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

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

To champion and multiply 
the efforts of the business 
community in corporate 
social responsibility and 
corporate giving; and 

To promote 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.



MRS THERESA FOO
Chairman 
SBF Foundation

2017 was another exciting year for SBF 
Foundation. Together with Singapore Business 
Federation (SBF), we moved into our new home 
at SBF Center, right in the heart of the Singapore’s 
Central Business District. The momentous 
occasion was graced by Prime Minister Lee Hsien 
Loong, Minister for Trade and Industry (Industry)  
Mr S Iswaran, Minister in Prime Minister’s Office and 
Secretary-General of the National Trades Union 
Congress Mr Chan Chun Sing, Senior Ministers 
of State for Trade and Industry Ms Sim Ann and  
Dr Koh Poh Koon, and Senior Parliamentary Secretary 
Ms Low Yen Ling. Some 150 guests comprising our 
donors, SBF member companies, partners and other 
stakeholders also attended the opening. 

The SBF and SBF Foundation are grateful to Far 
East Organization for gifting the office space to the 
Foundation under the Community Sports Facilities 
Scheme and naming the development after SBF. The 
gift has brought us even closer to the members of the 
business community, encouraging us to collectively 
create a more inclusive Singapore. 

To date, we have worked with 7 partner organisations 
and engaged over 630 companies. Through 
our 9 programmes, we have committed total 
funding of more than $4 million and benefitted 
over 1,450 individuals.

All this is done with the Circle of Giving and 5G’s in 
mind: Give, Groom, Grow, Go, and Gain.

We encourage businesses to give back to society 
either with time, funds, skills or employment 
opportunities. We worked with NVPC on the 
inaugural Champions of Good awards last year to 
honour 45 such companies (25 Large Enterprises 
and 20 Small-Medium Enterprises).

We want to groom workers from disadvantaged  
backgrounds to promote their welfare and 
employability. Our programmes with ITE and SUTD 
develop our youths to be future givers and corporate 
leaders. We also extended our partnership with 
EQUAL-ARK to further this cause. In their own ways, 
each of these organisations contribute toward the 
upliftment of the youths they serve.

Through our programmes, we grow the workforce, 
expanding the talent pool of Singapore, developing 
their potential as individuals and valued employees. 

Our new partner, New Hope Community Services 
works closely with low income individuals through 
the SBF Foundation Job Retention and Support 
Programme, enhancing their employability 
and work readiness.  

We are heartened by the many companies that 
are always ready to go out into the communities 
to give their time and effort by volunteering. 
We are most thankful for all the companies that 
have provided employment, mentorship or 
internship opportunities for the people who 
participated in our programmes.

With the creation of a more inclusive and 
compassionate society, everyone stands to gain 
and the Circle of Giving comes full circle. 

2018 marks our 5th Anniversary milestone. We will 
strive to do even more to encourage, enable and 
enhance the social, vocational and educational 
upliftment of Singaporeans in need of assistance. 

All our work is only made possible with the 
continued support and partnerships with the 
business community, our donors, and our partners. 
We are truly grateful to you for journeying with 
us to build the inclusive Singapore that we 
can all be proud of. 

Be a part of the Circle of Giving. 

CHAIRMAN’S  
MESSAGE
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AUDIT COMMITTEE
Ms Lee Sze Yeng 
Chairman (from 20 June 2017) 
Member (from 1 May 2016 to 19 June 2017) 
 
Mr Peter Chay Fook Yuen 
Member (from 20 June 2017) 
Chairman (from 1 October 2013 to 19 June 2017) 
 
Mr Edwin Ng Yeow Leong 
Member (from 7 December 2016)

PROGRAMME COMMITTEE
Mr N Sreenivasan 
Chairman (from 2 January 2014) 
 
Ms Susan Chong Suk Shien 
Member (from 2 January 2014) 
 
Ms Madeleine Loo Yen Lay 
Member (from 7 December 2016) 
 
Ms Rose Tan Hoon Hoon 
Member (from 7 December 2016)

GENERAL MANAGER
Ms Wendy Loo 
General Manager (from 15 January 2018) 
SBF Foundation

BANKER 
DBS Bank Ltd
Malayan Banking Berhad, Singapore
Oversea-Chinese Banking Corporation Ltd
United Overseas Bank Ltd

AUDITOR 
Moore Stephens LLP

RELATED PARTY 
Singapore Business Federation (SBF) 
 
Mrs Theresa Foo-Yo Mie Yoen 
Chairman of SBF Foundation 
Member of SBF Board of Trustees 
 
Mr Ho Meng Kit 
Board Member of SBF Foundation 
Chief Executive Officer of SBF 

“The role that SBF Foundation seeks to play 

is as an enabler. Our approach is to help 

organisations kick off programmes by funding 

pilot programmes. We help to create capacity 

within organisations that enable them to help 

the disadvantaged. We leverage on our 

connections to the business community such 

that they are not just a source of money but 

also a vehicle to do good.” 

MR N SREENIVASAN 
Chairman 
Programme Committee

“The SBF Foundation has adopted good 

governance practices closely aligned with 

the principles in the Code for Governance for 

Charities and Institutions of a Public Character.   

We believe that good governance is not just about 

putting the right structure, guidelines or processes 

in place but also requires working closely with our 

programme partners to ensure that there is good 

governance and effective use of our grants to help 

the disadvantaged.” 

MS LEE SZE YENG 
Chairman 
Audit Committee

All directors do not receive any remuneration.
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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 the SBF Foundation are 
required to make declaration of conflict of 
interest at the point of hire as well as annually.

