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A simple piece of paper is folded, and folded again, and again, until the 
vibrant hummingbird emerges before our eyes and is sent out into the world 
as a symbol of hope and healing. 

That mirrors what we strive to achieve at the SBF Foundation, where we work 
with the same intention and focus to channel the compassion within the 
business community into a sense of purpose that will amplify social action.
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CHAIRMAN’S 
MESSAGE
As we continue to press on in 2021, it has been 
heartening to see businesses extending compassion 
and care for our employees and the community.  

A prime example is the donor-initiated Project MigrantWell. 
The founding donors, moved by the plight of migrant workers 
in Singapore, had conceived the idea of a medical centre and 
welfare fund to serve them. With the formation of MigrantWell 
Singapore and the $20mil gift from the Estates of Khoo Teck 
Puat and Ng Teng Fong, we are confident that this will catalyse 
greater care and support for the migrant community.

As the social impact arm of Singapore Business Federation, we 
are committed to raise an additional $15mil for MigrantWell 
Singapore from the SBF members and the wider business 
community.

Besides supporting donors of the charity of their choice, we are 
encouraged by the progress of the two flagship programmes. 
In their early stages, the programmes have garnered corporate 
support to uplift members of the workforce and community faced 
with temporary or employment setbacks.

In 2021, the Industry-Led Compassion Fund supported more 
than 200 employees in need and referred half of them to receive 
community support; while the Employability Fund has enabled 
the employability of over 200 jobseekers from the vulnerable 
groups, and outreached to over 50 potential employers to 
support the vulnerable individuals to gain dignity and hope. We 
will continue the momentum and rally the business community to 
strengthen the network of support.

Going forward we aim to launch our third flagship programme, 
Youth Connection. This mentorship initiative will offer business 
and industry leaders to be an inspiration to young people from 
low-income families.

We look forward to continuing fostering the business community 
to build an inclusive and compassionate society.

MR HSIEH FU HUA
Chairman
SBF FOUNDATION

MS JANET ANG
Deputy Chairman
SBF FOUNDATION&



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 YEOW LEONG   

PROGRAMME COMMITTEE
MR N. SREENIVASAN  Chairman
MS SUSAN CHONG SUK SHIEN
MS HAZLINA ABDUL HALIM
MR PATRICK KHO CHUAN THYE
MS MADELEINE LOO YEN LAY
MR SANJIV RAJAN

   

NOMINATION COMMITTEE
MS JANET ANG  Chairman
MR HSIEH FU HUA
MS SUSAN CHONG SUK SHIEN
MR LAM YI 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 MANAGEMENT 
COMPANY LTD

   

AUDITOR
MOORE STEPHENS LLP

   

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

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

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

MR HO MENG KIT
Senior Advisor
Singapore Business 
Federation
(From 1 February 2014)

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

MS HAZLINA ABDUL HALIM
President
PPIS
(From 2 January 2021)

MR LAM YI YOUNG
Chief Executive Officer
Singapore Business Federation
(From 2 January 2021)

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

MS MADELEINE 
LOO YEN LAY
Vice President & General 
Counsel Legal & Compliance 
China Asia Pacific
Bridgestone Asia Pacific Pte Ltd
(From 21 November 2016)

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

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

BOARD MEETING DATES
26 JANUARY 2021   5 MAY 2021    3 DECEMBER 2021

BOARD OF 
DIRECTORS

MS LEE SZE YENG
Partner
KPMG LLP
(From 15 April 2016) 
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CORPORATE 
INFORMATION
Unique Entity Number:              201316694R
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.
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FINANCIAL 
HIGHLIGHTS

FUND RAISED

FUNDS DISBURSED

WORKFORCE COMMUNITY

$ 5.839 million

$ 15 million

Employability Fund

$ 386,950

Industry-Led Compassion Fund

$ 237, 732

Others

$ 105,916

Special Project MigrantWell

$ 4,477,998

Scholarships

$ 360,000

Others

$ 270,052



Origami, while seemingly simple, requires 
meticulous, patient attention at every step. Each 
crease, each turn of the paper, each slide of the 
finger has to be precise, to create the essential 
support needed for the origami to maintain the 
folded shape and stand on its own.

In the same way, businesses have found that caring about and 
for the community reverberates back in positive ways, from 
having happier employees to better relations with the 
community they serve – when that compassion is channelled 
effectively.
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INDUSTRY-LED
COMPASSION FUND
Timely support to employees in need help to alleviate hardships 
before they spiral downward and affect their morale and productivity.

Launched in 2020 with over $1.9 million raised by the business 
community and matched by SBF Foundation, the industry-led 
Compassion Fund serves as a framework for trade associations 
to rally collective support from businesses within their industries 
and care from within.  

Compassion fosters a culture of care which in turn, builds a 
more resilient workforce and community. In 2021, the Fund has 
financially supported over 200 employees hit by unexpected 
hardships.  Beyond financial assistance, 125 recipients have 
been referred to appropriate community agencies for support 
services, enabling them with a network of support.

During these challenging times, besides focusing on the 
brand and operations, we must not forget to take care 
of ourselves and our employees’ welfare. We want our 
members to know that they are not alone and that there 
is somewhere to turn to in times of need. The important 
partnership with SBF Foundation enabled us to set up the 
SCBA-SBF Foundation Compassion Fund. This provides us 
with the resources to support not only our members but 
the industry as a whole. Over 65 employees so far have 
come forward to get support for their mental wellbeing or 
family hardships but we hope to welcome many more.

Ms Vivian Pei
Vice-President, Singapore Cocktail Bar Association (SCBA) 

“

”– Industry Led Compassion Fund 
Voices Of Our Pioneer 

Industry Leaders

Channelling Compassion
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INDUSTRY-LED
COMPASSION FUND

Industry-Led Compassion Fund – 
Why It Matters

We encourage our staff to share their problems (personal or work) with us so as not to affect their employment. If need, the HR 
will assist them to apply to the LawSoc-SBF Foundation Compassion Fund. One of our staff was helped when her father’s daily-
rated income was affected during COVID.

Jessie Koh
HR Manager, Harry Elias Partnership LLP, corporate member of The Law Society of Singapore 

“

”

PIONEER INDUSTRY LEADERS 
WHO SET UP THE FUND

Association of Small & Medium Enterprises (ASME)
Association of Certified Security Agencies (ACSA)
Security Association Singapore (SAS)
Singapore Furniture Association (SFA)
Singapore Cocktail Bar Association (SCBA)
The Law Society of Singapore (LawSoc)
The Singapore Contractors Association Ltd (SCAL)

Channelling Compassion
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EMPATHY SERIES

Different topics every last Friday of the month, corporate participants 
uncover personal strengths and power to impact others.

Meaningful corporate giving starts by looking at the situation 
through the eyes of those in need and empathising with their 
real-life struggles. That thoughtful, respectful, and compassionate 
approach to giving comes from the perspective that we are all part 
of the community and extending support to one strengthens all. 

