 15 July 2013

Constitution: Company Limited by Guarantee

IPC Period: 16 July 2021 to 15 July 2024

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 & Risk Committee,
SBF Foundation

160 Robinson Road,

#06-01 SBF Center, Singapore 068914

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
accordance with the Foundation’s investment policy. 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.

SBF Foundation Annual Report 2022 ‘05
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Empathy enhances the capacity of a person to cultivate care
for others. It is manifested in the compassion and the ability to
understand the needs of another person. It is about being aware
of their feelings and seeing things from their points of view.

Employers imbued with empathy can better understand
their workers, strengthen ability to connect with them
and promoting trust leading to a more motivated and
productive workforce.
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Over the years, the SBF Foundation facilitated a series of
conversations to explore issues like adversities, afflictions
to engender appreciation of the challenges faced by
persons in need.

The Empathy Series were conducted every last Friday of the
month, attended by SBF members. They provided opportunities for
members to better empathise with the challenges of co-workers
or individuals in need, and ignite kindness and compassion at
the workplace.

In 2022, a total of 140 participants from 85 companies participated
in the Empathy Series.

In tandem with the Empathy Series, supported by the

SBF Foundation, the SBF Training Institute implemented

10 workshops, aimed to support SMEs in learning various
frameworks such as empathy mapping and the 4I's framework to
guide them in their corporate giving programmes.

This year, 244 participants from 160 SMEs attended the training,

acquiring knowledge and skills to embark on their sustainable CSR

journey.

SBF Foundation Annual Report 2022 ‘ 07



CARING FROM WITHIN

Misfortune or adversity can strike unexpectedly at anyone at
some points in their lives. When sudden hardships caused by life
circumstances befall a worker, caring employers and co-workers
because of their proximity and their trusted relationship, are in
the best position to be the first line of support to provide timely
and appropriate assistance.

The Industry-led Compassion Fund was conceived on the premise
that caring should begin from within.

Launched in 2020, the participating trade associations will
outreach to businesses within the same industry to raise and pool
funds which will be matched dollar-for-dollar by SBF Foundation.

Eight industry-led compassion funds have been set up and over
$2.2 million were raised. The funds have been used to alleviate
unforeseen hardships suffered by employees. Over 235 have
reached out for support and more than half of them were made
aware of community support and referred to receive community
support to address their family or personal needs.
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Ms Janet Ang, Deputy Chairman, SBF Foundation with Ms Kwee Wei-Lin,
President, Singapore Hotel Association. SHA donated $150,000 and another
$150,000 is matched by SBF Foundation to set up the SHA-SBF Foundation
Compassion Fund to support its 160 members and their employees.

Being the collective voice of Singapore’s hotel industry
in promoting the interests of our members, SHA is on
the constant search for purposeful ways to give back to
our workforce. Beyond financial assistance, the fund
serves as a safety net for our colleagues, providing

a sense of security and assurance that SHA and our
members are here to support them in times of need.

It will alleviate emotional stress during personal crises,
which is crucial in maintaining mental wellness and
service excellence at the hotels.

Through caring for our own colleagues, this would
amplify our industry’s commitment to care for
employees in need. SHA will reach out to members
and communicate how this fund can complement their
support system for their employees who are eligible.

Ms Kwee Wei-Lin
President, Singapore Hotel Association (SHA)

SBF Foundation Annual Report 2022 |08
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PROVIDING TIMELY SUPPORT

66 —

The SAS-SBF Compassion Fund has supported many security officers
who were experiencing hardships due to sudden, unexpected crises

at personal or family level. SAS is grateful for the support of the SBF
Foundation in matching the funds that we collected, thus enabling
the Association to provide more support to our members’ employees,
especially during the last few years which had been difficult for many
Singaporeans.

Mr Raj Joshua Thomas
President, Security Association of Singapore (SAS)

= 2 g

Being the sole breadwinner of the family. with.multiple dependants,. >
1 have to work very hard.to.support the family. It.was always challenging to manage.
the multiple expenses-with the rising costs of living. As a father; | feel frustrated-
when {1 cannot get certain things that my children want-or need:

- The assistance has allowed me to breathe a bit-and manage my-expenses better.

Prospect Protection also takes:good care of my welfare. For example;

if | require urgent leave with a proper reason, the company allows it.’

It allows me to take care of my family if there are any emergencies.’
‘| receive my pay and advances promptly without delays. -

Employee of Prospect Protection,
a member of SAS, who received support
through the SAS-SBF Foundation Compassion

Fund that started in October 2020 SBF Foundation Annual Report 2022 |09



Every person is endowed with inherent right to have gainful community to raise S$1 million annually for the Employability Fund

employment and living with dignity. While Singapore's resilient with the objective to uplift 300 individuals.

economy creates abundant job opportunities, some groups of

vulnerable individuals may encounter various barriers to gain Building on the success of pilot programmes targeted at rough

employment. They require more community support to enter the sleepers and unemployed parents of at-risk children, the programme

workforce and enable them to live life with dignity and fulfilment. was scaled up this year to include two more groups, the women with
challenges and persons in recovery from mental health conditions.

