
 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

Directors' Statement and Financial  
Statements  
Financial Year Ended 31 March 2022 

 

 

 

 
Singapore National Paralympic Council Ltd. 
(Company Registration Number: 200812207D) 
 
 

 

KLP LLP  
CHARTERED ACCOUNTANTS 
Associated with Abacus Worldwide 
13A MacKenzie Road Singapore 228676 
Tel: 6227 4180 Fax: 6324 0213 

DocuSign Envelope ID: 665DE1CE-6CD4-4194-82C4-C50E8307211A



Singapore National Paralympic Council Ltd. 
General Information and Table of Contents 

 

 
 

Directors    
    
Name  Designation 

Koh Sock Miang  President 
Ho Cheng Kwee  Vice President 
Hon Tow Siew Mark  Vice President 
Low See Lien  Honorary Treasurer (appointed on 16 September 2021) 
Ng Wee Chew  Assistant Honorary Treasurer (appointed on 16 September 2021) 
    
    
Company Secretary    
    
Hamish Alexander Christie    
    
    
Registered Office    
    
3 Stadium Drive    
#01-34    
Singapore 397630    
    
    
External Auditor    
    
KLP LLP    
13A Mackenzie Road    
Singapore 228676    
    
    
Principal Bankers    
    
DBS Bank Ltd     
Standard Chartered Bank (Singapore) Limited 
    
    
    
    
Index   Page 
    
Directors’ Statement   1-2 

    
Independent Auditor’s Report 3-5 

    
Statement of Financial Position 6 

    
Statement of Comprehensive Income 7-8 

    
Statement of Changes in Funds 9 

    
Statement of Cash Flows   10 

    
Notes to the Financial Statements 11-29 

    

DocuSign Envelope ID: 665DE1CE-6CD4-4194-82C4-C50E8307211A



Singapore National Paralympic Council Ltd. 
Directors' Statement 
For the financial year ended 31 March 2022 

 

1 
 

The directors are pleased to present their statement to the member together with the audited financial 
statements of Singapore National Paralympic Council Ltd. (the “Company”) for the financial year ended                            
31 March 2022. 
 
 
1. Opinion of the directors 

 
In the opinion of the directors, 
 
(a) the financial statements of the Company are drawn up so as to give a true and fair view of 

the financial position of the Company as at 31 March 2022 and the financial performance, 
changes in funds and cash flows of the Company for the year then ended; and 
 

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

 
 
2. Directors 

 
The directors of the Company in office at the date of this statement are: 
 
Name  Designation 

Koh Sock Miang  President 
Ho Cheng Kwee  Vice President 
Hon Tow Siew Mark  Vice President 
Low See Lien  Honorary Treasurer (appointed on 16 September 2021) 
Ng Wee Chew  Assistant Honorary Treasurer (appointed on 16 September 2021) 

 
 

3. Arrangements to enable directors to acquire shares or debentures 
 

Neither at the end of nor at any time during the financial year was the Company a party to any 
arrangement whose objects are, or one of whose objects is, to enable the directors of the 
Company to acquire benefits by means of the acquisition of shares in, or debentures of, the 
Company or any other body corporate. 
 
 

4. Other matters 
 
As the Company is a company limited by guarantee, the Company does not have share capital 
and matters relating to the issue of shares or share options are not applicable. 
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5. Auditor 
 

KLP LLP has expressed its willingness to accept re-appointment as auditor. 
 
 

On behalf of The Board of Directors, 
 
 
 
 
 
 

Koh Sock Miang  Low See Lien 
President  Honorary Treasurer 
   
Singapore, 12 August 2022
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Independent Auditor's Report to the member of Singapore National Paralympic Council Ltd. 
 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the financial statements of Singapore National Paralympic Council Ltd. (the Company), 
which comprise the statement of financial position as at 31 March 2022, and the statement of 
comprehensive income, statement of changes in funds and statement of cash flows for the year then 
ended, and notes to the financial statements, including a summary of significant accounting policies. 
 
In our opinion, the accompanying financial statements are properly drawn up in accordance with the 
provisions of the Companies Act 1967 (the Companies Act), the Charities Act, Chapter 37 and other 
relevant regulations (the Charities Act and Regulations) and Financial Reporting Standards in 
Singapore (FRSs) so as to give a true and fair view of the financial position of the Company as at  
31 March 2022 and of the financial performance, changes in funds and cash flows of the Company for 
the year ended on that date. 
 
Basis for Opinion 

We conducted our audit in accordance with Singapore Standards on Auditing (SSAs). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the 
Audit of the Financial Statements section of our report. We are independent of the Company 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 comprise the Directors’ 
Statement set out on pages 1 to 2. 
 
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 member of Singapore National Paralympic Council Ltd. 
(continued) 
 

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 Companies 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 Company’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 Company or 
to cease operations, or has no realistic alternative but to do so. 
 

The directors’ responsibilities include overseeing the Company’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 judgement and maintain 
professional scepticism throughout the audit. We also: 
 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. 
 

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

 

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

 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Company’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 Company 
to cease to continue as a going concern.  
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Independent Auditor's Report to the member of Singapore National Paralympic Council Ltd. 
(continued) 

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

 
• Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation. 

 
We communicate with the directors regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 
 
 
Report on Other Legal and Regulatory Requirements 
 
In our opinion,  
 
(a) the accounting and other records required to be kept by the Company have been properly kept 

in accordance with the provisions of the Companies Act and the Charities Act and Regulations; 
 

(b) during the financial year ended 31 March 2022, the Company had conducted fund-raising 
appeals for which proper accounts and other records of fund-raising appeals required to be kept 
by the Company have been properly kept in accordance with the requirements of Regulation 6 
of the Charities (Fund-raising Appeals for Local and Foreign Charitable Purposes) Regulations 
2012; and 

 
(c) the Company has complied with the requirements of Regulation 7 of the Charities (Fund-raising 

Appeals for Local and Foreign Charitable Purposes) Regulations 2012 where the total fund-
raising expenses for the financial year did not exceed 30% of the total receipts from fund-raising 
and sponsorships for the financial year. 

