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BIZLINK CENTRE SINGAPORE LTD (Registration No: 199500566R)

DIRECTORS’ STATEMENT

The directors are pleased to present their statement to the members together with the audited financial

statements of Bizlink Centre Singapore Ltd (the “Company”) for the financial year ended 31 March

2023.

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 at 31 March 2023, and the financial performance, changes in
funds and cash flows of the Company for the financial year then ended; and

b) atthe 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.

Directors
The directors of the Company in office at the date of statement are:

Chua Choy Soon
Fan Tai Weng Victor

Tan Hee Teik
Yap Kiat Choo
Michael Moey Chin Woon (Appointed on 1 April 2023)
Joanne Ho Li Hua (Appointed on 1 April 2023)
Ang Peng Seng (Appointed on 1 April 2023)

Arrangements to enable directors to acquire benefits

Neither at the end of nor at any time during the financial year was the Company a party to any
arrangement whose object 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.

Other matters

As the Company is limited by guarantee, matters relating to interest in shares, debentures or share
options are not applicable.

Independent auditors

The independent auditors, Messrs. Pinnally PAC, Public Accountants and Chartered Accountants, has
expressed its willingness to accept re-appointment.

On behalf of the Board of Directors,

Fan Tai Weng Victor Chua Choy Soon
Director Director
Singapore

03 AUG 2073



Pinnally PAC

(Company Registration No.: 201615690G)
Incorporated with limited liabilities

O: +65 6242 0541 F: +65 6242 0670
E: info@pinnally.sg W: www.pinnally.sg
A: 60 Paya Lebar Road, #08-05 Paya Lebar Square Singapore 409051

Independent Auditor’s Report to the Members of
BIZLINK CENTRE SINGAPORE LTD (Registration No: 19950566R)

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Bizlink Centre Singapore Ltd
(the “Company”), which comprise the statement of financial position of the Company as at 31 March
2023, the statement of financial activities, statement of changes in funds and statement of cash flows of
the Company for the financial year ended 31 March 2023, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the financial statements are properly drawn up in accordance with the provisions of the
Companies Act 1967 (the “Companies Act’), the Charities Act 1994 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 2023, and of the financial
performance, changes in funds and cash flows of the Company for the financial 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 comprises the Directors’
Statement set out on page 1 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.



Pinnally PAC

(Company Registration No.: 201615690G)
Incorporated with limited liabilities

O: +65 6242 0541 F: +65 6242 0670
E: info@pinnally.sg W: www.pinnally.sg
A: 60 Paya Lebar Road, #08-05 Paya Lebar Square Singapore 409051

Independent Auditor’s Report to the Members of
BIZLINK CENTRE SINGAPORE LTD (Registration No: 19950566R)

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 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:

H
¢ 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.

e Obtain an understanding of internal control relevant to the audit in order to aesign 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.

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



Pinnally PAC

(Company Registration No.: 201615690G)
Incorporated with limited liabilities

O: +65 6242 0541 F: +65 6242 0670
E: info@pinnally.sg W: www.pinnally.sg
A: 60 Paya Lebar Road, #08-05 Paya Lebar Square Singapore 409051

Independent Auditor’s Report to the Members of
BIZLINK CENTRE SINGAPORE LTD (Registration No: 19950566R)

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

e 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.

e Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Report on other Legal and Regulatory Requirements

In our opinion, the accounting and other records required by the Act 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.

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 its objectiv’es 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.

PINNALLY PAC

Public Accountants and
Chartered Accountants
Singapore,

03 AUG 2023



Zyo'voe'L €1£'999' ocl - 9v1°L6G G68°969 860'vve'e awooui [ejo
Z6E'895 629'6vC - - - LEV'GY zee'ele

esy'eel - - - - - e8r'eel sajes |ejuawpedapiaiu]
¥9.'€02 059'v9 - - - - yLL'6EL QWOdUl SNOBUE||I2SIA
v1.'G81 6.6'781 - - - - el salpisqng podsuel] — 379¥YN3 39S
LEV'SY - - - - LEP'GY - 1202 9buajjieyD juspisaid woij awoou|

awooul Jayjo

y9v'8ce’l - - - - - yor'8ce’lL paJapual Se0IAIeS puB Spoob JO SSjes WoJ) snusAsy
SaljIAloe B|ge}leyd WOy SWOodU|

€60°001 - o€l - - - £96'66 Swiodul jsalaju|
SWOdUT JUSWISaAU|
Zvs'06. 2£9'8G - - - 0052 oly'6z. paJopual $a2IAI8S pue Spoob Jo Sajes Woly anuanay
Spunj bujeIauab 10} SSIAPY
1G1°L0S'Y ZL1'85€'¢ - - ovl'L6S 796'8¥9 626'206

09929 G06'Gl - - - - GGL'LS Ll juelb |eyded pausjeq
SY.L'vSe - - - - - GY.'vSE sjuesb Juswuianos
¥86°/8¢2 ¥8G°/8¢2 - - - - - juswiesinguuial |ejuay
€6E'GYL'L - - - - ¥96'8¥9 6Cy 961 (0] Buipuny 180
866°L2) 866°L2) - - - - - Buipuny pseoq sj01
6vv'02. 6¥v'02L - - - - - Buipuny 1seyd Ajunwwo) — suolesoje SSON
26€£'G02'L 26€£'602°1L - - - - - 8l Buipuny 4SIN
0€6°L6S 8. - - ov1L'L6G - - 14 suoljeuoQ
3wIooUl AJEJUN|OA
spuny Bunjeisuab wouy awodsu|
JINODNI
$S $s $S $S $s $s $s €202

Spuny pajouysal pue puny puny puny puny puny puny 90N

pajoujsalun [ejo | awwelboid soldwAjqy Buipjing aIeplom pajeubisaq |eJauag)
oidoypueyiyd
spuny pajou}say Spunj pajouisaiun

