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NATIONAL YOUTH ACHIEVEMENT AWARD ASSOCIATION 

STATEMENT BY COUNCIL MEMBERS 
For the financial year ended 31 December 2022 

1 

In the opinion of the council members, 

(a) the financial statements as set out on pages 5 to 30 are drawn up in accordance
with the regulations enacted under the provisions of the Societies Act 1966 ("the
Societies Act"), the Charities Act 1994 and other relevant regulations ("the Charities
Act and Regulations") and Financial Reporting Standards in Singapore ("FRSs") so
as to give a true and fair view of the state of affairs of the National Youth
Achievement Award Association ("the Association") at 31 December 2022 and of
the results, changes in funds and cash flows of the Association for the financial year
then ended; and

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

On behalf of the council members 

Seah Hsiu-Min, Eugene 
Chairman 

Ang Swee Nam, Alec 
Honorary Treasurer 

20 June 2023 
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NATIONAL YOUTH 
ACHIEVEMENT AWARD ASSOCIATION (Registered under the Societies Act, Cap. 311)  
 
Report on the Audit of the Financial Statements 
 
Our Opinion 
 
In our opinion, the accompanying financial statements of the National Youth Achievement 
Award Association (“the Association") are properly drawn up in accordance with the provisions 
of the Societies Act 1996 ("the Societies Act"), the Charities Act 1994 and other relevant 
regulations ("the Charities Act and Regulations") and Financial Reporting Standards in 
Singapore ("FRSs"), so as to present fairly, in all material respects, the state of affairs of the 
Association as at 31 December 2022 and of the result, changes in funds and cash flows of the 
Association for the year ended on that date. 
 
What we have audited 
 
The financial statements of the Association comprise: 
• the statement of comprehensive income for the year ended 31 December 2022; 
• the statement of financial position as at 31 December 2022; 
• the statement of changes in funds for the year then ended; 
• the statement of cash flows for the year then ended; and 
• the notes to the financial statements, including a summary of significant accounting policies. 
 
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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion. 
 
Independence 
 
We are independent of the Association 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. 
 
Other Information 
 
Council members are responsible for the other information. The other information comprises 
the Council members' Statement and Detailed Income and Expenditure Statement 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. 
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NATIONAL YOUTH 
ACHIEVEMENT AWARD ASSOCIATION (Registered under the Societies Act, Cap. 311) 
(continued) 
 
Other Information (continued) 
 
In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained in the audit, or otherwise appears to 
be materially misstated. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact. We have 
nothing to report in this regard. 
 
Responsibilities of the Council Members for the Financial Statements 
 
Council members are responsible for the preparation and fair presentation of the financial 
statements in accordance with the provisions of the Societies Act, the Charities Act and 
Regulations and FRSs, and for such internal control as Council members determine is 
necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. 
 
In preparing the financial statements, the Council members are responsible for assessing the 
Association's ability to continue as a going concern, disclosing, as applicable, matters related 
to going concerned and using the going concern basis of accounting unless the Council 
members either intends to liquidate the Association or to cease operations or has no realistic 
alternative but to do so. 
 
The Council members' responsibilities include overseeing the Association's financial reporting 
process. 
 
Auditor's Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with SSAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements.  
 
As part of an audit in accordance with SSAs, we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also: 
 

• Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NATIONAL YOUTH 
ACHIEVEMENT AWARD ASSOCIATION (Registered under the Societies Act, Cap. 311) 
(continued) 
 
Auditor's Responsibilities for the Audit of the Financial Statements (continued) 
 

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

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

• Conclude on the appropriateness of the 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 Association'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 Association to cease to continue as a going 
concern. 

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

 
We communicate with the Council members 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 to be kept by the Association have 
been properly kept in accordance with the provisions of the Societies Regulations enacted 
under the Societies Act and the Charities Act and Regulations. 
 