Held every last Friday of the month, the Empathy series identifies 
the strength of the individual in need, kindness at the workplace, 
emotional resilience and how corporate giving can address 
community needs and continue to impact society in a 
sustainable way.  

ATTENDEES

102 companies

143 participants

The different aspects of Empathy provided greater insight on being in the shoes of others and how they feel. It is also important 
to withdraw at times and pace ourselves so that we are not overly impacted emotionally.

Cherie Tan
Connected Freight Pte Ltd

“

”

Channelling Compassion
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EMPATHY SERIES
PARTICIPANTS
A. RAYMOND SINGAPORE PTE. LTD.

ADITYA BIRLA SUN LIFE ASSET MANAGEMENT 
COMPANY PTE. LTD.

AGENCY FOR SCIENCE, TECHNOLOGY AND 
RESEARCH (A*STAR)

AICA ASIA PACIFIC HOLDING PTE. LTD.

ALLIANCE HEALTHCARE GROUP LIMITED

ALPHADYNE (SINGAPORE) PTE. LTD.

ALSTERN TECHNOLOGIES SINGAPORE PTE. LTD.

AMARDEEP FABRICS PTE. LTD.

AMITY GLOBAL INSTITUTE PTE. LTD.

BINNIES SINGAPORE PTE. LTD.

BLU WORLD PTE. LTD.

BRIDGE MOBILE PTE. LTD.

BUYLATERAL GROUP PTE. LTD.

CAMBRIDGE ASSOCIATES ASIA PTE LTD

CASA (S) PTE. LTD.

CES_SDC PTE. LTD.

CHUGAI PHARMABODY RESEARCH PTE. LTD.

CLOP TECHNOLOGIES PTE LTD

COGENT HOLDINGS PTE LTD

COGNALEARN PTE. LTD.

CONNECT ENERGY SERVICES PTE. LTD.

CONNECTED FREIGHT PTE. LTD.

CREDIT INDUSTRIEL ET COMMERCIAL

DAIWA CAPITAL MARKETS INVESTMENT SERVICES PTE. LTD.

DAIWA CAPITAL MARKETS SINGAPORE LIMITED

EAGLEBURGMANN SINGAPORE PTE. LTD.

ED BROKING (ASIA) PTE. LIMITED

EM REAL ESTATE PTE LTD

EQUATE MARKETING COMPANY E.C.

FAMILY DENTAL CENTRE PTE LTD

FIELD CATERING & SUPPLIES PTE LTD

FOOD INDUSTRY ASIA (FIA)

FOURWAY ENGINEERING PTE LTD

GCB COCOA SINGAPORE PTE. LTD.

GIGAPHOTON INC. SINGAPORE BRANCH

GLENDALE ELECTRONIC COMPONENTS PTE LTD

GLORY GLOBAL SOLUTIONS (SINGAPORE) PTE. LTD.

GMO SINGAPORE PTE. LIMITED

GO AHEAD SINGAPORE PTE. LTD.

GOLDEN ISLAND DIESEL OIL TRADING PTE LTD 

GRIFOLS

HAI SIA SEAFOOD PTE. LTD.

HATTEN GROUP

HEALTHBEATS PTE. LTD.

HEALY CONSULTANTS GROUP PTE. LTD.

HITACHI T&D SYSTEMS ASIA PTE. LTD.

INCORP ASIA

INFINEON TECHNOLOGIES ASIA PACIFIC PTE LTD

INNOCOM TECHNOLOGIES PTE LTD

INSTITUTE OF POLICY STUDIES, NUS

INTEGER ALPHA

ISG ASIA (SINGAPORE) PTE. LTD.

ISHK TOLARAM FOUNDATION

ITE EDUCATION SERVICES PTE. LTD.

K.U.S HOLDINGS (S) PTE LTD

KAJIMA DEVELOPMENT PTE. LTD.

KELLER FOUNDATIONS (S E ASIA) PTE LTD

KNIGHT FRANK ASIA PACIFIC PTE LTD

KNIGHT FRANK PROPERTY ASSET MANAGEMENT PTE. LTD.

LITTLE FARMS PTE. LTD.

LAND TRANSPORT AUTHORITY

LUCITE INTERNATIONAL SINGAPORE PTE. LTD.

M1 LIMITED

MINISTRY OF CULTURE, COMMUNITY AND YOUTH

MERMAID VENTURES PTE. LTD.

METRO (PRIVATE) LIMITED

MINISTRY OF HOME AFFAIRS

MI INTERNATIONAL PTE. LTD.

MITSUBISHI CORPORATION

MITSUI & CO. (ASIA PACIFIC) PTE. LTD.

MIZUHO SECURITIES (SINGAPORE) PTE. LTD.

MINISTRY OF EDUCATION

MOTHERCARE (S) PTE. LTD.

MTU ASIA PTE. LTD.

NATIONAL LIBRARY BOARD

NATIONAL ENVIRONMENT AGENCY

NEW HOPE COMMUNITY SERVICE

NATIONAL LIBRARY BOARD

OBAYASHI SINGAPORE

OCEAN NETWORK EXPRESS (SINGAPORE) PTE. LTD.

ONEBERRY TECHNOLOGIES PTE LTD 

PACIFIC TECH PTE. LTD.

PAN PACIFIC HOTELS GROUP

PARLIAMENT OF SINGAPORE

PUBLIC TRANSPORT COUNCIL

RAIFFEISEN BANK INTERNATIONAL AG

REPUBLIC POLYTECHNIC

SCREEN SPE SINGAPORE PTE LTD

SINGAPORE EXAMINATIONS & ASSESSMENT BOARD

SEAH CONSTRUCTION PTE LTD

SISLEY SINGAPORE PTE LTD

SPEEDY-TECH ELECTRONICS LTD.

STMICROELECTRONICS ASIA PACIFIC PTE LTD

SUNRIGHT LIMITED

SUPER WORLD

THE SINGAPORE CONTRACTORS ASSOCIATION LIMITED (SCAL)

THINXTREAM TECHNOLOGIES PTE. LTD.

TIAN SAN SHIPPING (PRIVATE) LIMITED

TOTE BOARD

VMSD PTE. LTD.

WOH HUP (PRIVATE) LIMITED

ZEPPELIN SYSTEMS SINGAPORE PTE. LTD.

Channelling Compassion
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CSR 101 (Business Impact Training)

Since 2019, SBF Foundation takes a holistic approach towards 
promoting the adoption of corporate citizenship and corporate 
giving with workshop and experiential learning.  This is in 
partnership with SBF training institute (SBI) for SBF members. 

Participants from small medium enterprises learn various 
frameworks such as empathy mapping and the 4I’s framework to 
aid and encourage them in their corporate giving.  

The training is then wrapped up with Hush Experience, a unique 
4-zone experiential empathy journey led by Deaf facilitators.  