€202 HOYVIN L€ A3AN3 ¥VIA TVIONVNI4 FHL HO4d S3LLIAILOV TVIONVNIL 40 INJWILVLS

(4995005661 :ON uonesnsifay) L1 IHO4VONIS FJHLNID MNITZIG



€.0'G19 L¥8'v0€ - - 8G8'ce z8y'LlL 268'v.C - /0 aduejeg
Zv6'9¢ VL'l - - 8G8'ce (37 00901 Snoaue||aosiN
8¥8'02 £88'cl - - - - G96'9 3|21Y3A JO SouBUBUIRIN
LE6'vY YA A4 - - - - 6570V juawdinba jo aoueuajure
959'9 €8¢€'C - - - - €LT'Y Buip|ing o soueuajuiey
¥65'82 €.6'2e - - - - 120'9 }salajul saljjigel} asea]
00l - - - - 00l - leu3 qor
€02'9% 909'¢cl - - - - 16G'2¢ aoueInsuy|
€152y G68'GYe - - - L7901 L16'G9l juswdinba pue jueld jo uoneldaidaq
08¢ 08¢ - - - - - 61-pIn0D
0008 - - - - - 000'8 s99) JIpny
S]S09 SAIJEJ}SIUIWPE PUB 3IUBUIIAOD
¥1£'269'L - - - - 16852 gey'Ler'lL
650°2zE - - - - 168'vSC 891°/9 G S}S00 jejs
901'v82°L - - - - - 901'v8C'1L inoge Jaiq
6v1'98 - - - - - 6v1'98 S}s00
Jay3o pue p|os spoob jo }s09 0} Buijejas sasuadxy
sanlAloe s|qejideyd Jo 3s09
120°165°¢ ¥86'091 ' - - 95€'102 L1£'88Y ¥9£'00L
z68'oel - - - 2G8'9¢l - - Jualo 0} doUE)SISSE |B10adS
¥0S'¥9 - - - $0G'v9 - - sasuadxa Buisies pung
0908yl 090°8vl - - - - - V1SS — vodsues |
gle'ler'e 800°126°L - - - 916'G8y 168l S S}s00 jejs
evLLve 906'6¢ - - - - 1€8°202 inoge| 1p81q
18¥'2€S 0l0'cs - - - 1082 9.9'LLY $}s00
J3yjo pue pjos spoob Jo }s09 0} Bulejas sesuadxy
spuny Bunesauab jo 3s09
JANLIANIIX3
$S $S $S $sS $sS $s $s (pauo)) gz0z
spuny pajousal pue puny puny puny puny puny puny 9JON
pajoulsalun [ejo | swweiboid soldwiAjiqy Buipjing aleplom pajeubisaq IENELS)
adosyjuenyd
sSpunj pajo}say spunj pajoujsaiun

(@.LNOD) €202 HOMVIN L€ A3ANT ¥VIA TVIONVNIA FHL ¥O4 SAILIAILOV TVIONVNI4 40 INJWILVYLS

(4995005661 :ON uonensibay) AL7 IHOJVONIS FHULNID YNITZIG



622'LIE'S 2.5'9z) G61'€S S0.'¥0S £6%'G90'¢C (€1v'%S) 1£1'619'C plemioj palied spuny jejo|
028'GLL'S €9¢'/81 G90'€S G0.'v0S 196°C1L) 026'LY 00869 pliemioy Jybnoiq spuny jejo
60v'GEl (162'09) ocl - 925'2s¢e (¢6¢'96) (€90'09) Jeaf ay} 1oy snidins / (310149p) 38N
€€C'691°L vol'lzl'e - - 029'vve 882'¢6. L9L'vov'e ainjipuadxa [ejo|
868'G26'| 081995 - - vY9Z'ey 080'0S ¥.£'99¢'L
v8Y'€6 €6.°8Y - - yel'e - 196'0¥
0L0°2L - - - 008°0L 0Le'9 - !
9G¢'Ly yes'ee - - 190 QL) 180°2C Hodsuel} pue |aAel |
9/6'6¢ £90°¢l - - v zeL'e €99°L¢ uoljediunwiwiods|s ]
6EY'VE €88y - - 10L°L - G68'/¢C s|eiajew pue salddng
6€0°0VL - - - - - 6€0°0v. S $}S00 je1s
€88'68 88978 - - - - G6l'G (sebueyo Jayjo) [ejuay
LL0°9¥ €89'0% - - - - ¥6€'G [ejusy
6169 - - - - - 6169 S9JIAI8S pue S99} |[BUOISS8)0Id
180°L - - - - 126 09l abeysod
Lep'eel 10L°GY - - - - 08.°'.8 sosuadxa [ejuswpedapiajy|
08519 - - - - 161'8¢ 6Cv'ee juswdinba pasijeyded-uoN
€.0'G19 L¥8'v0E - - 868'ce z8v'LlL z68'v.e /9 eouejeqd
(pJuo)) s1s09 dAIJRIISIUIWPE PUB 3DUBUISAOL)
(a.LNO9) 3¥NLIANIdXT
$sS $S $sS $S - $s $s $s (pauod) €202
sSpuny pajou}sal pue puny puny puny puny puny puny 9JON
pajoulsalun |ejo | awuwesboid soldwAjgy Buipiing aleplom pajeubisaq |elauan)
adosyjueliyg
Spuny pajol)say Spuny pajoujsalun

(a.LNOD) €202 HOMVIN L€ AIANT ¥VIA TVIONVNIA JHL ¥Od STILIAILOV TVIONVNI4 40 LINIWILVLS

(4995005661 :ON uonessibay) AL1 IHOdVONIS FHLNID MNIZIg



£0.'600'2 G6G'G2G'C 0l OpL'L6E 8€8°1€0°L 00%'090'¢ auwiooul [ejo |
9eT'10¥ 189891 - - S174 60€'cET
£z8'sel - - - - €z8'sel so|es |ejuswpedapiaju|
2L0'GL1L ove's - - ove 98¥'901 BWO0oUI SNOBUE||99SIN
Lre09l LYE 091 - - - - salpisang podsuel| — 37gyN3 39S
awooul J8Y30
eV’ 290°L - - - - yeY'290'L palapual S8dIAIeS puB Spoob JO So|es Woly anuanay
SOIAIJO. 9|(ejlIBYD WO} SWOU|
zes'le - ocl - - 269'/2 awooul Jsalou|
3WOoUT JUSWISaAU]
16612/ 16£'92 - - - 9%9'669 palapual SadIAIaS pue spoob JO S8|eS WOl anusAay
Spunj buleIauab 10} SONIAIPY
AN £96'0€€'C - 0v.'L6E Z6S'1E0°L 61€'2€0°1L
$90'v2 9cL'9 - - - 826°L1 L juesb |eydeo pausjeg
9/6'90¥% - - . - 9/G'90¥% sjuelb JusWUIaN0D)
Lyg'ele iv8'zle - - - - uswasINquiIal [eluay
126'¢y9’lL - - - Z65°1€0°)L Gee'zL9 oL Buipuny 180
65.'628 65.'628 - - - - Buipuny }say9 AJunwiwios — suoieoojie SSON
L7181 L¥°18L°) - - - - 8l Buipuny 4SIN
0.6'26¢€ 0S¢ - 0v.'L6E - 08y 14 suoljeuoq
3WOoDUT AJBJUN[OA
3INOODNI
$s $S $S $sS $S $S $S (44174
spuny pajoujsal pue puny puny puny puny puny puny 9JON
pajoujsalun |ejo | swweiboiq soldwAjgqy Buipjing aleplom pajeubisag |eJauan)

