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Girl Guides Singapore

Statement By National Council

We, Mrs Chua-Lim Yen Ching and Miss Eleanor Lee Kim Lin, hereby state that in the opinion of the
National Council of Girl Guides Singapore, the attached financial statements of Girl Guides Singapore
are properly drawn up so as to give a true and fair view of the state of affairs of Girl Guides Singapore
as at 31 December 2010 and of the results, and changes in cash flows for the financial year ended on

that date.

On behalf of the National Council

Mrs Chua-L.im Yen Ching Miss Eleanor l.ee Kim Lin
Chief Commissioner Honoerary Treasurer
Singapore

30 April 2011
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independent Auditor’'s Report to the National Council of
Girl Guides Singapore

Report on the Financial Statements

We have audited the accompanying financial statements of Girl Guides Singapore, which comprise the
balance sheet as at 31 December 2010, the statement of comprehensive income, the statement of
changes in accumulated fund and cash flow statement for the financial year then ended, and a summary
of significant accounting paolicies and other explanatory notes.

National Council’s Responsibifity for the Financial Statements

The National Council is responsible for the preparation of financial statements that give a true and fair
view in accordance with the provisions of the constitution of Girl Guides Singapore and Singapore
Financial Reporting Standards, 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, that transactions are properly authorised and that they are recorded as necessary to
permit the preparation of true and fair statement of financial activities and balance sheets and to maintain
accountability of assets.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Singapore Standards on Auditing. Those standards require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal controls relevant to the entity's
preparation of financial statements that give a true and fair view 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 entity’s internal controls. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by the National Council,
as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.
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Independent Auditor’s Report to the National Council of
Girl Guides Singapore
(Cont’d...)

Opinion

In our opinion, the financial statements are properly drawn up in accordance with the Singapore
Financlal Reporting Standards so as to give a true and fair view of the state of affairs of Girl
Guides Singapore as at 31 December 2010 and the results, changes in funds and cash flows of
Girl Guides Singapore for the financial year ended on that date.

Report on other legal and regulatory requirements

in our opinion, the accounting and other records required by regulations enacted under the
Charities Act to be kept by Girl Guides Singapore have been properly kept in accordance with the

provision of the Charity Act.

During the course of our audit, nothing came to our attention that caused us to believe that:

(a) Girl Guides Singapore did not comply with the requirements of Regulation 15 (fund-
raising expenses) in the Charities (Institutions of a Public Character) (Amendment)
Regulations 2008.

(b) the funds have not been used in accordance with the objectives of Girl Guide Singapore

as an institution of a public charter.

Nexia TS Public Accounting Corporation
Public Accountants and Certified Public Accountants

Singapore

30 April 2011
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Girl Guides Singapore
Annual Report

Balance Sheet

as at 31 December 2010

Current Assets

Cash and cash equivalents
Other receivables
Inventories

Other current assets

Non-Current Assets
Property, plant and equipment

Total Assets

Current Liabilities
Other payables and accruals
Specific grants and donations received in advance

Non-Current Liabilities
Deferred capital grants

Total Liabilities

Net Assets

Representing:

Funds

Accumulated fund

Darothy Chan fund

Fixed assets replacement reserve
Division fund

Trefoil fund

Training fund

Total
Building fund

Total funds

The accompanying notes form an integral part of the financial statements

Note

[e2 I 41 JEN = #V]

co

10

11
13
14
15
16

12

2010 2009

$ $
3,066,689 2173,160
156,970 94,738
78,846 99,989
18,376 43,375
3,320,881 2,411,262
3,034,780 3,207,040
6,355,661 5,618,302
108,005 105,406
336,000 -
444,005 105,406
1,074,818 1,127,361
1,518,823 1,232,767
4,836,838 4,385,535
2,097,657 1,525,207
19,345 13,420
120,000 120,000
93,499 93,398
4,543 4,154
47,505 60,843
2,382,549 1,817,022
2,454,289 2,568,513
4,836,838 4,385,535
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Girl Guides Singapore Statement of Comprehensive Income

Annual Report for the financial year ended 31 December 2010
Note 2010 2009
$ $
Net surplus of shop account 17 41,049 49,414
Other income 18 1,460,430 1,016,721
Land premium grant 23 431,765 407,093
Amortisation of deferred capital grant 10 73,443 105,433
Amortisation of building fund 12 114,224 114,224
2,120,911 1,692,885
Less: Expenses

Operating expenses 19 (375,966) (342,929)
Guiding programme and development 20 (336,344) (337,357)
Campsite expenses 21 (198,288) (146,334)