The issues these groups of individuals and families face are

often complex and multifaceted. A holistic approach with case In May 2022, SBF Foundation initiated a Memorandum of

management and job coaches helps them secure meaningful Understanding with strategic partners, SHRI, NTUC's e2i and Tote

employment. This can make lasting changes in their lives. Board to strengthen the ecosystem providing holistic employment

The SBF Foundation is committed to rallying the business support for these vulnerable groups.

@~ | ® %
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MOU Signing Ceremony

RALLY COLLECTIVE GIVING - ENHANCE EMPLOYABILITY - UPLIFT LIVES

V. . »
The ceremony was attended by over 100 like-minded companies and
community partners, and graced by Mr Chee Hong Tat, then Deputy
Secretary-General of NTUC.

Quickly followed were cross learning, case sharing sessions held
on 6 July and 15 July 2022 between e2i and the four programme
partners. With the multiplied partnerships, the phased approach
proved to be effective in amplifying the impact of the programme.

Businesses have the flexibility on how they want to render support.
From giving donations towards a collective employability fund

to providing job opportunities, expertise and sharing of best
practices. It requires efforts from all fronts - job seekers, job

coaches as well as hiring officers and professionals alike, to
enhance employability for disadvantaged groups.

Human resource professionals and Heads of SMEs engaged one
another to share progressive hiring practices and appreciation of
challenges faced by disadvantaged groups through Empower
Circles. During the year, three Empower Circles Conversations
were conducted in partnership with SHRI for the benefit of

61 HR professionals from 42 companies. Each session deep
dived into the benefits and challenges of employing workers
from a specific vulnerable group, be it women and parents with
challenges, homeless individuals, or persons in recovery from
mental health conditions. Questions, ideas, and experiences were
exchanged by the various HR professionals, job coaches and
corporate leaders as they discussed on possible concerns and

challenges to be anticipated by employers.

GOH, Mr Chee Hong Tat viewing the exhibition panels with SBF Foundation
Chairman, Mr Hsieh Fu Hua and Toteboard Chief Executive, Mr Fong Yong
Kian at the MOU Signing Ceremony on 18th May.

SBF Foundation Annual Report 2022 | 11
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In the modern era, the significance of connections has risen
exponentially in terms of personal development, learning, and
success. This is especially true for young people who play a pivotal
role in shaping Singapore’s future, including those faced with
challenges in their lives.

Believing that with connections come opportunities, the
Foundation seeks to empower young individuals who may have
limited social or personal networks. Youth Connections was piloted
on 12 December, 2022, where 10 youths connected with business
leaders of their choice. The 5 leaders volunteered their time and
shared their working experiences and wisdom.

The pilot programme provided a platform for the young participants
to establish connections within the business community and have
a positive role model to look up to, thereby ensuring that they too
can access and benefit from similar opportunities. Additionally,

it facilitated a reciprocal exchange of perspectives between the
business leaders and youths, enabling both groups to gain insights
and knowledge from each other's viewpoints.

The Foundation aims to encourage more business leaders to
take action and engage with young people, empowering them
to be productive and resilient adults who contribute to the
betterment of society.

It was refreshing to hear their insights

and perspectives on many issues. At the
same time, it gave me the opportunity to
share my experiences with them, including
the challenges | faced, to let them know
that they can overcome and that they

are not alone in their journey. “Youth
Connections” is a wonderful platform that
provides an opportunity for youths to meet
people whom they would not ordinarily
cross paths with and whom, in turn, can
guide them, mentor them and put them in
touch with the “right people” to help them
on their journey forward.

Mr Sanjiv Rajan,
Volunteer at Youth Connection pilot run Dec 2022
Partner, Allen & Gledhill LLP

We have a lot of time and freedom to do
things when we are younger. At this age,

it is important for youths to focus on who
they want to be rather than what they have
achieved. Coming into this programme,
enables the youth to meet people who are
experienced and who will share life tips that
help to shape them into the person they want
to be. This will be advantageous for when
they enter their career stage.

Mr Fu Yong Hong
Volunteer at Youth Connection pilot run Dec 2022
Founder, Greendot

SBF Foundation Annual Report 2022 ‘ 12



BUILDING A CONNECTION THROUGH 3 SIMPLE STEPS:

02

-y STEP Iy /
. \l BONDING %
OVER A MEAL P

STEP
WORKPLACE

o

SPEED e
MATCHING

-

Vivien and Pin Jia greeting a potential Vivien and Samantha bonding over a meal Justina and Ti Tat visiting the workplace of their
connector, Mr Jesher Loi, Director of with their connector, Mr Mustaffa Kamal, connector, Mr Vishal Vijay, Director of Agrocorp
Ya Kun International, during the speed CEO of Blackhole Group International

matching session

\

Mr Sanjiv Rajan, Partner from Allen & Gledhill LLP with his two Mr Fu Yong Hong, Founder of Greendot with his two connected youths, Mei Shan and Amily
connected youths, Hamsini and Mikki.