oldosyjueiyd

Spunj payouIsay Spuny pajpuIsaIun

€202 HOYVIN L€ Q3ANT ¥VIA TVIONVNIA FHL ¥0d SAILIAILOV TVIONVNI4 40 LNJNILVLS

(4995005661 :ON uonesnsibay) AL1 IHOJVONIS JHLNID MNITZIE



881919 9Z¥'062 - - 9G€'G9 6898 L1152 3/0 doueleq
66788 €99’y - - 95€'G9 96 yey'gl Snoaue||aosIiN
09€'LL LS1'6 - - - - €02'2 9J0IYaA JO doUBUBUIBI
GET'6S 0S6'9 - - - - G82'CS juswdinba jo aoueusjulepy
€ee's ¥06 - - - ozl 66l'Y Buip|ing Jo adueuBUIBI
9SZ'LL 9858 - - - - 0/9c jsaisjul salyjiqel| esesn
v.9'6C ov9'y - - - - ¥€0°'Ge soueInsuy|
Ges'LL - - - - - G2s'LL sosuadxa Jueng
91¥'89¢ 926'65¢2 - - - €15'8 1/€P01 juswdinba pue jue|d jo uoneroaidaq
000°Ge - - - - - 000'Ge S99} JIpny
S]S09J dAljeJ)SIUIWPE PUB 3DUBUIBAOL)
GG8'89S'| - - - - 128'v0¢€ ¥€0'¥9C'L
128'v0¢ - - - - 128'v0¢€ - S S}S00 Jels
/61'801°L - - - - - /61'801°L inoge| aiqg
90.°'/8 - - - - - 90.'/8 S$1S09
Jayjo pue pjos spoob jo }s090 0} Buiyejal sasuadxy
L€1'89 - - - - - L€1'89 L S9|geAI908) aped) J0) Juawlledw| JOo d2UBMO||Y
SaiiAljoe djqejlieyo jo 3son
zle9le'e 188'¢/8'1L - - 10905 168259 186'8€.L
Z19'L - - - 219°1 - - JusI|D 0} doue)sIsse [eloadg
G66'8Y - - - G66'8Y - - sosuadxa Buisies puny
000°G8l 000°G81 - - - = - V1SS — podsues|
8cy'L62'C LEG VYOl - - - 168°259 - S SIS00 Je1s
v1.'Gee 861'9¢ - - - - 956°'66¢C inoqej yoaig
016'L9v Ly6'91 - - - - €96 vy S}s00
Jayjo pue pjos spoob jo }s09 0} Buiejas sasuadxy
(£82'%) 162’1 - - - - (8€6'G) / SO|qeAIa0al BpEJ} 10} Juswiieduul JO SOUBMO|Y
spuny Buneisauab jo }3so0)
JHNLIAN3dX3
$s $S $s $sS $S $s $S (pauod) zzoz
spunj pajouisal pue puny puny puny puny puny puny 90N
pajou)salun [ejo | awuweiboid soldwAjqy Buip|ing alepuom pajeubiseq IGEDNE]S)
ordoayjueliyd
Spunj pajoulsay Spunj pajpuisaiun

(Q.LNO9) 2202 HOMVIN L€ A3AN3 ¥VIA TVIONVNI4 FHL ¥O4 SIILIAILOY TVIONVYNIH 40 LINJWILVLS

(4995005661 :ON uonessibay) AL71 IHOJVONIS FHLNID MNITZI9



ol

‘SjusWae)s [eroueUl asay) jo Wed [eibsjul ue wioy sajou BulkAuedwosse ay |

028'G/1l°S €9€'/81 G90'€S G0.'¥0S 196211 026'LY 008'G/9° plemioy paused spuny |eJo|
89Z'L¥0°S 1/G'601 GE6'2S G0/ 705 6.9'625'L €EV'0G GY6'€6.°C psemioy jybnoiq spuny |ejo
28G'vEL 26L°'1L ocl - 88z'e8l (c15'8) (SpL'sLt) Jeak ayj 1oy sniduns / (31948p) 38N
1616289 €08' /b’ - - - 25%'802 LGE0¥0'} GYG'8LL'E ainjipuadxa |e3o
¥26'686'L 916'€/G - - Gv8'/S1 £G8'G9¢ 0£G'S/1°)

01065 92062 - - €G8°L - LE1'8T sannn
088°'0¢ - - - 088'0¢ - - Bururesy
09Z'€8 veL'0L - - 60Z'8S (659) 9/6'71L podsuel; pue [ane. |
¥66'8€ 089'CL - - rLLL 0S0'G 05102 UolJeDIUNWIWODBI8 |
162'2¢ 658'Y - - cey G96'92 slelsjew pue se||ddng
€61'829 - - - - - €61°8/9 G S1S00 Yejs
¥9.°18 G12'GL - - - - 6709 (sebureyo 1ayjo) |ejusy
GG0'v6 G95'€8 - - - - 06101 [ejuay
988'Gl zel - - - : ¥G6.'Gl S80I PUE S99} |eUO|SS80.d
€96 €/Z - - - - 062 abejsod
£28'6Zl £9€'6Y - - - - 09v'9. sasuadxa [ejuawpedapiaiul
160'cElL I ANA - - - £65'69 G6E'9Y juswdinba pasieydes-uoN
881919 9zZv'062 - - 9G6€'69 689'8 112162 3/q soueleg

(P JU09) SIS0 SAlRIISIUIWPE PUB 9IUBUISACD
(Q.LNO9D) YN LIANIJX3

$s $S $S $s $S $S $S (pauo2) zzoz
spunj pajousal pue puny puny puny puny puny puny 310N
pajousalun |ejo | awuweliboid sojdwAjgy Buiping aseplom pajeubisaq IEIETS)
oidosyjueliyd
sSpuny pajoL}say spunj pajpuisalun

(Q.LNOD) 2202 HOMVIN L€ AIANT ¥VIA TVIONVNIA IHL ¥O4 SAILIAILOVY TVIONVNIA 40 LNJWILVLS

(4995005661 :ON uoijessibay) QLT IHOJVONIS FHULNID YNIZIG



BIZLINK CENTRE SINGAPORE LTD (Registration No: 199500566R)

STATEMENT OF FINANCIAL POSITION AS AT 31 MARCH 2023

2023 2022
Note S$ S$
ASSETS
Current assets
Cash and bank deposits 6 6,726,771 7,993,173
Trade and other receivables 7 571,996 495 240
7,298,767 8,488,413
Non-current assets
Property, plant and equipment 8 1,002,029 260,875
Other investment 9 968,500 -
1,970,529 260,875
Total assets 9,269,296 8,749,288
LIABILITIES
Current liabilities
Other payables 10 3,090,371 3,257,542
Deferred capital grant 1M 74,895 71,090
Lease liabilities 12 277,902 73,808
3,443,168 3,402,440
Non-current liabilities
Deferred capital grant 11 191,715 153,180
Lease liabilities 12 323,184 17,848
514,899 171,028
Total liabilities 3,958,067 3,573,468
NET ASSETS 5,311,229 5,175,820
FUNDS
Unrestricted funds 13 4,626,757 4,430,687
Restricted funds
Building fund 14 504,705 504,705
Abilympics fund 15 53,195 53,065
Programme fund 16 126,572 187,363
TOTAL FUNDS 5,311,229 5,175,820

The accompanying notes form an integral part of these financial statements.
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BIZLINK CENTRE SINGAPORE LTD (Registration No: 199500566R)

STATEMENT OF CASH FLOWS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2023

Note
Cash flows from operating activities
Net income for the year
Adjustments for:
- Amortisation of deferred capital grant 11
- Depreciation of property, plant and equipment 8

- Interest expense
- Interest income
Operating cash flow before working capital changes

Changes in operating assets and liabilities

- Trade and other receivables

- Other payables

Net cash generated from operating activities

Cash flows from investing activities

Purchases of property, plant and equipment 8
Purchases of other investment

Interest received

Net cash (used in)/generated from investing activities

Cash flows from financing activities

Interest expense

Repayment of principal portion of lease liabilities

Net cash used in financing activities

Cash flows from fund activity

Deferred capital grant received 11
Net cash generated from fund activity

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of financial year

Cash and cash equivalents at end of financialyear 6

The accompanying notes form an integral part of these financial statements.
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2023 2022
S$ S$
135,409 134,552
(67,660) (24,064)
422,513 368,416
28,594 11,256
(100,093) (24,642)
418,763 465,518
(76,756) (35,060)
(167,171) (327,891)
174,836 102,567
(373,976) (120,513)
(968,500) -
100,093 24,642
(1,242,383) 7,998
(28,594) (11,256)
(280,261) (272,036)
(308,855) (283,292)
110,000 120,513
110,000 120,513
(1,266,402) (156,083)
7,993,173 8,149,256
6,726,771 7,993,173




BIZLINK CENTRE SINGAPORE LTD (Registration No: 199500566R)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2023

These notes form an integral part of and should be read in conjunction with the accompanying financial
statements.

