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Our Vision
To make every senior a volunteer.

Our Mission
To develop senior volunteers and provide meaningful 
opportunities to serve the needs of the community.
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• Building Relationships

• Innovation

• Integrity

• Service to Others

• Sharing Experience
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In the opinion of the Board of Directors,  

i) the accompanying consolidated financial statements of RSVP Singapore The Organisation 
of Senior Volunteers (the “Society”) and its subsidiary (collectively known as the “Group”) 
and the statement of financial position and the statement of changes in funds of the Society 
are drawn up so as to present fairly, in all material respects, the financial position of the 
Group and Society as at 30 June 2022 and of the financial performance, changes in the 
funds and cash flows of the Group and the changes in funds of the Society for the year 
ended on that date; and 

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

 

On behalf of the Board of Directors  

 

 

 
 

Koh Juay Meng 
Chairman 
 
Date: 28 October 2022 
 

 

 

 

 

 

  

 

Chan Wing Shing Raymond 
Vice-Chair and Honorary Treasurer 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF RSVP SINGAPORE THE 
ORGANISATION OF SENIOR VOLUNTEERS (CONTINUED) 
 

 
Other Information (Continued) 

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 and fair presentation of financial statements in 
accordance with the provisions of the Societies Act, the Charities Act and Regulations and FRSs, 
and for such internal control as managements determines is necessary to enable the preparation 
of financial statements that are free from material misstatement, whether due to fraud or error.  

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

Those charged with governance are responsible for overseeing the Group’s financial reporting 
process.  

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. Misstatement 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 risks of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omission, 
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 Group’s internal control.  
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF RSVP SINGAPORE THE 
ORGANISATION OF SENIOR VOLUNTEERS (CONTINUED) 
 

 
Auditor’s Responsibilities for the Audit of the Financial Statements (Continued)  

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosure 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 Group’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 Group 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.  

 Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business activities within the Group to express an opinion on the consolidated 
financial statements. We are responsible for the direction, supervision and performance of 
the group audit. We remain solely responsible for our audit opinion.  

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,  

i) the accounting and other records required to be kept by the Society have been properly 
kept in accordance with the provisions of the Societies Regulations enacted under the 
Societies Act, the Charities Act and Regulations; and 
 

ii) the fund-raising appeals held during the financial year ended 30 June 2022 have been 
carried out in accordance with Regulation 6 of the Societies Regulations issued under the 
Societies Act and proper accounts and other records have been kept of the fund-raising 
appeal.  
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF RSVP SINGAPORE THE 
ORGANISATION OF SENIOR VOLUNTEERS (CONTINUED) 
 

Report on Other Legal and Regulatory Requirements (Continued)  

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

i)  The Society 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  

 
ii)  The Society has not complied with the requirements of Regulation 15 of the Charities 

(Institutions of a Public Character) Regulations. 
 
The engagement partner on the audit resulting in this independent auditor’s report is Koh Wee 
Kwang. 
 
 
 
 
 
 
 

KRESTON ACA PAC 
(Formerly known as KRESTON ARDENT CATRUST PAC) 
Public Accountants and  
Chartered Accountants 
Singapore 
 
Date:  28 October 2022 
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  2022  2021 

Group   
Unrestricted 

funds 
Restricted 

funds 
Total 
funds 

 Total 
funds 

 Note $ $ $  $ 
Income         
Donations   416,628 30,070 446,698  441,426 
Income from    
 fundraising activities   8,989 -   8,989 

 
222,580 

Programme income   252,551 3,286 255,837  129,289 
Amortisation of  
 deferred capital grant 16 82,619 1,719 84,338 

 
28,623 

Consulting income   21,392 -   21,392  10,290 
Grant income  4 966,764 267,461 1,234,225  1,406,689 
Interest income   4,510 -   4,510  17,393 
Other income  5 18,161 -   18,161  27,252 

  1,771,614 302,536 2,074,150 
 

2,283,542 
       
Less: Expenses        
Audit fee  8,350 1,565   9,915  10,814 
Change in fair value  
  of financial  
 assets at FVTPL 14 13,017  -   13,017  

 

- 
Corporate expenses    (60,991) 60,991 -    -   
Depreciation of  
 property, plant and  
 equipment  10 222,723 2,015 224,738 

 

143,495 
Employees’ benefits  
 expenses  6 1,315,208 196,392 1,511,600 

 
1,478,043 

Fundraising expenses   29,463 -   29,463  71,204 
Repair and  
 maintenance   63,501 214 63,715 

 
31,303 

Rental expenses   24,828 -   24,828  19,212 
Programme expenses  204,250 52,988 257,238  282,577 
Finance cost 7 6,864 -   6,864  8,818 
Utilities expenses  29,124 1,361 30,485  22,423 
Other expenses   101,155 215 101,370  68,801 

  1,957,492 315,741 2,273,233 
 

2,136,690 
(Deficit)/ Surplus 
  before tax  (185,878) (13,205) (199,083) 

 
146,852 

       
Income tax expense 8 -   -   -    -   
(Deficit)/ Surplus 
  for the year,  
  representing total  
  comprehensive  
  (loss)/ income for   
  the year     (185,878) (13,205) (199,083) 

 

146,852 
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  Group  Society 

  2022  2021  2022  2021 
 Note $  $  $  $ 
ASSETS         
Non-current assets         
Property, plant and  
  equipment 10 813,236 

 
468,735  813,236  468,735 

Intangible assets 11 -    -    -    -   
Investment in  
  subsidiary 12 -   

 
-    -    -   

  813,236  468,735  813,236  468,735 
         
Current assets          
Trade and other  
  receivables 13 684,733   

 
318,307    678,895    317,923   

Financial assets at fair  
  value through profit  
  or loss  14 789,004 

 

252,462  789,004  252,462 
Cash and cash  
  equivalents 15 911,705 

 
2,773,889  873,013  2,743,811 

  2,385,442  3,344,658  2,340,912  3,314,196 

Total assets   3,198,678 
 

3,813,393  3,154,148  3,782,931 
         
FUNDS AND  
  LIABILITIES   

  
     

Funds           
Unrestricted fund  1,890,491  2,076,369  1,859,854  2,049,307 
Restricted funds 19 (341,949)  (328,744)  (341,949)  (328,744) 

  1,548,542 
 

1,747,625  1,517,905  1,720,563 
         
Non-current liabilities         
Deferred capital grants 16 417,636  38,805  417,636  38,805 
Provision for  
  restoration costs   169,225 

 
72,225  169,225  72,225 

Lease liability  17 215,070  324,307  215,070  324,307 

  801,931 
 

435,337  801,931  435,337 
         
Current liabilities          
Trade and other  
  payables 18 738,967 

 
1,523,184  725,074  1,519,784 

Lease liability  17 109,238  107,247  109,238  107,247 
  848,205  1,630,431  834,312  1,627,031 

Total funds and  
  liabilities  3,198,678 

 
3,813,393  3,154,148  3,782,931 
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Unrestricted 

fund  
Restricted 

funds   Total funds  
  $ $ $ 
     
Group      
At 1 July 2020  1,837,785 (237,012) 1,600,773 
     
Surplus/ (Deficit) for the year,  
  representing total comprehensive  
  income/ (loss) for the year   238,584 (91,732) 146,852 
     

At 30 June 2021  2,076,369 (328,744) 1,747,625 

     
     
At 1 July 2021  2,076,369 (328,744) 1,747,625 
     
Deficit for the year, representing total  
  comprehensive loss for the year   (185,878) (13,205) (199,083) 
     

At 30 June 2022  1,890,491 (341,949) 1,548,542 
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Unrestricted 

fund  
Restricted 

funds   Total funds  
  $ $ $ 
     
Society      
At 1 July 2020  1,808,641 (237,012) 1,571,629 
    
Surplus/ (Deficit) for the year,  
  representing total comprehensive  
  income/ (loss) for the year  240,666 (91,732) 148,934 
     

At 30 June 2021  2,049,307 (328,744) 1,720,563 

     
     
At 1 July 2021  2,049,307 (328,744) 1,720,563 
     
Deficit for the year, representing total  
  comprehensive loss for the year   (189,453) (13,205) (202,658) 
     

At 30 June 2022  1,859,854 (341,949) 1,517,905 
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  Group 

  2022  2021 
 Note $  $ 
Cash flows from operating activities     
(Deficit)/ Surplus for the year   (199,083)  146,852 
Adjustments for:     
Amortisation of deferred capital grants  16 (84,338)  (28,623) 
Change in fair value of financial assets at fair  
  value through profit or loss  14 13,017 

 
(236) 

Depreciation of property, plant and equipment  10 224,738  143,495 
Interest income   (4,510)  (17,393) 
Interest expense  7 6,864  8,818 

 
 

