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STATEMENT BY BOARD OF DIRECTORS 
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4 

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 statements of
financial position and the statements 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 2024 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 Chan Wing Shing Raymond 
Chairman Honorary Treasurer 

Signed on: 8 October 2024 



Nexia Singapore PAC     36 Robinson Road, 
Chartered Accountants of Singapore  City House, #11-01 
UEN: 202000100D       Singapore 068877                         
www.nexiasingapore.com      Tel: (+65) 6336 8772                                                               
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF 
RSVP SINGAPORE THE ORGANISATION OF SENIOR VOLUNTEERS  
Page 1 of 4 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the financial statements of RSVP Singapore The Organisation of Senior Volunteers (the 
“Society”) and its subsidiary (collectively, the “Group”), which comprise the statements of financial position of the 
Group and the Society as at 30 June 2024, the statements of changes in funds of the Group and the Society, the 
consolidated statement of income and expenditure and other comprehensive income and consolidated statement 
of cash flows of the Group for the year then ended, and notes to the financial statements, including material 
accounting policy information. 
 
In our opinion, the consolidated financial statements of the Group and the statements of financial position and 
statements of changes in funds of the Society are properly drawn up in accordance with the provisions of the 
Societies Act 1966 (the “Societies Act”), the Charities Act 1994 and other relevant regulations (the “Charities Act 
and Regulations”) and Financial Reporting Standards in Singapore (“FRSs”) so as to present fairly, in all material 
respects, of the financial position of the Group and of the Society as at 30 June 2024 and of the financial 
performance, changes in funds and cash flows of the Group and changes in funds of the Society for the year then 
ended on that date. 
 
Basis of 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 Society in accordance with the Accounting and Corporate 
Regulatory Authority (“ACRA”) Code of Professional Conduct and Ethics for Public Accountants and Accounting 
Entities (“ACRA Code”) together with the ethical requirements that are relevant to our audit of the financial 
statements in Singapore, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the ACRA Code. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 
 
Other Information 
 
Management is responsible for the other information. The other information comprises the Statement by Board of 
Directors, 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. 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF 
RSVP SINGAPORE THE ORGANISATION OF SENIOR VOLUNTEERS  
Page 2 of 4 
 
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 Societies Act, the Charities Act and Regulations and FRSs, 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 Society’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 Society or to cease operations, or has no realistic 
alternative but to do so. 
 
The Board of Directors’ responsibilities include 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. 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 judgment 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 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 
Society’s internal control. 

 
• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by management. 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF 
RSVP SINGAPORE THE ORGANISATION OF SENIOR VOLUNTEERS  
Page 3 of 4 
 
Auditor’s Responsibilities for the Audit of the Financial Statements (Continued) 
 
• 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 Society’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 Society 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 of business 

activities within the Group to express an opinion on the consolidated financial statements. We are responsible 
for 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 2024 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  
Page 4 of 4 
 
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 money 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. 
 

 
 
 
 
 
NEXIA SINGAPORE PAC 
Public Accountants and  
Chartered Accountants 
Singapore  
 
(Engagement partner: Celina Chan Yee Ling)  
 
8 October 2024 
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Note 2023

Group
Unrestricted 

funds
Restricted 

funds Total funds
S$ S$ S$ S$

Income
Donations 199,651     92,719        292,370      272,720      
Income from fundraising activities 168,380     190,802       359,182      193,012      
Programme income 176,933     9,910          186,843      264,793      
Amortisation of deferred capital grants 16 229,952     681             230,633      168,207      
Consulting income -                -                 -                 2,400          
Grant income 4 720,149     306,742       1,026,891   879,202      
Interest income 12,795       -                 12,795        13,247        
Changes in fair value of financial
  assets at FVPL 14 32,042       -                 32,042        13,654        
Other income 5 62,391       -                 62,391        37,967        

1,602,293   600,854       2,203,147   1,845,202    

Less: Expenditure
Audit fee 23,148       -                 23,148        12,057        
Corporate expenses (139,119)    139,119       -                 -                 
Depreciation of property, plant 
  and equipment 10 390,040     1,861          391,901      313,374      
Employee benefits expenses 6 1,249,960   196,386       1,446,346   1,547,000    
Fundraising expenses 134,069     -                 134,069      87,941        
Repair and maintenance 69,558       -                 69,558        47,781        
Rental expenses 38,791       -                 38,791        44,075        
Programme expenses 202,079     125,182       327,261      278,008      
Utilities expenses 49,118       1,179          50,297        38,991        
Other expenses 62,226       2                 62,228        61,339        
Finance cost 7 3,248         -                 3,248          4,874          

2,083,118   463,729       2,546,847   2,435,440    

(Deficit)/surplus before tax     (480,825)        137,125 (343,700)     (590,238)     
Income tax expense 8                 -                   - -                 -                 
(Deficit)/surplus for the year, 
   representing total comprehensive 
   (loss)/income for the year (480,825)    137,125       (343,700)     (590,238)     

2024
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Note 2024 2023 2024 2023
S$ S$ S$ S$

Assets

Non-current assets
Property, plant and equipment 10 353,425       505,144       353,425       505,144       
Intangible assets 11 -                  -                  -                  -                  
Investment in subsidiary 12 -                  -                  -                  -                  
Total non-current assets 353,425       505,144       353,425       505,144       