Depreciation of property, plant and equipment at
headquarter (206,098) (203,293)
Land premium 24 (431,765) (407,093)
{(1,548,461) (1,437,008)

Total comprehensive income, representing
surplus for the financial year 572,450 255,879

The accompanying notes form an infegral part of the financial statements
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Girl Guides Singapore Statement of Changes in Accumulated Fund

Annual Report for the financial year ended 31 December 2010
2010 2009
$ $
Accumutiated Fund
Balance at beginning of financial year 1,525,207 1,269,328
Total comprehensive income for the financial year 572,450 255,879
Balance at the end of financial year 2,097,697 1,525,207

The accompanying notes form an integral part of the financial statemenis
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Girl Guides Singapore Cash Flow Statement

Annual Report for the financial year ended 31 December 2010
Note 2010 2009
$ $
Cash flows from operating activities
Surplus for the financial year 572,450 255,879
Adjustment for:
- Depreciation of property, plant and equipment 7 255,798 247,353
- Interest income {5,500) (5,832)
- Amortisation of deferred capital grants 10 (73,443) (105,433)
- Amortisation of building fund 12 (114,224) (114,224)
- Write back of impairment in inventories - (8,423)
635,081 269,320
Changes in working capital:
- Inventories 21,143 74,871
- Other receivables {62,232) (30,933)
- Other current assets 24,999 15,178
- Other payables and accruals 2,589 (23,919)
Net cash provided from operating activities 621,590 304,517
Cash flows from investing activities
Additions fo property, plant and equipment 7 (83,538) {33,418)
Interest income 5,500 5,832
Net cash used in investing activities {78,038) (27,586)
Cash flows from financing activities
Deferred capital grants 20,800 -
Dorothy Chan fund 5,925 {195)
Division fund 101 112
Training fund (13,338) {49,154)
Trefoil fund 389 458
Specific grant and donation received in advance 336,000 -
Net cash provided from/{used in) financing activities 349,877 (48,779)
Net increase in cash and cash equivalent 893,529 228,152
Cash and cash equivalents at beginning of financial
year 2,173,160 1,945,008
Cash and cash equivalents at end of financial year 3 3,066,689 2,173,160

The accompanying notes form an integral part of the financial statements
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Girl Guides Singapore Notes to Financial Statements
Annua! Report for the financial year ended 31 December 2010

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

1 General Information

Girl Guides Singapore is a society established in Singapore. lis principal place of business is at 8
Bishan Street 14 Singapore 579785.

The principal activity of Girl Guides Singapore is to train girls and young women to develop
themselves as responsible citizens.

2  Summary of Significant Accounting Policies

(a)

(h)

Basis of preparation

These financial statements have been prepared in accordance with Singapore Financial
Reporting Standards (“FRS"), including related interpretation promulgated by the Accounting
Standards Council. The financial statements have been prepared under the historical cost
convention except as disclosed in the accounting policies below.

The accounting policies adopted are consistent with those of the previous financial year
except as follows:

On 1 January 2010, the Girl Guides Singapore adopted the following standards and
interpretations mandatory for annual financial periods beginning on or after 1 January 2010.

» Amendment to FRS 7 Cash Flow Statements

Adoption of these standards and interpretations did not have any effect on the financial
performance or position of Girl Guides Singapore. They did however give rise to additional
disclosures, including, in some cases, revisions to accounting policies.

Other than the above changes, the accounting policies applied by Girl Guides Singapore in
the financial year were consistent with those adopted.

The preparation of these financial statements in conformity with FRS requires the National
Council to exercise its judgement in the process of applying Girl Guides Singapore’s
accounting policies. It also requires the use of certain critical accounting estimates and
assumptions. There are no areas involving a higher degree of judgement or complexity, or
areas where estimates and assumptions are significant to the financial statements.

Property, plant and equipment

Property, plant and equipment are initially stated at cost. Subsequent to recognition,
property, plant and equipment are stated at cost less accumulated depreciation and any
impairment in value. The cost of an asset comprises its purchase price and any directly
attributable costs of bringing the asset to working condition for its intended use.
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Girl Guides Singapore Notes to Financial Statements
Annual Report for the financial year ended 31 December 2010

2

Summary of Significant Accounting Policies (Cont’d...)

(b)

(c)

Property, plant and equipment (Cont’'d...)