(43,312) 
 

252,913 
Changes in working capital:      
Trade and other receivables  (366,426)  (233,723) 
Trade and other payables  (687,217)  1,051,249 

Cash (used in)/ from operations 
 

(1,096,955) 
 

1,070,439 
Interest income received   4,510  17,393 
Net cash (used in)/ generated from operating  
  activities 

 
(1,092,445) 

 
1,087,832 

     
Cash flows from investing activities      
Purchase of property, plant and equipment Note1 (106,070)  (657) 
Purchase of financial assets at fair value through  
  profit or loss 14 (1,600,000) 

 
- 

Redemption of financial assets at fair value  
  through profit or loss 14 800,441 

 
- 

Proceed from disposal of financial asset at fair  
  value through profit or loss  250,000 

 
- 

Net cash used in investing activities  
 

(655,629) 
 

(657) 
     
Cash flows from financing activity      
Payment on principal portion of lease liability  17 (iv) (114,110)  (114,112) 

Net cash used in financing activity  
 

(114,110) 
 

(114,112) 
     
Net (decrease)/ increase in cash and cash  
  equivalents 

 
(1,862,184) 

 
973,063 

Cash and cash equivalents at 1 July   2,773,889  1,800,826 

Cash and cash equivalents at 30 June   15 911,705 
 

2,773,889 

Note 1  

During the financial year, the Group acquired property, plant and equipment with an aggregate 
cost of $569,239 (2021: $30,815) of which $463,169 (2021: $30,158) was acquired by means of 
Care and Share grant. Cash payments of $106,070 (2021: $657) was made for the purchase of 
the property, plant and equipment.  
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These notes form an integral part of and should be read in conjunction with the accompanying 
financial statements. 

1 General  

RSVP SINGAPORE THE ORGANISATION OF SENIOR VOLUNTEERS (the “Society”) is 
is registered under the Societies Act (Chapter 311) on 19 October 1999. The Society 
became a registered charity under the Charities Act (Chapter 37) on 28 October 1999. The 
address of its registered office and principal place of business is located at 9 Bishan Place 
#08-02 Junction 8 Shopping Centre Singapore 579837.  

The objectives of the Society are mainly to enrich the lives of senior persons by providing 
them with the opportunities to participate more fully in the community through volunteer 
services. The principal activities of the subsidiary are those relating to business and 
management consultancy services.  

The Society is granted an Institution of Public Character (IPC) status for the period from 1 
January 2022 to 31 December 2024.  

The principal activities of the subsidiary are disclosed in Note 12. 

2 Summary of significant accounting policies  

2.1 Basis of preparation 

The financial statements of the Group have been drawn up in accordance with Financial 
Reporting Standards in Singapore (“FRSs”). The financial statements have been prepared 
on the historical cost basis except as disclosed in the accounting policies below. 

The financial statements are presented in Singapore Dollars (“$”), which is the Society’s 
functional currency. All financial information presented in Singapore Dollars has been 
rounded to the nearest dollar, unless otherwise indicated. 

2.2 Adoption of new and amended standards and interpretations 

The accounting policies adopted are consistent with those of the previous financial year 
except that in the current financial year, the Group has adopted all the new and amended 
standards which are relevant to the Group and are effective for annual financial periods 
beginning on or after 1 July 2021.  

Those applicable new or revised standards did not require any significant modification of 
the measurement methods or the preparation in the financial statements.  

2.3 Standard issued but not yet effective 

A number of new standards, amendments to standards and interpretations are issued but 
effective for annual periods beginning after 1 July 2021, and have not been applied in 
preparing these financial statements. The Group does not plan to early adopt these 
standards. 
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2 Summary of significant accounting policies (Continued) 

2.3 Standard issued but not yet effective (Continued) 

The followings standard that have been issued but not yet effective are as follows: 

Description 
Effective for 

annual periods 
  
Amendments to FRS 16 Property, Plant and Equipment: Proceeds before 
Intended Use  

 
1 January 2022 

Amendments to FRS 37 Provisions, Contingent Liabilities and 
Contingent Assets: Onerous Contracts – Cost of Fulfilling a Contract    

 
1 January 2022 

Annual Improvements to FRSs 2018 – 2020  1 January 2022 

Amendments to FRS 1 Presentation of Financial Statements: 
Classification of Liabilities as Current or Non-Current  

1 January 2023 

Amendments to FRS 1 Presentation of Financial Statements and FRS 
Practice Statement 2: Disclosure of Accounting Policies  
 

1 January 2023 

Amendments to FRS 8 Accounting Policies, Changes in Accounting 
Estimates and Errors: Definition of Accounting Estimates 
 

1 January 2023 

Amendments to FRS 12 Income Taxes: Deferred Tax related to Assets 
and Liabilities arising from a Single Transaction  
 

1 January 2023 

Amendments to FRS 110 Consolidated Financial Statements and FRS 
28 Investments in Associates and Joint Venture: Sales or Contribution 
of Assets between an Investor and its Associate or Joint Venture 

 
Date to be 

determined  

The directors expect that the adoption of the standards above will have no material impact 
on the financial statements in the year of initial application.  

2.4 Group accounting  

Acquisition  

The acquisition of method is used to account for business combinations entered into by 
the Group. The consideration transferred for the acquisition of a subsidiary or business 
comprises the fair value of the assets transferred, the liabilities incurred and the equity 
interests issued by the Group. The consideration transferred also included the fair value of 
any contingent consideration arrangement and any pre-existing equity interest in the 
subsidiary measured at their fair values at the acquisition date. 

Acquisition-related costs are expensed as incurred. Identifiable assets acquired and 
liabilities and contingent liabilities assumed in a business combination are, with limited 
exceptions, measured initially at their fair values at the acquisition date.  

On an acquisition-by-acquisition basis, the Group recognises any non-controlling interest 
in the acquiree’s identifiable net assets. The excess of (a) the consideration transferred 
the amount of any non-controlling interest in the acquiree and the acquisition-date fair 
value of any previous equity interest in the acquiree over the (b) fair value of the 
identifiable net assets acquired is recorded as goodwill. 
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2 Summary of significant accounting policies (Continued)  

2.4 Group accounting (Continued)  

Disposal  

When a change in the Group’s ownership interest in a subsidiary results in a loss of 
control over the subsidiary, the assets and liabilities of the subsidiary including any 
goodwill are derecognised.  

Any retained equity interest in the entity is re-measured at fair value. The difference 
between the carrying amount of the retained interest at the date when control is lost and 
its fair value is recognised in statement of comprehensive income.  

Transaction with non-controlling interest 

Changes in the Group’s ownership interest in a subsidiary that does not result in a loss of 
control over the subsidiary are accounted from transactions with equity owners of the 
Society. Any difference between the changes in the carrying amounts on the non-
controlling interest and the fair value of the consideration paid or received is recognised 
within the equity attributable to the equity holders.  

2.5 Subsidiary  

A subsidiary is an investee that is controlled by the Group. The Group controls an investee 
when it is exposed, or has rights, to variable returns from its involvement with the investee 
and has the ability to affect those returns through its power over the investee.  

In the Society’s statement of financial position, investment in subsidiary is accounted for at 
cost less impairment losses.  

2.6 Property, plant and equipment  

All items of property, plant and equipment are initially recorded at cost. Subsequent to 
recognition, property, plant and equipment are measured at cost less accumulated 
depreciation and any accumulated impairment losses. The cost of property, plant and 
equipment includes its purchase price and any costs directly attributable to bringing the 
asset to the location and condition necessary for it to be capable of operating in the 
manner intended by management. Dismantlement, removal or restoration costs are 
included as part of the cost of property, plant and equipment if the obligation for 
dismantlement, removal or restoration is incurred as a consequence of acquiring or using 
the property, plant and equipment. 

Depreciation is calculated using the straight-line method to allocate depreciable amounts 
over their estimated useful lives. The estimated useful lives are as follows: 

 Useful lives  
Leasehold property  6 years 
Equipment  3 years 
Computer and equipment  3 years 
Renovation  3 years 

The carrying values of property, plant and equipment are reviewed for impairment when 
events or changes in circumstances indicate that the carrying value may not be 
recoverable. 
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2 Summary of significant accounting policies (Continued) 

2.6 Property, plant and equipment (Continued) 

The useful lives, residual values and depreciation method are reviewed at the end of each 
reporting period, and adjusted prospectively, if appropriate. 

An item of property, plant and equipment is derecognised upon disposal or when no future 
economic benefits are expected from its use or disposal. Any gain or loss on de-
recognition of the asset is included in profit or loss in the year the asset is derecognised. 