ATTENDEES

143 companies

207 participants

Hush Experience facilitated by Mr Kok Wah, Deaf facilitator from 
Hush TeaBar 

Business Impact Training on Empathy Mapping

The 4 ‘I’s Framework and Asset Based Community Development approach provided guidance on how best Kleen-Pak could offer 
its internal resources – from its staff to the products it manufactures – to the beneficiaries.

Sharon Chng
Human Resources Manager, Kleen Pak

“

”

Channelling Compassion
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CSR - BIT
PARTICIPANTS
ATTORNEY-GENERAL’S CHAMBERS (AGC)
ADVANCED MICRO DEVICES (SINGAPORE) PTE LTD
AXIS-TEC PTE LTD
CONTAINERS PRINTERS PTE LTD
MARCO POLO MARINE LTD.
MOLEAC PTE. LTD.
RSM CHIO LIM LLP
SHAMIR ASIA PTE. LTD.
SUNSTAR SINGAPORE PTE. LTD.
VMSD PTE. LTD.
AGROCORP INTERNATIONAL PTE LTD
AMITY GLOBAL INSTITUTE PTE. LTD.
ASME
CMA CGM ASIA SHIPPING PTE. LTD.
DONALDSON FILTRATION (ASIA PACIFIC) PTE LTD
GEODIS SINGAPORE PTE LTD
P-TECH SECURITY PTE LTD
SINGAPORE POLICE FORCE
SOJITZ ASIA PTE. LTD.
SYSTEMATIC HOLDINGS PTE. LTD.
WILLOWGLEN SERVICES PTE LTD
YCH GROUP PTE LTD
CARIFLEX PTE. LTD.
CHINA CONSTRUCTION BANK CORPORATION
ESCO PTE. LTD.
GCB COCOA SINGAPORE PTE. LTD.
KATOEN NATIE SINGAPORE (JURONG) PTE. LTD
MAISON KAYSER (SINGAPORE) PTE. LTD.
MCLEAN TECHNOLOGIES PTE. LTD.
MCLINK ASIA PTE. LTD.
MITSUBISHI ELEVATOR (SINGAPORE) PTE. LTD.
NATIONAL ENVIRONMENT AGENCY
PRIMER-UNIGLOBE (SINGAPORE) PTE. LTD.
SHEER TECHNOLOGY PTE. LTD.
BATA SHOE (SINGAPORE) PRIVATE LIMITED
CENTURION CORPORATION LIMITED
COSMOSTAR SINGAPORE PRIVATE LIMITED
DSCO GROUP PTE. LTD.
HAI SIA SEAFOOD PTE. LTD.
K.U.S HOLDINGS (S) PTE LTD
KAJIMA DEVELOPMENT PTE. LTD.
OVERSEAS UNITED (SINGAPORE) PTE. LTD.
PACIFICLIGHT POWER PTE. LTD.
SECURA GROUP LIMITED
TAURX PHARMACEUTICALS LTD.
TOP INTERNATIONAL HOLDING PTE LTD
TRIPLE S PROECTION PTE LTD.
Q&M DENTAL GROUP LTD

GAMMON PTE. LIMITED
ASIA PROJECTS ENGINEERING PRIVATE LIMITED
ACTIVATE INTERACTIVE PTE LTD
AICA ASIA PACIFIC HOLDING PTE. LTD.
CES_SDC PTE. LTD.
CHASEN LOGISTICS SERVICES LIMITED
CHINA CONSTRUCTION BANK CORPORATION
CHINA MOBILE INTERNATIONAL (SINGAPORE) PTE. LTD.
CRYSTAL SL GLOBAL PTE. LTD.
FAMILY DENTAL CENTRE PTE LTD
HITACHI ELEVATOR ASIA PTE. LTD.
JAMES COOK UNIVERSITY PTE. LTD.
LAND TRANSPORT AUTHORITY
LANTRO (S) PTE LTD
LANTROVISION (S) LTD.
MARKONO PRINT MEDIA PTE LTD
PACIFIC INTERNET (S) PTE LTD
PIXEL TECH PTE LTD
TS GROUP PTE. LTD.
WINSTON ENGINEERING CORPORATION (PTE) LTD
Y3 CONSTRUCTION PTE. LTD.
AFPD PTE. LTD.
AIBEL PTE. LTD.
COLLIERS INTERNATIONAL (SINGAPORE) PTE LTD
EUROFINS MECHEM PTE. LTD.
EXCEL MARCO INDUSTRIAL SYSTEMS PTE LTD
FACI ASIA PACIFIC PTE LTD
GLORY GLOBAL SOLUTIONS (SINGAPORE) PTE. LTD.
GOLDEN ISLAND DIESEL OIL TRADING PTE LTD
INTRICON PTE. LTD.
KLARECO COMMUNICATIONS PTE. LTD.
MI INTERNATIONAL PTE. LTD. -
MTU ASIA PTE. LTD.
PACIFIC INTEGRATED LOGISTICS PTE LTD
Q&M DENTAL GROUP LTD
SC (SANG CHOY) INTERNATIONAL PTE LTD
SILICON LABORATORIES INTERNATIONAL PTE LTD
SIN CHEW WOODPAQ PTE LTD
ADERA GLOBAL PTE. LTD.
BIOSENSORS INTERVENTIONAL TECHNOLOGIES PTE LTD
DAIWA CAPITAL MARKETS SINGAPORE LIMITED
ELECTRO-ACOUSTICS SYSTEMS PTE LTD
GERMAXCO SHIPPING AGENCIES PTE LTD
HARRY ELIAS PARTNERSHIP LLP
KBC BANK N.V.
KLEEN-PAK PRODUCTS PTE. LTD.
METRO (PRIVATE) LIMITED
NEO MATERIALS