Depreciation

Depreciation is calculated on a straight line basis to write off the cost of property, plant and
equipment over their estimated useful lives. The annual depreciation rate has been taken as
follows:

Furniture & fittings - 5 years
Office, camping, electrical & training equipment - 3 ~5vyears
Public address system & musical equipment - 5 years
Headquarters renovation - 5 years
Campsite and renovation - 5 —20 years
Headquarters leasehold land & building - 28 years

Useful life and depreciation method are reviewed at each year end to ensure that the amount,
method and period of depreciation are consistent with previous estimates and the expected
pattern of consumption of the future economic benefits embodied in the items of property,
plant and equipment.

Fully depreciated assets are retained in the financial statements until they are no longer in
use.

Subsequent expenditure

Subsequent expenditure relating to property, plant and equipment that has already been
recognised is added to the carrying amount of the asset when it is probable that future
economic benefits, in excess of the originally assessed standard of performance of the
existing asset, will flow to Girl Guides Singapore and the cost can be reliably measured. Other
subsequent expenditure which does not provide future economic benefit is recognised as an
expense during the year in which it is incurred.

Disposal

On disposal of a property, plant and equipment, the difference between the net disposal
proceeds and its carrying amount is taken to the statement of comprehensive income; any
amount in revaluation reserve relating to that asset is transferred fo retained earnings.

Currency translation

The financial statements are presented in Singapore Dollar, which is the functional currency of
Girl Guides Singapore.

Transactions in a currency other than Singapore Dollar ("foreign currency”) are translated into
Singapore Dollar using the exchange rates prevailing at the dates of the transactions.
Currency translation differences resulting from the settlement of such transactions and from
the translation of monetary assets and liabilities denominated in foreign currencies at the
closing rates at the balance sheet date are recognised in the statement of comprehensive
income. Non-monetary itemns measured at fair values in foreign currencies are translated
using the exchange rates at the date when the fair values are determined. Currency
translation differences on these items are included in the fair value reserve.
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Girl Guides Singapore Notes to Financial Statements
Annual Report for the financial year ended 31 December 2010

2

Summary of Significant Accounting Policies {Cont’d...)

(d)

(e)

(7)

{(9)

Employee benefits

Defined contribution plans

Defined contribution plans are post-employment benefit plans under which the entity pays
fixed contributions into separate entities such as the CentralProvident Fund on a mandatory,
contractual or voluntary basis.

Employee leave entitlement

Employee entitlements fo annual leave and long service leave are recognised when they
accrue to employees. A provision is made for the estimated liability for annual leave and long-
service leave as a result of service rendered by employees up to the balance sheet date.

Donations

Donations are included in the statement of comprehensive income or in the fund accounts on
a cash basis, except for donations specifically designated for future events or expenditure
which are included in the statement of comprehensive income in the same period as the
designated expenditure.

Grants

Grants from the government are recognised at their fair values where there is a reasonable
assurance that the grant will be received and Girl guides Singapore will comply with attached
conditions.

Government grants to support activities and projects for the financial period are recognised as
income in the period it becomes receivable. Government grants related to capital assets are
presented in the balance sheet and treated according to note (g) below.

Capital Grants

These represent grants received from the Singapore Government for the construction of the
campsite at Jalan Bahtera and the Girl Guides Singapore headquarters cum training centre at
Bishan Sfreet 14.

Government grants are taken to the deferred capital grant account upon utilisation of the grant
for the purchase of assets which are capitalised, or to income or expenditure for purchases of
assets which are expensed off. Government grants relating to such capital expendifure are
deferred and taken to statement of comprehensive income over the period necessary to
match them with the costs they are intended to compensate. Government grants relating to
assets are presented in the balance sheet as appropriate and are recognised in the statement
of comprehensive income on a straight-line basis over the expected useful lives of the related
assets.
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Girl Guides Singapore Notes to Financial Statements
Annual Report for the financial year ended 31 December 2010

2  Summary of Significant Accounting Policies (Cont’d...)

(h)

Revenue recognition

Revenue comprises the fair value of the consideration received or receivable for the sale of
goods and rendering of services in the ordinary course of the entify's activities. Revenue is
presented, net of goods and services tax, rebates and discounts.

Revenue from sale of merchandise and cookies is recognised when the entity has delivered
the products to the customer, the customer has accepted the products and the collectability of
the related receivables is reasonably assured.

Interest income is recognised on accrual basis using the effective interest method.

Other receivables

Other receivables are initially recognised at fair value and subsequently carried at amortised
cost using the effective interest method less impairment.