During the course of our audit, nothing has come to the attention that causes us to believe that 
during the year: 
 
(a) the Association has not used the donation money in accordance with its objectives as 

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

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

 
 
 
 
 
 
PricewaterhouseCoopers LLP 
Public Accountants and Chartered Accountants 
Singapore, 20 June 2023 
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NATIONAL YOUTH ACHIEVEMENT AWARD ASSOCIATION 
 
STATEMENT OF COMPREHENSIVE INCOME 
For the financial year ended 31 December 2022 

 
 

The accompanying notes form an integral part of these financial statements. 
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 Note 2022 2021 
  $ $ 
Income    
Donations (Non-tax-deductible)  451,549 1,341,542 
Donations (Tax-deductible)  494,287 8,000 
Revenue 3 (a) 299,393 249,256 
Other income 3 (b) 5,778 5,787 

  1,251,007 1,604,585 

    
Expenses    
Depreciation and amortisation  (171,640) (156,606) 
Employee compensation 4 (526,756) (490,770) 
Insurance (Award participants)  - (38,696) 
Project-related expenses  (276,620) (87,067) 
Interest expense – bank  (12,397) (11,361) 
Interest expense – lease  (17,900) (5,414) 
Other operating expenses  (108,216) (113,183) 

  (1,113,529) (903,097) 

    
Surplus for the financial year  137,478 701,488 

 
 

DocuSign Envelope ID: DBE62CF8-EDB7-4980-9F1C-E5C56146536BDocuSign Envelope ID: 0D9C2FDC-DC06-4D0E-96B2-DC002F71EAC8



NATIONAL YOUTH ACHIEVEMENT AWARD ASSOCIATION 
 
STATEMENT OF FINANCIAL POSITION 
As at 31 December 2022 

 
 

The accompanying notes form an integral part of these financial statements. 
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 Note 2022 2021 
  $ $ 
ASSETS    
Current assets    
Cash and bank deposits 5 304,341 300,000 
Other current assets 6 27,485 7,803 

  331,826 307,803 

    
Non-current assets    
Investment property 7 239,213 250,603 
Property, plant and equipment 8 335,560 43,062 
Intangible assets 9 19,954 39,907 
Deposits  41,968 36,338 

  636,695 369,910 

    
Total assets  968,521 677,713 

    
LIABILITIES    
Current liabilities    
Other payables 12 109,129 104,516 

Borrowings 13 138,536 194,805 

  247,665 299,321 

    
Non-current liabilities    
Borrowings 13 204,986 - 

    

Total liabilities  452,651 299,321 

    
NET ASSETS  515,870 378,392 

    
Represented by:    
Accumulated surplus fund  215,870 78,392 
Endowment fund 14 300,000 300,000 

  515,870 378,392 
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NATIONAL YOUTH ACHIEVEMENT AWARD ASSOCIATION 
 
STATEMENT OF CHANGES IN FUNDS 
As at 31 December 2022 

 
 

The accompanying notes form an integral part of these financial statements. 
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Endowment 

fund 

Accumulated 
surplus/ 

(deficit) fund Total 
  $ $ $ 
     
2022     
Beginning of financial year  300,000 78,392 378,392 
     
Surplus for the financial year  - 137,478 137,478 
     

End of financial year  300,000 215,870 515,870 

     
     
     
2021     
Beginning of financial year  300,000 (623,096) (323,096) 
     
Surplus for the financial year  - 701,488 701,488 
     

End of financial year  300,000 78,392 378,392 
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NATIONAL YOUTH ACHIEVEMENT AWARD ASSOCIATION 
 
STATEMENT OF CASH FLOWS 
For the financial year ended 31 December 2022 

 
 

The accompanying notes form an integral part of these financial statements. 
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 Note 2022 2021 
  $ $ 
    
Cash flows from operating activities    
Surplus for the financial year  137,478 701,488 
Adjustments for:    
 - Depreciation and amortisation  171,640 156,606 
 - Interest income  (1,134) - 
 - Interest expense - bank  12,397 11,361 
 - Interest expense - lease  17,900 5,414 

  338,281 874,869 
    
Changes in working capital    
 - Other current assets  (19,682) 31,198 
 - Deposits  (5,630) - 
 - Other payables  4,613 (40,886) 