PROMISELAND INDEPENDENT PTE. LTD.
TRANSNATIONAL SUPPLY CHAIN LOGISTICS PTE LTD
UPS ASIA GROUP PTE. LTD.
BAN LEONG TECHNOLOGIES LIMITED
BOK SENG LOGISTICS PRIVATE LIMITED
HOCK SERVICES (PTE) LTD
MITSUBISHI CORPORATION
NAPIER HEALTHCARE SOLUTIONS PTE. LTD.
OLDTOWN SINGAPORE PTE. LTD.
PEOPLE’S ASSOCIATION – NORTH WEST CDC
SAMWOH CORPORATION PTE. LTD.
SANTARLI CONSTRUCTION PTE. LTD.
SURBANA JURONG CAPITAL (ENSO Q) PTE. LTD.
VERMEER ASIA PACIFIC PTE. LTD.
WILDTYPE MEDIA GROUP PTE. LTD.
ONN WAH PRECISION MACHINING PTE. LTD.
ACCLIVIS TECHNOLOGIES & SOLUTIONS
AGENCY FOR SCIENCE, TECHNOLOGY AND RESEARCH (A*STAR)
CREDIT BUREAU (SINGAPORE) PTE LTD
EDUQUEST INTERNATIONAL INSTITUTE PTE. LTD.
ELIXIR TECHNOLOGY PTE LTD
FASTCO PTE. LTD.
PACIFIC INTERNET (S) PTE. LTD.
VISION E&C PTE. LTD.
WARNERMEDIA
YCH GROUP PTE LTD
AME INTERNATIONAL PTE. LTD.
ANDERCO PTE LTD
BIOTRONIK APM PTE. LTD.
EDUQUEST INTERNATIONAL INSTITUTE PTE. LTD.
GREENPAC (S) PTE. LTD.
HELA SPICE SINGAPORE PTE. LTD.
IFAST CORPORATION LTD.
IGLOOCOMPANY PTE. LTD.
RICH DATA CORPORATION SOLUTIONS PTE. LTD.
SCIENCE CENTRE BOARD 
ST TELEMEDIA (STT COMMUNICATIONS LTD)
WACKER CHEMICALS (SOUTH ASIA) PTE LIMITED
CMA CGM ASIA PACIFIC LIMITED
ESR FUNDS MANAGEMENT (S) LIMITED
INSTITUTIONAL LENDING EXCHANGE PTE. LTD.
JACOBSON GLOBAL LOGISTICS (S) PTE LTD 
MAHA CHEMICALS (ASIA) PTE LTD
SCHENKER SINGAPORE (PTE) LTD
SING INVESTMENTS & FINANCE LIMITED
WONGPARTNERSHIP LLP

Channelling Compassion



Origami has inspired many creations, from practical, 
everyday objects to a myriad of exotic flora and 
fauna. It has also been used in areas as diverse as 
improving motor skills, providing therapy, or 
illustrating geometry in advanced courses. In every 
case, the starting point for successful origami is a 
sense of purpose – knowing what you want to 
achieve, and how to get there.

For businesses, we have encouraged progressive and inclusive 
hiring. We share with employers the benefits of bringing on 
board people of different backgrounds and abilities.
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EMPLOYABILITY FUND
& EMPOWER CIRCLES
Businesses as employers are key partners in propelling the 
establishment of a society that looks beyond reaching out and 
helping as just part of CSR or Corporate branding.

Supportive work environments; empathetic and encouraging 
colleagues; sufficient training and guidance; and flexible work 
arrangements boost inclusive employment for vulnerable individuals.

When these members of our community at the margin gain 
employment, they enjoy the fruit of their work rather than depend 
on welfare support. It gives them dignity and hope for a better life.

EMPLOY & EMPOWER 

A platform for collective giving, the Employability Fund 
supports vulnerable groups to enter and be (re)integrated 
into the workforce. The groups include homeless individuals, 
unemployed parents of children at risk, women facing 
challenges, and people recovering from metal health conditions. 

In 2021, having reached out to 53 new employers, the 
employability support from the Fund has benefited over 200 
jobseekers, with 90% placed in employment and 62% sustained 
employment for 3 months, allowing these individuals to gain 
economic independence and live with dignity despite their life 
circumstances. 

Inaugural Empower Circles attended by 30 participants from government
agencies, corporates, and social service agencies.

Catalysing Purpose
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EMPLOYABILITY FUND
& EMPOWER CIRCLES

Participants understanding the barriers of entry and exploring areas to 
encourage inclusion.

EMPOWER — Enable Manpower Planning 
Opportunities With Enhanced Resources 
For Human resource professionals and Heads of SMEs 

Complementing the Fund, Empower Circles serves to bridge 
the knowledge gap of employers on the employment challenges 
faced by vulnerable job seekers. Through the three Empower 
Circles Conversation Series attended by 100 HR Professionals 
in 2021, businesses could identify positive hiring practices to 
support and gain sustainable employment while tapping into 
the resource pipeline. Concurrently, the other needs of these 
vulnerable job seekers will be supported by social service 
agencies who will also prepare them for work.

When our staff see us recruiting this group of individuals, they feel happier and proud of the company. We also notice a stronger 
culture of teamwork is built overtime where employees are more willing to help one another. There is also a higher sense of 
loyalty and employees start referring their friends to join the company too

World Clean Facility Services Pte Ltd 

“

”

– Employability Fund 
Empowerment & Dignity

Catalysing Purpose
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EMPLOYABILITY FUND
& EMPOWER CIRCLES
Dignity and hope come not in the form of handouts and financial 
assistances, but employability.

Since the inaugural Social Impact Forum in 2019, this is Speaker 
of Parliament, Mr Tan Chuan-Jin’s, second time addressing the 
business community. 

Mr Tan shared on the positive impact that the business 
community can make on the employability of disadvantaged 
individuals entering or re-entering the workforce.  He 
emphasised on the need for a collective corporate effort, 
highlighting how employability present individuals with a sense 
of dignity and self-respect which far outweighs being dependent 
on welfare support. 

We can’t change the world or everything but if company by company we embrace this where we can, things will begin to change.

Tan Chuan - Jin
Speaker of Parliament

“

”

Webinar on Empowering Others Economically held in collaboration with 
Community Chest and attended by more than 70 Business leaders, HR
professionals, CSR practitioners, Trade Associations and SBF members

Catalysing Purpose
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INCLUSIVE INDEX &
ENABLING MARK

ENABLING MARK AWARD (PLATINUM) 

•  Foreword Coffee Pte Ltd 
•  Iron Nori Pte Ltd 
•  Marina Bay Sands Pte Ltd 
•  Samsui Supplies & Services Pte Ltd
•  Seoul Garden Group Pte Ltd 
•  United Overseas Bank 

ENABLING MARK AWARD (GOLD) 

•  Holiday Inn Singapore Atrium 
•  Inclus Pte Ltd 
•  Pan Pacific Hotels Group Limited  
•  School of Concepts Pte Ltd 
•  UNIQLO (S) Pte Ltd  

Inclusive hiring matters in more ways than one. By providing 
individuals from vulnerable groups with employment, businesses 
are helping to bring them in from the margins, and integrating 
them into the community. But this is not just a charitable 
endeavour. There is strong evidence that inclusive workplaces 
are happier and more productive, and benefit from diversity of 
perspectives and experiences. 

In partnership with SBF Foundation (2017 to 2021), the SG 
Enable outreached to 334 employers who benefited from the 
advisory on inclusive practices and more than 800 persons with 
disabilities in gaining employment.

– About the
Enabling Mark

Catalysing Purpose
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SUSTAINABLE
EMPLOYMENT
LIGHTHOUSE PROJECT 

Recognising that trade staff in Singapore’s Estate and Facilities 
Management (EFM) sector play a very important role in keeping 
our city going, the Lighthouse Project brings together companies 
and Trade Associations and Chambers (TACs) with a shared 
aspiration to sustainably enhance and uplift the livelihoods of 
these employees. 