. &

The pilot, in partnership with Halogen Foundation and Singapore Polytechnic.
Li Qi, the youth connected with Mr Jesher Loi, Director of Ya Kun International, is not featured.
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In serving as a bridge between businesses and
charitable organisations that help out various
vulnerable segments of the workforce, SBF
Foundation hopes to strengthen a collective
consciousness of “giving back” and influence
more members of the community to build a more
inclusive society.
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Many ideas grow better when transplanted info ariother mind than

the one where they sprang up.

* Oliver Wendell Holmes

Just like how it only takes a spark to get a fire LB el o
going, everything begins with the resolve to J\/\_ ’7 :— -
take the first step. Businesses can spark the

start of a new collective effort to touch lives or
provide valuable perspective that could take an
already existing cause to the next level.

Be it initiating a fund, leveraging expertise at \
: s

work or start an outreach program with a non- N\ Q

profit in the community, as the foundation of

the business community for the community, the ‘ \
SBF Foundation seeks to inspire a collective

consciousness of compassion and cultivate a
culture of care.

SBF Foundation Annual Report 2022 | 15
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The MigrantWell project is one such initiative sparked by the Estates of Khoo Teck Puat and Ng Teng Fong and was
launched in December 2021. This project aims to provide better health care to uplift the wellbeing of migrant workers in
Singapore. It has three components including the charity, MigrantWell Singapore, a medical centre and a welfare fund.

M ST. ANDREW'S St. Andrew’s Migrant Worker Medical Centre Guest-of-Honour:

o MIGRANT WORKER & . Dr Tan See Leng

Fice oK MEDICAL CENTRE Official Openlng Minister for Manpower and
Second Minister for Trade and Indust

Supported by: 19 FEerUry 2022 o} inister for Trade and Industry

Founding Donors:
Estate of Khoo Teck Puat
= and Estate of Ng Teng Fong

MINISTRY OF

. MANPOWER

Opening of the St. Andrew’s Migrant Worker Medical Centre on 19 February 2022. From L to R: SBF Foundation Deputy Chairman, Ms Janet Ang, St. Andrew’s Mission
Hospital, Right Reverend Dr Titus Chung, GOH, Dr Tan See Leng, SBF Foundation Chairman, Mr Hsieh Fu Hua, Migrant\Well Singapore Chairman, Mr Ho Meng Kit.

Since its launch, the project has made steady progress, with the The SBF Foundation is spearheading fundraising efforts by rallying
opening of the St. Andrew's Migrant Worker Medical Centre in the business community in collective giving towards the target of
February 2022 and the setting up of the MigrantWell Welfare Fund. $15 million towards the MigrantWell Welfare Fund. It is heartening
St. Andrew’s Migrant Worker Medical Centre is a purpose-built to note that as at 31 December 2022, a total of $7 million has

and pandemic-ready medical centre offering the full-range of been raised. The SBF Foundation hopes that more like-minded
primary care services. organisations can join the cause to amplify our efforts in improving

the health and wellbeing of migrant workers.

(=17 [=]

TR

ﬂ!‘ﬁ; MigrantWell Singapore
' Td

N
2 MIGRANTWELL
SINGAPORE
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SBF Foundation champions and multiplies the efforts of
individual companies in corporate social responsibility and
corporate giving for the benefit of individuals in need, in the
workforce and in the community.

As the social impact arm of the SBF, the Foundation strives to
inspire and foster a compassionate business community, imbued
with a culture of care that values and supports the health and

O®®

wellbeing of every worker, especially the vulnerable, ultimately
creating a resilient and inclusive society.

It bridges businesses to their charities of choice by building
enabling platforms upon which businesses can be more
proactive, inclusive and compassionate in their efforts to advance
causes close to their hearts in the Arts, Sports, Health, Social,

Education and other sectors.
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FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

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 2022.

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 2022 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

Ms Janet Ang

Ms Chong Suk Shien

Mr Ho Meng Kit

Mr Kho Chuan Thye Patrick

Ms Kwee Su-Lin

Ms Lee Sze Yeng

Ms Loo Yen Lay, Madeleine

Mr Narayanan Sreenivasan @ N Sreenivasan

Ms Hazlina Binte Abdul- Halim Mrs Hazlina Amran

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.

RESERVE POLICY

Pursuant to the Code of Governance for Charities and IPCs
Guideline 6.4], 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.

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 & Risk Committee

Singapore
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

OPINION report, but does not include the financial statements and our

We have audited the accompanying financial statements of Singapore
Business Federation Foundation Limited (the “Foundation”) which

comprise the balance sheet as at 31 December 2022, 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 1967 (the “"Act”) and the Charities Act 1994 (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 2022 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 Directors' Statement and the annual

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
Act, the 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.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether
the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance

is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SSAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SSAs, we exercise
professional judgement and maintain professional scepticism
throughout the audit. We also:

Identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide

a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of
internal control.

Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the Foundation’s internal control.

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

Conclude on the appropriateness of management'’s use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt
on the Foundation's ability to continue as a going concern.
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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.

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 Act, the Charities Act and CAS.

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

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

b) 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
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FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022
2022 2021
Unrestricted Restricted Unrestricted Restricted
Note Funds Funds Total Funds Funds Total
S$ S$ S$ S$ S$ S$
Income
Income from generated funds
- Voluntary income 4 234,094 1,962,010 2,196,104 - 15,008,300 15,008,300
- Investment income 158,786 - 158,786 20,818 - 20,818
- Other income 870,808 - 870,808 401194 - 401194
Total income 1,263,688 1,962,010 3,225,698 422,012 15,008,300 15,430,312
Expenditures
Cost of generating funds
- Voluntary income 6 39,646 138 39,784 - - -
- Charitable activities 7 1,926,424 1,997,876 3,924,300 1,595,635 4,741,833 6,337,468
- Governance costs 8 122,860 428 123,288 195,094 3193 198,287
- Other expenditure 9 968,043 384,280 1,352,323 898,228 368,706 1,266,934
Total expenditures 3,056,973 2,382,722 5,439,695 2,688,957 5113732 7,802,689
Net (expenditure)/income (1,793,285) (420,712) (2,213,997) (2,266,945) 9,894,568 7,627,623
before tax expense
Tax expense M - - - - - -
Net (expenditure)/income (1,793,285) (420,712) (2,213,997) (2,266,945) 9,894,568 7627623
Reconciliation of funds
Total funds brought forward 12,665,849 29,939,463 42,605,312 14,932,794 20,044,895 34,977,689
Total funds carried forward 17 10,872,564 29,518,751 40,391,315 12,665,849 29,939,463 42,605,312
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AS AT 31 DECEMBER 2022

Non-Current Assets

Property and equipment

Current Assets
Cash and cash equivalents
Other receivables

Investment in financial assets

Current Liabilities

Other payables and accruals

Net Current Assets

Total Assets Less Current Liabilities

Funds of Charity

Unrestricted Funds
Restricted Funds

l\\\\\\\\\‘
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Note

12

13
14
15

16

2022 2021

S$ S$
17,829,906 18,344,516
15,146,657 18,632,437
1182136 2,220,026
6,713,522 7,000,000
23,042,315 27,852,463
480,906 3,691,667
22,561,409 24,260,796
40,391,315 42,605,312
10,872,564 12,665,849
29,518,751 29,939,463
40,391,315 42,605,312
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FOR THE FINANCIAL YEAR ENDED 31 DECEMBER

Cash Flows from Operating Activities

Net (expenditure)/income before tax expense

Adjustments for:

Net GST paid

Depreciation

Interest income

Dividend reinvestment

Impairment loss on investment in financial assets
Operating cash flows before changes in working capital
Other receivables

Accrued liabilities

Net cash flows (used in)/generated from operations

Net GST paid

Net cash flows (used in)/generated from operating activities

Cash Flows from Investing Activities

Purchase of property and equipment

Investment in financial assets

Interest received

Net cash flows generated from/(used in) investing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year (Note 13)
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2022 2021
S$ S$
(2,213,997) 7,627,623
15,109 22,486
521,501 962,515
(45,264) (20,818)
(113,522) -
400,000 -
(1436,173) 8,591,806
1,067,470 (620,931)
(3110,761) 3,323,376
(3,479,464) 11,294,251
(15109) (22,486)
(3,494,573) 11,271765
(6,892) (21,575)
- (7,000,000)
15,685 25,25

8793 (6,996,450)

(3,485,780) 4,275,315
18,632,437 14,357122

15,146,657 18,632,437
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FOR THE FINANCIAL YEAR ENDED 31 DECEMBER

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 “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 1967 (the "Act”), the Charities
Act 1994 and other relevant regulations (the “Charities Act and
Regulations”) and Charities Accounting Standard (“CAS").
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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 differ 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.
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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) Investment in Financial Assets

Investment in financial assets is investment in debt or equity
instruments which are recognised when it becomes a party to
the contractual provisions of the instrument.

Investment in financial assets is initially recognised at

the transaction price excluding transaction costs, if any.
Transaction costs are recognised as expenditure in the
statement of financial activities as incurred after initial
measurement. Investment in financial assets is subsequently
measured at cost less any accumulated impairment losses.
Investment in financial assets shall not be measured at fair
value subsequent to initial recognition.

d) Other Receivables

Other receivables excluding prepayments are initially
recognised at their transaction 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
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subsequently measured at the amount paid less the economic
resources received or consumed during the financial year.

Financial assets (presented as “cash and cash equivalents”
and "other receivables (excluding prepayments)” on the
balance sheet) 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
difference between the carrying amount and the sum of the
consideration received is recognised in the statement of
financial activities.

e) Impairment of Financial Assets

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
difference 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 reversal shall not result in
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a carrying amount of the financial asset (net of any allowance
account) that exceeds what the carrying amount would have
been had the impairment not previously been recognised.
The charity shall recognise the amount of the reversal in the
Statement of Financial Activities immediately.

f) 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.

g) 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.