Net cash provided by operating activities  317,582 865,181 

    
Cash flows from investing activities    
Additions to property, plant and equipment  (7,580) - 
Interest received  1,134 - 

Net cash used in investing activities  (6,446) - 

    
Cash flows from financing activities    
Principal repayment of lease liabilities  (125,943) (128,207) 
Interest paid - lease  (17,900) (5,414) 
Loan received from director  - 50,000 
Repayment of loan to director  - (150,000) 
Interest paid - bank  (12,397) (11,361) 

Net cash used in financing activities  (156,240) (244,982) 

    
Net increase in cash and cash equivalents  154,896 620,199 
Cash and cash equivalents at beginning of  
  financial year 5 (150,555) (770,754) 

    
Cash and cash equivalents at end of  
  financial year 5 4,341 (150,555) 
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NATIONAL YOUTH ACHIEVEMENT AWARD ASSOCIATION 
 
NOTES TO THE FINANCIAL STATEMENTS 
For the financial year ended 31 December 2022 
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These notes form an integral part of and should be read in conjunction with the 
accompanying financial statements. 
 
 
1. General information 
 

The National Youth Achievement Award Association ("the Association") is 
registered under the Societies Act since 12 September 1991. The address of the 
Association's registered office is 151 Lorong Chuan #06-01B Lobby A New Tech 
Park, Singapore 556741. 

 
The Association is registered as a charity under the Charities Act since 12 October 
1991 and granted Institution of a Public Character ("IPC") status since 1 April 1992. 
The Association is exempted from income tax. 

 
The Association is principally engaged in activities aimed at motivating young 
people to maximise their potential and build on their physical and mental abilities 
through a non-competitive award programme. 

 
 
2. Significant accounting policies 
 
2.1 Basis of preparation 
 

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

 
The preparation of these financial statements in conformity with FRSs requires 
management to exercise its judgement in the process of applying the Association'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. 

 
Interpretations and amendments to published standards effective in 2022 

 
On 1 January 2022, the Association adopted the new or amended FRS and 
Interpretations to FRS ("INT FRS") that are mandatory for application for the 
financial year. Changes to the Association's accounting policies have been made 
as required, in accordance with the relevant transitional provisions in the respective 
FRS and INT FRS. 

 
The adoption of the above new or amended FRS and INT FRS did not result in any 
substantial change to the Association's accounting policies and had no material 
effect on the amounts reported for the current or prior financial years. 
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NATIONAL YOUTH ACHIEVEMENT AWARD ASSOCIATION 
 
NOTES TO THE FINANCIAL STATEMENTS 
For the financial year ended 31 December 2022 
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2. Significant accounting policies (continued) 
 
2.2 Revenue 
 

(a) Registration fees 
 

This comprises of registration fees received from participants when they 
register for the Gold, Silver or Bronze levels of the Association's programme. 
Revenue is recognised at a point in time upon the registration of the 
participants. 

 
(b) Project income 

 
This comprises of participation fees for events organised by the Association. 
Revenue is recognised at a point in time upon the sign up of the participants 
for the event. 

 
(c) Rental income 

 
This comprises of rental generated from the leasing of space of the 
investment property owned by the Association. Revenue is recognised over 
time, on a straight line basis over the lease term. 

 
2.3 Donations and other income 
 

Donations, voluntary contributions and other income are recognised when received 
or pledged as receivables. Interest income is recognised using the effective interest 
method. 

 
2.4 Property, plant and equipment 
 

Property, plant and equipment are recognised at cost less accumulated 
depreciation and accumulated impairment losses. 

 
Subsequent expenditure relating to Property, plant and equipment that has already 
been recognised is added to the carrying amount of the asset only when it is 
probable that future economic benefits associated with the item will flow to the 
Association and the cost of the item can be measured reliably. All other repair and 
maintenance expenses are recognised in profit and loss when incurred. 