The project looks to multi-skill existing workers performing 
cleaning, landscaping, or security roles to enhance their skillsets 
across related EFM job functions, thus improving productivity 
and job satisfaction. 

In 2021, the SBF Foundation supported the initiation of 11 pilot 
projects involving 7 participating companies galvanised by SBF. 
Close to 80 trade staff have benefited from specialised training, 
higher wages, and the prospects of more diverse and rewarding 
career pathways.  

Job Redesign Workshop held on 30 and 31 March 2021 for 29 attendees 
from the companies and TACs involved in the Lighthouse Project.

Recommendation from SBF report on “Sustainable Employment
– Achieving Purposeful Business Success Together”, launched
on 22 November 2019

Catalysing Purpose
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SUSTAINABLE
EMPLOYMENT

Mentor-Mentee Kick-off Session with participants from Jacobson Global 
Logistics (Singapore) Pte. Limited; MES Group; and Ocean Network 
Express (Singapore) Pte Ltd.

REVERSE MENTORING   

By 2040, about a third of the workforce is expected to be aged 
55 and above. These workers often lack familiarity with the 
latest technologies and trends. Reverse mentoring addresses 
this by pairing mature workers with younger counterparts who 
could help them harness the new technologies to their benefit. 
In 2021, the SBF Foundation launched a pilot programme to 
advance reverse mentoring in Singapore involving 8 mentor-
mentee pairs from 3 logistics companies.   

In partnership with ODE consulting, the participants attended 
a 6-month programme from April to September 2021. The 
participants reported benefiting from seeing things in a different 
way due to the cross-generational sharing of knowledge and 
experiences.

Recommendation from SBF report on “Sustainable Employment
– Achieving Purposeful Business Success Together”, launched
on 22 November 2019

Catalysing Purpose



Origami has continued to evolve, with the human 
impulse for creation sending the art form in 
delightful, and sometimes unexpected, directions. 
Many innovations have been seen, from the use of 
different kinds of paper, to ever more intricate 
constructions and novel techniques.

That melding of ideas has rejuvenated, and ensured the 
continuity and relevance of origami over time. This rhymes with 
what we work towards at the SBF Foundation : 
provide support to businesses who come to us with a cause they 
truly believe in and want to support the charity of their choice 
and see it multiply through collective action.
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CHARITY OF 
CHOICE

MOU Signing Ceremony on 29 November 2021 at SBF Center with Mr Hsieh Fu Hua, Chairman of SBF Foundation, Mr Chia Der Jiun, Second 
Permanent Secretary of the Ministry of Manpower, Dr Arthur Chern, Group CEO, St. Andrew’s Mission Hospital and Singapore Anglican Community 
Services, Mr Edward Ng representive from the Estate of Ng Teng Fong, and Mr James Khoo representative from the Estate of Khoo Teck Puat.

The MOU signing was witnessed by Guest-of-Honour, Senior Minister and Coordinating Minister for Social Policies, Mr Tharman Shanmugaratnam, 
Minister for Manpower Dr Tan See Leng, and Senior Minister of State for Manpower and Health, Dr Koh Poh Koon.

The SBF Foundation aims to be the pillar of support for 
businesses interested in specific causes that have inspired their 
compassion and interest, whether it be in the social, educational, 
sports, environment, health or other spaces.  

One such instance is Project MigrantWell which stemmed from 
the good hearts of two donors, the Estates of Khoo Teck Puat and 
Ng Teng Fong, who had observed the plight of migrant workers 
in Singapore during the pandemic and wished to improve on 
their health and well-being.  

The project comprises of 3 components – establishment of 
a charity organisation, MigrantWell Singapore, the setup of 
medical centre and development of a welfare fund. Together 
with partners from the public, private and people sectors, SBF 
Foundation led the initiative seeded by the two founding donors’ 
combined gift of 20mil.  The Foundation will complement this 
with a pledge to galvanise and raise 15mil from our business 
community. 

Amplifying Action
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CHARITY OF 
CHOICE

Generous gift of $20Million from the Estate of Khoo Teck Puat and the Estate of Ng Teng Fong for the health and wellbeing of migrant workers 
in Singapore. With Guest-of-Honour, Mr Tharman Shanmugaratnam, Senior Minister and Coordinating Minister for Social Policies, Dr Tan See 
Leng, Minister for Manpower, Mr Hsieh Fu Hua, Chairman of SBF Foundation, and Ms Janet Ang, Deputy Chairman of SBF Foundation.

Amplifying Action

 – Project MigrantWell
Betelgeuse Video

“This philanthropy-led public-private-people partnership epitomises a 
whole-of-society effort in uplifting the well-being of migrant workers.“

Mr Tan See Leng
Minister for Manpower

“I used to travel to Little India to seek 
medical help in the past. The medical 
centre at Penjuru will be helpful to 
my colleagues and I, in reducing the 
amount of time needed to travel to 
the nearest clinic if we are sick.”

Mr Govindaraj Mathiyalagan
Migrant Worker, BJ Harvest Services Pte Ltd
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ABOUT
SBF FOUNDATION

As people form the heart of a business, we believe businesses are the catalyst in 
propelling and sustaining positive change in society. Being the Social Impact arm of SBF, 
the Foundation provides support to businesses who come to us with a cause they truly 
believe in and want to support the charity of their choice.

In addition, we create platforms that enable businesses to be more proactive, inclusive, 
and compassionate, so to play their part in giving back to society and see it multiply 
through collective action.

Amplifying Action
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DIRECTORS’ STATEMENT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

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 2021.  

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 2021 
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 Guat Har  

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 

Mr Edwin Ng Yeow Leong 

Ms Hazlina Binte Adbul Halim Mrs Hazlina Amran    
(Appointed on 02 January 2021) 

Ms Lam Yi Young (Lan YiYang)                             
(Appointed on 02 January 2021) 

2. DIRECTORS’ INTEREST IN SHARES, DEBENTURES, DIVIDENDS 
AND SHARE OPTIONS 

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

3. RESERVE POLICY 

Pursuant to the Code of Governance for Charities and IPCs Guideline 
6.4.1, the Board has established a reserve policy for the Foundation. 
The reserves of the Foundation provide financial stability and the means 
for the development of its operations and activities. The Foundation 
intends to maintain a reserve of 3 years of operating costs (excluding 
programme disbursements) and up to S$2 million and the Board 
regularly reviews the amount of reserves that are required to ensure that 
they are adequate to fulfill its continuing obligations.  

4. INDEPENDENT AUDITORS

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

On behalf of the Board of Directors,

Hsieh Fu Hua
Chairman

Lee Sze Yeng
Board Director & Chairman of Audit & Risk Committee

Singapore

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

OTHER INFORMATION 

Management is responsible for the other information. The other information 
comprises the Directors’ Statement and the annual report, but does not 
include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information 
and we do not express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility 
is to read the other information and, in doing so, consider whether the 
other information is materially inconsistent with the financial statements or 
our knowledge obtained in the audit or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that 
there is a material misstatement of this other information, we are required to 
report that fact. We have nothing to report in this regard.  