1.

21

2.2

23

General information

Bizlink Centre Singapore Ltd (the “Company”) is incorporated and domiciled in Singapore. The
Company’s registered office and principal place of business of the Company is located at Block
512 Chai Chee Lane, #01-07/09, Bedok Industrial Estate, Singapore 469028.

The Company was registered as charity under the Charities Act, Chapter 1994 on 16 May 1995.
The Company has been accorded an Institutions of a Public Character (“IPC”) status until 30
September 2023.

The principal activities of the Company are those of assisting disadvantaged persons to be
gainfully employed as part of the mainstream workforce.

The financial statements were authorised for issue in accordance with a resolution of the
directors on the date of the Directors’ statement.

Significant accounting policies
Basis of preparation

The financial statements have been prepared in accordance with Singapore Financial
Reporting Standards (“FRS”). The financial statements have been prepared under the historical
cost convention except as disclosed in the accounting policies below.

These financial statements are presented in Singapore Dollar (S$), which is the Company’s
functional currency.

The preparation of these financial statements in conformity with FRS requires management to
exercise its judgement in the process of applying the Company’s accounting policies. It also
requires the use of certain critical accounting estimates and assumptions. .The areas involving a
higher degree of judgement or complexity, or areas where estimates and assumptions are
significant to the financial statements are disclosed in Note 3.

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 amendgd standards
which are relevant to the Company and are effective for annual financial periods beginning on
or after 1 April 2022. The adoption of these standards did not have any material effect on the
financial performance or position of the Company.

Standards issued but not yet effective

A number of new standards and amendments to standard that have been issued are not yet
effective and have not been applied in preparing these financial statements.

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

14



BIZLINK CENTRE SINGAPORE LTD (Registration No: 199500566R)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2023

2.

24

2.5

2.6

Significant accounting policies (Cont’d)
Foreign currency translation and balances

Transactions in foreign currencies are measured in the functional currency of the Company and
are recorded on initial recognition in the functional currency at exchange rates approximating
those ruling at the transaction dates. Monetary assets and liabilities denominated in foreign
currencies are translated at the rate of exchange ruling at the reporting date. Non-monetary
items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates as at the dates of the initial transactions. Non-monetary items measured at fair
value in a foreign currency are translated using the exchange rates at the date when the fair
value was measured.

Exchange differences arising on the settlement of monetary items or on translating monetary
items at the reporting period are recognised in profit or loss.

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 loss. 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 the management. Dismantlement, removal or
restoration costs are included as part of the cost of property, plant and equipment if the obligation for
dismantled, removal or restoration is incurred as a consequence of acquiring or using the property,
plant and equipment.

Depreciation of property, plant and equipment is calculated using straight-line method to allocate
depreciable amounts over their estimated useful lives. The estimated useful lives are as follows: -

Useful lives
Building 3 to 5 years
Computer 3 years
Equipment , 5 years
Furniture and fittings 5 years
Renovation 5 years
Motor vehicles 3 to 10 years

Fully depreciated property, plant and equipment are retained in the financial statements until
they are no longer in use.

An item of property, plant and equipment is derecognised upon disposal or wh‘én 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.

Impairment of non-financial assets

The Company accesses 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.

15



BIZLINK CENTRE SINGAPORE LTD (Registration No: 199500566R)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2023

2.

2.6

2.7

(a)

Significant accounting policies (Cont’d)

Impairment of non-financial assets (Cont’d)

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. The 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.

Financial instruments

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 Company measures a financial asset at its fair value plus, in the case
of a financial asset not at 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 measure at the amount of consideration to which the Company expects
to be entitled in exchange for transferring promised goods or services to a customer, excluding
amounts collected on behalf of third party, if the trade receivables do not contain a significant
financing component at initial recognition.

Subsequent measurement

Investment in debt instruments

Subsequent measurement of debt instruments depends on the Company’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, FVOCI and
FVPL. The Company 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.

Derecognition

A financial asset is derecognised where the contractual right to receive cash flows form the
asset has expired. On derecognition of a financial asset in its entirely, 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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BIZLINK CENTRE SINGAPORE LTD (Registration No: 199500566R)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2023

2,

2.7

(b)

2.8

Significant accounting policies (Cont’d)
Financial instruments (Cont’d)
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 or
cancelled or expires. On derecognition, the difference between the carrying amounts and the
consideration paid is recognised in profit or loss

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”).

For trade receivables, the Company applies a simplified approach in calculating ECLs.
Therefore, the Company does not track changes in credit risk, but instead recognises a loss
allowance based on lifetime ECLs at each reporting date. The Company 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 Company considers a financial asset in default when contractual payments are 30 days
past due. However, in certain cases, the Company may also consider a financial asset to be 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.
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BIZLINK CENTRE SINGAPORE LTD (Registration No: 199500566R)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2023

2.

2.9

2.10

2.11

212

(a)

(b)

Significant accounting policies (Cont’d)
Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand and are subject to an
insignificant risk of changes in value.

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 year 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 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.

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.

When 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.

Employee benefits

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.
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.
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BIZLINK CENTRE SINGAPORE LTD (Registration No: 199500566R)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2023

2,

213

(a)

Significant accounting policies (Cont’d)

Leases

The Company 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 Company applies a single recognition and measurement approach for all leases, except for
short-term leases and leases of low-value assets. The Company recognises lease liabilities
representing the obligations to make lease payments and right-of-use assets representing the
right to use the underlying leased assets.

Right-of-use assets

The Company 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-ofuse 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 straightline 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 Company 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 2.6.

The Company'’s right-of-use assets are presented within property, plant and equipment (Note
8).

Lease liabilities

At the commencement date of the lease, the Company 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 Company and payments of
penalties for terminating the lease, if the lease term reflects the Company 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 Company 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.

The Company’s lease liabilities were disclosed in Note 12 to the financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
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2,

213

(b)

214

(a)

(b)

(c)

Significant accounting policies (Cont’d)
Leases (Cont’d)

Short-term leases and leases of low-value assets

The Company 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.

As lessor

Leases in which the Company does not transfer substantially all the risks and rewards
incidental to ownership of an asset are classified as operating leases. Rental income arising
from operating leases on the Company’s investment properties is accounted for on a
straight-line basis over the lease terms. Initial direct costs incurred in negotiating and arranging
an operating lease are added to the carrying amount of the leased asset and recognised over
the lease term on the same basis as rental income. Contingent rents are recognised as revenue
in the period in which they are earned.