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

 
 Useful lives 
Office space 3 years 
Office equipment 3 years 
Leasehold improvements 4 years 
Furniture and fittings 5 years 
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NOTES TO THE FINANCIAL STATEMENTS 
For the financial year ended 31 December 2022 
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2. Significant accounting policies (continued) 
 
2.4 Property, plant and equipment (continued) 
 

The residual values, estimated useful lives and depreciation method of Property, 
plant and equipment are reviewed, and adjusted as appropriate, at each balance 
sheet date. The effects of any revision are recognised in the income and 
expenditure statement when the changes arise. 

 
On disposal of an item of Property, plant and equipment, the difference between 
the disposal proceeds and its carrying amount is recognised in the income and 
expenditure statement. 

 
2.5 Borrowing costs 
 

Borrowing costs are recognised in the income and expenditure statement using the 
effective interest method. 

 
2.6 Investment property 
 

Investment property comprises office space held for long term rental yields and/or 
for capital appreciation. 

 
Investment property is initially recognised at cost and subsequently carried at cost 
less accumulated depreciation and accumulated impairment losses. Depreciation 
is calculated using a straight-line method to allocate the depreciable amounts over 
the estimated useful life of 50 years. The residual values, useful life and 
depreciation method of investment property are reviewed, and adjusted as 
appropriate, at each balance sheet date. The effects of any revision are included in 
the income and expenditure statement when the changes arise. 

 
Investment property is subject to valuation by independent professional valuers on 
the market comparison method and the valuation is disclosed in Note 7. 

 
2.7 Intangible assets 
 

Intangible assets are initially recognised at cost and are subsequently carried at 
cost less accumulated amortisation and accumulated impairment losses. These 
costs are amortised to profit or loss using the straight-line method over the shorter 
of their estimated useful lives and periods of contractual rights. 
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NATIONAL YOUTH ACHIEVEMENT AWARD ASSOCIATION 
 
NOTES TO THE FINANCIAL STATEMENTS 
For the financial year ended 31 December 2022 
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2. Significant accounting policies (continued) 
 
2.8 Impairment of non-financial assets 
 

Property, plant and equipment, right-of-use assets, investment property and 
intangible assets are tested for impairment whenever there is any objective 
evidence or indication that these assets may be impaired. 

 
For the purpose of impairment testing of assets, recoverable amount (i.e. the higher 
of the fair value less cost to sell and the value-in-use) 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 is reduced to its recoverable 
amount. 

 
The difference between the carrying amount and recoverable amount is recognised 
as an impairment loss in profit or loss. 

 
An impairment loss for an asset 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. The carrying amount of this 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 profit or loss. 

 
2.9 Borrowings 
 

Borrowings are presented as current liabilities unless the Association has an 
unconditional right to defer settlement for at least 12 months after the balance sheet 
date, in which case they are presented as non-current liabilities. 

 
Borrowings are initially recognised at their fair value (net of transaction costs) and 
subsequently carried at amortised cost. Any difference between the proceeds (net 
of transaction costs) and their redemption values is recognised in the income and 
expenditure statement over the period of the borrowings using the effective interest 
method. 
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2. Significant accounting policies (continued) 
 
2.10 Leases 
 

(i) When the Association is the lessee 
 

At the inception of the contract, the Association assesses if the contract 
contains a lease. A contract contains a lease if the contract convey the right 
to control the use of an identified asset for a period of time in exchange for 
consideration. Reassessment is only required when the terms and 
conditions of the contract are changed. 

 
• Right-of-use assets  

 
The Association recognised a right-of-use asset and lease liability at 
the date which the underlying asset is available for use. Right-of-use 
assets are measured at cost which comprises the initial 
measurement of lease liabilities adjusted for any lease payments 
made at or before the commencement date and lease incentive 
received. Any initial direct costs that would not have been incurred if 
the lease had not been obtained are added to the carrying amount 
of the right-of-use assets. 

 
The right-of-use asset is subsequently depreciated using the 
straight-line method from the commencement date to the earlier of 
the end of the useful life of the right-of-use asset or the end of the 
lease term. 

 
Right-of-use assets (except for those which meets the definition of 
an investment property) are presented within "Property, plant and 
equipment". 