RESPONSIBILITIES OF MANAGEMENT AND DIRECTORS FOR THE 
FINANCIAL STATEMENTS 

Management is responsible for the preparation of financial statements 
that give a true and fair view in accordance with the provisions of the 
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. 

OPINION 

We have audited the accompanying financial statements of Singapore 
Business Federation Foundation Limited (the “Foundation”) which comprise 
the balance sheet as at 31 December 2021, 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 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 2021 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.

Financial Statements



SBFF Annual Report 2021  29

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

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE 
FINANCIAL STATEMENTS  

Our objectives are to obtain reasonable assurance about whether the 
financial statements as a whole are free from material misstatement, whether 
due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SSAs will always 
detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial statements. 

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

 • 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, 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: 

 • 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

 • 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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STATEMENT OF FINANCIAL ACTIVITIES 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021 

2021 2020

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 — 15,008,300 15,008,300 6,200 1,485,500 1,491,700

- Investment income 4 20,818 — 20,818 131,529 — 131,529

- Other income 5 401,194 — 401,194 434,448 — 434,448

Total income 422,012 15,008,300 15,430,312 572,177 1,485,500 2,057,677

Expenditures

Cost of generating funds

- Voluntary income 6 — — — — — —

- Charitable activities 7 1,595,635 4,741,833 6,337,468 1,306,164 86,073 1,392,237

- Governance costs 8 195,094 3,193 198,287 192,216 3,758 195,974

- Other expenditure 9 898,228 368,706 1,266,934 879,503 368,707 1,248,210

Total expenditures 2,688,957 5,113,732 7,802,689 2,377,883 458,538 2,836,421

Net (expenditure)/income before 
tax expense (2,266,945) 9,894,568 7,627,623 (1,805,706) 1,026,962 (778,744)

Tax expense 11 — — — — — —

Net (expenditure)/income (2,266,945) 9,894,568 7,627,623 (1,805,706) 1,026,962 (778,744)

Reconciliation of funds

Total funds brought forward 17 14,932,794 20,044,895 34,977,689 16,785,100 18,971,333 35,756,433

Funds transferred 17 — — — (46,600) 46,600 —

Total funds carried forward 12,665,849 29,939,463 42,605,312 14,932,794 20,044,895 34,977,689
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BALANCE SHEET 
AS AT 31 DECEMBER 2021

Note 2021 2020

S$ S$

Non-Current Assets

Property and equipment 12 18,344,516 19,355,260

Current Assets

Cash and cash equivalents 13 18,632,437 14,357,122

Other receivables 14 2,220,026 1,533,599

Investment in financial assets 15 7,000,000 —

27,852,463 15,890,721

Current Liabilities

Other payables and accruals 16 3,591,667 268,292

Net Current Assets 24,260,796 15,622,429

Total Assets Less Current Liabilities 42,605,312 34,977,689

Funds of Charity

Unrestricted Funds 17 12,665,849 14,932,794

Restricted Funds 17 29,939,463 20,044,895

42,605,312 34,977,689

Financial Statements
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STATEMENT OF CASH FLOWS 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

2021 2020

S$ S$

Cash Flows from Operating Activities

Net income/(expenditure) before tax expense 7,627,623 (778,744)

Adjustments for:

Net GST paid 22,486 10,152

Depreciation 962,515 961,832

Interest income (20,818) (131,529)

Operating cash flows before changes in working capital 8,591,806 61,711

Other receivables (620,931) (1,485,035)

Accrued liabilities 3,323,376 200,739

Net cash flows generated from/(used in) operations 11,294,251 (1,222,585)

Net GST paid (22,486) (10,152)

Net cash flows generated from/(used in) operating activities 11,271,765 (1,232,737)

Cash Flows from Investing Activities

Purchase of property and equipment (21,575) —

Investment in financial assets (7,000,000) —

Interest received 25,125 317,691

Net cash flows (used in)/generated from investing activities (6,996,450) 317,691

Net increase/(decrease) in cash and cash equivalents 4,275,315 (915,046)

Cash and cash equivalents at the beginning of the year 14,357,122 15,272,168

Cash and cash equivalents at the end of the year (Note 13) 18,632,437 14,357,122

Financial Statements
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

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 Charities Act 1994 and other 
relevant regulations (the “Charities Act and Regulations”) and Charities 
Accounting Standard (“CAS”).  

The accounting policies of the Foundation are consistent with the 
requirements of the CAS and are applied consistently to similar 
transactions, other events and conditions. The financial statements have 
been prepared under the historical cost convention, except as disclosed 
in the accounting policies below. 

The preparation of financial statements in conformity with CAS requires 
management to exercise its judgment in the process of applying the 
Foundation’s accounting policies. It also requires the use of accounting 
estimates and assumptions that affect the reported amounts of assets 
and liabilities and disclosure of contingent assets and liabilities at the 
date of the financial statements, and the reported amounts of revenues 
and expenses during the financial period. Although these estimates are 
based on management’s best knowledge of current events and actions, 
actual results may ultimately 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. 

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. 
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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 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 and GST receivables)” on the 
balance sheet) are derecognised when the contractual rights to receive

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

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 
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.

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.
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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

iii. 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.

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

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.

j)  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.
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Charitable activities

Expenditure on charitable activities comprises all costs incurred in the 
pursuit of the charitable objects of the Foundation. Those costs, where not 
wholly attributable, are apportioned between the categories of charitable 
expenditure. The total costs of each category of charitable expenditure 
therefore include an apportionment of support cost, where possible.

Governance costs

Governance costs include both direct and related support costs which 
include internal and external audit, legal advice, costs associated with 
constitutional and statutory requirements as well as allocated support 
and overhead costs.

Support costs

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

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

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.

l)  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.

m)  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.

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.
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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.

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.

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

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.

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
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b)  Critical Judgments made in Applying Accounting Policies

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

Apportionment of support costs

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

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

During the current financial year, management of the Foundation 
allocated staff costs totaling S$413,662 (2020: S$441,376) 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, charitable expense and 
governance costs in the ratios of 0%, 89% and 11% (2020: 0%, 87% 
and 13%) 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.

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 2021 was S$18,344,516 (2020: S$19,355,260).

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$96,000 (2020: S$96,000).
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*   Included in donations – in-cash under Unrestricted Funds was an   
     amount of S$5,400 of donations received from K&L Gates Straits  
     Law LLC (the “Firm”), in which a director is the managing director       
     of the Firm (Note 19).

** Included in donations – in-cash under Restricted Funds was an      
     amount of S$330,000 of donations received from the Founder 
     (Note 19).