Current assets
Trade and other receivables 13 196,661       460,496       196,894       456,081       
Financial assets at FVPL 14 834,701       802,658       834,701       802,658       
Cash and cash equivalents 15 1,331,529     1,212,706     1,297,741     1,175,649     
Total current assets 2,362,891     2,475,860     2,329,336     2,434,388     
Total assets 2,716,316     2,981,004     2,682,761     2,939,532     

Funds and liabilities

Funds
Unrestricted funds 765,346       1,246,171     741,469       1,214,628     
Restricted funds 19 (150,742)      (287,867)      (150,742)      (287,867)      
Total funds 614,604       958,304       590,727       926,761       

Non-current liabilities
Deferred capital grants 16 90,898         252,413       90,898         252,413       
Provision for restoration costs 169,225       169,225       169,225       169,225       
Lease liabilities 17 3,263           103,272       3,263           103,272       
Total non-current liabilities 263,386       524,910       263,386       524,910       

Current liabilities
Trade and other payables 18 1,730,742     1,386,525     1,721,064     1,376,596     
Lease liabilities 17 107,584       111,265       107,584       111,265       
Total current liabilities 1,838,326     1,497,790     1,828,648     1,487,861     
Total liabilities 2,101,712     2,022,700     2,092,034     2,012,771     
Total funds and liabilities 2,716,316     2,981,004     2,682,761     2,939,532     

Group Society
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Unrestricted
funds

Restricted
funds

Total 
funds

S$ S$ S$
Group

At 1 July 2022 1,890,491       (341,949)        1,548,542       
(Deficit)/surplus for the year, representing the 
  total comprehensive (loss)/income for the year (644,320)        54,082           (590,238)        
At 30 June 2023 1,246,171       (287,867)        958,304         
(Deficit)/surplus for the year, representing the 
  total comprehensive (loss)/income for the year (480,825)        137,125         (343,700)        
At 30 June 2024 765,346         (150,742)        614,604         

Society

At 1 July 2022 1,859,854       (341,949)        1,517,905       
(Deficit)/surplus for the year, representing the 
  total comprehensive (loss)/income for the year (645,226)        54,082           (591,144)        
At 30 June 2023 1,214,628       (287,867)        926,761         
(Deficit)/surplus for the year, representing the 
  total comprehensive (loss)/income for the year (473,159)        137,125         (336,034)        
At 30 June 2024 741,469         (150,742)        590,727         
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Note 2024 2023
S$ S$

Cash flows from operating activities
Deficit before tax (343,700)       (590,238)       
Adjustments for:

Depreciation of property, plant and equipment 10 391,901        313,374        
Amortisation of deferred capital grants 16 (230,633)       (168,207)       
Gain on lease modification 17 (2,920)           -                   
Changes in fair value of financial assets at FVPL 14 (32,043)         (13,654)         
Interest income (12,795)         (13,247)         
Interest expense on lease liabilities 7 3,248            4,874            

Operating cash flows before working capital changes (226,942)       (467,098)       
Trade receivables and other receivables 263,835        224,237        
Trade payables and other payables 413,335        647,558        
Operating cash flows after working capital changes 450,228        404,697        
Interest received 12,795          13,247          
Net cash flows generated from operating activities 463,023        417,944        

Cash flows from investing activities
Purchase of property, plant and equipment 10 (226,231)       (2,298)           
Net cash flows used in investing activities (226,231)       (2,298)           

Cash flows from financing activities
Repayment of principal portion of lease liabilities 17 (117,969)       (114,645)       
Net cash flows used in financing activities (117,969)       (114,645)       

118,823        301,001        
1,212,706      911,705        

Cash and cash equivalents at 30 June 15 1,331,529      1,212,706      
Cash and cash equivalents at 1 July
Net increase in cash and cash equivalents
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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 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/#09-03 Junction 8 (Office Tower) Singapore 579837.  
 
The objectives of the Society are mainly to enrich the lives of senior persons by providing them with 
opportunities to participate more fully in the community through volunteer services. The principal activities 
of the subsidiary are those relating to business and management of 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 to the financial statements. 
 
The financial statements of the Group for the current financial year were approved and authorised for 
issue by the Board of Directors on the date of the Statement by Board of Directors. 
 

2. Material accounting policy information 
 
2.1 Basis of preparation 
 

The financial statements of the Group have been prepared in accordance with Singapore Financial 
Reporting Standards (“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 
Dollar (“S$”) which is the Society’s functional currency. All financial information is presented in units, 
unless otherwise stated. 
 
The financial statements of the Group have been prepared on the basis that it will continue to operate as 
a going concern. 
 

2.2 Adoption of new and amended standards and interpretations 
 
The accounting policies adopted are consistent with those of the previous financial period except in the 
current financial year, the Group has adopted all the new and revised standards which are effective for 
annual periods beginning on or after 1 July 2023. The adoption of these standards did not have any effect 
on the financial performance or position of the Group. 
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2.3 Standards issued but not yet effective 
 

The Group has not adopted the following relevant standards applicable to the Group that have been 
issued but not yet effective: 
 

Description 

Effective for annual 
periods beginning on or 

after 
  

Amendments to FRS 1 Classification of Liabilities as Current or Non-
current  

1 January 2024 

Amendments to FRS 116 Lease Liability in a Sale and Leaseback 1 January 2024 

Amendments to FRS 1 Non-current Liabilities with Covenants 1 January 2024 

Amendments to FRS 7 and FRS 107 Supplier Finance Arrangements 1 January 2024 

Amendments to FRS 21 Lack of Exchangeability 1 January 2025 

Amendments to FRS 110 Consolidated Financial Statements 
   and FRS 28 Investments in Associates and Joint Ventures: 
   Sale 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 other standards above will have no material impact on the 
financial statements in the period 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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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.  
 