An allowance for impairment of trade and other receivables is recognised when there is
objective evidence that the Company will not be able to collect all amounts due according to
the original terms of the receivables. Significant financial difficulties of the debtor, probability
that the debtor will enter bankruptcy or financial reorganisation, and default or delinquency in
payments are considered indicators that the receivable is impaired. The amount of the
allowance is the difference between the asset's carrying amount and the present value of
estimated future cash flows, discounted at the original effective interest rate.

Inventories

Inventories are stated at the lower of cost and net realisable value. Net realisable value is the
estimated selling price in the ordinary course of business, less applicable variable selling
expenses.

Cost is calculated using the weighted average cost formula and comprises all costs of
purchase, costs of conversion and other costs incurred in bringing the inventories to their
present location and condition.

When inventories are sold, the carrying amounts of those inventories are recognised as an
expense in the year in which the related revenue is recognised. The amount of any write-
down of inventories to net realisable value and all losses of inventories are recognised as an
expense in the year the write-down or loss occurs. The amount of any reversal of any write-
down of inventories, arising from an increase in net realisable value, is recognised as a
reduction in the amount of inventories recognised as an expense in the year in which the
reversal occurs.
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Girl Guides Singapore Notes to Financial Statements
Annual Report for the financial year ended 31 December 2010

2  Summary of Significant Accounting Policies (Conf’d...)

(k)

(1)

(m)

(n)

(o)

Impairment of non-financial assets

Property, plant and equipment are reviewed faor impairment whenever there is any ohjective
evidence or indication that these assets may be impaired

For the purpose of impairment testing of the assets, recoverable amount is determined on an
individual asset basis unless the asset does not generate cash flows that are largely
independent of those from other assets. |If this is the case, the recoverable amount is
determined for the cash-generating unit (CGU) to which the asset belongs.

If the recoverable amount of the asset (or CGU) is estimated to be less than its carrying
amount, the carrying amount of the asset (or CGU) is reduced fo its recoverable amount. The
difference between the carrying amount and recoverable amount is recognised as an
impairment loss in the statement of comprehensive income.

An impairment loss for an asset is reversed if, and only if, there has been a change in the
estimates used to determine the assets’ recoverable amount since the last impairment loss
was recognised. The carrying amount of the asset is increased to its revised recoverable
amount, provided that this amount does not exceed the carrying amount that would have been
determined (net of accumulated depreciation) had no impairment loss been recognised for the
asset in prior years. A reversal of impairment loss for an asset is recognised in the statement
of comprehensive income.

Provisions

Provisions required for asset dismantlement, removal or restoration, warranty, restructuring
and legal claims are recognised when the Girl Guides Singapore has a legal or constructive
obligation as a result of past events; it is more likely than not that an outflow of resources will
be required to settle the obligation and a reliable estimate of the amount can be made.

Other payables

Other payables are initially measured at fair value, and subsequently measured at amortised
cost, using the effective interest method.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and bank deposits which are subject to
insignificant risk of changes in value.

Fair value estimation of financial assets and liabilities

The fair values of financial assets traded in active markets are based on quoted market bid-
prices at the balance sheet date.

The fair values of current financial assets and liabilities carried at amortised cost approximate
their carrying amounts.

Page 12



Girl Guides Singapore Notes to Financial Statements
Annual Report for the financial year ended 31 December 2010

3 Cash and Cash Equivalents

2010 2009

$ $

Cash at bank and on hand 1,633,780 745,523
Short term bank deposits

- Fixed assets replacement reserve (Note 13) 120,000 120,000

- Division fund (Note 14) 93,499 93,398

- Accumulated fund 1,219,410 1,214,239

1,432,909 1,427,637

3,066,689 2,173,160

Cash and cash equivalents consist of short-term bank deposits and cash at bank and on hand.

Short-term bank deposits at the balance sheet date have an average maturity of four months (2009:
four months) from the end of the financial year with the average effective interest rates:

2010 2009

Singapore Dollar 0.24% 0.25%

The exposure of short term deposits to interest rate risks is disclosed in Note 24,

4 Other Receivables

2010 2009

$ $

Cookie sales receivables 26,377 83,007
Capitation grant receivables 115,920 -
Other receivables 14,673 11,731
156,970 94,738

Cookie sales receivables relate to schools for the sales of cookies.