2.7 Intangible assets  

Intangible assets acquired separately are measured initially at cost. The cost of intangible 
assets acquired in a business combination is their fair value as at the date of acquisition. 
Following initial acquisition, intangible assets are carried at cost less any accumulated 
amortisation and any accumulated impairment losses. Internally generated intangible 
assets, excluding capitalised development costs, are not capitalised and expenditure is 
reflected in profit or loss in the year which the expenditure is incurred. 

The useful lives of intangible assets are assessed as either finite or infinite 

Intangible assets, which have finite useful life, are measured at cost less accumulated 
amortisation and accumulated impairment losses. Amortisation is charged on a straight-
line basis over their estimated useful life and amortisation method are reviewed at the end 
of each annual reporting period, with the effect of any changes in estimation being 
accounted for on a prospective basis. 

Intangible assets with indefinite useful life are not amortised. Each period, the useful life of 
such assets are reviewed to determine whether events and circumstances continued to 
support an indefinite useful life assessment for the asset. If not, the change in useful life 
from indefinite to finite is made on a prospective basis. 

Trademarks, training management system and intellectual property   

Trademarks, training management system and intellectual property acquired have finite 
useful lives and are carried at cost less any accumulated amortisation and any 
accumulated impairment losses.  

Amortisation is calculated using the straight-line method to allocate the cost of trademarks, 
training management system and intellectual property over their estimated useful lives of 3 
years. 

2.8 Impairment of non-financial assets  

The Group assesses at each reporting date whether there is an indication that an asset 
may be impaired. If any indication exists, or when an annual impairment testing for an 
asset is required, the Group makes an estimate of the asset’s recoverable amount. 

An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s fair 
value less costs of disposal and its value in use and is determined for an individual asset, 
unless the asset does not generate cash inflows that are largely independent of those from 
other assets or group of assets. Where the carrying amount of an asset or cash-
generating unit exceeds its recoverable amount, the asset is considered impaired and is 
written down to its recoverable amount. 
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2 Summary of significant accounting policies (Continued) 

2.8 Impairment of non-financial assets (Continued) 

Impairment losses are recognised in profit or loss. 

A previously recognised impairment loss is reversed only if there has been a change in the 
estimates used to determine the asset’s recoverable amount since the last impairment 
loss was recognised. If that is the case, the carrying amount of the asset is increased to its 
recoverable amount. That increase cannot exceed the carrying amount that would have 
been determined, net of depreciation, had no impairment loss been recognised previously. 
Such reversal is recognised in profit or loss. 
 

2.9 Financial instruments 

(i) Financial assets 

Initial recognition and measurement  

Financial assets are recognised when, and only when, the Group becomes party 
to the contractual provisions of the instrument. 

At initial recognition, the Group measures a financial asset at its fair value plus, in 
the case of financial asset not at fair value through profit or loss, transaction costs 
that are directly attributable to the acquisition of the financial asset. Transaction 
costs of financial assets carried at fair value through profit or loss are expensed in 
profit or loss.  

Trade receivables are measured at the amount of consideration to which the 
Group expects to be entitled in exchange for transferring promised goods or 
services to a customer, excluding amounts collected on behalf of third party, if the 
trade receivables do not contain a significant financing component at initial 
recognition.  

Subsequent measurement  

Investment in debts instruments 

Subsequent measurement of debt instruments depend on the Group’s business 
model for managing the assets and the contractual cash flow characteristics of the 
asset. The three measurement categories or classification of debt instruments are 
amortised cost, fair value through other comprehensive income (FVTOCI) and fair 
value through profit or loss (FVTPL). 

Financial assets that are held for the collection of contractual cash flows where 
those cash flows represent solely payments of principal and interest are measured 
at amortised cost. Financial assets are measured at amortised cost using the 
effective interest method, less impairment. Gain and losses are recognised in 
profit or loss when the assets are derecognised or impaired, and through the 
amortisation process. 

DocuSign Envelope ID: ABC91AEA-70AE-402B-980F-4E689EE950F9



RSVP SINGAPORE THE ORGANISATION OF SENIOR VOLUNTEERS AND ITS SUBSIDIARY 
 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)  
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2022  

 
 

 
                                                                                                                                                                                        Page 16 

2 Summary of significant accounting policies (Continued)   

2.9 Financial instruments (Continued)  

(i) Financial assets (Continued)  

Subsequent measurement (Continued)  

Investment in equity instruments  

On initial recognition of an investment in equity instrument that is not held for 
trading, the Group may irrevocably elect to present subsequent changes in fair 
value in other comprehensive income which will not be reclassified subsequently 
to profit or loss. Dividends from such investments are to be recognised in profit or 
loss when the Group’s right to receive payments is established. For investments in 
equity instruments which the Group has not elected to present subsequent 
changes in fair value in other comprehensive income, changes in fair value are 
recognised in profit or loss. 

Derecognition  

A financial asset is derecognised where the contractual right to receive cash flows 
from the asset has expired. On derecognition of a financial assets in its entirety, 
the difference between the carrying amount and the sum of the consideration 
received and any cumulative gain or loss that had been rerecognised in other 
comprehensive income for debts instrument is recognised in profit or loss.  

(ii) Financial liabilities  

Initial recognition and measurement 

Financial liabilities are recognised when, and only when, the Group becomes party 
to the contractual provisions of the instrument. The Group determines the 
classification of its financial liabilities at initial recognition.  

All financial liabilities are recognised initially at fair value plus in case of financial 
liabilities not at fair value through profit or loss, directly attributable transaction 
costs. 

Subsequent measurement  

After initial recognition, financial liabilities that are not carried at FVTPL are 
subsequently measured at amortised cost using the effective interest method. 
Gains and losses are recognised in profit or loss when the liabilities are 
derecognised, and through the amortisation process.  

Derecognition  

A financial liability is derecognised when the obligation under the liability is 
discharged or cancelled or expires. On derecognition, the difference between the 
carrying amounts and the consideration paid is recognised in profit or loss. 
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2 Summary of significant accounting policies (Continued)   

2.10 Impairment of financial assets 

The Group recognises an allowance for expected credit losses (ECLs) for all debt 
instruments not held at fair value through profit or loss and financial guarantee contracts. 
ECLs are based on the difference between the contractual cash flows due in accordance 
with the contract and all the cash flows that the Group expects to receive, discounted at an 
approximation of the original effective interest rate. The expected cash flows will include 
cash flows from the sale of collateral held or other credit enhancements that are integral to 
the contractual terms.  

ECLs are recognised in two stages. For credit exposures for which there has not been a 
significant increase in credit risk since initial recognition, ECLs are provided for credit 
losses that result from default events that are possible within the next 12-months (a 12-
month ECL). For those credit exposures for which there has been a significant increase in 
credit risk since initial recognition, a loss allowance is recognised for credit losses 
expected over the remaining life of the exposure, irrespective of timing of the default (a 
lifetime ECL).  

For trade receivables and contract assets, the Group applies a simplified approach in 
calculating ECLs. Therefore, the Group does not track changes in credit risk, but instead 
recognises a loss allowance based on lifetime ECLs at each reporting date. The Group 
has established a provision matrix that is based on its historical credit loss experience, 
adjusted for forward-looking factors specific to the debtors and the economic environment 
which could affect debtors ability to pay.  

The Group considers a financial asset in default when contractual payments are 90 days 
past due. However, in certain cases, the Group may also consider a financial asset to be 
in default when internal or external information indicates that the Group is unlikely to 
receive the outstanding contractual amounts in full before taking into account any credit 
enhancements held by the Group. A financial asset is written off when there is no 
reasonable expectation of recovering the contractual cash flows. 

2.11 Unrestricted fund  

This represents general fund received by the Group that is expendable for any activities 
within the Group at the discretion of the Board of Directors in the furtherance of the 
Group’s charitable objectives. 

2.12 Restricted funds  

Restricted funds are utilised in accordance with the purposes for which they are 
established. An expense resulting from the operating activities of a fund that is directly 
attributable to the fund is charged to that fund. Common expenses if any are allocated on 
a reasonable basis to the funds based on a method most suitable to that common 
expense. 

2.13 Cash and cash equivalents  

Cash and cash equivalents comprise of cash at bank and on hand and are subject to an 
insignificant risk of changes in value.  
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2 Summary of significant accounting policies (Continued)   

2.14 Provisions 

General  

Provisions are recognised when the Group has a present obligation (legal or constructive) 
as a result of a past event, it is probable that an outflow of resources embodying economic 
benefits will be required to settle the obligation and the amount of the obligation can be 
estimated reliably.  

Provisions are reviewed at the end of each reporting period and adjusted to reflect the 
current best estimate. If it is no longer probable that an outflow of economic resources will 
be required to settle the obligation, the provision is reversed. If the effect of the time value 
of money is material, provisions are discounted using a current pre-tax rate that reflects, 
where appropriate, the risks specific to the liability. When discounting is used, the increase 
in the provision due to the passage of time is recognised as a finance cost. 