 
During the course of our audit, nothing has come to our attention that causes us to believe that during 
the year: 
 
(a) the Company has not used the donation moneys in accordance with its objectives as required 

under Regulation 11 of the Charities (Institutions of a Public Character) Regulations; and 
 

(b) the Company has not complied with the requirements of Regulation 15 of the Charities 
(Institutions of a Public Character) Regulations. 

 
 
 
 
 
KLP LLP 
Public Accountants and 
Chartered Accountants 
 
Singapore, 12 August 2022 
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Note 2022 2021

S$ S$

Assets

Non-current assets

Plant and equipment 4 2,600             -                    

2,600             -                    

Current assets

Other receivables 5 601,936 108,802

Prepayments 6 1,155 15,578

Cash at banks 7 1,247,117 788,007

1,850,208       912,387         

Total assets 1,852,808       912,387         

Funds and liabilities

Funds

Accumulated fund 1,387,105 816,605

Restricted funds 8 40,359 65,567

Total funds 1,427,464       882,172         

Current liabilities

Other payables 9 425,344 22,659

Deferred government grant 10 -                    7,556

425,344         30,215           

Total liabilities 425,344         30,215           

Total funds and liabilities 1,852,808       912,387         
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Tokyo 2020

Organising 

IPC - 2021 IPC - 2021 DBS Tote Board Committee of

President's Covid-19 Direct Athlete Athlete the Paralympic NTUC

Accumulated Care and Agitos Challenge Grant Support Financial Achievement Tote Board - Tote Board - Achievement  Games - Travel Fairprice

Note fund Share Grant Foundation 2022 Initiative Support Grant Award Bahrain 2021 Tokyo 2020 Award Support Grant Foundation Total 2021

S$ S$ S$ S$ S$ S$ S$ S$ S$ S$ S$ S$ S$ S$

Income

Bicentennial Community 

 Fund           240,946                    -                      -                        -                      -                      -                      -                      -                      -                      -                      -                      -             240,946                    -   

Care and Share Grant                    -               36,144                    -                        -                      -                      -                      -                      -                      -                      -                      -                      -               36,144             35,110 

IPC - 2021 COVID-19

 Grant Support Initiative                    -                      -                      -                        -                 8,145                    -                      -                      -                      -                      -                      -                      -                 8,145                    -   

IPC - 2021 Direct Financial 

 Support Grant                    -                      -                      -                        -                      -               50,250                    -                      -                      -                      -                      -                      -               50,250                    -   

President's Challenge 2019                    -                      -                      -                        -                      -                      -                      -                      -                      -                      -                      -                      -                      -               56,100 

President's Challenge 2022                    -                      -                      -                 38,325                    -                      -                      -                      -                      -                      -                      -                      -               38,325                    -   

Community Chest Grant-

 Covid-19 Situation                    -                      -                      -                        -                      -                      -                      -                      -                      -                      -                      -                      -                      -                 3,000 

Tote Board - Enhanced 

 Fundraising Programme Grant             40,339                    -                      -                        -                      -                      -                      -                      -                      -                      -                      -                      -               40,339                    -   

Tote Board - Bahrain 2021                    -                      -                      -                        -                      -                      -                      -             137,063                    -                      -                      -                      -             137,063                    -   

Tote Board - Tokyo 2020             14,040                    -                      -                        -                      -                      -                      -                      -             207,729                    -                      -                      -             221,769                    -   

Tote Board Athlete Achievement

  Award                    -                      -                      -                        -                      -                      -                      -                      -                      -             400,000                    -                      -             400,000                    -   

Tokyo 2020 Organising 

 Committee of the Paralympic

 Games - Travel Support Grant                    -                      -                      -                        -                      -                      -                      -                      -                      -                      -               29,125                    -               29,125                    -   

Donations - tax exempt 11             40,676                    -                      -                        -                      -                      -                      -                      -                      -                      -                      -                      -               40,676               1,839 

Donations - non tax exempt           103,594                    -                      -                        -                      -                      -                      -                      -                      -                      -                      -                      -             103,594             13,611 

Fundraising - non tax exempt 12           100,848                    -                      -                        -                      -                      -                      -                      -                      -                      -                      -                      -             100,848                    -   

Sponsorship - in cash             39,519                    -                      -                        -                      -                      -             400,000                    -                      -                      -                      -               12,874           452,393             35,320 

Other income             49,532                    -                      -                        -                      -                      -                      -                      -                      -                      -                      -                      -               49,532             27,759 

          629,494             36,144                    -                 38,325               8,145             50,250           400,000           137,063           207,729           400,000             29,125             12,874        1,949,149           172,739 

Expenditure

Accommodation                    -   (14,793)                             -   -                      -                                       -                      -             (58,544)           (74,596)                    -                      -                      -            (147,933)                    -   

Accounting fees                    -   (5,000)                               -   -                      -                                       -                      -                      -                      -                      -                      -                      -               (5,000)             (3,200)

Airfares                    -   (6,661)                               -   -                      -                                       -                      -             (29,218)           (30,727)                    -                      -                      -             (66,606)                    -   

Advertising                    -   -                                       -   -                      (298)                                  -                      -                      -                      -                      -                      -                      -                  (298)                    -   

Allowance                    -   -                                       -   -                      -                                       -                      -                      -                      -                      -                      -                      -                      -                      -   

Athlete engagement fees -                    -                                       -   -                      -                                       -                      -                      -                      -                      -                      -                      -                      -               (6,143)

Athlete Achievement Award                    -   -                                       -   -                      -                                       -            (320,000)                    -                      -            (400,000)                    -               (3,600)          (723,600)                    -   