CORPORATE 
INFORMATION

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

Unique Entity Number: 201316694R 

Date of Charity Registration: 15 July 2013 

Constitution:  Company Limited by Guarantee 

IPC Period: 16 July 2015 – 15 July 2018



A   Refer to donations in kind of $19.9m arising from the donated property  
(under the Community Sports Facilities Scheme or CSFS)

B  Include income from rental of CSFS space of $371,063 
C  Include programme disbursements of $669,800
D  Include depreciation of property and equipment of $582,472

$714,157
Charitable Activities C 

$16,030
Governance Costs 

$1,139,760
Other General 
Running Costs D 

$88,553 
Cost of Generating 
Voluntary Income

Y E A R  2 0 1 7

TOTAL
EXPENDITURE

Voluntary Income 
(Donations, General)

S$216,000

S$2,670,000 
Voluntary Income 
(Donations, For Office Renovation)

Voluntary Income 
(Donations In-Kind, Gifted Property) A 

$19,900,000

Other Income B
$377,167

Y E A R  2 0 1 7

TOTAL 
INCOME

$23,314,454

$1,958,500

Investment Income
S$151,287 
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FINANCIAL
HIGHLIGHTS



2013

2014

2015

2016

2017

SBF Foundation 
Incorporated 

JUNE 2013

EQUAL–ARK 
2014 – 2016

Launch of 
SBF Foundation 

NOVEMBER 2013

Overseas 
Attachment 
Programmes
Institute of 
Technical 
Education 
2016 - 2018 

Inclusive Index 
& Trustmark
SG Enable
2017 - 2020

EQUAL–ARK
2018 - 2020

SBF Foundation – 
Singapore University 
of Technology and 
Design Scholarship
2018- 2023

SBF Foundation’s 
Job Support & 
Retention 
Programme 
New Hope 
Community Services 
2017- 2019

“Legalese” Toolkit
The Law Society 

Of Singapore
2015

Project IN 
SG Enable 

2015 - 2016

SBF Foundation – 
Singapore 

University of 
Technology and 

Design 
Scholarship

2015 - 2020
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KEY HIGHLIGHTS

OUR PROGRAMMES
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Fulfil your corporate social responsibility by giving back to 
the community that has supported you. By helping to groom 
disadvantaged persons for gainful employment, you will help grow 
our nation’s workforce, including your own. Go out into the community 
and give your time and effort by volunteering. You are sure to gain in 
tangible and intangible ways – by enhancing your brand image, and 
by engaging and uniting your employees. Join us at SBF Foundation, 
and together we can help build a more inclusive, more compassionate 
society. Ultimately, everyone stands to gain.

MRS THERESA FOO  
CHAIRMAN 
SBF FOUNDATION



The programme was launched on 2 
June 2016. It was developed by NVPC 
in partnership with SBF Foundation, 
supported by the Ministry of Culture, 
Community & Youth (MCCY), and in 
support of Singapore Cares (SG Cares)

MELISSA KWEE 
CEO 
NVPC

 “Active corporate 
givers help uplift 

communities and bring 
benefits to businesses through 

a more engaged workforce infused 
with greater meaning and purpose. 

The Company of Good  
supports and facilitates businesses  

seeking to do well and do good with the 
needed knowledge, skills and networks 

that empowers them to achieve corporate 
and community goals. Together with 

SBF Foundation, we believe 
goodness can be the business of 

every organisation.”

BE PART OF THE CIRCLE OF GIVING11

  NATIONAL VOLUNTEER &  
PHILANTHROPY CENTRE (NVPC) 

  Programme Objective
• Empower businesses operating in Singapore to 

give in strategic, sustainable and impactful ways

   Programme Benefit
• Part of a network of 1,000 companies.

GIVE

COMPANY 
OF GOOD

▲ Participants from the NVPC Company of Good Fellowship visit the Association of Persons with 
Special Needs of Adults to understand their work and explore potential opportunities as part of 
their work leading and advocating strategic corporate giving in their organisations

We encourage businesses and employees to give back to society 
and the collective impacts from their giving will contribute to 
building an Inclusive Singapore.



▲ 45 organisations were recognised for their exemplary corporate giving efforts at the inaugural Champions of Good 2017 on 
7 November 2017. Mr Heng Swee Keat, Minister for Finance, was Guest-of-Honour
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CONGRATULATIONS TO THE LIST OF AWARDEES*

ABR Holdings Ltd  

Adecco Personnel Pte Ltd 

Advanced Holdings Ltd  

Alpha Development 

Ang Chin Moh Funeral Directors Pte Ltd   

Barclays Bank PLC 

CapitaLand Limited   

Carousell

Changi Airport Group (S) Pte Ltd   

Citi Singapore 

City Developments Limited  

ComfortDelGro Corporation 

CrimsonLogic Pte Ltd  

DBS Bank Ltd 

Direct Funeral Services Pte Ltd  

Dynasty Travel International Pte Ltd 

Far East Organization  

Global Enterprise Exchange 

Greenpac Pte Ltd  

Hogan Lovells Lee & Lee 

IBM Singapore Pte Ltd 

Informatics Education Ltd 

Keppel Corporation  

Lush Fresh Handmade Cosmetics 

Mastercard   

Maybank Singapore 

Mediacorp  

Microsoft

Naiise   

Neo Group Limited 

OCBC Bank  

Pet Lovers Centre 

PwC Singapore 

Quirk 

Samsui Supplies & Services Pte Ltd  

Singapore Press Holdings Limited 

Singtel   

Sodexo 

SP Group  

Spic & Span 

Standard Chartered Bank  

StarHub Ltd 

TSMP Law Corporation  

United Overseas Bank Limited 

Verztec Consulting Pte Ltd

CHAMPIONS 
OF GOOD

  NATIONAL VOLUNTEER & 
PHILANTHROPY CENTRE (NVPC) 

  Programme Objective
• A recognition of organisations which 

are exemplary in their individual 
corporate giving efforts and have 
also been an influencer and multiplier 
by engaging their stakeholders on a 
collaborative giving journey

   Programme Benefit
• 45 enterprises across different sectors 

were acknowledged in 2017

*Source: NVPC
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GROOM
We groom people and workers from 
disadvantaged backgrounds and promote 
their welfare and employability which will in 
turn help them to contribute to their families 
and the community they live in. 