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 – Right-of-use (“ROU”) asset  Shorter of 5 years or remaining lease terms 
Computer and equipment 3 years 
Renovation Remaining lease period of the property 
Equipment 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. 

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.  
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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, where applicable, 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. 
 
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. 
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2.9 Financial instruments 
 

a) Financial assets 
 

Initial recognition and measurement 
 

Financial assets are recognised when, and only when the entity becomes party to the contractual 
provisions of the instruments. 
 
At initial recognition, the Group measures a financial asset at its fair value plus, in the case of a 
financial asset not at fair value through profit or loss (“FVPL”), transaction costs that are directly 
attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at 
FVPL 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 

 
Debt instruments 
 
Subsequent measurement of debt instruments depends on the Group’s business model for managing 
the asset and the contractual cash flow characteristics of the asset. The three measurement 
categories for classification of debt instruments are amortised cost, fair value through other 
comprehensive income (“FVOCI”) and FVPL. The Group only has debt instruments at amortised cost. 

 
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. Gains and 
losses are recognised in profit or loss when the assets are derecognised or impaired, and through the 
amortisation process. 
 
Equity instruments 
 
On initial recognition of an investment in equity instrument that is held for trading, the Group 
recognised changes in the fair value in profit or loss. Dividends from such investment are to be 
recognised in profit or loss when the Group’s right to receive payments in established.  
 
De-recognition 
 
A financial asset is derecognised where the contractual right to receive cash flows from the asset has 
expired. On de-recognition of a financial asset 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 
recognised in other comprehensive income for debt instruments is recognised in profit or loss. 
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b) Financial liabilities 
 

Initial recognition and measurement 
 

Financial liabilities are recognised when, and only when, the Group becomes a party to the contractual 
provisions of the financial instrument. The Group determines the classification of its financial liabilities 
at initial recognition. 
 
All financial liabilities are recognised initially at fair value plus in the case of financial liabilities not at 
FVPL, directly attributable transaction costs. 
 
Subsequent measurement  
  
After initial recognition, financial liabilities that are not carried at FVPL 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. 
 
De-recognition 

 
A financial liability is derecognised when the obligation under the liability is discharged or cancelled 
or expires. On de-recognition, the difference between the carrying amounts and the consideration 
paid is recognised in profit or loss. 

 
2.10 Impairment of financial assets  

 
The Group recognises an allowance for expected credit losses (“ECLs”) for all debt instruments not held 
at FVPL. 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, 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 60 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. 
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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.  
 

2.14 Provisions 
 
a) General 
  

Provisions are recognised when the subsidiaries 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. 

 
b) Provision for restoration costs 
 

The Group recognises a provision for restoration cost when there is obligation to restore its leased 
premise to its original condition upon termination of the lease. The restoration costs is eliminated 
when modifications are performed on the properties, based on quotations from contractors and 
management’s experience. The provision for restoration cost is reviewed annually and adjusted as 
appropriate. 
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2.15 Income 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. Revenue and income are 
recognised as described below:  
 
a) 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.  
 

b) 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. 
   

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

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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2.17 Employee benefits 
 
a) Defined contribution plan 
 

The Group makes contributions to the Central Provident Fund (“CPF”) 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. 
 

b) 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. 
 

2.18 Taxes 
 
a) 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 authorities. The tax rates and tax laws used to 
compute the amount are those that are enacted or substantively enacted at the end of the reporting 
period, in the countries where the subsidiary operates and generates taxable income.  
 
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. 

 
b) Deferred tax 

 
Deferred tax is provided using the liability method on temporary differences at the end of the reporting 
period between the tax bases of assets and liabilities and their carrying amounts for financial reporting 
purposes. Deferred tax liabilities are recognised for all temporary differences.  
 
Deferred tax assets are recognised for all deductible temporary differences, 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.  
 
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.  
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Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss. 
Deferred tax items are recognised in correlation to the underlying transaction either in other 
comprehensive income or directly in equity.  

 
c) Goods and services tax (“GST”)  

 
Revenues, expenses and assets are recognised net of the amount of goods and services tax except: 
  
- Where the goods and services tax incurred on a purchase of assets or services is not recoverable 

from the taxation authority, in which case the goods and services tax is recognised as part of the 
cost of acquisition of the asset or as part of the expense item as applicable; and 
 

- Receivables and payables that are stated with the amount of goods and services tax included. 
 

The net amount of GST recoverable from, or payable to, the taxation authority is included as part of 
receivables or payables in the statement of financial position. 
 

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. 

 
a) 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 to the financial statements. 

 
The Group’s right-of-use assets consist of the leasehold property and are presented within property, 
plant and equipment Note 10 to the financial statements. 
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b) 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. 

 
3. Significant accounting judgments and estimates 
 

The preparation of the Group’s and the Society's financial statements requires management to make 
judgments, estimates and assumptions that affect the reported amounts of the 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. 
 