 
• Lease liabilities 

 
Lease liability is measured at amortised cost using the effective 
interest method. Lease liability shall be remeasured when: 

 
- There is a change in future lease payments arising from changes 

in an index or rate; 
- There is a change in the Association's assessment of whether it 

will exercise an extension option; or 
- There are modification in the scope or the consideration of the 

lease that was not part of the original term. 
 

Lease liability is remeasured with a corresponding adjustment to the 
right-of-use asset, or is recorded in the income and expenditure 
statement if the carrying amount of the right-of-use asset has been 
reduced to zero. 
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2. Significant accounting policies (continued) 
 
2.10 Leases (continued) 
 

(i) When the Association is the lessee (continued) 
 

• Short-term and low-value leases 
 

The Association has elected to not recognised right-of-use assets 
and lease liabilities for short-term leases that have lease terms of 12 
months or less and leases of low value leases. Lease payments 
relating to these leases are expensed to the income and expenditure 
statement on a straight-line basis over the lease term. 

 
• Variable lease payments 

 
Variable lease payments that are not based on an index or a rate are 
not included as part of the measurement and initial recognition of the 
lease liability. The Association shall recognise those lease payments 
in the income and expenditure statement in the periods that triggered 
those lease payments. 

 
(ii) When the Association is the lessor: 

 
The Association leases office space under operating leases to a non-related 
party. 

 
Lessor - Operating Leases 

 
Leases where the Association retains substantially all risks and rewards 
incidental to ownership are classified as operating leases. Rental income 
from operating leases (net of any incentives given to the lessees) is 
recognised in profit or loss on a straight-line basis over the lease term. 

 
Initial direct costs incurred by the Association in negotiating and arranging 
operating leases are added to the carrying amount of the leased assets and 
recognised as an expense in the income and expenditure statement over 
the lease term on the same basis as the lease income 

 
Any changes in the scope or the consideration for a lease, that was not part 
of the original terms and conditions of the lease (for example, rent 
concessions given which were not contemplated as part of the original terms 
and conditions of the lease) are accounted for as lease modifications. The 
Association accounts for a modification to an operating lease as a new lease 
from the effective date of the modification, recognising the remaining lease 
payments as income on a either a straight-line basis or another systematic 
basis over the remaining lease term. 
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2. Significant accounting policies (continued) 
 
2.10 Leases (continued) 
 

(ii) When the Association is the lessor: (continued) 

 
For contract which contains lease and non-lease components, the 
Association allocates the consideration based on a relative stand-alone 
selling price basis. 

 
2.11 Financial assets 
 

The Association classifies all its financial assets at amortised cost. 
 

The classification of debt instruments depends on the Association's business model 
for managing the financial assets as well as the contractual terms of the cash flows 
of the financial assets. 

 
The Association reclassifies debt instruments when and only when its business 
model for managing those assets changes. 

 
(i) At initial recognition 

 
At initial recognition, the Association measures a financial asset at its fair 
value plus transaction costs that are directly attributable to the acquisition of 
the financial assets. 

 
Debt instruments of the Association mainly comprise cash and bank 
deposits, deposits and other current assets excluding prepayments. 

 
The Association managed this group of financial assets by collecting the 
contractual cash flow and these cash flows represent solely payment of 
principal and interest. Accordingly, these groups of financial assets are 
measured at amortised cost subsequent to initial recognition. 

 
A gain or loss on a debt investment that is subsequently measured at 
amortised cost and is not part of a hedging relationship is recognised in the 
income and expenditure statement when the asset is derecognised or 
impaired. 

 
The Association assesses on a forward-looking basis the expected credit 
losses associated with its debt instruments carried at amortised cost. 

 
For receivables, the Association applied the simplified approach permitted 
by the FRS 109, which requires expected lifetime losses to be recognised 
from the initial recognition of the receivables. 
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2. Significant accounting policies (continued) 
 
2.11 Financial assets (continued) 
 

(ii) At subsequent measurement 
 

Debt instrument (continued) 
 

For cash and bank deposits, the general 3 stage approach is applied. Credit 
loss allowance is based on a 12-month expected credit loss if there is no 
significant increase in credit risk since the e initial recognition of the assets. 
If there is a significant increase in credit risk since initial recognition, lifetime 
expected credit loss will be calculated and recognised. 