EQUAL-ARK
  EQUAL-ARK

  Programme Objective
• Enable disadvantaged children and youths 

to gain life skills through working with 
horses (e.g. horse riding and stable 
management activities)

   Programme Benefit
• 1,028 beneficiaries as of December 2017
• More than 70% of beneficiaries showed 

improvement in their social, emotional 
and behavioural skills related to success 
in school, employment and family life
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AN EQUAL-ARK  
BENEFICIARY’S EXPERIENCE

James* a 17 year-old student from 
Mountbatten Vocational School, is training 
to be a Kitchen Porter at a local 5-star hotel, 
with the goal of becoming a Commis Chef 
one day. This driven youth was a student 
from Northlight School, who underwent the 
EQUAL-ARK programme in 2014. 

In a school interview, he attributed his ardour 
in life to the values he cultivated through 
the EQUAL-ARK programme, where he 
got to ride and groom horses. He shared 
that his experience and interaction with 
horses and instructors were meaningful 
and life-changing. He said that through the 
programme, he developed self-confidence, 
tenacity and patience, which equipped him 
to strive for his goals and dreams in life.

*Name has been changed for privacy protection. 

◄  Photos copyrighted by and 
courtesy of Mr. S.B.Sivaganesh
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  INSTITUTE OF TECHNICAL EDUCATION (ITE)

  Programme Objective
• Support the learning and development of youths from less privileged backgrounds
• Empower youths to be more confident and independent 
• Enhance their employability

   Programme Benefit
• 270 students

SBF FOUNDATION GLOBAL EDUCATION 
PROGRAMME (GEP) 

The GEP awards students with leadership 
potential and who have done well 
academically, with an opportunity for an 
overseas student exchange programme.  The 
overseas exposure provides the students with 
a globalised outlook.

“The trip to Canada was an eye-opener for me 

as I got the chance to experience foreign culture 

and practices. First, their methods of teaching in 

SAIT were very engaging. Second, through the 

interaction with international students from US, 

Australia and Canada, my communication skills 

have improved.  I am also very impressed by the 

level of self-confidence and humble learning 

attitude of these students. Finally, the Project 

Management module that I attended during the 

exchange will definitely help me in the future.”

MUHAMAD FITRI BIN MOHD MAHDON, 
Higher Nitec in Business Information System. 
He attended a student exchange programme in 

Southern Alberta Institute of Technology (SAIT), 

Canada

OVERSEAS ATTACHMENT 
PROGRAMMES

EMPLOYER 
Employer PRG XL Video

Assisting PRG XL Video  
in the video production  
during SEA Games,  
in Malaysia ►

“The students were a 
great asset during the 
production. We were 

glad to have them 
as part of the crew.”



“Students have improved 
in their culinary skills and 
are able to help and share 
experiences with the rest 

of the class.  Students also 
became more mature, 

sensible, and independent”

WONG WAI KAY 
Section Head / Western Culinary Arts 
ITE College West

Chef at IPB examining the dishes 
prepared by ITE students ▼
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OVERSEAS INDUSTRIAL ATTACHMENT 
PROGRAMME (OIAP)

The OIAP enhances the employability of 
ITE students by making them work-ready 
and world-ready through gaining overseas 
experiences, applied learning and acquiring 
life skills. The students return more confident 
and culturally aware, and are able to work 
better in diverse teams.

“It was a great experience in Malaysia, interning 

with PRG XL Video, a video production firm. I learnt 

a lot professionally, picking up technical skills 

such as repair and maintenance of lights and LED 

walls.  I also learnt to be more independent and 

responsible. It definitely shaped me and I am more 

ready for the future.”

BRENDA MOK KIT YU, Nitec in Electrical 
Technology (Lighting & Sound). She was part of 

OIAP and interned under PRG XL Video

SBF FOUNDATION TRAINING AWARDS 
AT INSTITUT PAUL BOCUSE (IPB)

This is a specialised overseas student 
exchange programme designed for ITE 
students to learn the skills of hospitality 
services under the tutelage of some of the 
world’s finest chefs.

“It was a totally new experience to go to Lyon, 

France and study at Institut Paul Bocuse (IPB), 

attending the business simulation class in 

Restaurant Management with a practical test. I 

was grateful to receive feedback on my dish from 

the teachers/chefs in IPB. We also visited different 

restaurants in Lyon, learning their work culture and 

how to work within minimum working space and 

limited manpower. We also visited their morning 

street market, it was an eye-opening experience 

for us, learning their culture, lifestyle and way of 

running their operations.”

LIM YI CIN, Technical Diploma in Culinary Arts 
and Restaurant Management. She is a beneficiary 

who trained at Institut Paul Bocuse, France
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  SINGAPORE UNIVERSITY OF TECHNOLOGY AND DESIGN (SUTD)

 Programme Objective
• Nurture engineering talent for the business community in Singapore (by providing support 

for deserving students requiring financial assistance)
• Motivate students to give back to society through their community engagement activities

   Programme Benefit
• 12 students have received the SBF Foundation -  SUTD Scholarship (from 2015-2017) and 3 of 

them will be graduating in 2018
• In 2017, SBF Foundation approved support of another 12 students, starting in 2018 to 2020
• To-date, five students have served internships with SBF member companies

SBF FOUNDATION - SUTD 
SCHOLARSHIP 
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◄ SBF Foundation Scholars at SUTD

“I have always believed in the value of helping others and have participated in various 

community service projects. As a student of SUTD, I hope to use the technological 

expertise that I will gain from my study to help develop new technologies and products 

to better the lives of others, especially those who need it the most.”

ANG BENG HAUN, Scholarship Beneficiary

“Working with professional engineers in a corporate environment has enabled me to see 

the “small world of the theories taught in school” in a different light. I am much humbled 

by the experience and eager to learn more.”

JARED MOK, Scholarship Beneficiary, interned at Starhub

“The internship has provided me valuable skill sets beyond what I can learn from 

textbooks. I am very grateful to have been part of the team, and to be involved in large 

scale projects with different industry partners.”