4. INCOME FROM GENERATED FUNDS

2021 2020

S$ S$

Unrestricted Funds:

Voluntary income

Donations – in-cash — 6,200*

Unrestricted Funds:

Investment income

Interest from bank balances 20,818 131,529

Restricted Funds:

Voluntary income

Donations – in-cash (Note 17) 15,008,300 1,485,500**

5. OTHER INCOME

2021 2020

S$ S$

Unrestricted Funds:

Government grant 12,557 64,195

Recovery of maintenance fees from 
Founder (Note 19) 301,335 308,162

Recovery of utilities from Founder 
(Note 19) 71,282 50,877

Recovery from the Founder for proper-
ty tax expense
(Note 9a and Note 19) 16,020 11,214

401,194 434,448

Government grant income of S$12,396 (2020: S$63,250) was 
recognised this year under the Job Support Scheme (“JSS”). The JSS is a 
one-off temporary scheme introduced in the Singapore Budget 2020.

6. COST OF GENERATING FUNDS

There are no costs of generating funds incurred for both the financial 
years ended 31 December 2021 and 2020 as there are no fundraising 
activities.
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Programme disbursements were incurred for pledges made by the 
Foundation for the following programmes during the year:

2021 2020

S$ S$

Unrestricted Funds:

EQUAL-ARK Programme — 45,000

SBFF Job Support and 
Retention Programme 238,438 214,299

SUTD – SBF Foundation Scholarship 180,000 240,000

SIT – SBF Foundation Scholarship 180,000 120,000

CSR Capability Development 
Programme for SMEs 270,052 153,680

SG Enable – 
Inclusive Index & Trustmark 36,850 —

Integrated Care for parents 
of  at-risk children 148,512 74,255

Estate and Facilities Management 
Lighthouse Project 69,065 76,689

1,122,917 923,923

7. CHARITABLE ACTIVITIES EXPENSES

2021 2020

S$ S$

Unrestricted Funds:

Direct costs

Programme disbursements 1,122,917 923,923

Salaries and related costs (Note 10) 253,151 282,955

Event, venue and other costs 108,279 9,845

Apportioned support costs

Depreciation expense (Note 12) 48,937 47,580

Maintenance and utilities fees – 
Foundation’s share 10,362 22,634

Others 51,989 19,227

1,595,635 1,306,164

Restricted Funds:

Direct costs

Industry-led Compassion Fund (Note 17) 237,732 60,538

Designated-Migrantwell (Note 17) 4,477,998 —

Apportioned support costs

Depreciation expense (Note 12) 26,103 25,535

4,741,833 86,073

6,337,468 1,392,237
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9. OTHER EXPENDITURE

2021 2020

S$ S$

Unrestricted Funds:

Direct costs

Property tax expense (a) 16,020 11,214

Maintenance fees (a) 320,400 308,162

Utilities (a) 52,216 50,877

Depreciation expense (b) (Note 12) 509,592 509,250

898,228 879,503

Restricted Funds:

Apportioned support costs

Depreciation expense (Note 12) 368,706 368,707

1,266,934 1,248,210

a) A portion of the property tax expense, maintenance fees and utilities 
were recovered from the Founder (Notes 5 and 19).

b) As the Founder occupies approximately 93% of the floor area of the 
leasehold property, depreciation of the leasehold property (categorised 
under restricted funds) and depreciation of the GST portion of leasehold 
property, renovation and furniture and fittings (categorised under 
unrestricted funds) are thus allocated to Other Expenditure using the 
proportion of approximately 93% (2020: 93%).

8. GOVERNANCE COSTS

2021 2020

S$ S$

Unrestricted Funds:

Direct costs

Salaries and related costs (Note 10) 160,511 158,421

Audit fees – current year 11,500 13,500

Professional fees 9,338 5,702

Resources, transport and others 138 1,430

Apportioned support costs

Depreciation expense (Note 12) 5,984 7,002

Maintenance and utilities fees – 
Foundation’s share 1,267 3,331

Others 6,356 2,830

195,094 192,216

Restricted Funds:

Apportioned support costs

Depreciation expense (Note 12) 3,193 3,758

198,287 195,974

There are no other non-audit fees paid to the external auditors of the 
Foundation.
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During the financial years ended 31 December 2021 and 2020, 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 2021 and 2020, there 
was no paid staff who is a close member of the family of the General 
Manager or a governing board member.

11. 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.

10. EMPLOYEE BENEFITS

2021 2020

S$ S$

Unrestricted Funds:

Included in Direct Costs of Charitable 
Activities Expenses:

Salaries and related costs

Short-term employee benefits:

- Gross salaries and bonuses 218,650 241,607

- Other staff benefits — 4,118

Post-employment benefits 
(Defined Contribution Plans) 31,584 33,513

Other staff costs 2,917 3,717

Total salaries and related costs (Note 7) 253,151 282,955

Included in Direct Costs of Governance 
Costs:

Salaries and related costs

Short-term employee benefits:

- Gross salaries and bonuses 138,635 136,575

- Other staff benefits — 2,729

Post-employment benefits 
(Defined Contribution Plans) 20,026 16,849

Other staff costs 1,850 2,268

Total salaries and related costs (Note 8) 160,511 158,421

Financial Statements



SBFF Annual Report 2021  43

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

Computer Hardware 
& Software

Office Equipment
& Furniture Renovation

Leasehold 
Property Total

S$ S$ S$ S$ S$

2021

Cost

As at 1 January 9,380 98,766 2,703,370 20,012,222 22,823,738

Addition 5,772 — 15,803 — 21,575

Adjustment on GST — — — (69,804) (69,804)

As at 31 December 15,152 98,766 2,719,173 19,942,418 22,775,509

Accumulated depreciation

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

Depreciation charge for the year 1,473 19,753 541,043 400,246 962,515

As at 31 December 10,833 95,473 2,590,293 1,734,393 4,430,993

Net book value

As at 31 December 4,319 3,293 128,880 18,208,025 18,344,516

2020

Cost

As at 1 January and 31 December 9,380 98,766 2,703,370 20,012,222 22,823,738

Accumulated depreciation

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

Depreciation charge for the year 1,160 19,753 540,674 400,245 961,832

As at 31 December 9,360 75,720 2,049,250 1,334,148 3,468,478

Net book value

As at 31 December 20 23,046 654,120 18,678,074 19,355,260

12. PROPERTY AND EQUIPMENT
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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-years leasehold property and is a civic and community institution 
space which cannot be monetised and rented out for profit.

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

13. CASH AND CASH EQUIVALENTS

2021 2020

S$ S$

Cash at bank 14,586,876 1,827,945

Fixed deposits placed with 
financial institutions 4,045,561 12,529,177

18,632,437 14,357,122

Cash at bank is unrestricted and does not earn interest income as at 31 
December 2021 and 2020.