Management is of the opinion that there is no significant judgment made in applying accounting policies 
and no estimation uncertainty that have a significant risk of causing a material adjustment to the carrying 
amounts of assets and liabilities within the next financial period.   
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4. Grant income 
 

2023

Grant income
Unrestricted 

funds
Restricted

funds Total Total
S$ S$ S$ S$

Care and Share Grant #1 -                  -                  -                  (200)             
Charity Capability Fund 
  ("CCF") #1 21,978         -                  21,978         2,250           
Community Silver Trust #3 225,382        -                  225,382        151,072        
Community Chest Charity 
  Support Fund #1 33,534         8,134           41,668         33,336         
Charity Capability Trust 
  ("CCT") #1 30,885         -                  30,885         -                  
Digital for Life Fund 1,768           -                  1,768           170,873        
Enriching Lives of Seniors 
  Programme #2 -                  47,778         47,778         62,632         
Episodic Volunteering 
  Programme #2 -                  29,227         29,227         64,924         
Every Mind Matters
  Programme #2 -                  29,426         29,426         33,213         
Growing Senior Volunteerism 
  in Singapore Grant #4 294,189        -                  294,189        234,074        
IT Talent Hub 17,531         -                  17,531         36,016         
Mentoring Programme #2 -                  29,515         29,515         36,080         
National Youth Fund -                  -                  -                  3,884           
Organisation Development 
  Transformation Grant #1 -                  -                  -                  856              
Rotary Club of Singapore 
  Grant -                  2,035           2,035           -                  
Silver Volunteer Fund #5 61,952         160,627        222,579        -                  
The Invictus Fund 
  (Tech-and-GO!) 
  and The Invictus Fund 
  (2nd Tranche) for Business 
  Continuity incorporating safe 
  management measures #1 18,415         -                  18,415         1,166           
Transformation Support Scheme 
#1 13,375         -                  13,375         49,026         
VLC/Encrichment Grants 1,140           -                  1,140           -                  

720,149        306,742        1,026,891     879,202        

Group
2024

 
Major grants funded by:  
#1: National Council of Social Service  
#2: Silver Volunteer Fund from Council for Third Age 
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#3: Ministry of Health 
#4: Ministry of Culture, Community and Youth (“MCCY”) 
#5: Silver Volunteer Fund 
 

5. Other income 
 

2024 2023
S$ S$

Government grants 54,527           26,418           
Cashback received from financial assets at FVPL 1,841             3,459             
Others 6,023             8,090             

62,391           37,967           

Group

 
 
Government grants include Special Employment Credit, Government Paid Leave and Wage Credit 
Scheme. 

 
6. Employee benefits expenses 
 

2024 2023
S$ S$

Salaries and bonus 1,229,715       1,312,575       
CPF contribution 186,603         205,072         
Other employee benefits 30,028           29,353           

1,446,346       1,547,000       

Group

 
 

7. Finance costs 
 

2024 2023
S$ S$

Interest expenses on lease liabilities (Note 17) 3,248             4,874             

Group
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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 loss 

  
A reconciliation between tax expense and the product of accounting loss multiplied by the applicable 
corporate tax rate is as follows:  
 

2024 2023
S$ S$

Deficit before tax (343,700)        (590,238)        

Tax at statutory rate of 17% (2023: 17%) (58,429)          (100,340)        
Adjustments: 
Deferred tax assets not recognised 58,429           100,340         

-                    -                    

Group

 
 
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 subsidiary has unutilised tax losses and donations amounting to S$191,973 
(2023: S$191,973) and S$7,500 (2023: S$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 
S$901,315 (2023: S$472,875). 
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10. Property, plant and equipment 
 

Group

Leasehold 
property - ROU 

asset
Computer and 

equipment Renovation Equipment Total
S$ S$ S$ S$ S$

Cost:
At 1 July 2022 649,341              545,998              1,064,954           9,582                 2,269,875             
Additions -                        3,998                 1,284                 -                        5,282                   
At 30 June 2023 649,341              549,996              1,066,238           9,582                 2,275,157             
Lease modification 13,951               -                        -                        -                        13,951                 
Additions -                        10,263               215,968              -                        226,231               
Written off -                        (107,467)            -                        -                        (107,467)              
At 30 June 2024 663,292              452,792              1,282,206           9,582                 2,407,872             

Accumulated depreciation:
At 1 July 2022 331,112              388,031              727,914              9,582                 1,456,639             
Depreciation for the year 109,107              67,603               136,664              -                        313,374               
At 30 June 2023 440,219              455,634              864,578              9,582                 1,770,013             
Depreciation for the year 116,002              63,118               212,781              -                        391,901               
Written off -                        (107,467)            -                        -                        (107,467)              
At 30 June 2024 556,221              411,285              1,077,359           9,582                 2,054,447             

Net carrying amount:
At 30 June 2024 107,071              41,507               204,847              -                        353,425               

At 30 June 2023 209,122              94,362               201,660              -                        505,144               
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10. Property, plant and equipment (Continued) 
 

Society Total
S$ S$ S$ S$

Cost:
At 1 July 2022 649,341          545,998          1,064,954       2,260,293       
Additions -                     3,998              1,284              5,282              
At 30 June 2023 649,341          549,996          1,066,238       2,265,575       
Additions 13,951            10,263            215,968          240,182          
Written off -                     (107,467)         -                     (107,467)         
At 30 June 2024 663,292          452,792          1,282,206       2,398,290       