HO HUI QI, Scholarship Beneficiary

“Hui Qi is the best intern we had! She is very analytical, detail-oriented, and shows great 

initiative. She is a good team player as well as very independent in a way. I see her to 

become a very capable project manager in the future.“  

ILEANNE ARANGO, COO & President of Office Productivity Solution Pte Ltd 
(Philippines)
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GROW

  SG ENABLE

  Programme Objective
• Enhance employability of 

young graduates from five 
Special Education schools 
through group internships

• SBF Foundation supported 
the pilot programme 

   Programme Benefit
• 53 persons with special 

needs were trained under 
the programme and 36 
gained  employment  

*School-to-Work (S2W) is a programme 

which aims to bridge students’ 

transition from Special Education 

schools to the work place.

PROJECT IN “Although soft-spoken, Cheng Guang is committed to his work, 

expresses his thoughts and ideas clearly, and works well with his 

colleagues. In giving his best at work, Cheng Guang has lifted the 

team spirit and shown everyone to be more understanding towards 

others, and in creating a more inclusive society.” 

JIMMY YEAP, Senior Assistant Manager, Medical Records Office, 
National University Hospital, speaking about Lim Cheng Guang, a 

graduate of Project IN

“We discovered Wan Shuen’s ability to travel independently all 

by herself within two short weeks. This was something that we, as 

parents, did not even think she could do. We cannot overprotect our 

children… so based on this experience, I encourage other parents, 

whose children are in the S2W* programme that they should give 

their children a chance to try and do new things on their own.”

CHONG VOON TECK, Father of Chong Wan Shuen,  
speaking about his daughter’s experience as a graduate of Project IN

“Faiz is a hardworking person who will often ask questions about 

his job. He communicates with us well and I certainly value Faiz as a 

member of my team.”

MARK MARANAN, Lead Cook, Han’s, speaking about  

Faiz Muhsin, a graduate of Project IN

We grow the workforce for the business community by enhancing 
the welfare and employability of the disadvantaged persons 
supported under our programmes. We also hope to develop their 
potential as individuals and valued employees.
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▲ Graduates of 
Project IN at work with 
their mentors/supervisors
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 NEW HOPE COMMUNITY SERVICES

  Programme Objective
• Support and connect job seekers from low income families to employers
• Through a series of activities and workshops facilitated by experienced career coaches, 

enhance job seekers’ confidence and learn new skills

   Programme Benefit
• 160 job seekers to be employed by the end of the 2-year programme

SBF FOUNDATION JOB SUPPORT 
AND RETENTION PROGRAMME

“As a social worker supporting the programme, it 

is rewarding to know that we play a meaningful 

role in enabling job seekers to be gainfully 

employed and along the way, empowering 

them to better connect and contribute to their 

family and the community they live in. Although 

this is a pilot programme, we have been highly 

encouraged by the interests from job seekers who 

have signed up. “

ALVIN CHEN 
Lead Social Worker

“As career coaches, we believe that each job seeker 

deserves the opportunity to try for a job that fits 

their interest. We aim to build their confidence 

and skills set as best as we can before we connect 

them to employers. We are highly encouraged by 

progressive employers ready to work with us to help 

the individual stay in the job. We truly believe that for 

each job placement, we have made a difference to 

that particular beneficiary and his family.”

WINNIE CHUA 
Career Coach



SBF FOUNDATION ANNUAL REPORT 2017 22

Employability skills workshop  
conducted in conjunction with  
International Women Day ▼

“I have been a stay-home mother for more than 

10 years. Through the programme, I was able 

to get help to update my resume and felt more 

confident to apply for a permanent job. I am now 

working on a permanent job as Admin Assistant, 

near my home.”

MDM G.S. 
44 years old 
Programme Beneficiary

“I am thankful to New Hope for providing me a 

place to stay. I am also glad to have found a job after 

undergoing the employability programme supported 

by SBF Foundation. I feel a sense of pride to be a 

good role model to my fellow residents, by holding a 

full-time job as cleaner.”

MR. RAS 
61 years old 
Programme Beneficiary
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CORPORATE  
GIVING

GO
We encourage businesses 
and their employees to go 
out to the community  — to 
support our programme 
with funds, be an inclusive 
employer or a volunteer.

▲ Dynasty Travel’s outing with Children’s Aid 
Society at River Safari

ALICIA SEAH 
Director of PR & Communications  

Dynasty Travel

Corporate giving has picked up momentum 
in recent years. There are many ways for 
businesses and their employees to support 
Corporate Giving initiatives. 

Dynasty Travel International Pte Ltd and 
Informatics Education Limited are two local 
enterprises who have embarked on their 
Corporate Giving journey and were recognised 
for their efforts by earning a Champions of 
Good award in 2017. 

“Annually, we conduct CSR projects 
to engage the staff of Dynasty Travel 

and strengthen community bonds to build a 
tightly-knit, caring and compassionate team. We 

also like to interact with and involve our customers 
and partners in these projects.  Thus we conduct 

Fundraising Events with their participation to raise 
the funds for the less fortunate in Singapore. Helping 

someone can be humbling, as well as calling forth 
empathy. I also feel thankful while helping others 

and am glad that I can help those who need 
it.  I believe that we are blessed so that 

we can help others.”



▲ Informatics Staff took half day of CSR Leave to volunteer for 
the Singapore Children’s Society Flag Day

PREMA KANAGALINGAM 
Senior Manager of Projects 

Informatics

“You don’t just benefit someone 
else when you contribute to the 

community in which you live – you 
benefit yourself in terms of personal 

growth and wellbeing. Giving is one of the 
keys to living a truly meaningful life and I’m 
grateful that, at Informatics, my colleagues 

and I have had many opportunities to 
participate in socially meaningful 

activities and events.” 
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“The internship was engaging and fulfilling, expanding 

my knowledge of the IT industry especially with 

regards to the healthcare sector. I learnt many things 

and experienced how operations and decision-making 

in  a large organisation are conducted. I also  had 

the rare opportunity to apply my skills to produce a 

commercial application.”

TRACY YEE 
SUTD Scholar  
She interned at Integrated Health 

Information Systems, Network 

Analytics & Cyber-Security 

Innovation (IHiS)

“It is a beautiful thing to see passion and practicality 

coming together during Tracy’s internship with 

Integrated Health Information System (IHiS). Her 

finished work still stands proudly to greet customers 

at the pharmacy’s entrance! Best Intern Ever!”