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

i) Revenue Recognition

Revenue including donations, gifts and grants that provide
core funding or are of a general nature are recognised when
the three factors are met:

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

ii. Certainty - when it is probable that the income will be
received; and

iil. Measurement - when the amount of the income can be
measured with sufficient reliability.
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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.

Grants

Government grants are recognised when the Foundation has
entitlement to the funds, any performance conditions attached
to the grants have been met, it is probable that the income will
be received and the amount can be measured reliably and is
not deferred.

Other government grants are recognised as other income
over the periods necessary to match them with the costs

for which they are intended to compensate, on a systematic
basis. Government grants that are receivable as compensation
for expenses or losses already incurred or for the purpose of
giving immediate financial support to the Foundation with

no future related costs are recognised in profit or loss in the
period in which they become receivable.

Others

Interest income is recognised on a time proportion basis using
the effective interest method.
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i) 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 is 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
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cost category they support. They have been apportioned to
cost of generating funds, charitable activities 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.

k) 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.

0) 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/
deficit for the period are rounded to the nearest dollars
except when otherwise indicated.
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(m) Income Tax

The Foundation is an approved charity under the Charities Act
1994 and an Institution of a Public Character under the Income
Tax Act 1947. No provision for taxation has been made in the
financial statements as the Foundation is a registered charity
with income tax exemption.

(n)  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 is 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
difference between the net sale proceeds and the net carrying
amount of the asset.
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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.
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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.
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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
allocated staff costs totaling S$543,703 (2021: S$413,662) to
the roles of the personnel and their involvement in the various
activities (i.e. costs of generating funds, charitable activities,
governance costs and other expenditure). 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 - voluntary income expenses, charitable
activities expenses and governance costs in the ratios of 2%,
92% and 6% (2021: 0%, 89% and 11%) respectively.

The details are disclosed in Notes 6, 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 differing from the
Foundation's current estimates.
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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 2022 was S$17,829,906 (2021: S$18,344,516).

A 10% difference 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$52,000 (2021: S$96,000).

Impairment assessment of investment in financial assets
At the end of each reporting period, management of the
Foundation assesses whether there is objective evidence

of impairment of the investment in financial assets. When
considering objective evidence of impairment, the Foundation
considers both internal (e.g. observable data indicating that
there has been a measurable decrease in the estimated cash
flows since the initial recognition) and external sources
(e.g. significant changes with an adverse effect in the market,
economic or legal environment in which the funds operate).

Management has exercised their judgement in evaluating
any indicators of impairment and procedures have been
established to facilitate the exercise of judgement in
determining the risk characteristics and estimates of future
cash flows of the funds. During the current financial year,

an impairment loss of S$400,000 has been recognised for
investment in financial assets. Details are disclosed in Note 15.
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INCOME FROM GENERATED FUNDS

Unrestricted Funds:
Voluntary income
Donations - in-cash

Donations - in-kind

Unrestricted Funds:
Investment income
Interest from bank balances

Dividend from investment in
financial assets

Restricted Funds:
Voluntary Income

Donations - in-cash (Note 17)

2022 2021

S$ S$
220,590 -
13,504 -
234,094 -
45,264 20,818
113,522 -
158,786 20,818
1,962,010 15,008,300
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5. OTHER INCOME 6. VOLUNTARY INCOME EXPENSES
2022 2021 2022 2021
S$ S$ S$ S$
Unrestricted Funds: Unrestricted Funds:
Government grant 118,849 12,5657 Direct costs
Recovery of maintenance fees Fundraising costs 11,803 -
from Founder (Note 19) 338,315 301,335 Salaries and related costs
Recovery of utilities from Founder (Note 10) 25,835 -
(Note 19) 91,873 71,282 37638 _
Recovery of carpark charges Apportioned support costs
from Founder (Note 19) 1904 h Depreciation expense (Note 12) 85 -
fRecovery Irotm the Founder Maintenance and utilities fees -
or property fax expense Foundation’s share 138 -
(Note 9a and Note 19) 19,667 16,020
_ ‘ Others 1,785 -
Recovery of secretariat service
fees from MigrantWell 2,008 -
(Note 19) 300,200 - 39,646 -
870,808 401194 Restricted Funds:

Apportioned support costs
Government grant income of S$12,396 was recognised previous

year under the Job Support Scheme ("JSS"). The JSS is a one-off
temporary scheme introduced in the Singapore Budget 2020.