Accumulated depreciation:
At 1 July 2022 331,112          388,031          727,914          1,447,057       
Depreciation for the year 109,107          67,603            136,664          313,374          
At 30 June 2023 440,219          455,634          864,578          1,760,431       
Depreciation for the year 116,002          63,118            212,781          391,901          
Written off -                     (107,467)         -                     (107,467)         
At 30 June 2024 556,221          411,285          1,077,359       2,044,865       

Net carrying amount:
At 30 June 2024 107,071          41,507            204,847          353,425          

At 30 June 2023 209,122          94,362            201,660          505,144          

Renovation

Leasehold 
property - ROU 

asset
Computer and 

equipment

 
 
Depreciation charge during the year  
 
During the year, the depreciation of property, plant and equipment was charged to the following funds:  
 

2024 2023
S$ S$

Depreciation - Income and Expenditure 161,268         145,167         
Depreciation - Deferred capital grants 230,633         168,207         

391,901         313,374         

Group

 
 
Provision for restoration costs 

 
Included in the renovation cost is restoration cost in relation to the Society Majestic Smart Seniors Applied 
Learning Centre (“MSSALC”). The MSSALC venue space was provided as a rent-free community space 
sponsorship by Singapore Pools (Private) Limited since 2022.  
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Reconciliation of additions of property, plant and equipment during the year 
 

2024 2023
S$ S$

By way of cash acquisition 226,231         2,298             
By way of Care and Share Grant -                    2,984             

226,231         5,282             

Group

 
 

11. Intangible assets 
  

Trademarks

Training and 
management 

system
Intellectual 
property Total

Group S$ S$ S$ S$
Cost:
At 1 July 2022, 30 June 2023 
   and 30 June 2024 2,046             50,000           5,634             57,680           

Accumulated amortisation:
At 1 July 2022, 30 June 2023 
   and 30 June 2024 2,046             50,000           5,634             57,680           

Net carrying amount:
At 30 June 2023 and 30 June 2024 -                    -                    -                    -                    

 
 
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 S$57,680 relating to the subsidiary remain fully impaired in the financial year 
ended 30 June 2024.  
 

12. Investment in subsidiary 
 

2024 2023
S$ S$

Unquoted equity shares, at cost 231,002         231,002         
Less: Accumulated impairment losses (231,002)        (231,002)        

-                    -                    

Society
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Details of the subsidiary are as follows: 
  

Name
Country of 

incorporation Principal activities

2024 2023
Held by the Society:

RSVP Proguide Pte. Ltd. ^ Singapore Providing training 
and management 
consultancy 

100% 100%

Group's effective 
interest *

 
 
^ Not required to be audited  
* Shares are held in trust by the Board of Directors and controlled by the Society 

 
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 2024. The 
investment in subsidiary was fully impaired since 30 June 2018. 
 

 
13. Trade and other receivables 

 

2024 2023 2024 2023
S$ S$ S$ S$

Trade receivables:
Third parties 16,156           218,258         16,156           214,358         

Other receivables:
Accrued interest income 1,100             1,719             1,100             1,719             
Deposits 34,684           32,735           34,684           32,735           
Grant receivables 136,420         165,864         136,420         165,864         
Income receivables 1,162             11,539           1,162             11,539           
Prepayments 7,139             30,381           7,139             29,866           
Other receivables -                    -                    233                -                    

180,505         242,238         180,738         241,723         
Total 196,661         460,496         196,894         456,081         

SocietyGroup

 
 
Trade receivables are non-interest bearing and are generally on 30 to 60 (2023: 30 to 60) days’ terms. 
They are recognised and carried at their original invoice amounts which represent their fair values on 
initial recognition.  

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

The trade and other receivables are subject to the expected credit loss (“ECL”) assessment under the 
FRS on financial instruments. The trade and other receivables are considered to have low credit risk. No 
allowance for ECL is required as at the end of the year.  
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14. Financial assets at FVPL  
 

2024 2023
S$ S$

Equity investments (quoted): 
Money Market Funds 834,701         802,658         

Group and Society

 
 
The movement of the financial assets at FVPL are as follows:  
 

2024 2023
S$ S$

At beginning of the year 802,658         789,004         
Changes in fair value of financial assets 32,043           13,654           
At end of the year 834,701         802,658         

Group and Society

 
 

15. Cash and cash equivalents 
 

2024 2023 2024 2023
S$ S$ S$ S$

Not restricted in use
Cash on hand -                     3,000              -                     3,000              
Cash at bank 1,010,003       695,824          976,215          658,767          
Investment account 4,805              3,459              4,805              3,459              
Fixed deposits 316,721          510,423          316,721          510,423          

1,331,529       1,212,706       1,297,741       1,175,649       

Group Society

 
 
The investment account is cash held for the investment in UOB Kay Hian account.  
 
The fixed deposits have a maturity term range from 1 to 2 (2023: 1 to 2) months from the reporting date. 
The approximate annual effective interest rates applicable for the financial year range from 3.15% to 
3.30% (2023: 0.55% to 3.70%) per annum for the Group. 
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16. Deferred capital grants  
 

2024 2023
S$ S$

At beginning of the year 252,413         417,636         
Amount received during the year -                    2,984             
Transferred from grant received in advance 69,118           -                    
Amortisation during the year (230,633)        (168,207)        
At end of the year 90,898           252,413         

Group and Society

 
 
Deferred capital grants relate to the purchase of property, 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 to the financial statements.  
 