BENJAMIN LIM HOCK LEONG  

IHiS Senior Manager

“I was unemployed for more than six months until 

I joined the New Hope Job Club which is partly 

supported under the SBF Foundation’s Job Support 

and Retention Programme. I am happy to receive 

guidance and employment support from the Career 

Coach. I am currently happily employed as a Cleaner 

in an international 5-star hotel located in Singapore 

and am financially independent.”

M SUE 
36 years old 
Programme Beneficiary

Besides providing funds (funding raising/
donations), offering internships, overseas 
attachments, and employment to the 
disadvantaged members of our community 
are also meaningful ways of corporate giving 
undertaken by companies.



▼ Introducing Disability Workplace Inclusive 
Index at SNEF WorkPro briefing session
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GAIN

   SG ENABLE IN COLLABORATION WITH 
CORNELL UNIVERSITY

  Programme Objective
• Encourage and support companies to focus on 

abilities and inclusive employment practices

• Launched on 5 September 2017, the inclusive 
index helps employers to self-assess their 
readiness to hire and integrate persons with 
disabilities in the workforce. The index is available at  
http://singapore.benchmarkability.org

   Programme Benefit
• To date, more than 50 employers have 

participated in the Index. The data from the 
Index will provide a baseline to develop an 
Inclusive Trustmark

“The Inclusive Index helps companies develop a broader 

awareness on how they can support employees with 

different abilities in the workforce. It solidifies the 

foundation of knowledge and research in our local context, 

and Standard Chartered is delighted to contribute to this 

meaningful endeavour. This is part of our commitment to 

build an inclusive and high-performing environment where 

employees can realise their full potential.”

LEE WOEI SHIUAN 
Head of CEO Office, and Chairperson of  
Diversity & Inclusion (D&I) Committee 
Standard Chartered Bank 

We believe our programmes will contribute to our society 
and create positive gains for the business community.

INCLUSIVE INDEX

“The Inclusive Index has broadened our 

understanding on what inclusiveness means. 

Most importantly, it has helped us start 

conversations on things we can do to create 

the inclusive environment that eliminates 

barriers & recognises talents which might 

have been otherwise hidden due to a 

disability.”

 

CUMMINS (SINGAPORE) 
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“We are open to hiring persons with disabilities as 

long as the person is willing to work hard and able 

to contribute to the company. We participated in 

the Inclusive Index to know and understand more 

on how we can contribute to the society and it 

has helped us gain more knowledge in opening 

up our horizons on the topic of disability and the 

various ways we can help them.”

STEVEN ANG 
Managing Director 
Infantino Enterprise Pte Ltd

“Our company believes in being inclusive, hence 

we participated in the Inclusive Index which 

helped us to be more engaged with persons with 

disabilities and more well informed on the latest 

information on inclusive hiring practices.”

GIAN KHIA LAY 
Director 
Qiu Lian Ban Mee Food Group

▲ Experiential activities at the 
Disability Management Workshop
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EVENTS

OFFICIAL OPENING OF  
SBF & SBF FOUNDATION OFFICES
It was a memorable year in 2017 when Singapore Business Federation (SBF) and SBF Foundation 
officially moved into our new office at SBF Center. Gracing the official opening were Prime Minister 
Lee Hsien Loong and Minister for Trade and Industry (Industry) S Iswaran. More than 150 guests 
comprising of SBF Foundation donors, SBF member companies, partners, stakeholders and 
media joined the event. 

At the official opening on 5 September 2017, the SBF and SBF Foundation expressed their 
gratitude to Far East Organization for gifting the office space to the Foundation under the 
Community Sports Facilities Scheme and naming the development after SBF.

▲ Officiating at the opening were (from left) former SBF Chairman Mr Stephen Lee, Minister S Iswaran,  
SBF Chairman Mr SS Teo, Prime Minister Lee Hsien Loong, SBF Foundation Chairman Mrs Theresa Foo,  
and former SBF Chairman Mr Tony Chew
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BUSINESS 
LEADERS 
NETWORKING 
LUNCH
Exclusive business leaders networking lunch 
co-organised with NVPC where businesses 
across different industries come together to 
share their experience in corporate giving.

▲ Businesses sharing their ideas and experiences in corporate giving

The Champions of Good panel of judges.  
From left: Mr Zainul Abidin Rasheed,  
Professor David Chan, Mrs Theresa Foo,  
Mrs Mildred Tan, Mr William Adamopoulous,  
Ms Anthea Ong and Ms Melissa Kwee.  
Not In picture, Mr Fernando Zóbel De Ayala ►

INAUGURAL 
CHAMPIONS  
OF GOOD 
In 2017, SBF Foundation also worked with 
National Volunteer and Philanthropy Centre 
(NVPC) on the inaugural Champions of 
Good Award Ceremony which took place 
on 7 November 2017. The event was graced 
by Minister for Finance Heng Swee Keat and 
attended by 150 guests.



In 2018, we strive to do more to connect and consult our donors, the business community and 
our programme partners in the development of programmes. We will collaborate with more 
partners and use more innovative and effective ways to achieve our objectives. We will actively 
seek support from Singapore Business Federation (SBF) Member companies to participate in 
our programmes, either by being an inclusive employer, offering internships or employment, or 
simply offering time and expertise. We also want to catalyse or deepen their interests in CSR/
corporate giving and will offer support where we can. We are certainly keen to identify emerging 
social needs and corporate giving trends, support advocacy work and strengthen corporate 
giving leadership in Singapore. 

Our role and efforts as a Foundation of the business community would not have been possible 
without the support of SBF, the business community and our partners. With your continued 
support, together we can build an inclusive Singapore!

We are highly encouraged 
and deeply grateful for the 
generous support we 
have received from 
our donors and 
the companies 
participating in 
our programmes. 
We are heartened 
by the passion of 
our programme 
partners, who are 
always ready to offer 
impactful services to 
help the disadvantaged 
members of  
our community.