2.15 Employee benefits 

(i) Defined contribution plans  

The Group makes contributions to the Central Provident Fund scheme in 
Singapore, a defined contribution pension scheme. Contributions to defined 
contribution pension schemes are recognised as an expense in the period in 
which the related service is performed. 

(ii) Short-term employee benefits  

Short-term employee benefit obligations are measured on an undiscounted basis 
and are expensed as the related service is provided. A liability is recognised for 
the amount expected to be paid if the Group has a present legal or constructive 
obligation to pay this amount as a result of past service provided by the employee, 
and the obligation can be estimated reliably. 

2.16 Government grant  

Government grants are recognised when there is reasonable assurance that the grant will 
be received and all attaching conditions will be complied with. Where the grant relates to 
an asset, the fair value is recognised as deferred capital grant on the statement of financial 
position and is amortised on a straight-line basis over the expected useful life of the 
relevant asset. 

Government grant that becomes receivable for the purpose of giving immediate financial 
support to the Group with no future related costs are recognised in profit or loss of the 
period in which it becomes receivable. 

Where loans or similar assistance are provided by governments or related institutions with 
an interest rate below the current applicable market rate, the effect of this favourable 
interest is regarded as additional government grant. 
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2 Summary of significant accounting policies (Continued)   

2.16 Government grant (Continued)  

Jobs Support Scheme 

The Jobs Support Scheme provides wage support to employers to help them retain local 
employees during this period of economic uncertainty. Employers who have made CPF 
contributions for their local employees will qualify for the payouts under the scheme. 

2.17 Revenue recognition  

Revenue is measured based on the consideration to which the Group expects to be 
entitled in exchange for transferring promised goods or services to a customer, excluding 
amounts collected on behalf of third parties. 

Revenue is recognised when the Group satisfies a performance obligation by transferring 
a promised good or service to the customer, which is when the customer obtains control of 
the good or service. A performance obligation may be satisfied at a point in time or over 
time. The amount of revenue recognised is the amount allocated to the satisfied 
performance obligation.  

(i) Rendering of services  

Revenue from services is recognised when the Group satisfies the performance 
obligation at a point in time generally when the services are provided.  

(ii) Donations  

Donations are recognised and accrued as and when they are committed. 
Uncommitted donations, income from charity events are recognised on accrual 
basis. Donations-in-kind are recognised when the fair value of the assets can be 
reasonably ascertained.   

(iii) Interest income  

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

2.18 Taxes  

(i) Current income tax  

Current income tax assets and liabilities for the current and prior periods are 
measured at the amount expected to be recovered from or paid to the taxation 
authority. The tax rates and tax laws used to compute the amount are those that 
are enacted or substantively enacted at the reporting date.  

Current income taxes are recognised in profit or loss except to the extent that the 
tax relates to items recognised outside profit or loss, either in other 
comprehensive income or directly in equity. Management periodically evaluates 
positions taken in the tax returns with respect to situations in which applicable tax 
regulations are subject to interpretation and establishes provisions where 
appropriate.  
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2 Summary of significant accounting policies (Continued) 

2.18 Tax (Continued)  

(ii) Deferred tax  

Deferred tax is provided using the liability method on temporary differences at the 
reporting date between the tax bases of assets and liabilities and their carrying 
amounts for financial reporting purposes.  

Deferred tax assets are recognised for all deductible temporary differences, the 
carry forward of unused tax credits and unused tax losses, to the extent that it is 
probable that taxable profit will be available against which the deductible 
temporary differences, and the carry forward of unused tax credits and unused tax 
losses can be utilised.  

Deferred tax asset is not recognised for temporary differences on the initial 
recognition of assets or liabilities in a transaction that is not a business 
combination and that affects neither accounting nor taxable profit or loss. 

The carrying amount of deferred tax assets is reviewed at the end of each 
reporting period and reduced to the extent that it is no longer probable that 
sufficient taxable profit will be available to allow all or part of the deferred tax asset 
to be utilised. Unrecognised deferred tax assets are reassessed at the end of 
each reporting period and are recognised to the extent that it has become 
probable that future taxable profit will allow the deferred tax asset to be recovered. 

Deferred tax assets and liabilities are measured at the tax rates that are expected 
to apply in the year when the asset is realised or the liability is settled, based on 
tax rates (and tax laws) that have been enacted or substantively enacted at the 
end of each reporting period. 

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable 
right exists to set off current income tax assets against current income tax 
liabilities and the deferred taxes relate to the same taxable entity and the same 
taxation authority. 

2.19 Leases  

The Group assesses at contract inception whether a contract is, or contains, a lease. That 
is, if the contract conveys the right to control the use of an identified asset for a period of 
time in exchange for consideration.  

As lessee  

The Group applies a single recognition and measurement approach for all leases, except 
for short-term leases and leases of low-value assets. The Group recognises lease 
liabilities representing the obligations to make lease payments and right-of-use assets 
representing the right to use the underlying leased assets. 
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2 Summary of significant accounting policies (Continued) 

2.19 Leases (Continued)  

As lessee (Continued)  

Right-of-use assets  

The Group recognises right-of-use assets at the commencement date of the lease (i.e. the 
date the underlying asset is available for use). Right-of-use assets are measured at cost, 
less any accumulated depreciation and impairment losses, and adjusted for any 
remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of 
lease liabilities recognised, initial direct costs incurred, and lease payments made at or 
before the commencement date less any lease incentives received. Right-of-use assets 
are depreciated on a straight-line basis over the shorter of the lease term and the 
estimated useful lives of the assets. 

If ownership of the leased asset transfers to the Group at the end of the lease term or the 
cost reflects the exercise of a purchase option, depreciation is calculated using the 
estimated useful life of the asset. The right-of-use assets are also subject to impairment. 
The accounting policy for impairment is disclosed in Note 2.8. 

The Group’s right-of-use assets are presented within property, plant and equipment (Note 
10). 

Lease liabilities 

At the commencement date of the lease, the Group recognises lease liabilities measured 
at the present value of lease payments to be made over the lease term. The lease 
payments include fixed payments (including in-substance fixed payments) less any lease 
incentives receivable, variable lease payments that depend on an index or a rate, and 
amounts expected to be paid under residual value guarantees. The lease payments also 
include the exercise price of a purchase option reasonably certain to be exercised by the 
Group and payments of penalties for terminating the lease, if the lease term reflects the 
Group exercising the option to terminate. Variable lease payments that do not depend on 
an index or a rate are recognised as expenses (unless they are incurred to produce 
inventories) in the period in which the event or condition that triggers the payment occurs. 

In calculating the present value of lease payments, the Group uses its incremental 
borrowing rate at the lease commencement date because the interest rate implicit in the 
lease is not readily determinable. After the commencement date, the amount of lease 
liabilities is increased to reflect the accretion of interest and reduced for the lease 
payments made. In addition, the carrying amount of lease liabilities is remeasured if there 
is a modification, a change in the lease term, a change in the lease payments (e.g. 
changes to future payments resulting from a change in an index or rate used to determine 
such lease payments) or a change in the assessment of an option to purchase the 
underlying asset. 

Short-term leases and leases of low-value assets 

The Group applies the short-term lease recognition exemption to its short-term leases of 
machinery (i.e. those leases that have a lease term of 12 months or less from the 
commencement date and do not contain a purchase option). It also applies the lease of 
low-value assets recognition exemption to leases of office equipment that are considered 
to be low value. Lease payments on short-term leases and leases of low value assets are 
recognised as expense on a straight-line basis over the lease term. 
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2 Summary of significant accounting policies (Continued) 

2.20 Related parties transaction  

A related party is defined as follows: 

(i) A person or a close member of that person’s family is related to the 
reporting entity if that person: 

(a) Has control or joint control over the reporting entity;  

(b) Has significant influence over the reporting entity; or 

(c) Is a member of the key management personnel of the reporting entity or 
of a parent of the reporting entity. 

(ii) An entity is related to the reporting entity if any of the following conditions 
applies:  

(a) The entity and the reporting entity are members of the same group (which 
means that each parent, subsidiary and fellow subsidiary is related to the 
others); 

(b) One entity is an associate or joint venture of the other entity (or an 
associate or joint venture of a member of a group of which the other entity 
is a member); 

(c) Both entities are joint ventures of the same third party; 

(d) One entity is a joint venture of a third entity and the other entity is an 
associate of the third entity; 

(e) The entity is a post-employment benefit plan for the benefit of employees 
of either the reporting entity or an entity related to the reporting entity. If 
the reporting entity is itself such a plan, the sponsoring employers are also 
related to the reporting entity; 

(f) The entity is controlled or jointly controlled by a person identified in (i);  

(g) A person identified in (i) (a) has significant influence over the entity or is a 
member of the key management personnel of the entity (or of a parent of 
the entity); or 

(h) The entity, or any member of the group of which it is a part, provides key 
management personnel services to the reporting entity or to the parent of 
reporting entity. 