Attire                    -   (2,889)                               -   -                      -                                       -                      -               (3,982)                    -                      -                      -                      -               (6,871)                    -   

Audit fee (8,288)            -                                       -   -                      -                                       -                      -                      -                      -                      -                      -                      -               (8,288)             (3,200)

Bank charges                (601) (54)                                    -   -                      -                                       -                      -                  (100)                (386)                    -                      -                      -               (1,141)                (447)

Coaching fee                (224) (584)                                  -   -                      -                                       -                      -                      -               (5,257)                    -                      -                      -               (6,065)                    -   

Balance carried forward (9,113)            (29,981)          -                    -                      (298)               -                    (320,000)        (91,844)          (110,966)        (400,000)        -                    (3,600)            (965,802)        (12,990)          

Restricted funds
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Tokyo 2020

Organising 

IPC - 2021 IPC - 2021 DBS Tote Board Committee of

President's Covid Direct Athlete Athlete the Paralympic NTUC

Accumulated Care and Agitos Challenge Grant Support Financial Achievement Tote Board - Tote Board - Achievement  Games - Travel Fairprice

Note fund Share Grant Foundation 2022 Initiative Support Grant Award Bahrain 2021 Tokyo 2020 Award Support Grant Foundation Total 2021

S$ S$ S$ S$ S$ S$ S$ S$ S$ S$ S$ S$ S$ S$

Continued

Balance carried forward (9,113)            (29,981)          -                    -                      (298)               -                    (320,000)        (91,844)          (110,966)        (400,000)        -                    (3,600)                     (965,802) (12,990)          

Depreciation of plant 

 and equipment 4             (6,976) -                    -                    -                      -                    -                    -                    -                    -                    -                    -                    -                                (6,976)                (501)

Employee compensation 

 and benefits 13           (72,309) (30,433)                    (12,927) -                      -                              (50,250) -                    (12,265)          (8,898)            -                    -                    -                             (187,082)           (64,966)

Fundraising expenditure 12           (20,770) -                    -                    -                      -                                       -   -                    -                    -                    -                    -                    -                              (20,770)                    -   

General expenses                (334) (22)                 -                    -                      (64)                                    -   -                    (18)                 (177)               -                    -                    (500)                           (1,115)                    -   

Gifts                    -   (6,143)            -                    -                      (823)                                  -   -                                (2,117)             (4,571) -                    -                                (1,290)           (14,944)                    -   

Insurance (2,145)            (3,088)            -                    -                      -                                       -   -                              (12,791)           (15,005) -                    -                                       -             (33,029)             (2,691)

IT expenses                (167) (1,492)            -                    -                      -                                       -   -                                       -                    (95) -                    -                                       -               (1,754)             (1,116)

Logistic expense                (171) (52)                 -                    -                      -                                       -   -                                       -   (470)               -                    -                                       -                  (693) -                    

Medical expenses (1,527)            (3,561)            -                    -                      -                                       -   -                    (16,052)          (15,994)          -                    -                                       -             (37,134) (517)               

Membership fees (54)                 (526)               -                    -                      -                                       -   -                                       -                      -   -                    -                                       -                  (580) (965)               

Printing and stationery (175)               (124)               -                    -                      -                                       -   -                                     (93)                (164) -                    -                                       -                  (556) (694)               

Other event expenses -                    (3,985)            -                    -                      (5,500)                               -   -                                   (215)           (35,649) -                    -                                (2,448)           (47,797) -                    

Other expenses (10)                 -                    -                    -                      -                                       -   -                                       -                      -   -                    -                                       -                    (10) (875)               

Professional fees (5,706)            (10)                 -                    -                      (1,500)                               -   -                                     (90)                    -   -                    -                                     (67)             (7,373) -                    

Refreshment (12)                 (1,167)            -                    -                      (9)                                     -   -                                   (211)           (10,292) -                    -                                (4,802)           (16,493) -                    

Registration fee -                    (630)               -                    -                      -                                       -   -                                       -                      -   -                    -                                       -                  (630) -                    

Secretarial fee (1,500)            -                    -                    -                      -                                       -   -                                       -                      -   -                    -                                       -               (1,500) (1,446)            

Team functions -                    (2)                  -                    -                      -                                       -   -                                       -                    (14) -                    -                                       -                    (16) -                    

Telephone & internet expense (606)               (66)                 -                    -                      -                                       -   -                                   (359)                (238) -                    -                                       -               (1,269) (484)               

Transport (607)               (5,468)            -                    -                      -                                       -   -                                (1,022)           (21,976) -                    (29,125)                         (136)           (58,334) (113)               

         (122,182)           (86,750)           (12,927)                      -               (8,194)           (50,250)          (320,000)          (137,077)          (224,509)          (400,000)           (29,125)           (12,843)       (1,403,857)           (87,358)

Profit before tax           507,312           (50,606)           (12,927)               38,325                  (49)                    -               80,000                  (14)           (16,780)                    -                      -                     31           545,292             85,381 

Income tax expense 16                    -                      -                        -                      -                      -                      -                      -                      -                      -                      -                      -                      -                      -   

Profit after tax and total

    comprehensive income

for the year           507,312           (50,606)           (12,927)               38,325                  (49)                    -               80,000                  (14)           (16,780)                    -                      -                     31           545,292             85,381 

Restricted funds
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Accumulated Restricted Total 

fund funds funds

S$ S$ S$

Balance as at 1 April 2020 783,864         12,927           796,791         

Transfer of fund (Note 8) (19,959)          19,959                             -   

Total comprehensive income for the year 52,700           32,681           85,381           

Balance as at 31 March 2021 816,605         65,567           882,172         

Transfer of fund (Note 8) 63,188           (63,188)                            -   

Total comprehensive income for the year 507,312         37,980           545,292         

Balance as at 31 March 2022 1,387,105       40,359           1,427,464       
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2022 2021

 S$  S$ 

Cash flows from operating activities

Profit before tax 545,292         85,381           

Adjustment for:

Depreciation of plant and equipment 6,976 501

Interest received -                    (3,125)            

Operating cash flow before changes in working capital 552,268         82,757           

Changes in working capital:

Prepayments 14,423           (1,070)            

Other receivables (493,134)        59,893           

Other payables 402,685         (24,068)          

Deferred government grant (7,556)            (3,093)            

Net cash flows generated from operating activities 468,686         114,419         

Cash flows from investing activities

Fixed deposits -                    400,000         

Interest received -                    3,125             

Purchase of plant and equipment (9,576)            -                    

Net cash flows (used in)/generated from investing activities (9,576)            403,125         

Net increase in cash and banks 459,110         517,544         

Cash at banks at the beginning of financial year 788,007         270,463         

Cash at banks at the end of financial year (Note 7) 1,247,117       788,007         
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These notes form an integral part and should be read in conjunction with the accompanying financial 
statements. 

 
 
1. General 
 

Singapore National Paralympic Council Ltd. (the Company) is incorporated in the Republic of 
Singapore as a public company limited by guarantee with the Singapore Disability Sports Council 
as its sole member. The Company is an approved charity and it was granted the status of an 
Institutions of a Public Character under the Charities Act, Chapter 37 from 23 July 2021 to 22 
July 2024. 
 
The principal activities of the Company is the selection of para athletes to represent Team 
Singapore in international Para Games, including the Asean Para Games, Asian Para Games, 
Commonwealth Games, Asian Youth Para Games and the Paralympic Games. 
 
The registered office is located at 3 Stadium Drive, #01-34, Singapore 397630. 
 
 

2. Summary of significant accounting policies 
 

2.1 Basis of preparation 
 
The financial statements of the Company have been drawn up in accordance with the Charities 
Act, Cap. 37 and 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 Dollar (S$), which is the Company’s 
functional currency. 

 
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 Company has adopted all the new and amended standards 
which are relevant to the Company and are effective for annual financial periods beginning on or 
after 1 April 2021. The adoption of these standards did not have any material effect on the 
financial performance or position of the Company. 
 

2.3 Standards issued but not yet effective  
 

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

Description 

Effective for annual 
periods beginning  

on or after 

  

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

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 

The directors expect that the adoption of above standards will have no material impact on the 
financial statements in the year of initial application.  
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2. Summary of significant accounting policies (continued) 
 
2.4 Plant and equipment  
 

All items of plant and equipment are initially recorded at cost. Subsequent to recognition, plant 
and equipment are measured at cost less accumulated depreciation and any accumulated 
impairment losses. The cost of 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.  
 
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 

    

Computer equipment   1 to 3 years 

    

 
The residual value, useful lives and depreciation method are reviewed at the end of each reporting 
period, and adjusted prospectively, if appropriate. 
 
An item of 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 derecognition of the asset is 
included in profit or loss in the year the asset is derecognised. 
 

2.5 Impairment of non-financial assets 
 
The Company 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 Company 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. 

 
2.6 Financial instruments 
 

(a) Financial assets 
 
Initial recognition and measurement 
 
Financial assets are recognised when, and only when the Company becomes party to the 
contractual provisions of the instruments. 
 
At initial recognition, the Company 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.  
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2. Summary of significant accounting policies (continued) 
 

2.6 Financial instruments (continued) 
 

(a) Financial assets (continued) 
 
Subsequent measurement 
 
Financial assets at amortised cost 
 
A financial asset is subsequently measured at amortised cost if the financial asset is held 
within a business model whose objective is to hold financial assets in order to collect 
contractual cash flows and the contractual terms of the financial asset give rise on specified 
dates to cash flows that are solely payments of principal and interest on the principal 
amount outstanding. 
 
Subsequent to initial recognition, the financial asset at amortised cost are measured using 
the effective interest method and is subject to impairment. Gains or losses are recognised 
in profit or loss when the asset is derecognised, modified or impaired. 
 
Derecognition 
 
A financial asset is derecognised where the contractual right to receive cash flows from the 
asset has expired. On derecognition 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. 
 

(b) Financial liabilities 
 
Initial recognition and measurement 
 
Financial liabilities are recognised when, and only when, the Company becomes a party to 
the contractual provisions of the financial instrument. The Company 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. 
 
Derecognition 
 
A financial liability is derecognised when the obligation under the liability is discharged, 
cancelled or expires. On derecognition, the difference between the carrying amounts and 
the consideration paid is recognised in profit or loss. 

  

DocuSign Envelope ID: 665DE1CE-6CD4-4194-82C4-C50E8307211A



Singapore National Paralympic Council Ltd. 
Notes to the Financial Statements 
For the financial year ended 31 March 2022 
 

14 

2. Summary of significant accounting policies (continued) 
 

2.7 Impairment of financial assets  
 
The Company 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 Company 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). 

 
The Company considers a financial asset in default when internal or external information 
indicates that the Company is unlikely to receive the outstanding contractual amounts in full 
before taking into account any credit enhancements held by the Company. A financial asset is 
written off when there is no reasonable expectation of recovering the contractual cash flows. 

 
2.8 Cash at banks 
 

Cash at banks are subject to an insignificant risk of changes in value.  
 
2.9 Provisions 

 
Provisions are recognised when the Company 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. 
 

2.10 Government grants 
 
Government grants are recognised as a receivable when there is reasonable assurance that the 
grant will be received and all attached conditions will be complied with.  
 