FUTURE  
PLANS

CO N N E C T

C
O

L
L

A
B

O
R

ATECATA
LY

S
E Programme Partners

Business Community

SBF 
FOUNDATION
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Please contact xuyingshi@sbffoundation.org.sg to find out more 
on how you and your company can be part of the Circle of Giving. 
We warmly welcome your participation, ideas and suggestions.

JOIN THE 
CIRCLE 
OF GIVING

► SBF Foundation Team – left to right: 
Wendy Loo (General Manager), Joyce Ng 
(Finance and Administration Manager), 
Xu Yingshi (Corporate Engagement and 
Fundraising Manager) and Anusha Aswani 
(Programmes and Operations Manager)

30SBF FOUNDATION ANNUAL REPORT 2017



FINANCIAL  
STATEMENTS 
2017

31 BE PART OF THE CIRCLE OF GIVING

Directors’ Statement 32

Independent Auditors’ Report 33 - 34

Statement of Financial Activities 35

Balance Sheet 36

Statement of Cash Flows 37

Notes to the Financial Statements 38 - 50



SBF FOUNDATION ANNUAL REPORT 2017 32SBF FOUNDATION ANNUAL REPORT 2017

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 2017. 

In the opinion of the directors:

(a) the financial statements as set out on pages 35 to 50 are drawn up so as to give a true and fair view of 
the financial position of the Foundation as at 31 December 2017 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:

Mrs Theresa Foo-Yo Mie Yoen 
Mr Peter Chay Fook Yuen 
Ms Susan Chong Suk Shien   
Mr Ho Meng Kit
Mr Kwee Liong Keng

Ms Lee Sze Yeng 
Mr Narayanan Sreenivasan @ N Sreenivasan
Ms Madeleine Loo Yen Lay 
Mr Edwin Ng Yeow Leong  
Ms Rose Tan Hoon Hoon

 
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 one 
year’s operating costs (excluding programme disbursement) and the Board regularly reviews the amount of 
reserves that are required to ensure that they are adequate to fulfill its continuing obligations.

The Foundation has maintained a reserve of one year of operating expenses (i.e. about S$0.5 million) since 
FY2013. As part of the Foundation’s annual review, the Board has in April 2018, revised the reserve policy 
taking into account longer term sustainability and good practices. With effect from FY2018, the Foundation 
will maintain minimum reserves of 3 years’ operating costs and up to S$2 million.

4 INDEPENDENT AUDITORS

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

On behalf of the Board of Directors,

Theresa Foo-Yo Mie Yoen
Chairman 

Lee Sze Yeng 
Board Member & Chairman of Audit Commitee 

Singapore

DIRECTORS’ STATEMENT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2017
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OPINION

We have audited the accompanying financial statements of Singapore Business Federation Foundation Limited (the 
“Foundation”) as set out on pages 35 to 50, which comprise the balance sheet as at 31 December 2017, 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 “Act”) and the Singapore Charities Act, Chapter 37 (the “Charities Act”) 
and the Charities Accounting Standard in Singapore so as to give true and fair view of the financial position of the 
Foundation as at 31 December 2017 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 information included in 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 Act, Charities Act and Charities Accounting Standard, and for devising and maintaining a system of 
internal accounting controls sufficient to provide a reasonable assurance that assets are safeguarded against loss from 
unauthorised use or disposition; and transactions are properly authorised and that they are recorded as necessary to 
permit the preparation of true and fair financial statements and to maintain accountability of assets.

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 AUDITORS’ REPORT
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
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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. 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, 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:

(a) 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 

(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

INDEPENDENT AUDITORS’ REPORT
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
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STATEMENT OF  
FINANCIAL ACTIVITIES
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2017

Note 2017 2016

S$ S$

Unrestricted General Funds

Income

Income from generated funds

- Voluntary income 4 22,786,000 1,200,000

- Investment income 4 151,287 205,631

- Other income 5 377,167 155,413

Total income 23,314,454 1,561,044

Expenditures

Cost of generating funds

- Voluntary income 6 88,553 60,214

Charitable activities 7 714,157 400,747

Governance costs 8 16,030 11,250

Other general running costs 9 1,139,760 467,702

Total expenditures 1,958,500 939,913

Net income before tax expense 21,355,954 621,131

Tax expense 11 - -

Net income 21,355,954 621,131

Gross transfers between funds - -

Net movement in funds 21,355,954 621,131

Reconciliation of funds

Total funds brought forward 16 17,654,610 17,033,479

Total funds carried forward 39,010,564 17,654,610

The accompanying notes form an integral part of the financial statements.
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BALANCE  
SHEET
AS AT 31 DECEMBER 2017

Note 2017 2016

S$ S$

Non-Current Assets

Property and equipment 12 22,163,987 1,801,610

Current Assets

Cash and cash equivalents 13 17,161,570 15,481,793

Other receivables 14 154,969 1,652,613

17,316,539 17,134,406

Current Liabilities

Other payables and accruals 15 469,962 1,281,406

Net Current Assets 16,846,577 15,853,000

Total Assets Less Current Liabilities 39,010,564 17,654,610

Funds of Charity

Unrestricted Funds

General funds 16 39,010,564 17,654,610

The accompanying notes form an integral part of the financial statements.
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STATEMENT OF  
CASH FLOWS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2017

2017 2016

S$ S$

Cash Flows from Operating Activities

  Net income before tax expense 21,355,954 621,131

Adjustments for:

 Non-refundable purchase tax 9,778 13,310

 Donation in kind (19,900,000) -

 Depreciation 582,472 355

 Interest income (151,287) (205,631)

Operating cash flows before changes in working capital 1,896,917 429,165

 Other receivables 1,539,378 (1,606,069)

 Accrued liabilities (9,991) (161,787)

Net cash flows generated from/(used in) operation 3,426,304 (1,338,691)

 Non-refundable purchase tax paid (9,778) (13,310)

Net cash flows generated from/(used in) operating activities 3,416,526 (1,352,001)

Cash Flows from Investing Activities

 Purchase of property and equipment (Note 12) (1,846,302) (602,418)

 Interest received 109,553 184,087

Net cash flows used in investing activities (1,736,749) (418,331)

Net increase/(decrease) in cash and cash equivalents 1,679,777 (1,770,332)

Cash and cash equivalents at the beginning of the year 15,481,793 17,252,125

Cash and cash equivalents at the end of the year (Note 13) 17,161,570 15,481,793

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 2017

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

2 (a)  Basis of Preparation

The financial statements, which are expressed in Singapore dollars, have been prepared in accordance 
with the provisions of the Singapore Companies Act, Chapter 50, Charities Act, Chapter 37 (the “Act”) and 
Charities Accounting Standard (“CAS”). The accounting policies of the 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.