Depreciation expense (Note 12) 138 -
39,784 -
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7. CHARITABLE ACTIVITIES EXPENSES Programme disbursements were incurred for pledges made by
the Foundation for the following programmes during the year:
2022 2021
S$ S$ Unrestricted Funds
2022 2021
Unrestricted Funds:
S$ S$
Direct costs
Programme disbursements 1,342,194 1122,917 CSR Capability Development
Salaries and related costs Programme for SMEs - 270,052
(Note 10) 420,866 253151 CSR in Action: Business Impact
Event, venue and other costs 65,760 108,279 Training 250,823 -
1828820 1,484,347 Enhanced Employment and
Apportioned support costs Engagement Service 36,130 -
Depreciation expense EQUAL-ARK Programme 15,000 -
(Note 12) 4129 48,937 Estate and Facilities Management
Maintenance and utilities 6,729 10,362 Lighthouse Project 246,977 69,065
fees - Foundation's share Integrated Care for parents of
Others 86,746 51,989 at-risk children 135,491 148,512
97,604 111,288 ITE Mentorship and Leadership
(@) 1926424 1595635 Programme 70,765 -
Restricted Funds: SBFF Job Support and Retention
Direct costs Programme 238,438 238,438
Industry-led Compassion SG Enable - Inclusive Index
Fund (Note 17) 436,908 237732 & Trustmark - 36,850
Designated-Migrantwell SIT - SBF Foundation Scholarship 180,000 180,000
(Note 17) 1546,977 4,477,998 SUTD - SBF Foundation
1983,885 4715730 Scholarship 120,000 180,000

Women Job Support Programme 48,570 -
1,342,194 1122,917

Apportioned support costs

Depreciation expense
(Note 12) 13,991 26,103

(b) 1997876 4741833

(@)+(b) 3,924,300 6337468
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8. GOVERNANCE COSTS 9. OTHER EXPENDITURE
2022 2021 2022 2021
S$ S$ S$ S$
Unrestricted Funds: Unrestricted Funds:
Direct costs Direct costs
Salaries and related costs Property tax expense (a) 19,667 16,020
(Note 10) 97,002 160,51 Maintenance fees (a) 338,315 320,400
Audit fees - current year 14,000 11,500 Utilities (a) 91,873 52,216
Professional fees 5282 9,338 Depreciation expense (b) (Note 12) 118,188 509,592
Resources, transport and others 354 138 Impairment loss on investment in
financial assets (Note 15) 400,000 -
Apportioned support costs 968,043 898,228
Depreciation expense (Note 12) 263 5,984 Restricted Funds:
Maintenance and utilities fees - Apportioned support costs
Foundation's share 429 1,267 Depreciation expense (b) (Note 12) 384,280 368,706
Others 5530 6,356 1,352,323 1,266,934
122,860 195,094
a) A portion of the property tax expense, maintenance fees and
Restricted Funds: utilities were recovered from the Founder (Notes 5 and 19).
Apportioned support costs , )
o b) As the Founder occupies approximately 96.35% of the floor
Depreciation expense (Note 12) 428 3193 area of the leasehold property, depreciation of the leasehold
123,288 198,287 property (categorised under restricted funds) and depreciation
of the GST portion of leasehold property, renovation and
furniture and fittings (categorised under unrestricted funds)
There are no other non-audit fees paid to the external auditors are thus allocated to Other Expenditure using the proportion
of the Foundation. of approximately 96.35% (2021: 93%).
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10. EMPLOYEE BENEFITS

Unrestricted funds:

Included in Direct Costs of
Charitable Activities Expenses:
Salaries and related costs
Short-term employee benefits:
- Gross salaries and bonuses
Post-employment benefits
(Defined Contribution Plans)
Other staff costs

Total salaries and related costs
(Note 7)

Included in Direct Costs of
Governance Costs:

Salaries and related costs
Short-term employee benefits:
- Gross salaries and bonuses
Post-employment benefits
(Defined Contribution Plans)
Other staff costs

Total salaries and related costs
(Note 8)

Included in Direct Costs of
Voluntary Income:

Salaries and related costs
Short-term employee benefits:
- Gross salaries and bonuses
Post-employment benefits
(Defined Contribution Plans)
Other staff costs

Total salaries and related costs
(Note 6)
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2022 2021
S$ S$
359,425 218,650
53,005 31,584
8,436 2,917
420,866 253,151
82,841 138,635
12,217 20,026
1,944 1,850
97,002 160,511
22,064 -
3,254 -
517 -
25,835 -
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During the financial years ended 31 December 2022 and 2021,
one of the staff received more than S$100,000 but less than
S$200,000 in annual remuneration.

During the financial years ended 31 December 2022 and 2021,
there was no paid staff who is a close member of the family of
the General Manager or a governing board member.