 
2.12 Other payables 
 

Other payables represent liabilities for goods and services provided to the 
Association prior to the end of the financial year which are unpaid. They are 
classified as current liabilities if payment is due within one year or less (or in the 
normal operating cycle of the business, if longer). Otherwise, they are presented as 
non-current liabilities. 

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

 
2.13 Fair value estimation of financial assets and liabilities 
 

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

 
2.14 Income taxes 
 

The Association is an Institution of a Public Character ("IPC") under the Charities 
Unit of the Ministry of Culture, Community and Youth. Under this scheme, the 
income of the Association is exempt from tax under Section 13M(2)(b) of the Income 
Tax Act. 

 
2.15 Employee compensation 
 

Employee benefits are recognised as an expense unless the cost qualifies to be 
capitalised as an asset. 

 
(a) Defined contribution plans 

 
Defined contribution plans are post-employment benefit plans under which 
the Association pays fixed contributions into separate entities such as the 
Central Provident Fund on a mandatory, contractual or voluntary basis. The 
Association has no further payment obligations once the contributions have 
been paid. 
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2. Significant accounting policies (continued) 
 
2.15 Employee compensation (continued) 
 

(b) Employee leave entitlement 
 

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

 
2.16 Government grants  
 

Grants from the government are recognised as a receivable at their fair value when 
there is reasonable assurance that the grant will be received and the Association 
will comply with all the attached conditions.  

 
Government grants receivable are recognised as income over the periods 
necessary to match them with the related costs which they are intended to 
compensate, on a systematic basis 

 
2.17 Currency translation 
 

The financial statements are presented in Singapore dollars, which is the functional 
currency of the Association.  

 
Transactions in a currency other than Singapore Dollar ("foreign currency") are 
translated into Singapore Dollar using the exchange rates at the dates of the 
transactions. Currency exchange 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.   

 
2.18 Cash and cash equivalents 
 

For the purpose of presentation in the statement of cash flows, cash and cash 
equivalents include cash on hand and deposits with financial institutions which are 
subject to an insignificant risk of change in value, and bank overdrafts. Bank 
overdrafts are presented as current borrowings on the balance sheet. 
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3. Income 
 

(a) Revenue 
 
  2022 2021 
  $ $ 
    
 Registration fees 175,681 223,456 
 Projects income 97,762 - 
 Rental income – operating lease (Note 7) 25,950 25,800 

  299,393 249,256 

 
(b) Other income 

 
  2022 2021 
  $ $ 
    
 Government grant income 4,644 4,608 
 Others 1,134 1,179 

  5,778 5,787 

 
Grant income of $Nil (2021: $4,608) was recognised during the financial 
year under the Jobs Support Scheme (the “JSS”). The JSS is a temporary 
scheme introduced in the Singapore Budget 2020 to help enterprises retain 
local employees. Under the JSS, employers will receive cash grants in 
relation to the gross monthly wages of eligible employees. 

 
Grant income of $3,869 (2021: $Nil) was recognised during the financial 
year under the Progressive Wage Credit Scheme (the “PWCS”). The PWCS 
is a temporary transitional wage support scheme to co-fund wage increases 
of eligible resident employees from 2022 to 2026. 

 
 
4. Employee compensation 
 
  2022 2021 
  $ $ 
    
 Wages and salaries 486,896 457,451 
 Employer’s contribution to Central Provident Fund 31,041 28,937 
 Others 8,819 4,382 

  526,756 490,770 
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5. Cash and bank deposits 
 
  2022 2021 
  $ $ 
    
 Cash at bank and on hand 4,341 - 
 Short-term bank deposits 300,000 300,000 

  304,341 300,000 

 
For the purpose of presentation in the statement of cash flows, the cash and cash 
equivalents comprise the following: 

 
  2022 2021 
  $ $ 
    
 Cash and bank deposits (as above) 304,341 300,000 
 Less: Fixed deposits pledged to a financial institution (300,000) (300,000) 
 Less: Bank overdraft - (150,555) 

 
Cash and cash equivalents per statement of cash 
flows 4,341 (150,555) 

 
(a) The fixed deposit with a financial institution matures within 3 months (2021: 

3 months) from the financial year-end. The weighted average effective 
interest rate of this deposit as at 31 December 2022 was 0.38% (2021: 
0.15%) per annum. 