2 (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 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. 
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NOTES TO THE  
FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2017

2 SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

2 (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 difference 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 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 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.

2 (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. 

2 (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.

2 (f) Accrued Expenses 

Accruals are recognised at the best estimate of the amount payable.  
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NOTES TO THE  
FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2017

2 SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

2 (g) Revenue Recognition 

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

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

(b) Certainty – when it is probable that the income will be received; and 

(c) Measurement – when the amount of the income can be measured with sufficient reliability. 

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

Others 

Interest income is recognised on a time proportion basis using the effective interest method.

2 (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 of 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, and costs associated with constitutional and statutory requirements.

Other general running costs

Other general running costs are costs incurred for the direct management functions inherent in generating funds, 
service delivery and programme or project work. Such expenditure also includes apportioned manpower costs 
and general costs in supporting the Foundation’s activities.
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NOTES TO THE  
FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2017

2 SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

2 (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.

2 (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.

2 (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.

2 (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 difference 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.
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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.

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.

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. For the current financial year, the support costs comprise of salaries and related costs.

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

During the financial year ended 31 December 2017, the Foundation has costs of generating funds and governance 
costs as disclosed in Note 6 and Note 8 to the financial statements respectively. 

• Revenue recognition

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. In determining this, 
management makes judgement about the entitlement, certainty and reliability of receipt to determine whether the 
donation income should be recognised and recorded by the Foundation. The Foundation is of the view that donation 
income relating to the new office premise at the Singapore Business Federation Center should be recognised upon 
transfer of the title deed by the donor and at the value of S$19,900,000 based on the valuation performed by an 
independent professional valuer, Knight Frank Pte Ltd. (Note 12).

• 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 Charity’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 Charity’s depreciable property and equipment as at 31 
December 2017 was S$22,163,987 (2016: S$1,801,610).

A 10% difference in the expected useful life of these assets from management’s estimates would result in increasing or 
decreasing the Charity’s statement of financial activities for the year by approximately S$58,000 (2016: S$40).
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4 INCOME FROM GENERATED FUNDS 2017
S$

2016
S$

Unrestricted Funds:
Voluntary income
Donations – in-cash* 2,886,000 1,200,000
Donations –  in kind  (Note 12) 19,900,000 -

22,786,000 1,200,000

Investment income

Interest from bank balances 151,287 205,631

 
* Included in donations-in-cash is an amount of S$2,670,000 (2016: Nil) relating to donations designated 
for renovation.

5 OTHER INCOME 2017
S$

2016
S$

Unrestricted Funds:
Recovery of maintenance fees (Note 18) 300,580 75,145
Recovery of utilities (Note 18) 16,383 -
Recovery of property tax expense (Note 18) 54,100 28,553
Grant* - 50,000
Others 6,104 1,715

377,167 155,413

 
* Grant pertains to the reimbursement of the Foundation’s expenditure received from Tote Board in previous 
financial year for its fundraising dinner held in the financial year ended 31 December 2015.

 
6 COST OF GENERATING FUNDS 2017

S$
2016

S$

Unrestricted Funds:
Cost of generating voluntary income
Support costs  
- Salaries and related costs (Note 10) 88,553 59,214
- Printing costs - 1,000

88,553 60,214
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7 CHARITABLE ACTIVITIES 2017
S$

2016
S$

Unrestricted Funds:
Direct operating costs
Programme disbursements 669,800 400,747
Support costs - Salaries and related costs (Note 10) 41,495 -
Event costs 2,862 -

714,157 400,747

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

                   Unrestricted Fund
2017

S$
2016

S$

EQUAL-ARK Programme - 100,000

Project IN - 180,747

ITE Collaborations 195,000 -

SG Enable – Inclusive Index & Trustmark 294,800 -

SUTD – SBF Foundation Scholarship 180,000 120,000
669,800 400,747

8 GOVERNANCE COSTS 2017 2016
S$ S$

Unrestricted Funds:
Audit fees - current year 10,530 11,250
Training expenses 5,500 -

16,030 11,250

There are no other non-audit fees paid to the external auditors of the Foundation.
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9 OTHER GENERAL RUNNING COSTS 2017
S$

2016
S$

Unrestricted Funds:
Property tax expense (a) 54,100 28,553
Land title survey fee - 14,594
General and administrative expenses 46,634 43,442
Maintenance fees (a) 324,456 152,634
Utilities (a) 17,400 -
Depreciation 582,472 355
Rental (Note 18) 1,218 7,308
Non-refundable purchase tax paid 9,778 13,310
Shared services fee (b) (Note 18) - 6,000
Salaries and related costs (Note 10) 103,702 201,506

1,139,760 467,702

(a) The full property tax expense and a portion of the maintenance fees and utilities were recovered from 
the Founder (Note 5 and 18).

(b) Shared services provided by the Founder to the Foundation include all work required to be performed 
in the areas of finance, corporate secretariat, human resources, IT and administration.