When the grant relates to an expense item, it is recognised as income on a systematic basis over 
the periods that the related costs, for which it is intended to compensate, are expensed. When 
the grant relates to an asset, the fair value is recognised as deferred income on the statement of 
financial position and is recognised as income in equal amounts over the expected useful life of 
the related asset. 
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2. Summary of significant accounting policies (continued) 
 

2.11 Income recognition 
 

Income comprises the fair value of the consideration received or receivable in the ordinary course 
of the Company’s activities, including donations and grants that are of general nature. Income is 
recognised where there is entitlement, certainty and sufficient reliability of measurement. Income 
is recognised as follows: 
 
(i) Government grant 

 
Government grants are recognised as a receivable when there is reasonable assurance 
that the grant will be received and all attached conditions will be complied with. When 
the grant relates to an expense item, it is recognised as income on a systematic basis 
over the periods that the related costs, for which it is intended to compensate, are 
expensed. 
 

(ii) Donations  
 
Income from donations are recognised at point in time when the Company received 
donations from public except where donations are received in advance; these are 
deferred and taken to profit or loss over the period necessary to match them with the 
costs they are intended to compensate. 
 

(iii) Sponsorships 
 
Income from sponsorships are recognised at point in time when the Company received 
sponsorships from public. 
 

2.12 Employee benefits 
 

(i) Defined contribution plans 

The Company 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 Company 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. 

 
2.13 Taxes 

 
The Company is a tax-exempted institution under Section 13(1)(zm) of the Income Tax Act, 
Chapter 134. 
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2. Summary of significant accounting policies (continued) 
 

2.14 Conflict of interest policy 
 
Whenever a Board Member is in any way, directly or indirectly, interested in a transaction or 
project or other matter to be discussed at a meeting, the member shall disclose the nature of his 
interest before the discussion on the matter begins. The member concerned shall then offer to 
withdraw and leave the meeting and not participate in the discussion or vote on the matter. The 
Board shall decide if this should be accepted. Any individual who is directly or indirectly interested 
in a business transaction or proposed financial transaction with the Company, its Members or 
athletes, shall be disqualified from serving as a Board Member. 
 

2.15 Significant related party transactions 
 
A related party is defined as follows: 
 
(a) A person or a close member of that person’s family is related to the Company if that 

person: 
 
(i) has control or joint control over the Company; 

 
(ii) has significant influence over the Company; or 

 
(iii) is a member of the key management personnel of the Company or of a parent of 

the Company. 
 

(b) An entity is related to the Company if any of the following conditions applies: 
 
(i) the entity and the Company are members of the same group (which means that 

each parent, subsidiary and fellow subsidiary is related to the others) 
 

(ii) 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) 
 

(iii) both entities are joint ventures of the same third party 
 

(iv) one entity is a joint venture of a third entity and the other entity is an associate of 
the third party 
 

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

(vi) the entity is controlled or jointly controlled by a person identified in (a). 
 

(vii) a person identified in (a)(i) 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) 
 

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

 
The effect of the Company’s transactions and arrangements with related parties is reflected in 
these financial statements. The balances are unsecured, interest-free and repayable on demand 
unless otherwise stated. 
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2. Summary of significant accounting policies (continued) 
 

2.16 Funds 
 
Fund balances include funds over which the Company retains full control to use in achieving any 
of the Company’s objectives. 
 
(a) Unrestricted fund 

 
Unrestricted fund comprises accumulated fund. Accumulated fund is used for the general 
purposes of the Company as set out in its governing document. This fund is expendable at 
the discretion of the Board of Directors. If part of an unrestricted fund is earmarked for a 
particular project, it may be designated as a separate fund, but the designation has an 
administrative purpose only, and does not legally restrict the Directors’ discretion to apply 
the fund. 
 
The Company classifies its unrestricted fund as accumulated fund. 
 

(b) Restricted funds 
 
Restricted funds are funds subject to specific funded programmes by government and 
charity bodies or donors, but still within the wider objects of the Company. 
 
Restricted funds may only be utilised in accordance with the purposes established by the 
sources of such funds and are in contrast with unrestricted fund over which the Board of 
Director retains full control to use in achieving its institutional purposes. 
 
The Company classifies its Care & Share Grant, Agitos Foundation, President’s Challenge 
2022, IPC – 2021 Covid-19 Grant Support Initiative, IPC – 2021 Direct Financial Support 
Grant, DBS Athlete Achievement Award, Tote Board – Bahrain 2021, Tote Board – Tokyo 
2020, Tote Board Athlete Achievement Award, Community Chest, NTUC Fairprice 
Foundation and Tokyo 2020 Organising Committee of the Paralympic Games – Travel 
Support Grant as restricted funds. 
 
 

3. Significant accounting judgments and estimates 
 

The preparation of the Company’s financial statements requires management to make 
judgements, 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. 
 
The management is of the opinion that there are no significant judgements made in applying 
accounting estimates and policies that have a significant risk of causing a material adjustment to 
the carrying amounts of assets and liabilities within the next financial year. 
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4. Plant and equipment 
 

Computer

equipment

S$

Cost

At 1 April 2020 and 31 March 2021 7,652

Additions 9,576               

At 31 March 2022 17,228

Accumulated depreciation

At 1 April 2020 7,151

Depreciation 501

At 31 March 2021 7,652

Depreciation 6,976

At 31 March 2022 14,628

Carrying amount

At 31 March 2021 -                      

At 31 March 2022 2,600               

 
 

5. Other receivables 
 

 2022  2021 

 S$  S$ 

Grant receivables:

-Tote Board Athlete Achievement Award            400,000 -                     

-Tote Board - Tokyo 2020             28,729 -                     

-Tote Board - Bahrain 2021            137,063 -                     

-Commonwealth Games 2018 -                     12,300             

-Care and Share grant 36,144            95,433             

-Jobs Support Scheme -                     1,069              

601,936          108,802           

 
The Company’s other receivables comprise mainly of sponsorship from Tote Board and grant 
receivables from the government. 
 
Other receivables are denominated in Singapore Dollar. 
 

 
6. Prepayments 

 
Prepayments comprise of prepaid insurance premium (2021: prepaid insurance premium and 
hotel accommodation for Tokyo 2020 Paralympic Games). 
 
Prepayments are denominated in Singapore Dollar. 
 