TAX EXPENSE

The Foundation is an approved charity under the Charities Act
1994 and an Institution of a Public Character under the Income
Tax Act 1947. No provision for taxation has been made in the
financial statements as the Foundation is a registered charity
with income tax exemption.
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12. PROPERTY AND EQUIPMENT

2022

Cost

As at 1 January
Addition

As at 31 December

Accumulated depreciation

As at 1 January

Depreciation charge for the year
As at 31 December

Net book value
As at 31 December

2021

Cost

As at 1 January
Addition
Adjustment on GST
As at 31 December

Accumulated depreciation

As at 1January

Depreciation charge for the year
As at 31 December

Net book value
As at 31 December
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Computer Office
Hardware & Equipment Leasehold

Software & Furniture Renovation Property Total
S$ S$ S$ S$ S$

15152 98,766 2,719173 19,942,418 22,775,509

6,892 - - - 6,892

22,044 98,766 2,719,173 19,942,418 22,782,401
10,833 95,473 2,590,293 1,734,394 4,430,993

2,765 3,293 116,607 398,837 521,502

13,598 98,766 2,706,900 2,133,231 4,952,495

8,446 - 12,273 17,809,187 17,829,906

9,380 98,766 2,703,370 20,012,222 22,823,738

5772 - 15,803 - 21,575
. - - (69,804) (69,804)

15,152 98,766 2,719,173 19,942,418 22,775,509

9,360 75,720 2,049,250 1,334,148 3,468,478

1,473 19,753 541,043 400,246 962,515

10,833 95,473 2,590,293 1,734,394 4,430,993

4,319 3,293 128,880 18,208,024 18,344,516
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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-year
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.
During the previous financial year, the Inland Revenue Authority
of Singapore endorsed the tax valuation of the Donated
Property. As the tax valuation was lower than the fair value of
S$19.9 million, an adjustment pertaining to GST of S$69,804 due
to the difference of the unrecovered GST was made to the cost
of the property and equipment as at 31 December 2021.

Renovation pertains to the renovation of the Donated Property
discussed above.
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13. CASH AND CASH EQUIVALENTS

2022 2021

S$ S$

Cash at bank 11,085,411 14,586,876
Fixed deposits placed with

financial institutions 4,061,246 4,045,561

15,146,657 18,632,437

Cash at bank is unrestricted and does not earn interest
income as at 31 December 2022 and 2021.

The interest rate earned on fixed deposits is at 018% to 2.7%

(2021: 0.10% to 0.40%) per annum with maturity dates ranging
from 3 to 12 months (2021: 3 to 12 months).
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14. OTHER RECEIVABLES

Other receivables

Advances to Fund Administrators
(Note 17)

Receivable from donor of
Donated Property

Amount due from Founder
Receivable from MigrantWell
Grant receivable

Deposits

Interest receivable

Prepayments
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2022 2021
S$ S$
535,539 1,233,829
- 948,435
197,078 31134
311,602 856
100,656 -
4170 1,620
33,091 3,512
- 640
1182136 2,220,026

As disclosed in Note 12, the Inland Revenue Authority of

Singapore endorsed the tax valuation of the Donated Property

to be lower than the fair value of S$19.9 million during the
previous financial year. As such, the related GST adjustment
was recoverable from the donor of the Donated Property
and paid to the Inland Revenue Authority of Singapore in the

current financial year (Note 16).

Grant receivable pertains to the funding support from Tote
Board for 3P Partnership for Employability of Vulnerable
Groups and received subsequent to year end.
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15. INVESTMENT IN FINANCIAL ASSETS

2022 2021
S$ S$
Cost
As at 1 January 7,000,000 -
Addition 113,522* 7,000,000
Impairment loss on investment
in financial asset (400,000) -
As at 31 December 6,713,522 7,000,000

* dividend reinvestment

Investment in financial assets pertains to funds managed by
the fund manager.

During the current financial year, an impairment loss of
S$400,000 has been recognised.

As part of its financial management policy, the Foundation
periodically reviews its financial resources, including its
investment portfolio. The investments are made with a view to
generate investment income and for capital appreciation.

The impairment loss recognised during the current financial
year was based on the lower market value of the investments,
driven by uncertain economic outlook and volatility in the
financial markets. The Foundation will continue to monitor the
unrealised loss and investment performance.
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16. OTHER PAYABLES AND ACCRUALS

17.

Amount due to Founder
Accruals

GST payables

Other payables
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2022 2021
S$ S$
355,055 129,826
105,584 2,554,575
3,897 898,945
16,370 8,321
480,906 3,691,667

In the previous financial year, accruals included an amount of
S$2,464,551 being the reimbursement of Charitable Activities
Expenses designated for MigrantWell (Note 17).

FUNDS OF CHARITY

Unrestricted Funds
Available fund balance
Committed for programme
disbursements

Operating reserve

Restricted Fund

Designated- Migrantwell (a)
Donated property (b) (Note 12)
Industry-led Compassion Fund (c)

2022 2021

S$ S$
7,704,315 8,804,597
1168,249 1,861,252
2,000,000 2,000,000
10,872,564 12,665,849
10,783,035 10,522,002
17,776,494 18,175,331
959,222 1,242,130
29,518,751 29,939,463

a) The Project MigrantWell (“project”) is a collaboration

which has been established pursuant to the

Memorandum of Understanding signed by Ministry of
Manpower, Estate of Khoo Teck Puat, Estate of Ng Teng

Fong, Singapore Business Federation Foundation and St.