The amortisation of the deferred capital grants for the financial year matches with the depreciation charge 
of the property, plant and equity in the consolidated statement of income and expense, as disclosed in 
Note 10 to the financial statements.  
 

17. Lease liabilities 
 

2024 2023
S$ S$

Presented as:
Current 107,584         111,265         
Non-current 3,263             103,272         

110,847         214,537         

Group and Society

 
 
As a lessee 

 
The Group has lease contracts for its office premises. The Group’s obligations under these leases are 
secured by the lessor’s title to the leased assets. The Group is restricted from assigning and subleasing 
the leased assets. 
 
The carrying amounts of right-of-use assets arising from these leases are disclosed in Note 10 to the 
financial statements. The maturity analysis of lease liabilities is disclosed in Note 23 to the financial 
statements. 
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Amount recognised in profit or loss: 
 

2024 2023
S$ S$

Depreciation of right-of-use assets 116,002         109,107         
Interest expenses on lease liabilities 3,248             4,874             
Gain on lease modification (2,920)            -                    
Total amount recognised in profit or loss 116,330         113,981         

Group and Society

 
 
A reconciliation of lease liabilities is as follows: 
 

2024 2023
S$ S$

At beginning of the year 214,537         324,308         
Modification 11,031           -                    
Cash outflows (117,969)        (114,645)        
Accretion of interests 3,248             4,874             
At end of the year 110,847         214,537         

Group and Society

 
 

18. Trade and other payables 
 

2024 2023 2024 2023
S$ S$ S$ S$

Trade payables:
Third parties 48,976           21,876           43,088           11,948           

Other payables:
Grants received in advance 870,382         1,096,430       870,382         1,096,430       
Accrued operating expenses 345,306         237,502         341,516         237,501         
Provision of unutilised leave 29,933           26,851           29,933           26,851           
Contract liabilities 436,145         3,866             436,145         3,866             

1,681,766       1,364,649       1,677,976       1,364,648       
1,730,742       1,386,525       1,721,064       1,376,596       

SocietyGroup

 
 
Trade payables 

These amounts are non-interest bearing. Trade payables are normally settled on 60 (2023: 60) days’ 
terms. 
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Contract liabilities 
 
Contract liabilities arise from advance payments received from customers at the end of the financial year 
for performance obligation not yet fulfilled in respect of delivery of services.  
 
The movement in contract liabilities was as follows: 
 

2024 2023
S$ S$

At beginning of the year 3,866             10,000           
Performance obligation satisfied during the year (3,866)            (10,000)          
Performance obligation satisfied in next financial year 436,145         3,866             
At end of the year 436,145         3,866             

Group and Society

 
 

19. Restricted funds 
 

As at 1 July 
2023 Income Expenses

As at 30 June 
2024

S$ S$ S$ S$

Episodic Volunteering   
  Programme (193,796)        49,198           (60,342)          (204,940)        
Every Mind Matters
  Programme (40,602)          213,390         (141,325)        31,463           

Mentoring Programme (42,205)          224,296         (154,832)        27,259           
Enriching Lives of 
  Seniors Programme (11,264)          113,970         (107,230)        (4,524)            

(287,867)        600,854         (463,729)        (150,742)        

Group and Society

 

As at 1 July 
2022 Income Expenses

As at 30 June 
2023

S$ S$ S$ S$

Episodic Volunteering   
  Programme (184,297)        64,924           (74,423)          (193,796)        
Every Mind Matters
  Programme (64,555)          159,018         (135,065)        (40,602)          
Mentoring Programme (57,809)          138,225         (122,621)        (42,205)          
Enriching Lives of 
  Seniors Programme (35,288)          140,989         (116,965)        (11,264)          

(341,949)        503,156         (449,074)        (287,867)        

Group and Society
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All deficits in the funded programmes are transferred from unrestricted funds at the end of funding year.   
 
a) 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.  

 
b) Every Mind Matters 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. 

 
c) 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. 

 
d) 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. 

 
20. Related party transactions 

 
a) 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: 
 

2024 2023
S$ S$

Subsidiary
Expenses paid on behalf 4,818             3,901             

Society

 
 
Subsidiary held in trust by the Board of Directors of the Society.  
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b) Compensation of key management personnel  
 

Key management personnel are those persons having the authority and responsibility for planning, 
directing and controlling the activities of the Group. The key management personnel for the reporting 
period is the Executive Director.  