 

7. Cash at banks 
 
Cash at banks are denominated in Singapore Dollar. 
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8. Restricted funds 
 

Beginning Funds Expenses Net Transfer Ending

Note balance received utilised movement of funds
1

balance

S$ S$ S$ S$ S$ S$

31 March 2022

Care and Share Grant (i) 50,606            36,144            (86,750)          (50,606)          -                    -                    

IPC - 2021 Covid-19 Grant Support Initiative (ii) -                    8,145             (8,194)            (49)                 49                  -                    

IPC - 2021 Direct Financial Support Grant (iii) -                    50,250            (50,250)          -                    -                    -                    

DBS Athlete Achievement Award (iv) -                    400,000          (320,000)         80,000            (80,000)          -                    

Agitos Foundation (v) 12,927            -                    (12,927)          (12,927)          -                    -                    

NTUC Fairprice Foundation (vi) -                    12,874            (12,843)          31                  (31)                 -                    

President's Challenge 2022 (vii) -                    38,325            -                    38,325            -                    38,325            

Tote Board - Bahrain 2021 (viii) -                    137,063          (137,077)         (14)                 14                  -                    

Tote Board - Tokyo 2020 (ix) -                    207,729          (224,509)         (16,780)          16,780            -                    

Tote Board Athlete Achievement Award (x) -                    400,000          (400,000)         -                    -                    -                    

Community Chest Grant - Covid-19 Situation (xi) 2,034             -                    -                    -                    -                    2,034             

Tokyo 2020 Organising Committee of the

 Paralympic Games - Travel Support Grant (xii) -                    29,125            (29,125)          -                    -                    -                    

Total restricted funds 65,567            1,319,655       (1,281,675)      37,980            (63,188)          40,359            

31 March 2021

Care and Share Grant (i) -                    35,110            (4,463)            30,647            19,959            50,606            

Agitos Foundation (v) 12,927            -                    -                    -                    -                    12,927            

President's Challenge 2019 (vii) -                    56,100            (56,100)          -                    -                    -                    

Community Chest Grant - Covid-19 Situation (xi) -                    3,000             (966)               2,034             -                    2,034             

Total restricted funds 12,927            94,210            (61,529)          32,681            19,959            65,567            

 
Transfer of funds1 
 

(i) In financial year 2021, transfer of funds amounting to S$19,959 pertaining to the utilisation of accumulated fund which have been deducted under 
Care and Share Grant in previous financial year in relation to fund-raising expenses. The expenses incurred were not eligible to be claimed under 
Care and Share Grant, as a result, this has been transferred to accumulated fund in this financial year. 
 

(ii) During financial year 2022, the net transfer of funds from restricted funds to accumulated fund of S$63,188 is mainly pertaining to transfer of S$16,780 
from accumulated fund to restricted fund to meet a shortfall in the funding for Tokyo 2020 Paralympic Games and another transfer of S$80,000 was 
made from restricted fund to accumulated fund as 20% of the DBS Athletes Achievement Award is retained by the Company for unrestricted use. 
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8. Restricted funds (continued) 
 

(i) The Care and Share Grant was received from the National Council of Social Services and 
to be used for: 
 
- supporting athletes in training and competitions in Singapore and internationally, by 

offering athletes to be trained, coached and supported through sports programmes, 
with the aim to help these athletes to qualify for large international competitions; and 
 

- meeting related operational costs, including printing, insurance, transport, 
telecommunications and marketing. 
 

During the year, the Care and Share Grant had been utilised for: 
 

2022 2021

S$ S$

Accomodation 14,793           -                    

Accounting fees 5,000             -                    

Airfares 6,661             -                    

Athlete engagement fees -                    4,303             

Attire expenses 2,889             -                    

Bank charges 54                  -                    

Charity governence conference workshop -                    10                  

Coaching fee 584                -                    

Employee compensation and benefits 30,433           -                    

General expenses 22                  -                    

Gift expenses 6,143             -                    

Insurance 3,088             -                    

IT expenses 1,492             150                

Logistic expense 52                  -                    

Medical expenses 3,561             -                    

Membership fees 526                -                    

Other event expenses 3,985             -                    

Prinitng & stationery expenses 124                -                    

Professional fees 10                  -                    

Refreshment 1,167             -                    

Registration fee 630                -                    

Team functions expenses 2                   -                    

Telephone ad internet expense 66                  -                    

Transport 5,468             -                    

86,750           4,463             
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8. Restricted funds (continued) 
 

(ii) IPC – 2021 Covid-19 Grant Support Initiative received from International Paralympic 
Committee is to be used for Tokyo Paralympic Games and cover eligible para sport activities 
such as marketing and media production expenses in promoting the Council and athletes. 
 
During the year, the IPC – 2021 Covid-19 Grant Support Initiative had been utilised for: 
 

2022

S$

Advertising 298                

General expenses 64                  

Gifts 823                

Other event expenses 5,500             

Professional fees 1,500             

Refreshment 9                   

8,194             

 
(iii) IPC - 2021 Direct Financial Support Grant is to enable Singapore National Paralympic 

Council to spend on the delivery of activities in the three defined programme areas related 
to Governance and Planning, Marketing and Communications and Athlete Development. 
 
During the year, the IPC – 2021 Direct Financial Support Grant had been utilised for: 
 

2022

S$

Salaries 50,250           

 
(iv) DBS is the co-sponsor of the Athletes Achievement Award for 2021 to 2024. 20% of the 

award monies will be retained by the Company for use as unrestricted funds.  
 
During the year, the DBS Athlete Achievement Award had been utilised for: 
 

2022

S$

DBS- Athlete Achievement Award 320,000         

 
(v) The grant received from Agitos Foundation is to be used for Singapore Paralympic Day to 

be held by the Company.  
 