3 Significant accounting judgements and estimates  

The preparation of the Group’s financial statements requires management to make 
judgments, estimates and assumptions that affect the reported amounts of revenues, 
expenses, assets and liabilities, and the disclosure of contingent liabilities at the end of 
each reporting period. Uncertainty about these assumptions and estimates could result in 
outcomes that require a material adjustment to the carrying amount of the asset or liability 
affected in the future periods.  
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3 Significant accounting judgements and estimates (Continued) 

The key assumptions concerning the future and other key sources of estimation 
uncertainty at the end of the reporting period are discussed below. The Group based its 
assumptions and estimates on parameters available when the financial statements were 
prepared. Existing circumstances and assumptions about future developments, however, 
may change due to market changes or circumstances arising beyond the control of the 
Group. Such changes are reflected in the assumptions when they occur.  

(i) Measurement of impairment of investment in subsidiary 

In the Society’s financial statements, investment in subsidiary is carried at cost 
less impairment loss. Where an investee is in net equity deficit and/or has suffered 
losses, an assessment is made to determine whether the investment in the 
investee has suffered any impairment. This measurement requires significant 
judgement. An estimate is made of the future probability of the investee, and the 
financial health of and near-term business outlook for the investee, including 
factors such as industry and sector performance, and operational and financing 
cash flows. It is impracticable to disclose the extent of the possible effects. It is 
reasonably possible, based on existing knowledge, that outcomes within the next 
reporting year that are different from assumptions could require a material 
adjustment to the carrying amount of investment in subsidiary. The carrying 
amount of the investment in subsidiary at the end of the reporting year affected by 
the assumption is disclosed in Note 12 to the financial statements. 

(ii) Leases – estimation the incremental borrowing rate 

The Group cannot readily determine the interest rate implicit in the lease, 
therefore, the Group uses its incremental borrowing rate to measure lease 
liabilities. The incremental borrowing rate is the rate of interest that the Group 
would have to pay to obtain the required funding over a similar term, and with a 
similar security, the funds necessary to obtain an asset of a similar value to the 
right-of-use asset in a similar economic environment. The incremental borrowing 
rate therefore reflects what the Group “would have to pay”, which requires 
estimation when no observable rates are available or when it needs to be adjusted 
to reflect the terms and conditions of the lease. The Group estimates the 
incremental borrowing rate using observable inputs (such as market interest rates) 
when available and is required to make certain entity-specific estimates. 
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4 Grant income  

    Group 

      2022  2021 
      $  $ 
Bicentennial Community Fund #6  -  400,000 
Care and Share Grant #1  74,970  42,505 
Community Silver Trust #4  241,589  33,888 
Community Chest Charity Support Fund   24,996  - 
Digital for Life Fund #2  50,013  - 
Enhanced Work-Life Grant (COVID-19) #9  -  46,000 
Enriching Lives of Seniors Programme #3  82,518  71,463 
Episodic Volunteering Programme #3  76,324  58,450 
Growing Senior Volunteerism in Singapore Grant #5 383,444  260,498 
Home Access Support Programme #1  9,426  1,024 
Mentally Disadvantaged Outreach Programme #3  41,226  29,212 
Mentoring Programme #3  42,044  43,793 
Mind-the-Gap200: Mental Health Fund   -  2,996 
Organisation Development Transformation Grant #1 74,362  69,801 
Silver Infocomm Junction 3.0 Grant #2  15,601  - 
SGUnited Traineeships Programme #7  -  24,818 
The Invictus Fund #1  -  50,000 
The Invictus Fund (Tech-and-GO!) and The Invictus  
  Fund (2nd Tranche) for Business Continuity  
  incorporating safe management measures #1 7,722  1,117 
Transformation Support Scheme #1  109,990  45,546 
Jobs Support Scheme  -  223,450 
Youth Corps Internship Scheme (YCIS) #8  -  2,128 

      1,234,225  1,406,689 
 
Funded by:  
#1:  National Council of Social Service  
#2: Infocomm Media Development Authority  
#3: Silver Volunteer Fund from Council for Third Age 
#4: Ministry of Health 
#5: Ministry of Culture, Community and Youth (MCCY) 
#6: Administered by National Volunteer & Philanthropy Centre 
#7: Singapore Business Federation and National Youth Council (Force For Good Scheme) 
  (SGUnited Traineeships Programme) 
#8: National Youth Council (Youth Corps Internship Scheme (YCIS)) 
#9: The Employment and Employability Institute Pte Ltd (e2i)  
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5 Other income  

    Group 

      2022  2021 
      $  $ 
         
Government grants   17,541  23,215 
Change in fair value of financial assets at fair  
  value through profit or loss  -  236 
Others   620  3,801 

      18,161  27,252 

6 Employees’ benefits expenses  

    Group 

      2022  2021 
      $  $ 
         
Salaries and bonus    1,263,948  1,237,319 
CPF contribution   194,813  192,488 
Other employee benefits   52,839  48,236 

      1,511,600  1,478,043 

7 Finance cost 

    Group 

      2022  2021 
      $  $ 
     
Interest expenses on lease liability (Note 17)   6,864  8,818 
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8 Income tax expense 

No income tax payable has been made in the financial statements as there is no 
chargeable income for the financial year.  

Relationship between tax expense and accounting results  

A reconciliation between tax expense and the product of accounting results multiplied by 
the applicable corporate tax rate for the financial years ended 30 June 2022 and 2021 
were as follows: 

      Group 

      2022  2021 
      $  $ 
         
(Deficit)/ Surplus before tax   (199,083)  146,852 
     
Income tax using the statutory tax rate of 17%  (33,844)  24,965 
Effect of tax exemption   -  (25,319) 
Deferred tax not recognised in current year   33,844  354 

Income tax expense recognised in profit or loss   -   
 

-   

The Society is a charity and is exempted from tax on income for those gains that fall within 
Section 13R(1) of the Income Tax Act to the extent that these are applied to its charitable 
objects. 

At the reporting date, the Group has unutilised capital allowances, tax losses and 
unutilised donations amounting to approximately $3,109 (2021: $3,717), $192,362 (2021: 
$192,362) and $7,500 (2021: $7,500) respectively. The availability of the tax losses for 
offset against future taxable income is subject to agreement by the Singapore Comptroller 
of Income Tax and the requirement under Section 37 of Singapore Income Tax Act. 

9 Tax deductible donations  

The Society enjoys a concessionary tax treatment whereby qualifying donors are granted 
2.5 times tax deduction for the donations made to the Society. During the financial year, 
the Society issued tax exempt receipts for donations collected amounting to $311,296 
(2021: $567,885). 
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10 Property, plant and equipment  

 
Leasehold 
property   

Computer 
and 

equipment  Renovation  Equipment  Total 
Group  $ $ $ $ $ 
      
Cost      
At 1 July 2021 649,341 396,730 656,031 9,582 1,711,684 
Additions -   160,316   408,923  -   569,239   
Disposal  - (11,048) - - (11,048) 
At 30 June 2022 649,341 545,998 1,064,954 9,582 2,269,875 
      
Accumulated  
  depreciation    

 
 

At 1 July 2021 222,005 356,682 654,680 9,582 1,242,949 
Depreciation 109,107 42,397 73,234   -   224,738 
Disposal  - (11,048) - - (11,048) 
At 30 June 2022 331,112 388,031 727,914 9,582 1,456,639 

      
Carrying amount      
At 30 June 2022 318,229 157,967 337,040   -   813,236 

 

 
Leasehold 
property   

Computer 
and 

equipment  Renovation  Equipment  Total 
Group  $ $ $ $ $ 
      
Cost      
At 1 July 2020 649,341 365,915 656,031 9,582 1,680,869 
Additions -   30,815   -   -   30,815   
At 30 June 2021 649,341 396,730 656,031 9,582 1,711,684 
      
Accumulated  
  depreciation    

 
 

At 1 July 2020 112,898 325,532 651,442 9,582 1,099,454 
Depreciation 109,107 31,150 3,238   -   143,495 
At 30 June 2021 222,005 356,682 654,680 9,582 1,242,949 

      
Carrying amount      
At 30 June 2021 427,336 40,048 1,351   -   468,735 
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10 Property, plant and equipment (Continued) 

 
Leasehold 
property   

Computer 
and 

equipment  Renovation  Total 
Society $ $ $ $ 
     
Cost     
At 1 July 2021 649,341 396,730 656,031 1,702,102 
Additions -   160,316   408,923  569,239   
Disposal  - (11,048) - (11,048) 
At 30 June 2022 649,341 545,998 1,064,954 2,260,293 
     