 
(b) The bank overdraft facility (Note 13) is secured over the Association's fixed 

deposit with the bank and the investment property (Note 7). This facility 
bears interest at 5.25% per annum. 

 
 
6. Other current assets 
 
  2022 2021 
  $ $ 
    
 Prepayments 3,730 6,484 
 Other receivables  23,755 1,319 

  27,485 7,803 

 
The other receivables from non-related parties were unsecured, interest-free and 
repayable on demand. 
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7. Investment property 
 

The investment property is pledged to secure an overdraft facility with the bank 
(Note 13). 

 
  2022 2021 
  $ $ 
 Cost   
 Beginning and end of the financial year 569,523 569,523 

    
 Accumulated depreciation   
 Beginning of the financial year 318,920 307,530 
 Depreciation 11,390 11,390 

 End of the financial year 330,310 318,920 

    
 Net book value 

End of financial year 239,213 250,603 

 
The following amounts are derived from investment property and recognized in the 
income and expenditure statement: 

 
  2022 2021 
  $ $ 
    
 Rental income – operating lease (Note 3) 25,950 25,800 

 
Direct operating expenses arising from investment 
property that generates rental income (2,631) (2,515) 

  23,319 23,285 

 
As at the balance sheet date, the details of the investment property as at year-end 
are as follows: 

 

Location 

 

Description 

 

Tenure 

 Lettable Area 
(square 
metre) 

       
20 Kramat Lane   
#04-12 

 1 unit on the fourth floor 
of a 5 level commercial 
development 

 Freehold  66 

 
The fair value of the investment property as at 31 December 2022 based on a 
valuation performed by an independent professional valuer is $1,750,000 (2021: 
$1,600,000). 
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8. Property, plant and equipment 
 
  Office Leasehold Office Furniture  
  space improvements equipment and fittings Total 
  $ $ $ $ $ 
 Cost      
 At 1 January 2022 410,301 40,315 49,063 80,998 580,677 
 New Addition - - 7,580 - 7,580 
 Lease modification 425,215 - - - 425,215 

 At 31 December 2022 835,516 40,315 56,643 80,998 1,013,472 

       
 Accumulated depreciation      
 At 1 January 2022 369,270 40,315 47,111 80,919 537,615 
 Depreciation charge 137,102 - 3,116 79 140,297 

 At 31 December 2022 506,372 40,315 50,227 80,998 677,912 

       

 
Net book value  
At 31 December 2022 329,144 - 6,416 - 335,560 

       
 Cost      
 At 1 January 2021 410,301 40,315 178,437 135,427 764,480 
 Write-off - - (129,374) (54,429) (183,803) 

 At 31 December 2021 410,301 40,315 49,063 80,998 580,677 

       
 Accumulated depreciation      
 At 1 January 2021 246,180 40,315 174,428 135,232 596,155 
 Depreciation charge 123,090 - 2,057 116 125,263 
 Write-off - - (129,374) (54,429) (183,803) 

 At 31 December 2021 369,270 40,315 47,111 80,919 537,615 

       

 
Net book value  
At 31 December 2021 41,031 - 1,952 79 43,062 

 
 
9.  Intangible assets 
 
 

 
NYAA 

Applications 
  $ 
 2022  
 Cost  
 At 1 January 2022 and 31 December 2022 59,860 

   
 Accumulated amortisation  
 At 1 January 2022 19,953 
 Amortisation charge 19,953 

 At 31 December 2022 39,906 

   
 Net book value  
 At 31 December 2022 19,954 
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9.  Intangible assets (continued) 
 
 

 
NYAA 

Applications 
  $ 
 2021  
 Cost  
 At 1 January 2022 and 31 December 2022 59,860 

   
 Accumulated amortisation  
 At 1 January 2021 - 
 Amortisation charge 19,953 

 At 31 December 2021 19,953 

   
 Net book value  
 At 31 December 2021 39,907 

 
 
10. Leases – The Association as a lessee  
 

Nature of the Association's leasing activities 
 

Property 
 

The Association leases office space for the purposes of office operations. 
 