2022

S$

Employee compensation and benefits 12,927           
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8. Restricted funds (continued) 
 

(vi) NTUC FairPrice foundation is providing sponsorship for the events in respect of the Asian 
Youth Para Game 2021 and 2025. The sponsorship can only be used for the purpose of the 
events. 
 

2022

S$

Athlete Achievement Award 3,600             

Contract for service 500                

Gift/Souvenir expense 1,290             

Meals & refreshment expense 4,802             

Other event expenses 2,448             

Professional photography 67                  

Transport expense - local 136                

12,843           

 
(vii) The grant from President’s Challenge was received from the National Council of Social 

Services and to be used for: 
 
- Athletes to participate in international events; and 

 
- 2 full time staff to support the operations of the Company 

During the year, grant from President’s Challenge had been utilised for: 

2022 2021

S$ S$

Salary and bonus for full time administrative staff -                    52,946           

Athlete engagement fee -                    1,840             

Asian Paralympic Committee membership 

fee (included bank charges) -                    1,030             

Job posting package -                    284                

-                    56,100           
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8. Restricted funds (continued) 
 

(viii) Singapore Totalisator Board (Tote Board) has provided funding to the Company to co-
funding 90% of the actual expenditures incurred for the Bahrain 2021 Asian Youth Para 
Games (“Bahrain 2021 AYPG”). 
 

During the year, the funding from Tote Board for the Bahrain 2021 AYPG had been 
utilised for: 
 

2022

S$

Accommodation 58,544           

Airfares 29,218           

Attire 3,982             

Bank charges 100                

Employee compensation and benefits 12,265           

General expenses 18                  

Gifts 2,117             

Insurance 12,791           

Medical expenses 16,052           

Printing and stationery 93                  

Other event expenses 215                

Professional fees 90                  

Refreshment 211                

Telephone & internet expense 359                

Transport 1,022             

137,077         

 
(ix) Tote Board has provided funding to the Council to co-funding 90% of the actual expenditures 

incurred for the Tokyo 2020 Paralympic Games (“Tokyo 2020 PG”). 
 

During the year, the funding from Tote Board for the Tokyo 2020 PG had been utilised for: 
 

2022

S$

Accommodation 74,596           

Airfares 30,727           

Bank charges 386                

Coaching fee 5,257             

Employee compensation and benefits 8,898             

General expenses 177                

Gifts 4,571             

Insurance 15,005           

IT expenses 95                  

Logistic expense 470                

Medical expenses 15,994           

Printing and stationery 164                

Other event expenses 35,649           

Refreshment 10,292           

Team functions 14                  

Telephone & internet expense 238                

Transport 21,976           

224,509         
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8. Restricted funds (continued) 
 

(x) Tote Board has provided funding to the Company to co-funding 95% of the total award 
values for the medals obtained in the four major paralympic games, namely ASEAN Para 
Games, Commonwealth Games, Asian Para Games and Paralympic Games. 

 
     During the year, the funding from Tote Board had been utilised for: 
 

2022

S$

Athlete Achievement Award 400,000         

 
(xi) The grant from Community Chest was received from the National Council of Social Services 

to help offset part of the Company’s expenses incurred due to the COVID-19 situation. The 
grant is to be used for: 
 
- Strengthen business continuity measures; 

 
- Carry out professional cleaning and disinfection works for premises; and 

 
- Purchase personal protective equipment to ensure safety of staff and service users. 
 
During the year, grant from Community Chest had been utilised for: 
 

2022 2021

S$ S$

IT expenses -                    966                

 
(xii) The Tokyo 2020 Organising Committee of the Paralympic Games - Travel Support Grant is 

a contribution to help National Paralympic Councils offset the cost incurred of their 
participation in the Paralympic Games.  
 
During the year, grant from Tokyo 2020 Organising Committee of the Paralympic Games 
had been utilised for: 
 

2022

S$

Transport 29,125           

 
 

9. Other payables 
 

2022 2021

S$ S$

Accrued expenses 425,181 18,600

Amount due to Singapore Totalisator Board 163 163

Other payables -                    3,896             

425,344 22,659

 
Other payables are denominated in Singapore Dollar. 

DocuSign Envelope ID: 665DE1CE-6CD4-4194-82C4-C50E8307211A



Singapore National Paralympic Council Ltd. 
Notes to the Financial Statements 
For the financial year ended 31 March 2022 
 

25 

10. Deferred government grant 
 
Jobs Support Scheme (JSS) 
 
The Jobs Support Scheme (JSS) was first introduced in the Singapore’s budget 2020 (the “Unity 
Budget”) announcement on 18 February 2020 and further enhanced in the Resilience Budget, 
Solidarity Budget, Fortitude Budget and Ministerial Statement that follows. The purpose of JSS, 
which is a form of cash flow support, is to provide wage support to employers to help them retain 
their local employees (Singapore Citizen and Permanent Residents) during the period of economic 
uncertainty till August 2021 that was resulted by COVID-19 pandemic. 
 
Under the JSS, the Singapore Government co-funds between 25% to 75% of the first S$4,600 of 
gross monthly wages paid to each local employee in a 10-months period (October 2019 to 
December 2019, and February 2020 to August 2020) and 10% of the same in the subsequent 7- 
months period (September 2020 to March 2021). 
 
The deferred grant income pertains to the unearned JSS government grant income as at reporting 
date as the JSS grant income should be recognised in the statement of comprehensive income 
on a systematic basis over the seventeen months period of economic uncertainty in which the 
Company recognise the related salary expenses in the calendar years 2020 and 2021 (but not 
earlier than the date of the Unity Budget which was announced on 18 February 2020) for which 
the JSS grant is intended to compensate. The Company has determined that the seventeen 
months period of economic uncertainty is likely to commence in April 2020, following the Circuit 
Breaker measures which took effect on 7 April 2020 in Singapore. 