Accumulated  
  depreciation     
At 1 July 2021 222,005 356,682 654,680 1,233,367 
Depreciation 109,107 42,397 73,234   224,738 
Disposal  - (11,048) - (11,048) 
At 30 June 2022 331,112 388,031 727,914 1,447,057 

     
Carrying amount     
At 30 June 2022 318,229 157,967 337,040   813,236 

 

 
Leasehold 
property   

Computer 
and 

equipment  Renovation  Total 
Society $ $ $ $ 
     
Cost     
At 1 July 2020 649,341 365,915 656,031 1,671,287 
Additions -   30,815   -   30,815   
At 30 June 2021 649,341 396,730 656,031 1,702,102 
     
Accumulated  
  depreciation     
At 1 July 2020 112,898 325,532 651,442 1,089,872 
Depreciation 109,107 31,150 3,238   143,495 
At 30 June 2021 222,005 356,682 654,680 1,233,367 

     
Carrying amount     
At 30 June 2021 427,336 40,048 1,351   468,735 
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10 Property, plant and equipment (Continued) 

Depreciation of property, plant and equipment are charged to the following accounts:  

    Group and Society  

      2022  2021 
      $  $ 
         
Statement of Comprehensive Income         140,400  114,872 
Deferred grants (Note 16)   84,338    28,623   

  224,738  143,495 

The additions of computer and equipment and renovation are attributed to the opening of 
Majestic Smart Seniors Applied Learning Centre (MSSALC). The Majestic venue space is 
provided as a rent-free community space sponsorship by Singapore Pools (Private) 
Limited.  

11 Intangible assets  

 Trademarks 

Training and 
management 

system 
Intellectual 

property Total 
Group $ $ $ $ 

     
Cost     
At 1 July 2021 and 30 June  
  2022 2,046 50,000 5,634 57,680 

     

Accumulated amortisation     
At 1 July 2021 and 30 June  
  2022 2,046 50,000 5,634 57,680 

     

Carrying amount     
At 30 June 2021 - - - - 
At 30 June 2022 - - - - 

 
Since the financial year ended 30 June 2018, the Group has scaled down the business 
activities of the subsidiary and it does not have any significant business activities during 
the financial year. Therefore, all the intangible assets of $57,680 relating to the subsidiary 
remain fully impaired in the financial year ended 30 June 2022.  

12 Investment in subsidiary 

    Society  

      2022  2021 
      $  $ 
         
Unquoted shares, at cost   231,002  231,002 
Impairment loss   (231,002)  (231,002) 

  -    -   
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12 Investment in subsidiary (Continued) 

Details of the subsidiary are as follows: 

Name Principal activities 

Country of 
incorporation 
and place of 

business 

 
 

Proportion (%) of 
ownership 

interest 
   2022  2021 

RSVP Proguide  
  Pte. Ltd.^ 

Providing training and  
  management consultancy  
  services Singapore  100% 

 

100% 

^ Not required to be audited  

The subsidiary had scaled down its business activities since the financial year ended 30 
June 2018 and it does not have any significant business activities for the financial year 
ended 30 June 2022.  

There is no change to the full allowance for impairment loss of $231,002 recognised in the 
financial year since 30 June 2018.  

13 Trade receivables and other receivables    

  Group  Society  

  2022  2021  2022  2021 
  $  $  $  $ 
         
Trade  
  receivables        
Third parties  28,980  46,686  28,980  46,686 
        
Other  
  receivables        
Deposits   32,457  32,457  32,457  32,457 
Prepayments 5,868  22,828  5,030  22,261 
Grant   
  receivables  612,161    187,826    612,161    187,826   
Capitalised costs  -  24,932  -  24,932 
Amount owing  
  by subsidiary  -    -    -   183   
Accrued interest 
  income 267  3,578  267  3,578 
Others  5,000  -    -    -   

  655,753  271,621  649,915  271,237 

  684,733  318,307  678,895  317,923 

Trade receivables are non-interest bearing and are generally on 30 to 60 days’ terms. 
They are recognised and carried at their original invoice amounts which represent their fair 
values on initial recognition.  
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13 Trade receivables and other receivables (Continued) 

Receivables that are past due but not impaired  
 
The Group and Society has trade receivables amounting to $516 (2021: 17,730) that were 
past due at the reporting date but not impaired. The receivables were unsecured and the 
analysis of their ageing at the reporting date was as follows: 

  Group  Society 

  2022  2021  2022  2021 
  $  $  $  $ 
Less than 30  
  days  -  12,650  -  12,650 
31 to 60 days  -  3,430  -  3,430 
More than 60  
  days  516  1,650  516  1,650 
 
  516  17,730  516  17,730 

There is no other class of financial assets that is past due or impaired except for trade 
receivables. 

The trade receivables are subject to the expected credit loss model under the financial 
reporting standard on financial instruments. The methodology applied for impairment loss 
is the simplified approach to measuring expected credit losses (ECL) which uses a lifetime 
expected loss allowance for all trade receivables and contract assets. These assets are 
grouped based on shared credit risk characteristics and the days past due for measuring 
the expected credit losses. The allowance matrix is based on its historical observed 
default rates over the expected life of the trade receivables and is adjusted for forward-
looking estimates. At every reporting date the historical observed default rates are updated 
and changes in the forward-looking estimates are analysed. 

As at reporting date, no allowance for expected credit losses is required. 

Grant receivables pertain to monies from various government agencies to fund the 
operations and programs of the Society.  

At the reporting date, the carrying amount of trade and other receivables are approximates 
to their fair values.  

 
14 Financial assets at fair value through profit or loss  

      Group and Society  

      2022  2021 
      $  $ 
At 1 July   252,226  252,226 
Movement during the year:    
Additions 1,600,000  - 
Redemption (800,441)  - 
Disposal (250,000)  - 
Change in fair value of financial assets   (13,017)  236 

At 30 June   789,004  252,462 
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14 Financial assets at fair value through profit or loss (Continued) 
 

Financial assets at fair value through profit or loss are analysed as follows: 
  Group and Society 

  2022  2021 
  $  $ 
     
Money Market Funds  789,004  - 
SGD bond of 3.95% due on 7 October 2021  -  252,226 

15 Cash and cash equivalents  

  Group  Society 

  2022  2021  2022  2021 
  $  $  $  $ 
        
Cash on hand    3,000     3,000     3,000     3,000    
Cash at bank  607,714  1,770,889  569,022  1,740,811 
Fixed deposits  300,991  1,000,000  300,991  1,000,000 

  911,705   2,773,889   873,013     2,743,811    

The fixed deposits have a maturity term range from 1 to 2 (2021: 1 to 5) months from the 
reporting date. The approximate annual effective interest rates applicable for the financial 
year range from 0.55% to 1.20% (2021: 0.35% to 0.45%) per annum for the Group. 

 

16 Deferred capital grant  

      Group and Society  

      2022  2021 
      $  $ 
    
At 1 July   38,805  37,270 
Amount received during the year  463,169    30,158   
Amortisation income (Note 10)  (84,338)  (28,623) 

At 30 June   417,636  38,805 

Deferred capital grants relate to the purchase of plant and equipment from the funds 
received and they are subject to the terms and conditions as prescribed in the funding 
agreement. Deferred capital grants relating to assets are recognised in the manner 
prescribed in Note 2.16.  

The amortisation income for the financial year matches with the depreciation expense in 
the consolidated statement of comprehensive income as disclosed in Note 10. 
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17 Lease liability   

   Group and Society  

  2022  2021 
  $  $ 
     
Current     
- Lease liability 109,238  107,247   

     
Non-current     
- Lease liability 215,070    324,307   

 Group and Society as a lessee  

The Group has lease contract for office premise. The Group’s obligations under the lease 
is secured by the lessor’s title to the leased asset. The Group is restricted from assigning 
and subleasing the leased asset. 

(i) Carrying amount of right-of-use asset classified within property, plant and 
equipment  

  
 

   
Leasehold 
property   Total  

      $  $ 
Group and Society      
     
At 1 July 2020  536,443  536,443 
Depreciation   (109,107)  (109,107) 

At 30 June 2021  427,336  427,336 

     
Depreciation   (109,107)  (109,107) 

At 30 June 2022   318,229  318,229 

(ii) Lease liability 

The maturity analysis of lease liability is disclosed in Note 21.  

(iii) Amounts recognised in profit or loss  

      2022  2021 
      $  $ 
Group and Society      
     
Depreciation of right-of-use assets   109,107  109,107 
Interest expenses on lease liability  
  (Note 7)  6,864  8,818 

Total amount recognised in profit or loss   115,971  117,925 
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17 Lease liability (Continued) 

(iv) Total cash flows 

The Group had total cash outflows for leases of $114,110 (2021: $114,112). 