 

2024 2023
S$ S$

Salaries and other short-term benefits 117,000         126,845         
CPF contribution 13,551           13,865           

130,551         140,710         

Society

 
 

21. Financial instruments by category 
 
At the reporting date, the aggregate carrying amounts of financial assets and liabilities at were as follows:  
 

2024 2023
S$ S$

Financial assets
At fair value through profit or loss:

Financial assets at FVPL 834,701         802,658         

At amortised cost:
Trade and other receivables 189,522         430,115         
Cash and cash equivalents 1,331,529       1,212,706       

1,521,051       1,642,821       
Total financial assets 2,355,752       2,445,479       

Financial liabilities
At amortised cost:

Trade and other payables 1,294,597       1,382,659       

Group
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2024 2023
S$ S$

Financial assets
At fair value through profit or loss:

Financial assets at FVPL 834,701         802,658         

At amortised cost:
Trade and other receivables 189,755         426,215         
Cash and cash equivalents 1,297,741       1,175,649       

1,487,496       1,601,864       
Total financial assets 2,322,197       2,404,522       

Financial liabilities
At amortised cost:

Trade and other payables 1,284,919       1,372,730       

Society

 
 
22. Fair value of financial instruments 
 

a) 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 prices (unadjusted) in active market for identical assets or liabilities that the 

Group can access at the measurement date, 
 

• 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. 
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 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

At 30 June 2024
Financial asset
Financial assets at FVPL 834,701        -                  -                  834,701        

At 30 June 2023
Financial asset
Financial assets at FVPL 802,658        -                  -                  802,658        

Group and Society

 
 
Valuation policies and procedures 

 
The Finance and Investment committees review the fair valuation of the Money Market Funds (Note 
14) under the investment portfolio at least on a quarterly basis. The financial assets are accounted 
for as held for trading through its UOB Kay Hian investment account. The fair value of financial assets 
is based on quoted price by those equity shares held in active markets at each reporting date.  
 

b) Assets and liabilities not measured at fair value 
 
i) Cash and cash equivalents, other receivables and payables 
   

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

 
ii) Trade receivables and payables 
 

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

 
iii) Lease liabilities 
 

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. 
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23. Financial risk management objectives and policies 
 

The Group’s activities expose it to a variety of financial risks from its operations. The key financial risks 
include credit risk and liquidity risk. The Group does not have significant exposure to interest rate risk, 
foreign currency risk and market price risk. 
 
The board of members review and agree 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. 
 
a) 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 Money Market Funds and cash), the Group 
minimises credit risk by dealing exclusively with high credit rating counterparties. 
 

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. 
 
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 60 days, default of interest due for more than 30 days or 
there is significant difficulty of the counterparty. 
 
To minimise credit risk, the Group has developed and maintained the Group’s credit risk gradings to 
categorise exposures according to their degree of risk of default. The credit rating information is 
supplied by publicly available financial information and the Group’s own trading records to rate its 
major customers and other debtors. The Group considers available reasonable and supportive 
forward-looking information which includes the following indicators: 

 
- Internal credit rating; 
- External credit rating; 
- Actual or expected significant adverse changes in business, financial or economic conditions that 

are expected to cause a significant change to the debtor’s ability to meet its obligations; 
- Actual or expected significant changes in the operating results of the debtor; 
- Significant increases in credit risk on other financial instruments of the same debtor; or 
- Significant changes in the expected performance and behaviour of the debtor, including changes 

in the payment status of debtors in the group and changes in the operating results of the debtor. 
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Regardless of the analysis above, a significant increase in credit risk is presumed if a debtor is more 
than 30 days past due in making contractual payment. 
 
The Group determined that its financial assets are credit-impaired when: 
 
- There is significant difficulty of the debtor; 
- A breach of contract, such as a default or past due event; 
- It is becoming probable that the debtor will enter bankruptcy or other financial reorganisation; or 
- There is a disappearance of an active market for that financial asset because of financial difficulty. 

 
The Group categorises a receivable for potential write-off when a debtor fails to make contractual 
payments more than 120 days past due. Financial assets are written off when there is evidence 
indicating that the debtor is in severe financial difficulty and the debtor has no realistic prospect of 
recovery. 

The Group’s current credit risk grading framework comprises the following categories: 
 

Category Definition of category 

Basis of recognising 
expected credit loss 
(“ECL”) 

I Counterparty has a low risk of default and does not 
have any past-due amounts. 
 

12-month ECL 

II Amount is >30 days past due or there has been a 
significant increase in credit risk since initial 
recognition. 
 

Lifetime ECL – not credit-
impaired 

III Amount is >60 days past due or there is evidence 
indicating the asset is credit-impaired (in default). 
 

Lifetime ECL – credit-
impaired 

IV There is evidence indicating that the debtor is in 
severe financial difficulty and the debtor has no 
realistic prospect of recovery. 
 

Amount is written off 

 
The table below details the credit quality of the Group’s financial assets, as well as maximum 
exposure to credit risk by credit risk rating categories: 
 
Trade receivables  
 

For trade receivables, the Group has applied the simplified approach in FRS 109 to measure the loss 
allowance at lifetime ECL. The Group determines the ECL by using a provision matrix, estimated 
based on historical credit loss experience based on the past due status of the debtors, adjusted as 
appropriate to reflect current conditions and estimates of future economic conditions. Accordingly, the 
credit risk profile of trade receivables is presented based on their past due status in terms of the 
provision matrix. As at reporting date, the Institute determined that the ECL is insignificant and no 
allowance for expected credit losses is required. 
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Exposure to credit risk 
 
The Group has no significant credit risk of trade receivables.  
 
The Group is exposed to credit risks as its cash and cash equivalents held with financial institutions 
amounted to S$1,331,529 (2023: S$1,212,706) and financial assets at FVPL amounted to S$834,701 
(2023: S$802,658). Cash and cash equivalents and financial assets at FVPL are placed with reputable 
financial institutions with high credit ratings and no history of default. 
 

b) 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 finances its working capital requirements through a combination of 
funds generated from grants and fundraising income. The Group’s operations are financed mainly 
through its funds reserve. The Board of Directors are satisfied that funds are available to finance the 
operations of the Group.  
 