  

11. Tax exempt donations 
 
The Company enjoys a concessionary tax treatment whereby qualifying donors are granted tax 
deduction for the donations made to the funds of the Company. The quantum of the tax deduction 
for each calendar year may vary as announced in the Singapore Budget. The Institutions of a 
Public Character status granted to the Company for donations is for the period from 23 July 2021 
to 22 July 2024. 
 

2022 2021

S$ S$

Tax-exempt donations collected 40,676             1,839

 
 

12. Fundraising income and expenditure 
 

2022 2021

S$ S$

Fund-raising income

Non-tax exempt donation 100,848            -                      

Less: Fundraising expenditure (20,770)            -                      

Net surplus 80,078             -                      

Fundraising efficiency ratio

(Fund-raising expenditure/fund-raising income) 0.21                 -                      

 
There was no fundraising event or activities conducted by the Company during the prior financial 
year 2021. 
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13. Employee compensation and benefits 
 

 2022  2021 

 S$  S$ 

Salaries, bonus and allowances 171,000 55,272

CPF and SDL 16,082 9,694

187,082         64,966           

 
There were 2 (2021: 1) employee(s) in the financial year ended 31 March 2022. None of the 
employees received more than S$100,000 in annual remuneration during the financial years 
ended 31 March 2022 and 31 March 2021. 
 
 

14. Significant related party transactions 
 
The monthly rental of office premise is paid by its member, Singapore Disability Sports Council 
who did not recharge to the Company for the amount paid.  
 
There is no compensation to key management personnel during the year. 

 

15. Taxation 
 
The Company is an approved charity under the Charities Act, Chapter 37. No provision for 
taxation has been made in the financial statements as the Company is exempt from income tax 
in accordance with the provisions of the Income Tax Act, Chapter 134. 

 

16. Reserve policy 
 
The Company’s reserve position: 
 

2022

S$

Unrestricted Funds 1,387,105

Restricted Funds 40,359

Total operating reserves 1,427,464

Highest annual operating expenditures of the last 

  3 financial years 1,403,857

Ratio of reserves to highest annual operating expenditures 1.02           

 
The Company’s policy is to build its operating reserves up to an amount equivalent to the highest 
annual expenditures of the last 3 financial years. Operating reserves exclude all restricted funds 
for building/project funds, endowment and sinking funds. 
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17. Financial risk management 
 

The Company’s activities expose it to a variety of financial risks from its operation. The key 
financial risks include credit risk and liquidity 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 Company’s policy that no trading in derivatives for speculative 
purposes shall be undertaken. 
 
The following sections provide details regarding the Company’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 Company’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 Company. The Company’s exposure to credit risk arises primarily from other 
receivables and cash at banks. 
 
The maximum exposure to credit risk is the total carrying amount of the financial assets at the 
end of the reporting year. Credit risk on cash balances with banks and any other financial 
instruments is limited because the counter-parties are entities with acceptable credit ratings. 

 
The Company’s other receivables comprise mainly of grant receivables. These receivables are 
considered to be low credit risk as these have low risk of default and the counterparty has a 
strong capacity to meet its contractual cash flow obligation if demanded in the near term. 
 
Liquidity risk 

 

Liquidity risk refers to the risk that the Company will encounter difficulties in meeting its short- 
term obligations due to shortage of funds. The Company’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 Company’s objective is to maintain a balance 
between continuity of funding and flexibility through the use of stand-by credit facilities. The 
Company’s operations are financed mainly through funding from government grant. The directors 
are satisfied that funds are available to finance the operations of the Company. 
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17. Financial risk management (continued) 
 

Liquidity risk (continued) 
 

Analysis of financial instruments by remaining contractual maturities 
 

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

Carrying  Contractual  One year  

amount  cash flows  or less 

S$ S$ S$

31 March 2022

Financial assets:

Other receivables 601,936 601,936      601,936    

Cash at banks 1,247,117 1,247,117   1,247,117 

Total undiscounted financial assets 1,849,053  1,849,053   1,849,053 

Financial liabilities:

Other payables 425,344 425,344      425,344    

Total undiscounted financial liabilities 425,344     425,344      425,344    

Total net undiscounted financial assets 1,423,709  1,423,709   1,423,709 

31 March 2021

Financial assets:

Other receivables 108,802 108,802      108,802    

Cash at banks 788,007 788,007      788,007    

Total undiscounted financial assets 896,809     896,809      896,809    

Financial liabilities:

Other payables 22,659       22,659        22,659      

Total undiscounted financial liabilities 22,659       22,659        22,659      

Total net undiscounted financial assets 874,150     874,150      874,150    

 
 

18. Fair values 
 

The fair value of a financial instrument is the amount at which the instrument could be exchanged 
or settled between knowledgeable and willing parties in an arm’s length transaction. 

 
The following method and assumption are used to estimate the fair value of each class of financial 
instruments for which it is practicable to estimate that value. 

 
Cash at banks, other receivables and other payables  
 
The carrying amounts of these balances approximate their fair values due to the short-term 
nature of these balances. 
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19. Financial instruments by category 
 

At the reporting date, the aggregate carrying amounts of financial assets and financial liabilities 
at amortised cost were as follows: 
 

2022 2021

S$ S$

Financial assets measured at amortised cost

Other receivables (Note 5) 601,936         108,802

Cash at banks (Note 7) 1,247,117 788,007

Total financial assets measured at amortised cost 1,849,053       896,809         

Financial liabilities measured at amortised cost

Other payables (Note 9) 425,344 22,659

Total financial liabilities measured at amortised cost 425,344         22,659           

 
 
20. Fund management 

 
The Company’s objective when managing the funds is to ensure that the funds are utilised in 
accordance with the purpose of the funds. The Company is not subject to any externally imposed 
capital requirements. No changes were made in the objective during the financial years ended  
31 March 2022 and 31 March 2021. 

 

21. Authorisation of financial statements for issue 
 

The financial statements for the financial year ended 31 March 2022 were authorised for issue 
by the Board of Directors on the date of the Directors' Statement. 
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