Capitation grant receivables relate to Capitation Grant 2010 from the Ministry of Education which was
subsequently received in February 2011.
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Girl Guides Singapore Notes to Financial Statements
Annual Report for the financial year ended 31 December 2010

5 Inventories

2010 2009

$ $

Uniforms, badges, books and miscellaneous equipment 78.564 97,146
Cookies 282 2,843
78,846 99,989

The cost of inventories recognised as expense and included in “Cost of Sales” amounted to $150,173
(2009: $148,829),

6 Other Current Assets

2010 2009

$ $

Refundable deposits 5,610 30,290
Prepayments 12,766 13,085
18,376 43,375
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Girl Guides Singapore Notes to Financial Statements
Annual Report for the financial year ended 31 December 2010

7  Property, Plant and Equipment (Cont’d...)

The leasehold land & building is fully funded by monetary capital grants and the building fund as
analysed as follows:

2010 2009
$ $
Gross amount
Building Fund [Note 12(a)] 3,079,787 3,079,787
Deferred capital grants [Note 10(a)] 1,854,231 1,854,231
Total 4,934,018 4,934,018
2010 2009
$ $
Net of amortisation
Building Fund [Note 12(a)] 1,765,625 1,875,933
Deferred capital grants [Note 10(a)] 1,059,558 1,125,781
Total 2,825,183 3,001,714
8  Other Payables and Accruals
2010 2009
$ $
GST payables 27,626 28,156
Accrued operating expenses 72,660 61,756
Other payables 7,719 15,494
108,005 105,406
9  Specific grants and donations received in advance
2010 2009
$ $
Government grant for Camp Christine refurbishment 236,000 -
Specific donation for Thinking Day 2011 100,000 -
336,000 -

Government grant for Camp Christine refurbishment is grant received from Ministry of Education. The
Camp Christine refurbishment is scheduled to commence in financial year 2011.
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Girl Guides Singapore
Annual Report

Notes to Financial Statements
for the financial year ended 31 December 2010

10 Deferred Capital Grants

Composition:

Girl Guide Singapore Headquarters [Note {a)]

Campsite - Camp Christine [Note (b)]

(a)

(b)

Girl Guides Singapore Headquarters
Cost

Balance at beginning and end of financial year

Accumulated amortisation

Balance at beginning of financial year
Charge for the financial year

Balance at end of financial year

Net book value

Campsite — Camp Christine
Cost

Balance at beginning of financial year
Addition

Balance at end of financial year
Accumulated amortisation

Balance at beginning of financial year
Charge for the financial year

Balance at end of financial year

Net book value

2010 2009
$ $
1,059,558 1,125,781
15,260 1,580
1,074,818 1,127,361
2010 2009

$ $

1,654,231 1,854,231
728,450 662,227
66,223 66,223
794,673 728,450

1,069,658 1,125,781
2010 2009

$ $

80,000 80,000
20,900 -
100,900 80,000
78,420 39,210
7,220 39,210
85,640 78,420
15,260 1,580

The amortisation expenses of $73,443 (2009: $105,433) were included in the statement of

comprehensive income.

Page 18



Girl Guides Singapore
Annual Report

Notes to Financial Statements
for the financial year ended 31 December 2010

11

12

Dorothy Chan Fund

This fund is set up to account for donations received for camp fees subsidy.

Composition: 2010 2009

$ $
Balance at beginning of financial year 13,420 13,615
Utilisation of fund — subsidised camp fees (75) (195)
Donation received 6,000 -
Balance at end of financial year 19,345 13,420

Building Fund

This fund is set up to account for donations received for the development of Girl Guides Singapore
headquarters cum fraining centre and its retated income and expenditure. The building was completed

in December 1998,

2010 2009
$ $
Girl Guides Singapore Headquarters [Note (a)] 1,765,625 1,875,933
Upgrading of Heritage Gallery [Note (b)} 20,033 23,949
Non-designated building fund 668,631 668,631
2,454,289 2,568,513
2010 2009
$ $
(a) Girl Guides Singapore Headquarters
Cost
Balance at beginning and end of financial year 3,079,787 3,079,787
Accumulated amortisation
Balance at beginning of financial year 1,203,854 1,093,548
Charge for the financial year 110,308 110,308
Balance at end of financial year 1,314,162 1,203,854
Net book value 1,765,625 1,875,933
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Girl Guides Singapore Notes to Financial Statements
Annual Report for the financial year ended 31 December 2010

12

13

14

Building Fund (Cont’d...)