Revenue recognition

Revenue is measured based on the consideration to which the Company 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 Company 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.

'
Donations

Donations are taken up and accrued as and when they are committed. Donations are then
recognised as income when the Company has unconditional entitlement after all the imposed
conditions are met. Uncommitted donations, income from charity events and all other income,
are recognised on receipt basis. Donations-in-kind are recognised when the fair value of the
assets received can be reasonably ascertained.

#

Revenue from sales of goods and services rendered

Revenue from projects is recognised at the point in time when the Company 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. The amount of revenue recognised is
the amount allocated to the satisfied performance obligation.

Other income

Other income is recognised when received.
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2.

215

2.16

(a)

(b)

(c)

217

Significant accounting policies (Cont’d)

Taxes

Goods and Services Tax (GST)

Revenues, expenses and assets are recognised net of the amount of GST except:

where the GST incurred on a purchase of assets or services is not recoverable from the taxation
authority, in which case the GST 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 GST 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.

Cost and expense recognition

All expenditure is accounted for on accrual basis, aggregated under the respective areas.
Direct costs are attributed to the activity where possible, where costs are not wholly attributable
to an activity, they are apportioned on a basis consistent with the use of resources.

Cost of generating funds

Cost of generating funds consists of costs that directly attributable to the fund-raising activities
and are separated from those costs incurred in the undertaking charitable activities.

Cost of charitable activities

Cost of charitable activities comprises all directly attributable costs incurred in the pursuit of the
charitable objects of the Company. The total costs of charitable activities are apportionment of
overhead and shared costs.

Governance and administrative costs

Governance costs include the cost of governance arrangement, which related to the general
running of the Company, providing governance infrastructure and ensuring public
accountability. These costs include costs related to constitutional and statutory requirements
and an apportionment of overhead and shared costs.

Funds

Restricted fund balances are restricted by outside sources and may only be utilised in
accordance with the purposes for which they are established. Designated funds are earmarked
for specific purposes and are largely made up of funds allocated at the discretion of the Board of
Directors. These designated funds are treated as restricted funds as they contain funds
restricted by outside sources.

The Board of Directors retains full control over the use of unrestricted funds for any of the
Company’s purposes.
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2,

341

3.2

Significant accounting policies (Cont’d)

Related parties

A related party is defined as follows:

A person or a close member of that person’s family is related to the Company if that person:

Has control or joint control over the Company;
Has significant influence over the Company; or
Is a member of the key management personnel of the Company or of a parent of the Company;

An entity is related to the Company if any of the following conditions applies:

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;

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);

Both entities are joint ventures of the same third party;

One entity is a joint venture of a third entity and the other entity is an associate of the third entity;
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 a plan, the sponsoring
employers are also related to the Company;

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

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)

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

Significant accounting judgements and estimates

The preparation of the Company’s financial statements requires management to make
judgements, estimates and assumptions that affect the reported amounts of income,
expenditure, 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.
Judgements made in applying accounting policies

The Management is of the opinion that there are no significant judgements madé in applying
accounting policies that have a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year.

Key sources of estimation uncertainty

The key assumptions concerning the future and other key sources of estimation uncertainty at
the end of the reporting period are discussed below. The Company based its assumptions and
estimates on parameters available when the financial statements were prepared. Existing
circumstances and assumptions about future developments, however, may change due to
market changes or circumstances arising beyond the control of the Company. Such changes
are reflected in the assumptions when they occur.
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3.

3.21

3.2.2

Significant accounting judgements and estimates (Cont’d)
Expected credit losses (ECL) on trade receivables

The Company uses a provision matrix to calculate ECLs for trade receivables. The provision
rates are based on days past due for groupings of various customer segments that have similar
loss patterns.

The provision matrix is initially based on the Company’s historical observed default rates. The
Company will calibrate the matrix to adjust historical credit loss experience with forward-looking
information. At every reporting date, historical default rates are updated and changes in the
forward-looking estimates are analysed.

The assessment of the correlation between historical observed default rates, forecast
economic conditions and ECLs is a significant estimate. The amount of ECLs is sensitive to
changes in circumstances and of forecast economic conditions. The Company’s historical
credit loss experience and forecast of economic conditions may also not be representative of
customer’s actual default in the future. The information about the ECLs on the Company’s trade
receivables is disclosed in Note 20.1.

The carrying amount of the Company’s trade receivables as at 31 March 2023 was S$425,552
(2022: S$303,545).

Useful lives of property, plant and equipment

Management determines the estimated useful lives and the related depreciation for its property,
plant and equipment based on the period over which the property, plant and equipment are
expected to provide economic benefits. Management's estimation of the useful lives of property,
plant and equipment is based on collective assessment of industry practice, internal technical
evaluation and experience with similar assets.

The estimation of the useful lives of the property, plant and equipment could change
significantly due to physical wear and tear, technical or commercial obsolesce and legal or
other limits on the use of property, plant and equipment. The depreciation charge is increased
where useful lives are less than previously estimated lives.

The carrying value of property, plant and equipment as of 31 March 2023 and 2022 is
S$1,002,029 and S$260,875 respectively.

Based on Management's assessment, no change in the estimated useful lives of property, plant
and equipment is required as of 31 March 2023 and 2022.

Donations
2023 2022
S$ S$
Tax exempt donations 288,857 157,561
Non-tax exempt donations 309,073 235,009
597,930 392,570
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5. Staff costs
2023 2022
S$ S$
Staff salaries and bonuses 3,004,128 2,841,330
Employer’s contribution to CPF 366,360 329,106
Staff SDL 5,452 5,801
Foreign worker levy 20,774 20,514
Staff benefits 71,365 38,698
Staff training 12,744 30,490
Recruitment expenses 2,650 14,463
3,483,473 3,280,402
The staff costs were allocated as follows:
e Cost of generating funds 2,421,375 2,297,428
e Cost of charitable activities 322,059 304,821
e Governance and administration costs 740,039 678,153
3,483,473 3,280,402
The remuneration bands of the top three key executives are as follow:
Remuneration band (S$) Number of key personnel
Below S$100,000 0 1
Above S$100,000 and below S$200,000 3 2
6. Cash and bank deposits
2023 2022
S$ S$
Cash on hand 7,61b 7,610
Cash at banks 469,161 885,563
Fixed deposits 6,250,000 7,100,000
6,726,771 7,993,173

The fixed deposits mature within 12 months (2022: 12 months) from the financial year end

and earn interest at rate of 3.60% to 4.25% (2022: 0.35% to 0.50%) per annum.

7. Trade and other receivables
2023 2022

S$ S$
Trade receivables
- Third parties 555,919 433,912
Less: Allowance of expected credit losses (130,367) (130,367)

425,552 303,545
Deposits 116,259 116,518
Other receivables 30,185 61,736
Prepayments - 13,441

571,996 495,240
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7.