10 EMPLOYEE BENEFITS 2017 2016
S$ S$

Included in Cost of Generating Funds, Charitable Activities 
and General and administrative expenses (Note 6, 7 and 9)
Salaries and related costs
Short-term employee benefits:
 - Gross salaries and bonuses 200,490 220,906
 - Other staff benefits 6,181 7,644
Post employment benefits (Defined Contribution Plans) 27,079 32,170

233,750 260,720

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

11 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. As required by the Charities 
Act (Chapter 37), the total fund-raising and sponsorship expenses of the Foundation for the financial period 
did not exceed 30% of the total gross receipts from fund-raising and sponsorship for that financial year.
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12 PROPERTY AND EQUIPMENT 
 
 

Computer  
Hardware  

and 
Software

Office 
Equipment 

and  
Furniture

Renovation  
work-in- 
progress

Renovation Leasehold 
property

Capital  
work-in- 
progress

Total

S$ S$ S$ S$ S$ S$ S$
2017
Cost
As at 1 January 1,280 - 1,688,463 - - 112,222 1,801,965
Additions 5,618 98,766 - 940,465 19,900,000 - 20,944,849
Reclass/Transfer - - (1,688,463) 1,688,463 112,222 (112,222) -
As at 31 December 6,898 98,766 - 2,628,928 20,012,222 - 22,746,814

Accumulated depreciation
As at 1 January 355 - - - - - 355
Depreciation charge for the year 1,967 16,461 - 430,629 133,415 - 582,472
As at 31 December 2,322 16,461 - 430,629 133,415 - 582,827

Net book value
As at 31 December 4,576 82,305 - 2,198,299 19,878,807 - 22,163,987

2016
Cost
As at 1 January - - - - - - -
Additions 1,280 - 1,688,463 - - 112,222 1,801,965
As at 31 December 1,280 - 1,688,463 - - 112,222 1,801,965

Accumulated depreciation
As at 1 January - - - - - - -
Depreciation charge for the year 355 - - - - - 355
As at 31 December 355 - - - - - 355

Net book value
As at 31 December 925 - 1,688,463 - - 112,222 1,801,610

 
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 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 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. 

Renovation and capital work-in-progress pertain to the renovation of the donated property discussed above. 

During the financial year, S$1,846,302 (2016: S$602,418) of the property and equipment was acquired by 
cash payments and the remaining balance of S$398,094 (2016: S$1,199,547) has been recorded as other 
payables and accruals as at 31 December 2017.
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13 CASH AND CASH EQUIVALENTS 2017 2016

S$ S$

Cash on hand 255 79
Cash at bank 1,506,863 426,709
Fixed deposits placed with financial institutions 15,654,452 15,055,005

17,161,570 15,481,793

 
Cash at bank are unrestricted and do not earn interest income as at 31 December 2017.

The interest rate earned on fixed deposits is at 0.40% to 1.45% (2016: 0.60% to 1.90%) per annum with 
maturity dates ranging from 3 to 12 months (2016: 3 to 12 months).

14 OTHER RECEIVABLES 2017 2016

S$ S$
Other receivables
GST receivable* 24,220 1,534,781
Amount due from Founder (Note 18) 34,117 43,156
Deposits 2,580 11,250
Prepayments 1,374 16,882
Other receivable 4,400 -
Interest receivable 88,278 46,544

154,969 1,652,613

 
* In the previous financial year, GST receivable of S$1,413,008 pertains to claim of input GST incurred for 
the new office premises donated by Far East Opus Pte. Ltd.. This was subsequently recovered during the 
current financial year.

 

15 OTHER PAYABLES AND ACCRUALS 2017 2016

S$ S$

Other payable* 300,128 1,199,547
 Amount due to Founder (Note 18) 4,541 -
Accruals* 158,712 75,829
Non-refundable purchase tax - 770
GST payable 6,581 5,260

469,962 1,281,406

 
* Other payable amounting to S$299,328 (2016: S$1,199,547) relates to the renovation work rendered to the 
new office premises and accruals amounting to S$98,766 (2016: Nil) relates to purchase of office equipment 
and furniture, but remained unpaid as at financial year end.
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16 FUNDS OF CHARITY 2017 2016

S$ S$
General Funds
Available fund balance 14,438,248 16,419,610
Donated property (Note 12) 19,766,585 -
Renovation (Note 12) 2,239,371 -
Committed for programme disbursements 2,062,360 735,000
Operating reserve 504,000 500,000

39,010,564 17,654,610

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

 
Unrestricted Funds

S$

Funds balance at 1 January 2017 17,654,610

Total income 23,314,454
Total expenditure (1,958,500)
Net income 21,355,954

Funds balance at 31 December 2017 39,010,564

Funds balance at 1 January 2016 17,033,479

Total income 1,561,044
Total expenditure (939,913)
Net expenditure 621,131

Funds balance at 31 December 2016 17,654,610

 
 
17 TAX EXEMPT RECEIPTS

The Foundation enjoys a concessionary tax treatment whereby qualifying donors are granted a 250 % (2016: 
250%) tax deduction for the donations made to the Foundation.

2017 2016

S$ S$

Tax exempt receipts issued for donations collected 2,886,000 1,200,000

Tax exempt 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.
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 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 Founder during the year at terms agreed, 
as detailed below:

2017 2016
S$ S$

With the Founder
Income:
Recovery of maintenance fees (Note 5) 300,580 75,145
Recovery of utilities (Note 5) 16,383 -
Recovery of property tax expense (Note 5) 54,100 28,553

Expenses:
Rental (Note 9) 1,218 7,308
Utilities 200 1,200
Shared services fee (Note 9) - 6,000
Software maintenance and user license fees - 3,499
Lease of computer hardware 228 2,219
Lease of seminar rooms 672 -
Dinner events 4,383 -
Office equipment & furniture paid on behalf of the Foundation 98,766 -
Expenses paid on behalf of the Foundation 4,757 1,162

There is an amount of S$34,117 (2016: S$43,156) due from the Founder (Note 14) and S$4,541 (2016: nil) 
due to the Founder (Note 15) as at the balance sheet date.

All directors and other members of key management personnel do not receive any remuneration.
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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 6.4.1. The Foundation seeks to maintain 
a reserve of one year’s operating costs (excluding programme disbursement). 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 has maintained a reserve of one year of operating expenses (i.e. about S$0.5 million) since 
FY2013. As part of the Foundation’s annual review, the Board has in April 2018, revised the reserve policy 
taking into account longer term sustainability and good practices. With effect from FY2018, the Foundation 
will maintain minimum reserves of 3 years’ operating costs and up to S$2 million.