Andrew'’s Mission Hospital.
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During the current financial year, the project collected
S$1,808,010 in donations which were raised through the
fund-raising events.

The Foundation is expected to disburse the funds
collected to MigrantWell within the next financial year.

During the current financial year, S$1,546,977 has been
recognised as charitable activities expenses in the statement
of financial activities.

As the use of the Donated Property is restricted by the
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 Foundation initiated an Industry-led Compassion
Fund with Trade Associations and Chamber of Commerce
("TACs") to pool resources to collectively support and
care for employees in need. The amount raised and
donated by each TAC was matched dollar-to-dollar up to
S$$200,000 by the Foundation.

The Foundation received S$154,000 (2021: S$8,300) in the
financial year of which S$154,000 (2021: Nil) was donated

by the TACs. The Foundation appointed 8 TACs as the Fund
Administrators and as at year end, the Foundation recorded
a balance of $$535,539 (2021: S$$1,233,829) (including
amounts matched by the Foundation) under other receivables
as " Advances to Fund Administrators” In the event of a
termination and expiry of the Fund Administration Agreement,
the Fund Administrator shall return all monies transferred
by SBFF to the Fund Administrator for disbursement under
the Agreement but not expended upon the termination.

Actual disbursement to beneficiaries is administered
by the Fund Administrators and subject to the eligibility
criteria of the Fund. During the current financial year,
Fund Administrators disbursed S$436,908 (2021:
S$237732) to beneficiaries. Accordingly, the Foundation
recognised S$436,908 (2021: S$237732) as charitable
activities expenses in the statement of financial activities.
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Movements of the funds during the current and previous financial years are disclosed as follows:

Funds balance at 1 January 2022

Total income

Total expenditure

Net (expenditure)/income

Funds balance at 31 December 2022

Funds balance at 1 January 2021

Total income

Total expenditure

Net (expenditure)/income

Funds balance at 31 December 2021

Unrestricted Funds Restricted Funds Total

Donated MigrantWell Industry-led

Property Project Compassion Fund
S$ S$ S$ S$ S$
12,665,849 18,175,331 10,522,002 1,242,130 42,605,312
1,263,688 - 1,808,010 154,000 3,225,698
(3,056,973) (398,837) (1,546,977) (436,908) (5,439,695)
(1,793,285) (398,837) 261,033 (282,908) (2,213,997)
10,872,564 17,776,494 10,783,035 959,222 40,391,315
14,932,794 18,573,333 - 1,471,562 34,977,689
422,012 - 15,000,000 8,300 15,430,312
(2,688,957) (398,002) (4,477,998) (237732) (7802,689)
(2,266,945) (398,002) 10,522,002 (229,432) 7627623
12,665,849 18,175,331 10,622,002 1,242,130 42,605,312
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18. TAX DEDUCTIBLE RECEIPTS

19

The Foundation enjoys a concessionary tax treatment
whereby qualifying donors are granted a 250% (2021: 250%)
tax deduction for the donations made to the Foundation.

2022 2021
S$ S$

Tax deductible receipts issued for
donations collected 2,138,300 15,000,000

SIGNIFICANT RELATED PARTY TRANSACTIONS

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 entity 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;
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(v) the entity is controlled or jointly controlled by a
person identified in (a); and

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).

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

2022 2021
S$ S$

With the Founder
Income:
Donation - in-cash 12,500 -
Recovery of maintenance fees
(Note 5) 338,315 301,335
Recovery of utilities (Note 5) 91,873 71,282
Recovery of carpark charges
(Note b5) 1,904 -
Recovery of property tax expense
(Note 5) 19,667 16,020
Expenses:
Programme expenses paid
to Founder 497,800 339117
Lease of seminar rooms from
the Founder 280 2,397
Dinner and dance event paid
on behalf of the Foundation - 479
Other third-party costs charged
by Founder* 31,559 9,566

* These third-party costs consist of IT software and internet
subscriptions, office cleaning and maintenance, printing,
and shared services costs charged by the Founder.
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Shared services costs charged by Founder include information
technology, administrative services and facilities, marketing
communications and human resources.
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2022 2021
S$ S$

With MigrantWell (with a
common director, Note 17)
Income:
Recovery of secretariat service fees
(Note 5) 300,200 -
With related parties, in which a
director is the managing director/
key management personnel
Income:
Donation - in-cash 340,000 5,400
Expenses:
Programme disbursements 70,765 -
With key management personnel
Income:
Donation - in-cash (Note 4) - 800
Donation - in-kind (Note 4) 1,701 -

There are amounts of S$197,078 (2021: S$31,134) due from the
Founder (Note 14) and S$355,055 (2021: S$129,826) due to the
Founder (Note 16) as at the balance sheet date.
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All directors do not receive any remuneration.

Remuneration of key management personnel

2022 2021

S$ S$

Salaries and bonuses 153,189 144,58
Contributions to CPF 17188 16,456
Other benefits - 1,460

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
6.41a. 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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