Trade and other receivables (Cont’d)

The movement in allowance for expected credit losses of trade receivables computed based on
lifetime ECL was as follows:

2023 2022
S$ S$
At beginning of financial year 130,367 89,612
Provision for expected credit losses - 63,844
Reversal of expected credit losses - (23,089)
At end of financial year 130,367 130,367

Trade receivables are non-interest bearing and are generally on 30 days’ term.

Other receivables are unsecured, interest-free and are repayable on demand.

Property, plant and equipment

Furniture Motor
Building Equipment and fittings Renovation vehicles Computer Total
S$ S$ S$ S$ S$ S$ S$
Cost
At 1 April 2021 1,265,054 391,422 114,065 596,962 422,624 219,666 3,009,793
Additions 50,238 - - - - 120,513 170,751
At 31 March 2022 1,315,292 391,422 114,065 596,962 422,624 340,179 3,180,544
Additions 789,691 - - 274,176 99,800 - 1,163,667
Written off (975,295) (177,672) (114,065) (586,272) (60,498) (152,516)  (2,066,318)
At 31 March 2023 1,129,688 213,750 - 284,866 461,926 178,663 2,277,893
Accumulated depreciation
At 1 April 2021 1,002,092 347,502 114,065 575,492 292,436 219,666 2,551,253
Depreciation charge 237,956 27,312 - 21,470 41,507 40,171 368,416
At 31 March 2022 1,240,048 374,814 114,065 596,962 333,943 259,837 2,919,669
Depreciation charge 278,732 12,249 - 54,835 36,526 40,171 422,513
Written off (975,295) (177,672) (114,065) (586,272) (60,498) (152,516)  (2,066,318)
At 31 March 2023 543,485 209,391 - 65,525 309,971 147,492 1,275,864
Carrying amount t
31 March 2022 75,244 16,608 - - 88,681 80,342 260,875
31 March 2023 586,203 4,359 - 219,341 159,955 40,171 1,002,029

Right-of-use assets acquired under leasing arrangements are presented together with the
owned assets of the same class. Details of such leased assets are disclosed in Note 12.

The cash outflow on acquisition of property, plant and equipment in 2023 dmounted to
S$373,976. (2022: S$120,513).

Other investment

2023 2022
S$ S$
Corporate bonds 968,500 -

The corporate bonds classified as at amortised cost have stated interest rates of 2.40% to 4.6%
(2021: Nil) and mature in 4 to 7 years.
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10. Other payables

2023 2022
S$ S$

GST payables (7,445) (14,984)
Other payables 136,095 202,263
Deposits 10,000 8,750
Accruals 1,199,622 1,129,745
Provision for incentive — Community Engagement 101,657 46,370
Grants receivables - 39,804
Grants received in advance
- Community Silver Trust 1,085,650 1,295,372
- Lee Foundation 120,561 120,561
- Joy Committee 4,220 4,220
- MSF 98,745 98,745
- Work Rehabilitation 112,420 112,420
- PC 2021 - 45,431
- Others 228,846 168,845

3,090,371 3,257,542

Community Silver Trust is a donation-matching grant from the Government aimed at enhancing
and expanding the intermediate and long-term care (ILTC) services in Singapore.

President's Challenge - Empowering for Life Fund 2021 (“PC2021") is solely used for Bizlink
F&B Digital Training & Placement Programme (DTP).

The movement of the account is as follows:

2023 2022
S$ S$
At beginning of financial year 1,295,372 1,818,739
Grants received during the year 935,671 1,241,073
Recognised in statement of financial activities (1,145,39'3) (1,643,927)
Recognised in the statement of financial position - (120,513)
At end of financial year 1,085,650 1,295,372
11. Deferred capital grant
2023 © 2022
S$ S$
At beginning of financial year 224,270 127,821
Grants received during the year 110,000 120,513
334,270 248,334
Amortised during the year (67,660) (24,064)
At end of financial year 266,610 224,270
Current 74,895 71,090
Non-current 191,715 153,180
266,610 224,270

The deferred capital grant accounts for the purpose of capital assets via utilisations of
designated funds less accumulated amortisation which are matched to the depreciation
charges of the corresponding equipment acquired using the funds.
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12. Lease liabilities

Company as a lessee

The Company has lease contracts for buildings and equipment. The Company’s obligations
under these leases are secured by the lessor’s title to the leased assets. The Company is
restricted from assigning and subleasing the leased assets.

(a) Carrying amounts of right-of-use asset classified within property, plant and equipment
Office Office
building equipment Total
S$ S$ S$
At 1 April 2021 262,962 17,435 280,397
Addition during the year 50,238 - 50,238
Depreciation (237,956) (6,539) (244,495)
At 31 March 2022 75,244 10,896 86,140
Addition during the year 789,691 - 789,691
Depreciation (278,732) (6,537) (285,269)
At 31 March 2023 586,203 4,359 590,562
(b) Lease liabilities
The carrying amounts of lease liabilities are disclosed below.
2023 2022
S$ S$
Non-current liabilities 323,184 17,848
Current liabilities 277,902 73,808
Total 601,086 91,656
!
A reconciliation of liabilities arising from financing activities is as follows:
1 Non-cash changes 31
April Cash Acquisition  Accretion Other March
2022 Flows of interest 2023
S$ S$ S$ S$ S$ S$
Non-current 17,848 - - - 305,336 323,184
Current 73,808  (308,855) 789,691 28,594  (305,336) 277,902
Total 91,656  (308,855) 789,691 28,594 - 601,086
1 Non-cash changes 31
April Cash Acquisition  Accretion ‘Other March
2021 Flows of interest 2022
S$ S$ S$ S$ S$ S$
Non-current 53,654 - - - (35,806) 17,848
Current 259,800  (283,292) 50,238 11,256 35,806 73,808
Total 313,454  (283,292) 50,238 11,256 - 91,656
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12,

(b)

13.

131

13.2

Lease liabilities (Cont’d)

Amount recognised in profit or loss

2023 2022
S$ S$

Depreciation of right-of-use asset 285,271 244 495
Interest expenses on lease liabilities 28,594 11,256
Lease expense not capitalised in lease liabilities:
- Expense relating to short-term leases (included in

governance and administrative costs) 46,077 94,055
Total amount recognised in profit or loss 359,942 349,806

Total cash outflow

The Company had total cash outflows for leases of S$354,932 (2022: S$377,347).

Unrestricted Funds
General fund

The general fund is expandable at the discretion of the Management in furtherance of the
Company’s objects and purposes.

Income generated from assets held and expenditure incurred in a general fund will be
presented as unrestricted general income and expenses respectively.

Designated fund

The fund is set up for the expenses incurred on the various designated activities organised by
the Company.

For the capital expenditure, an item with value above S$2,500 should be capitalised as
property, plant and equipment in the statement of financial position, whereas, items which with
value less than S$$2,500 should be expensed off in the statement of financial activities.

Included herein is the Community Silver Trust fund whose movement for the year is as follows:

2023 2022
S$ ., S$
At beginning of financial year - -
Add: Income
Community Silver Trust — Matching Grant 648,964 1,031,592
Revenue from sales of goods and services rendered 2,500 -
Miscellaneous income - 246
651,464 1,031,838
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13.
13.2

13.3

14.