2010 2009
$ $
{(b) Upgrading of Heritage Gallery

Cost
Balance at beginning and end of financial year 30,000 30,000
Accumulated amortisation
Balance at beginning of financial year 6,051 2,135
Charge for the financial year 3,916 3,918
Balance at end of financial year 8,967 8,051
Net book value 20,033 23,949

In 2007, Girl Guides Singapore received a $30,000 donation from Shaw Foundation. This
donation was ear-marked for the upgrading and updating of the Heritage Gallery at Girl Guides
Singapore Headquarters. As at 31 December 2010 and 2009, the halance of the unutilised fund is
$10,414,

The amortisation expenses of $114,224 {2009: $114,224) were included in the statement of
comprehensive income.

Fixed Assets Replacement Reserve

This reserve is set up for the purpose of future property, plant and equipment asset replacements.

2010 2009
$ $
Balance at beginning and end of financial year 120,000 120,000

Division Fund

This represents funds raised by the Girl Guides Singapore'’s four divisions. These are set aside for the
respective divisions' guiding activities.

2010 2009

$ $

Balance at beginning of financial year 93,398 93,286
Interest received 101 112
Balance at end of financial year 93,499 93,398
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15 Trefoil Fund

This fund is set up for the support of the younger members in the movement and the Association. The
Trefoil Guild is self sufficient in supporting their activities.

2010 2009
$ $
Balance at beginning of financial year 4,154 3,696
Contributions received from members 709 663
Utilisation for activities (320) (205)
Balance at end of financial year 4,543 4,154
16 Training Fund
Composition: 2010 2009
$ $
Fund from Ministry of Community Development Youth & Sports

[Note (a)] 17,505 21,567
Fund from Ministry of Education [Note {(b)] 30,000 39,276
47,505 60,843

(a) Fund from Ministry of Community Development Youth & Sports
2010 2009
$ $
Balance at beginning of financial year 21,567 27,730
Utilisation of grant — Guides {raining (4,062) {6,163)
Balance at end of financial year 17,505 21,567

This fund was given by Ministry of Community Development Youth & Sports to defray the
expenses incurred for Project 5G (Girl Guides Garner Granny Generation).

(b)  Fund from Ministry of Education

2010 2009

$ $

Balance at beginning of financial year 39,276 82,267
Grant received 30,000 39,276
Utilisation of grant — Guides fraining (39,276) {82,267)
Balance at end of financial year 30,000 39,276

During the financial year, Girl Guides Singapore received a total of $30,000 (2009: $39,276)
from the Ministry of Education to support specific training and education activities.
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Shop account

2010 2009

$ $

Sales 231,303 224,136

Less: Cost of sales

Opening inventories 97,146 116,801
Purchases 140,688 129,174

237,834 245,975
Less: Closing invenfories (78,564) (97,148)

159,270 148,829

Gross profit of shop account 72,033 75,307
Shop assistant salaries and related payments (30,984) {25,893)
Net surplus of shop account 41,049 419,414

Other Income

2010 2009
$ $
Camp fees 2,036 15,065
Campsite fees 78,700 109,164
Capitation fees 46,189 48,962
Cookies sales 385,565 316,243
Capitation grant 115,920 96,168
Toteboard training grant 47,467 53,603
Interest received on deposits and savings accounts 5,500 5,832
Utilisation of Ministry of Education training fund [Note 16(b)] 39,276 82,267
National Volunteer & Philanthropy Centre Grant 69,024 -
Non-tax exempt donations 5,495 22,163
National Council of Social Service subsidy 540 1,414
Tax exempt donations 69,004 20,750
Training fees 94,060 106,083
Grant for specific activities and projects — Thinking Day 49,495 -
Grant for specific activities and projects — 100 Good Deeds 3,206 -
Centenary Dinner 2010/Carnival 2009 448,963 139,007
1,460,430 1,016,721
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Operating Expenses

Advertisement

Provision on allowance for untaken leave
Audit fee

Contract cleaning

Contract services — temporary staff
Insurance

Landscape maintenance

Medical expenses

Miscellaneous

Postage and bank charges
Printing and stationery
Professional fees

Refreshments

Repairs and maintenance
Souvenir, card and floral basket
Staff salaries and related costs
Staff welfare and training
Telephone

Transportation

Water and light

Guiding Programme and Development

Brownie and guide branch activities
Camp expenses

Centenary Goed Deeds 2010/Carnival 09 expenses
Communication expenses

Guide training expenses
International expenses
Membership promotion expenses
Programme and division expenses
Staff salaries and related costs
Thinking Day celebration

Young Adults expenses

2010 2009
$ $

2,494 1,118
1,791 7,031
5,800 4,630
22,800 22,800
3,027 1,025
12,398 9,033
4,200 4,714
943 1,215