The interest rate earned on fixed deposits is at 0.10% to 0.40% (2020: 
0.10% to 1.65%) per annum with maturity dates ranging from 3 to 12 
months (2020: 3 to 12 months).
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15. INVESTMENT IN FINANCIAL ASSETS

2021 2020

S$ S$

Cost

As at 1 January — —

Additions 7,000,000 —

As at 31 December 7,000,000 —

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

No impairment loss is recognised for the financial year ended 31 
December 2021.

16. OTHER PAYABLES AND ACCRUALS

2021 2020

S$ S$

Amount due to Founder 129,826 161,400

Accruals 2,554,575 102,147

GST payables 898,945 4,745

Other payables 8,321 —

3,591,667 268,292

Accruals include amount S$2,464,551 being the reimbursement of 
Charitable Activities Expenses designated for Migrantwell (Note 17).

GST payables pertain to the GST S$878,629.96 payable to the Inland 
Revenue Authority of Singapore arising from the tax valuation of the 
Donated Property (Note 14).

14. OTHER RECEIVABLES

2021 2020

S$ S$

Other receivables

Advances to Fund Administrators 
(Note 17) 1,233,829 1,471,562

Receivable from donor of 
Donated Property 948,435 —

Amount due from Founder 31,134 52,068

Deposits 1,620 2,150

Interest receivable 3,512 7,819

Sundry receivable 856 —

Prepayments 640 —

2,220,026 1,533,599

As disclosed in Note 12, the Inland Revenue Authority of Singapore 
has endorsed the tax valuation of the Donated Property to be lower 
than the fair value of S$19.9 million during the current financial year. 
As such, the related GST adjustment was recoverable from the donor 
of the Donated Property and payable to the Inland Revenue Authority of 
Singapore (Note 16).
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During the current financial year, S$4,477,998 has been recognised as 
charitable activities expenses in the statement of financial activities 

b) As the use of the Donated Property is restricted by Urban 
Redevelopment Authority (“URA”) guidelines and the Foundation can 
only lease the Donated Property to its Founder, the funds pertaining to 
the Donated Property is presented as a restricted fund.

c) 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$8,300 (2020: S$1,485,500) in the financial 
year of which Nil (2020: S$1,005,500) were donated by the TACs. The 
Foundation appointed 7 TACs as the Fund Administrators and disbursed 
S$1,233,829 (2020: S$1,532,100) (including amounts matched by the 
Foundation) to the Fund Administrators as at current year end (Note 
14). 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$237,732 
(2020: S$60,538) to beneficiaries. Accordingly, the Foundation 
recognised S$237,732 (2020: S$60,538) as charitable activities 
expenses in the statement of financial activities.

17. FUNDS OF CHARITY

2021 2020

S$ S$

Unrestricted Funds

Available fund balance 8,804,597 9,268,392

Committed for programme 
disbursements 1,861,252 3,664,402

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

12,665,849 14,932,794

Restricted Fund

Designated- Migrantwell (a) 10,522,002 —

Donated property (b) (Note 12) 18,175,331 18,573,333

Industry-led Compassion Fund (c) 1,242,130 1,471,562

29,939,463 20,044,895

a) MigrantWell is a collaboration project by Ministry of Manpower, 
Estate of Khoo Teck Puat, Estate of Ng Teng Fong, Singapore Business 
Federation Foundation and St. Andrew’s Mission Hospital. This project 
comprises setting up of one medical centre for migrant workers, 
mobile clinical teams for rapid response to public health treats, 24/7 
telemedicine support services and relevant support services to migrant 
workers residing in a specified geographical sector in Singapore and a 
welfare assistance fund.

The Project received S$15,000,000 in the financial year of 
which S$5,000,000 was donated by Estate of Khoo Teck Puat 
and S$5,000,000 by Estate of Ng Teng Fong through its related 
organisations.
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Unrestricted Funds Restricted Funds Total

Donated 
Property

MigrantWell 
Project

Industry-led 
Compassion Fund

S$ S$ S$ S$ S$

Funds balance at 1 January 2021 14,932,794 18,573,333 — 1,471,562 34,977,689

Total income 422,012 — 15,000,000 8,300 15,430,312

Total expenditure (2,688,957) (398,002) (4,477,998) (237,732) (7,802,689)

Net (expenditure)/income (2,266,945) (398,002) 10,522,002 (229,432) 7,627,623

Funds balance at 31 December 2021 12,665,849 18,175,331 10,522,002 1,242,130 42,605,312

Funds balance at 1 January 2020 16,785,100 18,971,333 — — 35,756,433

Total income 572,177 — — 1,485,500 2,057,677

Total expenditure (2,377,883) (398,000) — (60,538) (2,836,421)

Net (expenditure)/income (1,805,706) (398,000) — 1,424,962 (778,744)

Transfer between funds * (46,600) — — 46,600 —

Funds balance at 31 December 2020 14,932,794 18,573,333 — 1,471,562 34,977,689

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

*   Fund transferred during the previous financial year was related to the matching amount incurred by the Foundation for the purpose of the Industry-led 
     Compassion Fund. 
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2021 2020

S$ S$

With the Founder

Income:

Donation – in-cash (Note 4) — 330,000

Recovery of maintenance fees (Note 5) 301,335 308,162

Recovery of utilities (Note 5) 71,282 50,877

Recovery of property tax expense (Note 5) 16,020 11,214

Expenses:

Programme expenses paid to Founder 339,117 230,369

Lease of seminar rooms from the Founder 2,397 —

Printing and courier cost 506 30

Dinner and dance event paid on behalf 
of the Foundation 479 578

Other third-party costs charged by 
Founder* 9,060 —

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

18. TAX DEDUCTIBLE RECEIPTS

The Foundation enjoys a concessionary tax treatment whereby qualifying 
donors are granted a 250% (2020: 250%) tax deduction for the 
donations made to the Foundation.

2021 2020

S$ S$

Tax deductible receipts issued for 
donations collected 15,000,000 581,800

19. 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 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;

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

(vi) an individual identified in (a)(i) has significant influence over the 
entity or is a governing board member, trustee or member of the 
key management personnel of the entity (or of a parent of the 
Foundation).

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

*   These third-party costs consist of IT software and internet subscriptions, 
     office cleaning and maintenance, printing and others for FY2021.
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2021 2020

S$ S$

With K&L Gates Straits Law LLC,
in which a director is the managing 
director

Income:

Donation – in-cash (Note 4) — 5,400

With key management personnel

Income:

Donation – in-cash (Note 4) — 800

There are amounts of S$31,134 (2020: S$52,068) due from the 
Founder (Note 14) and S$129,826 (2020: S$161,400) due to the 
Founder (Note 16) as at the balance sheet date.

All directors do not receive any remuneration.

Remuneration of key management personnel

2021 2020

S$ S$

Salaries and bonuses 144,158 140,467

Contributions to CPF 16,456 16,264

Other benefits 1,460 2,260

20. RESERVES POLICY

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

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

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