A reconciliation of liabilities arising from financing activities is as follows: 

   Non-cash changes   

 
At 1 July 

2021 Cash flow Acquisition   
Accretion 
of interest  

At 30 June 
2022 

 $ $ $ $ $ 
      
Lease 
  liability  431,554 (114,110) -   6,864 324,308 

 
   Non-cash changes   

 
At 1 July 

2020 Cash flow Acquisition   
Accretion 
of interest  

At 30 June 
2021 

 $ $ $ $ $ 
      
Lease 
  liability  536,848 (114,112) -   8,818 431,554 

18 Trade and other payables  

  Group  Society 

  2022  2021  2022  2021 
  $  $  $  $ 
         
Trade payables 71,029  -  71,029  - 
        
Grants  
  received in  
  advance 520,045  1,250,410    520,045  1,250,410   
Accrued  
  operating  
  expenses  95,777  62,416  82,384  59,016 
Provision of  
  unutilised  
  leave 41,616  57,758  41,616  57,758 
Contract  
  liabilities 10,000  147,100  10,000  147,100 
Others  500  5,500  -  5,500 

  738,967  1,523,184  725,074  1,519,784 
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18 Trade and other payables (Continued) 

Contract liabilities arises from advance payments received from customer at the end of the 
financial year for performance obligation not yet fulfilled in respect of delivery of service.  
 
The movement in contract liabilities was as follows: 

   Group and Society  

  2022  2021 
  $  $ 
     
As at 1 July  147,100  17,350 
Performance obligation satisfied during the year  (147,100)  (17,350) 
Performance obligation satisfied in next financial year  10,000  147,100 

As at 30 June  10,000  147,100 

19 Restricted funds  

 Group and Society 
  

As at 1 
July 2021 

  
 

Income 

  
 

Expenses 

  
As at 

30 June 2022 

 $  $  $  $ 
        
Episodic 

Volunteering 
Programme (168,578)  76,677  (92,396)  (184,297) 

Mentally 
Disadvantaged 
Outreach 
Programme (65,972)  67,358  (65,941)  (64,555) 

Mentoring 
Programme (51,710)  75,914  (82,013)  (57,809) 

Enriching Lives of 
Seniors 
Programme  (42,484)  82,587  (75,391)  (35,288) 

 
(328,744)  302,536  (315,741)  (341,949) 

        

All deficits in the funded programmes are transferred from unrestricted fund at the end of 
funding year.   
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19 Restricted funds (Continued) 

 Group and Society 
  

As at 1 
July 2020 

  
 

Income 

  
 

Expenses 

  
As at 

30 June 2021 

 $  $  $  $ 
        
Episodic 

Volunteering 
Programme (139,829)  93,250  (121,999)  (168,578) 

Mentally 
Disadvantaged 
Outreach 
Programme (42,070)  57,268  (81,170)  (65,972) 

Mentoring 
Programme (24,570)  108,723  (135,863)  (51,710) 

Enriching Lives of 
Seniors 
Programme  (30,543)  83,571  (95,512)  (42,484) 

 
(237,012)  342,812  (434,544)  (328,744) 

        

Episodic Volunteering Programme 

This programme provides volunteers who cannot commit to a regular volunteering 
schedule or to a particular programme to volunteer on an ad-hoc basis.  

Mentally Disadvantaged Outreach Programme 

This programme, which is in partnership with the Institute of Mental Health (IMH), where 
senior volunteers act as befrienders to help in rehabilitating the mental patients to enable 
them to integrate back into society. With effect from 24 August 2022, the programme is 
renamed as Every Mind Matters Programme.  

Mentoring Programme 

This programme involves volunteers who serve as mentors to primary school children from 
low income families and those who may lack parental support. It is a three hour 
programme held at the school premises, after-school hours. 

Enriching Lives of Seniors Programme  

This programme provides an opportunity for senior volunteers to befriend vulnerable and 
socially isolated seniors through relationships and community activities to keep them 
physically and mentally active. 
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20 Related party transaction  

In addition to the related party information disclosed elsewhere in the financial statements, 
the following significant transactions with related parties took place at terms agreed 
between the parties during the financial year. 

  Society 

  2022  2021 
  $  $ 
With subsidiary      
Expenses paid on behalf  4,974    183   
 
Key management personnel are defined as follows: 
 
Key management personnel are those persons having the authority and responsibility for 
planning, directing and controlling the activities of the Group. They key management 
personnel for the reporting period is the Executive Director.  
 
During the financial year, 1 (2021: 1) of the key management personnel received 
remuneration exceeding $100,000.  

21 Financial risk management  

The Group’s activities expose it to a variety of financial risks from its operation. The key 
financial risks include credit risk, liquidity risk and market risk (including foreign currency 
risk and interest rate risk).  

The board of directors reviews and agrees policies and procedures for the management of 
these risks, which are executed by the management team. It is, and has been throughout 
the current and previous financial year, the Group’s policy that no trading in derivatives for 
speculative purposes shall be undertaken.  

The following sections provide details regarding the Group’s exposure to the above-
mentioned financial risks and the objectives, policies and processes for the management 
of these risks.  

There has been no change to the Group’s exposure to these financial risks or the manner 
in which it manages and measures the risks. 

Credit risk   

Credit risk refers to the risk that the counterparty will default on its contractual obligations 
resulting in a loss to the Group. The Group’s exposure to credit risk arises primarily from 
trade and other receivables. For other financial assets (including cash and cash 
equivalent), the Group minimises credit risk by dealing exclusively with high credit rating 
counterparties. 

Cash and cash equivalents, fixed deposits, bonds and funds are placed with financial 
institutions which are regulated. 
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21 Financial risk management (Continued)   

Credit risk (Continued)  

The Group has adopted a policy of only dealing with creditworthy counterparties. The 
Group performs ongoing credit evaluation of its counterparties’ financial condition and 
generally do not require a collateral.  

The Group considers the probability of default upon initial recognition of asset and whether 
there has been a significant increase in credit risk on an ongoing basis throughout each 
reporting period. A significant increase in credit risk is presumed if a debtor is more than 
30 days past due in making contractual payment.  

The Group has determined the default event on a financial asset to be when internal 
and/or external information indicates that the financial asset is unlikely to be received, 
which could include default of contractual payments due for more than 90 days.  

The trade receivables are subject to the expected credit loss model under the financial 
reporting standard on financial instruments. The methodology applied for impairment loss 
is the simplified approach to measuring expected credit losses (ECL) which uses a lifetime 
expected loss allowance for all trade receivables and contract assets recognised from 
initial recognition of these assets.  

As at reporting date, no allowance for expected credit losses is required. 

Excessive risk concentration  

Concentrations arise when a number of counterparties are engaged in similar business 
activities, or activities in the same geographical region, or have economic features that 
would cause their ability to meet contractual obligations to be similarly affected by changes 
in economic, political or other conditions. Concentrations indicate the relative sensitivity of 
the Group’s performance to developments affecting a particular industry.  

Exposure to credit risk 

The Group has no significant concentration of credit risk of trade receivables. The Group 
has credit policies and procedures in place to minimise and mitigate its credit risk 
exposure.  

Liquidity risk  

Liquidity risk refers to the risk that the Group will encounter difficulties in meeting its short-
term obligations due to shortage of funds. The Group’s exposure to liquidity risk arises 
primarily from mismatches of the maturities of financial assets and liabilities. It is managed 
by matching the payment and receipt cycles. The Group’s operations are financed mainly 
through equity. The directors are satisfied that funds are available to finance the 
operations of the Group. 
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21 Financial risk management (Continued)   

Liquidity risk (Continued)  

Analysis of financial instruments by remaining contractual maturities  

The table below summaries the maturity profile of the Group’s and Society’s financial 
assets and liabilities at the reporting date based on contractual undiscounted repayment 
obligations. 