Unrestricted Funds (Cont’d)
Designated fund (Cont’d)

2023 2022
S$ S$
Less: Expenditure

Maintenance - 120
Miscellaneous 741 56
Non-capitalised equipment 28,151 69,553
Postage 921 -
Staff cost 614,084 948,199
Training cost 5,154 9,519
Travel and transport (892) (659)
Telecommunications 3,305 5,050

651,464 1,031,838

At end of financial year - N

Included herein is the President Challenge 2021 income whose movement for the year is as
follows:

2023 2022
S$ S$
At beginning of financial year - -
Add: Income — President Challenge 2021 45,431 -
Less: Expenditure -
Expenses relating to sales of work 2,801 -
Job trial 100 -
Staff cost 126,323 -
Training cost 1,056 -
Travel and transport 476 -
Telecommunications 427 -
131,183
At end of financial year (85,752) -

Included herewith is the DBS fund (purchase of motor vehicle) whose movement for the year is
as follows:

2023 2022
S$ . S$
At beginning of financial year 41,920 50,433
Less: Depreciation of property, plant and equipment (10,641) (8,513)
At end of financial year 31,279 41,920

Philanthropic workfare fund

This is a fund to be used for non-specific purpose at the discretion of the directors in furtherance
of the Company’s cause in serving the community of people with disabilities.

Building fund

This represents donations received by the Company which has been designated for the purposes
of the construction of the Company’s own premises. There is no specific utilisation timeline.
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15. Abilympics fund
The Company was appointed to act as treasurer and custodian of the funds. Representative
from various organisations participate in vocational skills competition for persons of all
disabilities. This is held every 4 years. The amount represents the balance arising from the
conclusion of the event.

16. Programme fund

16.1 Business Development Division (Sheltered Workshop)

2023 2022
S$ S$
At beginning of financial year 603,156 547,612
Add: Income
Donations 784 350
Government grants 723,058 700,890
Community Chest 720,449 699,240
Rental reimbursements 287,584 312,841
Sundry income 32,413 -
SG ENABLE-Transport subsidies 134 519 120,582
1,898,807 1,833,903
Less: Expenditure
Staff cost — salary 828,102 773,834
Staff cost — bonus 335,208 256,000
Staff cost — CPF 152,664 133,927
Staff cost — SDF 2,163 2,109
Staff cost — FWL 4,680 3,960
Staff cost — staff benefits 12,401 11,521
Staff cost — staff training 2,779 11,448
Transport — SSTA 148,060 185,000
Covid-19 280 -
Depreciation 215,470 204,714
Insurance 3,623 1,431
Interdepartmental expenses 320 -
Lease liabilities interest 22,573 8,586
Maintenance of building 300 784
Maintenance of equipment 1,233 ) 3,633
Maintenance of vehicle 8,315 5,624
Miscellaneous 1,119 1,421
Non-capitalised equipment - 8,116
Postage - 141
Professional fees and contract service - 132
Rental 111,029 131,464
Supplies and materials 2,083 664
Telecommunication 11,114 10,623
Travel and transport 13,433 6,999
Utilities 24612 16,228
1,901,561 1,778,359
Net (expenditure) / income for the year (2,754) 55,544
At end of financial year 600,402 603,156
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16. Programme fund (Cont’d)

16.2  Day Activity Division

2023 2022
S$ S$
At beginning of financial year (415,793) (438,041)
Add: Income
Government grants 482,334 480,587
Tote Board funding 127,998 130,519
Fees from clients 58,632 26,531
Amortisation of deferred capital grant 15,905 6,136
Sundry income 32,237 8,340
SG ENABLE-Transport subsidies 50,460 39,759
767,566 691,692
Less: Expenditure
Allowance of impairment for trade receivables - 1,251
Expenses relating to sale of work - 16,947
Direct labour 91,916 26,158
Staff cost — salary 383,936 282,675
Staff cost — bonus 119,563 100,000
Staff cost — CPF 67,740 59,816
Staff cost — SDF 971 1,431
Staff cost - FWL - 1,549
Staff cost — staff benefits 4,810 4,563
Staff cost — staff training 5,991 1,698
Depreciation 30,425 50,812
Insurance 9,983 3,209
Maintenance of building 2,083 120
Maintenance of equipment 3,245 3,317
Maintenance of vehicle 5,568 3,533
Miscellaneous 624 3,242
Non-capitalised equipment - 9,027
Interdepartmental expenses 45,381 49,363
Rental 14,342 27,816
Postage - 132
Supplies and materials 2,800 4,195
Telecommunication 1,953 ) 2,057
Travel and transport 10,091 ' 3,735
Utilities 24,181 12,798
825,603 669,444
Net (expenditure) / income for the year (58,037) 22,248
At end of financial year (473,830) (415,793)
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17.

18.

19.

20.

Related party transactions
There are no related party transactions during the financial year (2022: S$ Nil).

The remuneration of the key management personnel during the financial year was as follows:

2023 2022
S$ S$
Salaries and other short-term employee benefits 427,258 357,003
Post-employment benefits — contribution to CPF 32,762 30,315
460,020 387,318

There is no paid staff, being a close member of the family belonging to the Executive Head or a
governing board member of the Company.

MSF funding
2023 2022
S$ S$
Funding from Ministry of Social and Family Development 1,205,392 1,181,477

Financial instruments

The financial assets and liabilities of the Company as at the reporting date are as follows:

2023 2022
S$ S$

Financial assets at amortised cost
Cash and bank deposits 6,726,771 7,993,173
Other investment 968,500 -
Trade and other receivables (excluding prepayments) 571,996 481,799

8,267,267 8,474,972
Financial liabilities at amortised cost
Other payables 1,447,374 1,426,932

Financial risk management

The Company’s activities expose it to a variety of financial risks from its operations. The key
financial risks include credit risk, liquidity risk and interest rate risk.

The directors 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 Company’s policy that no trading in derivatives for speculative
purposes shall be take.

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.
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20.

20.1

Financial risk management (Cont’d)

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 financial loss to the Company. The Company’s exposure to credit risk arises
primarily from trade and other receivables. The Company minimises credit risk by dealing
exclusively with high credit rating counterparties.

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

The Company 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 Company 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 or there is significant
difficulty of the counterparty.

To minimise credit risk, the Company has developed and maintained the Company’s credit risk
gradings to categorise exposures according to their degree of risk of default. The credit rating
information is the Company’s own trading records to rate its major customers and other debtors.
The Company considers available reasonable and supportive forward-looking information
which includes the following indicators:

- 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

- 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.

Regardless of the analysis above, a significant increase in credit risk is presumed if a debtor is
more than 60 days past due in making contractual payment.

The Company 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

- There is a disappearance of an active market for that financial asset because of
financial difficulty

The Company categorises a receivable for potential write-off when a debtor fails to make
contractual payments more than 180 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.