127 111

622 212
5,490 3,531
12,845 16,859
1,494 1,181
26,245 14,716
206 137
234,877 218,904
2,884 2,809
3,776 3,353
58 38
33,889 29,512
375,966 342,929
2010 2009

$ $

8,852 21,856
3,469 10,106
4,198 15,439
7,300 6,560
35,506 72,790
16,358 12,045
11,540 11,859
3,608 8,178
183,380 132,172
61,910 46,244
223 308
336,344 337,357
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24

Campsite Expenses

2010 2009
$ $
Depreciation of campsite and renovation (Note 7) 49,700 44,060
Insurance 3,817 2,445
Laundry 7,776 8,621
Repairs and maintenance 42,970 12,304
Staff salaries and related costs 69,198 55,755
Water, light and gas 24,727 23,149
198,288 146,334

Employees Compensation
2010 2009
$ $
Wages and salaries 400,408 385,489
Employer’s contribution to Central Provident Fund 51,937 50,998
Other benefits 71,039 32,224
523,384 468,711
Grant income from jobs credit scheme (6,405) (38,134)
516,979 430,577

The jobs credit scheme is a cash grant introduced in the Singapore Budget 2009 to help businesses
preserve jobs in the economic downturn. The jobs credit will be paid to eligible employers in 2009 in
four payments and the amount an employer can receive would depend on the fulfiliment of the
conditions as stated in the scheme.

Income Tax

Under the provisions of Section 13U{1) of the Income Tax Act, the income of an approved not-for-
profit organisation such as Girl Guides Singapore is exempt from tax, therefore no provision was made
for the financial year.

Land Premium/Grant

On 5 May 1999, the Ministry of Finance agreed to provide Girl Guides Singapore 100% grant for the
land premium pertaining to the state land on which its headquarters cum training centre is located.

The grant covers the entire 30-year lease of the said state land commencing from 15 May 1997. The
annualised land premium is $267,293 plus GST.
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25

On 21 February 2005, the Ministry of Finance agreed to provide Girl Guides Singapore 100% grant for
the annualised land premium of $164,472 (2009: $139,800) plus GST for the Temporary QOccupancy
License (TOL) of Camp Christine.

As at 31 December 2010, the Girl Guides Singapore has received land premium grant and stamp duty
amounting fo $4,632,332 (2009: $4,200,567), exclusive of GST, comprising $3,755,571 (2009:
$3,488,278) and $878,761 (2009: $712,289) for the Girl Guides Singapore Headquarters and Camp
Christine, respectively. The land premium grant received in 2010 of $431,765 (2009:; $407,093) has
accordingly been paid to the Singapore Land Authority.

Financial Risk Management

The Girl Guides Singapore's activities expose it to a variety of financial risk: interest rate risk, credit
risk and liquidity risk. The Girl Guides Singapore’s overall risk management programme focuses on
the unpredictahility of financial markets and seeks to minimise potential adverse effects on the Girl
Guides Singapore’s financial performance.

interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. Girl Guide Singapore’s exposure to interest rate risk is
the risk that the value of a financial instrument will fluctuate due to changes in market interest rates.

The Girl Guides Singapore's interest rate risk mainly arises from short-term bank deposits. The Girl
Guides Singapore's exposure to interest rate risk is controlled and monifored on a regular basis.

The Girl Guides Singapore policy is to obtain the most favorable interest rates. Surplus funds are
placed with reputable banks.

Sensitivity analysis for interest rate risk

At the balance sheet date, if SGD interest rate had been 25 (2009: 25) basis points higher/lower with
all other variables held constant, the Girl Guides Singapore’s net surplus for the year would have been
$1,450 (2009: $1,450) higher/lower, arising mainly as a result of higherfiower interest income from
fixed deposits placed with the banks.

Credit risk

Credit risk is the risk of loss that may arise on outstanding financial instruments should a counterparty
default on its obligations. The Girl Guides Singapore’s exposure to credit risk arises primarily from
other receivables and cash and cash equivalents.

The Girl Guides Singapore’s cbjective is to minimise losses incurred due to credit exposure. Credit
risk is managed through the application of credit evaluation and monitoring procedures.

At balance sheet date, the Girl Guides Singapore has no significant concentration of credit risk. The
Girl Guides Singapore's maximum exposure to credit risk is represented by the carrying amount of
each class of financial assets recagnised in the balance sheet.
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Financial Risk Management (Cont’d...)

Credit risk {Cont'd...)