   2022 
   Contractual One year Two to 
   cash flows or less five years 
   $ $ $ 

Group      
Financial assets     
Trade and other receivables (excluding  
  prepayment) 678,865 678,865 -   
Financial assets at fair value through profit  
  or loss 789,004 789,004 -   
Cash and cash equivalents   911,705 911,705 -   
Total undiscounted financial assets  2,379,574 2,379,574 -   

      
Financial liabilities      
Trade and other payables   738,967 738,967 -   
Lease liability  332,826 114,112 218,714  

Total undiscounted financial liabilities  1,071,793 853,079 218,714  
 

   2021 
   Contractual One year Two to 
   cash flows or less five years 
   $ $ $ 

Group      
Financial assets     
Trade and other receivables (excluding  
  prepayment) 295,479 295,479 -   
Financial assets at fair value through profit  
  or loss 252,462 252,462 -   
Cash and cash equivalents   2,773,889 2,773,889 -   

Total undiscounted financial assets  3,321,830 3,321,830 -   

      
Financial liabilities      
Trade and other payables   1,523,184 1,523,184 -   
Lease liability  446,937 114,112 332,825  

Total undiscounted financial liabilities  1,970,121 1,637,296 332,825  
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21 Financial risk management (Continued)   

Liquidity risk (Continued)  

Analysis of financial instruments by remaining contractual maturities (Continued)  

The table below summaries the maturity profile of the Group’s and Society’s financial 
assets and liabilities at the reporting date based on contractual undiscounted repayment 
obligations. (Continued)  

   2022 
   Contractual One year Two to 
   cash flows or less five years 
   $ $ $ 

Society      
Financial assets     
Trade and other receivables (excluding  
  prepayment) 673,865 673,865 -   
Financial assets at fair value through profit  
  or loss 789,004 789,004 -   
Cash and cash equivalents   873,013 873,013 -   

Total undiscounted financial assets  2,335,882 2,335,882 -   

      
Financial liabilities      
Trade and other payables   725,074 725,074 -   
Lease liability  332,826  114,112 218,714  
Total undiscounted financial liabilities  1,057,900 839,186 218,714  

 
   2021 
   Contractual One year Two to 
   cash flows or less five years 
   $ $ $ 

Society      
Financial assets     
Trade and other receivables (excluding  
  prepayment) 295,662 295,662 -   
Financial assets at fair value through profit  
  or loss 252,462 252,462 -   
Cash and cash equivalents   2,743,811 2,743,811 -   
Total undiscounted financial assets  3,291,935 3,291,935 -   

      
Financial liabilities      
Trade and other payables   1,519,784 1,519,784 -   
Lease liability  446,937  114,112 332,825  
Total undiscounted financial liabilities  1,966,721 1,633,896 332,825  
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21 Financial risk management (Continued)   

Market risk 

Market risk is the risk that changes in market prices, such as interest rates and foreign 
exchange rates will affect the Group’s income. The objective of market risk management is 
to manage and control market risk exposures within acceptable parameters, while 
optimising the return on risk. 

Interest rate risk  

The Group’s exposure to interest rate risk primarily from its fixed deposits, bonds and 
funds placed with financial institutions. The Group constantly monitors movements in 
interest rates to ensure fixed deposits, bonds and funds are placed with financial 
institutions offering optimal rates of return. 

22 Fair values  

(i) Fair value hierarchy  

The Group categorises fair value measurements using a fair value hierarchy that 
is dependent on the valuation inputs used as follows: 

 Level 1 – Quoted price (unadjusted) in active market for identical assets or 
liabilities on the valuation inputs used as follows: 

 Level 2 – Inputs other than quoted prices included within Level 1 that are 
observable for the asset or liability, either directly or indirectly, and 

 Level 3 – Unobservable inputs for the asset or liability. 

Fair value measurements that use inputs of different hierarchy levels are 
categorised in its entirety in the same level of the fair value hierarchy as the lowest 
level input that is significant to the entire measurement. 

(ii) Assets measured at fair value  

The following table shows an analysis of each class of assets measured at fair 
value at the reporting date: 

 Level 1 Level 2 Level 3 Total 
Group  $ $ $ $ 

     
Financial assets:     
At fair value through  
  profit or loss – funds  789,004 -   -   789,004 

As at 30 June 2022 789,004 -   -   789,004 
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22 Fair value (Continued)   

(ii) Assets measured at fair value (Continued)   

 Level 1 Level 2 Level 3 Total 
Group  $ $ $ $ 

     
Financial asset:     
At fair value through  
  profit or loss – SGD  
  bond (quoted) 252,462 -   -   252,462 

As at 30 June 2021 252,462 -   -   252,462 

(iii) Assets and liabilities not measured at fair value 

Cash and cash equivalents, other receivables and other payables   

The carrying amounts of these balances approximate their fair values due to the 
short-term nature of these balances.  

Trade receivables and trade payables 

The carrying amounts of these receivables and payables approximate their fair 
values as they are subject to normal trade credit terms.  

Lease liability  

The carrying amounts of these balances approximate their fair values as they are 
subject to interest rate close to market rate of interests for similar arrangement 
with financial institutions.   

23 Financial instruments by category  

At the reporting date, the aggregate carrying amounts of the different categories of 
financial assets and financial liabilities were as follows: 

  2022  2021 
  $  $ 

Group     
Financial assets at fair value through profit or loss    
Financial assets at fair value through profit or loss 789,004  252,462 

    
Financial assets measured at amortised cost      
Trade and other receivables (excluding prepayments) 678,865  295,479 
Cash and cash equivalents   911,705  2,773,889 
 1,590,570  3,069,368 

     
Financial liability measured at amortised cost    
Trade and other payables   738,967  1,523,184 
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23 Financial instruments by category (Continued)   

  2022  2021 
  $  $ 

Society      
Financial assets at fair value through profit or loss    
Financial assets at fair value through profit or loss 789,004  252,462 

    
Financial assets measured at amortised cost    
Trade and other receivables (excluding prepayments) 673,865  295,662 
Cash and cash equivalents   873,013  2,743,811 
 1,546,878  3,039,473 

     
Financial liability measured at amortised cost    
Trade and other payables   725,074  1,519,784 
 

24 Reserve policy  

  Group  Society 

  2022  2021  2022  2021 
  $  $  $  $ 
         
Unrestricted fund 1,890,491  2,076,369  1,859,854  2,049,307 
Ratio of reserves to  
  annual operating  
  expenditure 0.83  0.97  0.82  0.96 

The reserves of the Group and Society provide financial stability and the means for the 
development of the charitable activities. The Group and Society intend to maintain the 
reserve at a level sufficient for its operating needs. The Board of Directors reviews the 
level of reserve regularly for the Group and Society continuing obligations. 

25 Authorisation of financial statements for issue 

The financial statements for the financial year ended 30 June 2022 were authorised for 
issue in accordance with a resolution of the Board of Directors of the Group on  
28 October 2022. 
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  2022  2021 
  $  $ 

INCOME      
Donations     446,698  441,426 
Income from fundraising activities   8,989  222,580 
Programme income   255,837  129,289 
Amortisation of capital grant  84,338  28,623 
Grant income   1,234,225  1,406,689 
Interest income  4,510  17,393 
Other income    18,161  27,252 

  2,052,758  2,273,252 
LESS: EXPENSES     
Audit fee  9,915  10,814 
Depreciation of plant and equipment   224,738  143,495 
Employee benefits expenses  1,511,600  1,478,043 
Fundraising expense  29,463  71,204 
Loss on revaluation of financial asset  10,555  - 
Loss on disposal of financial asset  2,462  - 
Repair and maintenance  63,715  31,303 
Rental expenses   24,828  19,212 
Programme expenses  246,191  276,793 
Utilities   30,485  22,423 
Other operating expenses   94,600  62,213 
Finance cost  6,864  8,818 

  2,255,416  2,124,318 

(DEFICIT)/ SURPLUS FOR THE YEAR  (202,658)  148,934 
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  2022  2021 
  $  $ 

EXPENSES     
AGM expenses  877  1,009 
Audit fee  9,915  10,814 
Bank charges  883  1,145 
Central provident fund expense  194,813  192,488 
Curriculum development fee  17,180  3,745 
Communication and publicity materials  3,680  - 
Depreciation of plant and equipment   224,738  143,495 
Event hosting   53,758  38,384 
Fund-raising expense  29,463  71,204 
Gifts   509  260 
General expenses  41,736  1,678 
Insurance  8,308  8,811 
Licensing expenses  90  625 
Loss on revaluation of financial asset   10,555  - 
Loss on disposal of financial asset  2,462  - 
Materials and supplies  12,052  9,881 
Medical expenses   18,641  12,750 
Other employee benefit  2,975  14,933 
NSVM expenses  -  29,199 
Postage and courier   624  684 
Printing and stationery  7,238  10,060 
Project Study and Research  19,665  53,687 
Professional fees  46,312  57,032 
Refreshments and meals  6,191  8,022 
Rental of office equipment  1,803  4,522 
Rental and maintenance of premises  23,025  14,690 
Repair and maintenance  63,715  31,303 
Salaries and bonuses  1,263,948  1,237,319 
Staff bonding expense  3,099  200 
Subscription fees   398  40 
Staff training expense  22,915  11,742 
Volunteer training expense  11,562  5,403 
Transport  14,581  12,186 
Utilities  30,485  22,423 
Uniforms   4,760  3,205 
Volunteers' appreciation expense  17,346  44,356 
Volunteer Out of Pocket Reimbursements  78,250  58,205 
Interest on lease liability    6,864  8,818 

  2,255,416  2,124,318 
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