Analysis of financial instruments by remaining contractual maturities 
 
The table below summarises the maturity profile of the Group’s financial assets and liabilities at the 
end of the reporting period based on contractual undiscounted repayment obligations.  
 

Group
One year or 

less
Two to five 

years
Over five 

years Total
S$ S$ S$ S$

2024
Financial assets:
Trade receivables and other 
   receivables (excluding prepayment) 189,522      -                -                189,522      
Financial assets at FVPL 834,701      -                -                834,701      
Cash and cash equivalents 1,331,529   -                -                1,331,529   
Total undiscounted financial assets 2,355,752   -                -                2,355,752   

Financial liabilities:
Trade and other payables (exclude 
  contract liabilities) 1,294,597   -                -                1,294,597   
Lease liabilities 108,476      3,314         -                111,790      
Total undiscounted financial liabilities 1,403,073   3,314         -                1,406,387   
Total net undiscounted financial 
  assets/(liabilities) 952,679      (3,314)        -                949,365      
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b) Liquidity risk (Continued) 
 

Group
One year or 

less
Two to five 

years
Over five 

years Total
S$ S$ S$ S$

2023
Financial assets:
Trade receivables and other 
   receivables (excluding prepayment) 430,115      -                -                430,115      
Financial assets at FVPL 802,658      -                -                802,658      
Cash and cash equivalents 1,212,706   -                -                1,212,706   
Total undiscounted financial assets 2,445,479   -                -                2,445,479   

Financial liabilities:
Trade and other payables (exclude 
  contract liabilities) 1,382,659   -                -                1,382,659   
Lease liabilities 114,112      104,602      -                218,714      
Total undiscounted financial liabilities 1,496,771   104,602      -                1,601,373   
Total net undiscounted financial 
  assets/(liabilities) 948,708      (104,602)     -                844,106      

 

Society
One year or 

less
Two to five 

years
Over five 

years Total
S$ S$ S$ S$

2024
Financial assets:
Trade receivables and other 
   receivables (excluding prepayment) 189,755      -                -                189,755      
Financial assets at FVPL 834,701      -                -                834,701      
Cash and cash equivalents 1,297,741   -                -                1,297,741   
Total undiscounted financial assets 2,322,197   -                -                2,322,197   

Financial liabilities:
Trade and other payables (exclude 
  contract liabilities) 1,284,919   -                -                1,284,919   
Lease liabilities 108,476      3,314         -                111,790      
Total undiscounted financial liabilities 1,393,395   3,314         -                1,396,709   
Total net undiscounted financial 
  assets/(liabilities) 928,802      (3,314)        -                925,488      
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b) Liquidity risk (Continued) 
 

Society
One year or 

less
Two to five 

years
Over five 

years Total
S$ S$ S$ S$

2023
Financial assets:
Trade receivables and other 
   receivables (excluding prepayment) 426,215      -                 -                 426,215      
Financial assets at FVPL 802,658      -                 -                 802,658      
Cash and cash equivalents 1,175,649   -                 -                 1,175,649   
Total undiscounted financial assets 2,404,522   -                 -                 2,404,522   

Financial liabilities:
Trade and other payables (exclude 
  contract liabilities) 1,372,730   -                 -                 1,372,730   
Lease liabilities 114,112      104,602      -                 218,714      
Total undiscounted financial liabilities 1,486,842   104,602      -                 1,591,444   
Total net undiscounted financial 
  assets/(liabilities) 917,680      (104,602)     -                 813,078      

 
 
24. Reserve policy 
 

The Group’s and Society’s funds are made up of unrestricted and restricted funds. The funds are annually 
reviewed to ensure long term sustainability. 

 

2024 2023 2024 2023
S$ S$ S$ S$

Unrestricted funds 765,346        1,246,171     741,469        1,214,628     
Ratio of reserves to annual 
  operating expenditure 0.30              0.51              0.29              0.50              

Group Society

 
 
The reserves of the Group and the 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. Events occurring after the reporting period 
 
Closure of subsidiary 
 
The Board of Directors approved the closure of wholly-owned subsidiary RSVP Proguide Pte. Ltd. (Note 
12) on 8 October 2024, due to its minimal activity over recent years and the assessment that significant 
activity is unlikely to resume. 



45

RSVP Singapore The Organisation of Senior Volunteers 
9 Bishan Place #08-02/#09-03, Junction 8 (Office Tower), Singapore 579837

6259 0802        general@rsvp.org.sg        www.rsvp.org.sg 

RSVP Singapore The Organisation of Senior Volunteers was registered as 
a society on 19 October 1999 and was accorded charity status under the 
Charities Act on 28 October 1999. 

ROS Registration Number 

Charity Registration Number 

UEN Number 

Registered Address

The Charity has complied with the Code of Governance for Charities and 
IPCs. RSVP Singapore’s Governance Evaluation Checklist can be viewed 
from the Charity Portal at www.charities.gov.sg

Banker 

Auditor

ROS 0307/1998 WEL 

01394 

S99SS0039L 

9 Bishan Place #08-02/ #09-03, 
Junction 8  (Office Tower), 
Singapore 579837 

DBS Bank; Bank of China

Nexia Singapore PAC