Financial assets that are neither past due nor impaired

Other receivables that are neither past due nor impaired are credit worthy debtors with good payment
record with the Girl Guides Singapore. Cash and cash equivalents that are neither past due nor
impaired are placed with financial institutions with high credit ratings.

Liquidity risk

Liquidity risk is the risk that the Girl Guides Singapore will encounter difficulty in meeting financial
obligations due to shortage of funds. The Girl Guides Singapore's exposure to liquidity risk arises
primarily from mismatches of the maturities of financial assets and liabilities.

The objective of liquidity management is to ensure that the Girl Guides Singapore has sufficient funds
fo meet its contractual and financial obligations. To manage liquidity risk, the Girl Guides Singapore’s
policy is to monitor its net operating cash flows and to maintain an adequate level of cash and cash
equivalents to meet its working capital requirement.

The table below summarises the maturity profile of the Girl Guides Singapore’s financial liabilities as
at the balance sheet date based on contractual undiscounted payments.

2010 2009
$ $

Less than one year
Other payables and accruals 108,005 105,406

Fair value of financial instruments

The carrying amounts of financial assets and liabilities included in the financial statemenis
approximate their fair values due to the relatively short term maturity of these financial instruments.

Capital Management

The primary objective of the Girl Guides Singapore when managing its capital is to safeguard the
entity's ability as a going concern and to maintain an optimatl capital structure so as to continue the
Girl Guides Singapore's principal activities of training girls and young women to develop themselves
as responsible citizens.

The Girl Guides Singapore monitors capital by reviewing the level of total assets and total liahilities.
The review of the Girl Guides Singapore’s capital management policy and objective is conducted by
the National Council. As part of the review, the Girl Guides Singapore makes use of the annual
budgeting process and takes into consideration the projected operating cash flow and projected
capital expenditure. To maintain or adjust the capital structure, the Girl Guides Singapore may take
certain actions like fund raising activities. The Girl Guides Singapore’s approach to capital
management remains unchanged from the previous year.

The Girl Guides Singapore is not subject to externally imposed capital requirements for financial
years ended 31 December 2009 and 2010.
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Capital Management (Cont’d...)
Reserves
Girl Guides Singapore's policy is to build reserves as is necessary to support its mission and

programmes. Girl Guides Singapore seeks a reserve level of one to two years' operating expenditure.
The reserve policy will be reviewed by the National Council from time to time as needed.

Compensation of key management personnel

2010 2009

$ $

Short term employee benefits 144,785 154,740
Employer’s contributions to Central Provident Fund 17,052 21,880
161,837 176,620

The number of Girl Guides Singapore’s top three (3) employees which falls within the following
remuneration bands is as follows:

2010 2009

< $100,000 3 3

Reclassication of comparatives

The followings comparative amounts have been reclassified to better reflect the specific nature of
amounts:-

(i} lncome and grants relating to specific activities have been reclassified from "guiding programme
and development’ and “operating expenses” to “other income”.

{Previously (As

Reported) Reclassified)

2009 2009

$ $

Other income {Note 18) 982,410 1,016,721
Operating expenses (Note 19) (545,041) (342,929)
Guiding pregramme and development (Note 20) (198,794) (337,357)
Depreciation of property, plant and equipment * - (203,293)
Amortisation of deferred capital grant * - 105,433

* Depreciation of property, plant and equipment of $203,293 and amortisation of deferred capital grant
of $105,433 were included in “operating expenses” and “other income” respectively in 2009.
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New or Revised Accounting Standards and Interpretations

Certain new accounting standards, amendments and interpretations fo existing standards have been
published that are mandatory for accounting periods beginning on or after 1 January 2011 or later
periods and which Gil Guides Singapore has not early adopted. The Girl Guides Singapore's
assessment of the impact of adopting those standards, amendments and interpretations that are
relevant to Girl Guides Singapore is set out below:

Description Effective for annual periods
beginning on or after

Amendments to FRS 24 — Related party disclosures 1 January 2011

Amendments to FRS 32 Financial instruments: Presentation — 1 February 2010
classification of rights issues

Amendments to INT FRS 114 — Prepayments of a minimum funding 1 January 2011
requirement

INT FRS 119 Extinguishing financial liabilities with equity 1 July 2010
instruments

Gil Guides Singapore expects that the adoption of the above pronouncements will have no material
impact to the financial statements in the period of initial application.

Authorisation of financial statements

The financial statemenis of Girl Guides Singapore for the year ended 31 December 2010 were
authorised for issue with the resolution of the Girl Guides Singapore’s National Council on 2011.

Page 28