33



BIZLINK CENTRE SINGAPORE LTD (Registration No: 199500566R)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2023

20. Financial risk management (Cont’d)
20.1  Credit risk (Cont’'d)

The Company’s current credit risk grading framework comprises the followings categories:

Category of Basis for recognition
internal credit of expected credit
rating Definition of category loss
Borrower or issuer have a low risk of default
and a strong capacity to meet contractual cash 12-month expected
I flows credit losses

Borrower or issuer for which there is a
significant increase in credit risk; as significant

in credit risk is presumed if principal Lifetime expected credit
Il repayment are 60 days past due losses

Principal payment are 180 days past due there

is evidence indicating the asset is Lifetime expected credit
i credit-impaired losses

There is evidence indicating that the debtor is
in severe financial difficulty and the debtor has
W no realistic prospect of recovery. Asset is written off

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

Gross Loss Net
12-month or carrying allowance carrying
Note Category lifetime ECL amount amount
S$ S$ S$
31 March 2023
Lifetime ECL .
Trade receivables 7 Note 1 (simplified) 555,919 (130,367) 425,552
12-month
Other receivables 7 | ECL 146,444 - 146,444
(130,367)
31 March 2022
Lifetime ECL
Trade receivables 7 Note 1 (simplified) 433,912 (130,367), 303,545
12-month
Other receivables 7 | ECL 178,254 - 178,254
(130,367)

Trade Receivables (Note 1)

For trade receivables, the Company has applied the simplified approach in FRS 109 to
measure the loss allowance at lifetime ECL. The Company 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.
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20.

20.1

Financial risk management (Cont’d)
Credit risk (Cont’d)

Trade receivables
Date past due

Not pass
due <30days 31-60 days 61-90days >90 days Total
S$ S$ S$ S$ S$ S$

31 March 2023
ECL rate - - - - 98%

Estimated total gross
carrying amount at

default 176,368 49,460 30,978 30,329 268,784 555,919
ECL - - - - (130,367) _ (130,367)
425,552

31 March 2022

ECL rate - - - - 98%
Estimated total gross
carrying amount at

default 145,513 112,381 43,626 2,025 132,392 433,912
ECL - - - - (130,367) _ (130,367)
303,545

Information regarding loss allowance movement of trade receivables is disclosed in Note 7.
Excessive risk concentration

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

Exposure to credit risk

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

Other receivables (1)

The Company assessed the latest performance and financial position of the counterparties,
adjusted for the future outlook of the industry in which the counterparties operate in, and
concluded that there has been no significant increase in the credit risk since the initial
recognition of the financial assets. Accordingly, the Company measured the impairment loss
allowance using 12-month ECL and determined that the ECL is insignificant.
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20.
20.2

20.3

Financial risk management (Cont’d)
Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of the Company’s financial
instruments will fluctuate because of changes in market interest rates. The Company’s exposure to
interest rate risk arises primarily from their cash and cash equivalents.

At the reporting date, the interest rate profile if the Company’s interest-bearing financial instrument
was as follows :

2023 2022
S$ S$
Fixed rate instruments
Financial assets
Fixed deposits 6,250,000 7,100,000
Financial liabilities
Lease liabilities 601,086 91,656

No sensitivity analysis is prepared as the Company does not expect any significant effect on the
Company’s profit or loss arising from the effects of reasonably changes to interest rates on interest
bearing financial instruments at the end of financial year.

At the reporting date, the Company does not have variable rate interest-bearing financial
instruments.

Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting its financial obligations
due to shortage of funds. The Company exposure to liquidity risk arises primarily from mis-matches

of the maturities of financial assets or liabilities.

The Directors monitors and ensures that the Company maintains a level of cash and cash
equivalents deemed adequate to finance the Company’s operations. '

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.

Later than one year

Within one but not later than
year five years ~ Total
2023 S$ S$ S$
Financial assets
Cash and bank deposits 6,726,771 - 6,726,771
Trade and other receivables 571,996 - 571,996
(excluding prepayments)
7,298,767 - 7,298,767
Financial liabilities
Other payables (excluding GST 1,447,374 - 1,447,374
payables and Grants received
in advance)
Lease liabilities 277,902 323,184 601,086
1,725,276 323,184 2,048,460
Net financial assets 5573,491 (323,184) 5,250,307
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20.

20.3

21.

211

22.

Financial risk management (Cont’d)
Liquidity risk (Cont’d)

Later than one year

Within one but not later than
year five years Total
S$ S$ S$

2022
Financial assets
Cash and bank deposits 7,993,173 - 7,993,173
Trade and other receivables 481,799 - 481,799
(excluding prepayments)

8,474,972 - 8,474,972
Financial liabilities
Other payables (excluding GST 1,426,932 - 1,426,932

payables and Grants received
in advance)

Lease liabilities 73,808 17,848 91,656

1,500,740 17,848 1,518,588
Net financial assets 6,974,232 (17,848) 6,956,384
Fair values

Assets and liabilities not measured at fair value
Cash and bank deposits, other receivables, and other payables

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

Trade receivables

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

Other investment

The carrying amounts of other investment carried at amortised costs approximlate their fair
values as they are subject to market interest rates.

Fund management

The Company'’s objective when managing are to safeguard the Company’s ability to continue
as a going concern and to maintain an optimal capital structure.

No changes were made in the objectives or policies during the financial years ended 31 March
2023 and 31 March 2022.
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23. Fund raising expenses
2023 2022
S$ S$
Gross donations 597,146 392,570
Direct cost of fund raising expenses 64,504 48,995
Percentage of direct fund raising expenses
over gross donations and sponsorships 11% 8%

24, Reserve position and policy

The Company’s reserve position (excluding non-current assets) for financial year ended

25.

31 March 2023 is as follows:

Increase/
2023 2022 (Decrease)
S$'000 S$'000 %
A | Unrestricted Funds
General fund 2,561 2,716 (5.69)
Philanthropic workfare fund 2,065 1,713 20.58
B | Restricted funds
Building fund 505 505 -
Abilympics fund 53 53 -
Programme fund 127 187 (32.45)
C | Total Funds 5,311 5,174 2.94
D | Total Annual Operating Expenditure 5,019 4,892 2.60
E | Ratio of Funds to Annual Operating
Expenditure (A/D) 0.92 0.91

Reserve position and policy (Cont’d)

Reference:

C. Total Funds include unrestricted, restricted/ designated and endowment funds.

D. Total Annual Operating Expenditure includes expenses related to Cost of Charitable
Activities and Governance and Other Operating and Administration expenses. The total annual
operating expenditure excludes cost of sales, which are expenses relating to sales of work and

direct labour costs.

The Company’s reserve policy is as follows:

The term of reserve policy refers to Bizlink's General Fund for the operations of programmes. It
does not include Restricted Funds. Bizlink sets its reserve policy to cover 12 months operating

expenditures.
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26.

27.

Management of conflict of interest

During the current and previous financial year, none of the Board members received any
remuneration from the Company.

Board and management members are required to disclose any interest that they may have,
whether directly or indirectly, that the Company may enter into or in any organisations that the
Company has dealings with or is considering dealing with; and any personal interest accruing to
him as one of the Company’s supplier, user of services or beneficiary. Should there be any
potential conflict of interest, the affected members may not vote on the issue that was the
subject matter of the disclosure. Detailed minutes will be taken on disclosure as well as the
basis for arriving at the final decision in relation to the issue at stake.

Authorisation of financial statements
The financial statements for the financial year ended 31 March 2023 were authorised for issue

in accordance with a resolution of the Board of Directors of the Company on the date of
Directors’ Statement.
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