(a) Carrying amounts  
 

ROU assets classified within Property, plant and equipment 
 
   2022 2021 
   $ $ 
     
  Office space 329,144 41,031 

 
(b) Depreciation charge during the year 

 
   2022 2021 
   $ $ 
     

  Office space 137,102 123,090 
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10. Leases – The Association as a lessee  
 

(c) Interest expense 
 
  2022 2021 
  $ $ 
    
 Interest expense on lease liabilities 17,900 5,414 

 
(d) Total cash outflow for all leases in 2022 was $143,843 (2021: $133,621). 

 
(e) There was a lease modification of $425,215 to ROU assets during the 

financial year ended 2022 (2021: $Nil). 
 
 
11. Leases – The Association as a lessor 
 

Nature of the Association's leasing activities 
 

The Association has leased out their owned investment property to a third party for 
monthly lease payments. This lease is classified as an operating lease because the 
risk and rewards incidental to ownership of the asset is not substantially transferred. 

 
Rental income from investment properties are disclosed in Note 7. 

 
Undiscounted lease payments from the operating leases to be received after the 
reporting date are as follows: 

 
  2022 2021 
  $ $ 
    
 Less than one year 27,600 23,650 
 One to two years 25,300 - 

 Total undiscounted lease payment 52,900 23,650 

 
 
12. Other payables 
 
  2022 2021 
  $ $ 
    
 Other payables 85,257 83,499 
 Accrual for operating expenses 23,872 21,017 

  109,129 104,516 
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13. Borrowings 
 
  2022 2021 
  $ $ 
 Current   
 Bank overdraft (Note 5(b)) - 150,555 
 Lease liabilities 138,536 44,250 

  138,536 194,805 

    
 Non-current   
 Lease liabilities 204,986 - 

 Total borrowings 343,522 194,805 

 
Reconciliation of liabilities arising from financing activities 

 

 

1 January 

Principal and 
interest 

payments 

Non-cash changes 

31 
December  

Interest 
expense 

Remeasurement 

$ $ $ $ $ 

Lease liabilities 

2022 44,250 (143,843) 17,900 425,215 343,522 

2021 172,457 (133,621) 5,414 - 44,250 

 
 
14. Endowment fund and reserve policy 
 

The endowment fund represents donations received by the Association. The funds 
are placed in fixed deposits with a bank pending utilisation. Interest income earned 
is transferred to the Association's operating account. The Association's Reserve 
Policy is to ensure adequate reserves are set aside to provide financial stability and 
the means for the development of our principal activity. The Reserve Policy is 
reviewed by the Finance Committee Members once every 4 months to ensure the 
Association has adequate funding to fulfil its continuing obligations. 

 
 
15. Financial risk management 
 

Financial risk factors 
 

The Association's activities expose it to various financial risks: market risk (including 
currency risk and interest rate risk), credit risk and liquidity risk.  

 
The National Council is responsible for setting the objectives and underlying 
principles of financial risk management for the Association. The management has 
the day-to-day task of managing risks and is ultimately responsible for all risk-
related decisions taken by the Association. 
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15. Financial risk management (continued) 
 

Financial risk factors (continued) 
 

The finance personnel measure actual exposures against the limits set and prepare 
regular reports for the review of the Council Members. The information presented 
below is based on information received by the Council Members. 

 
(a) Market risk 

 
(i) Currency risk 

 
The Association's operations are not exposed to significant foreign 
currency risks as it has no significant transactions denominated in 
foreign currencies.  

 
(ii) Interest rate risk 

 
The Association is exposed to interest rate risk on its borrowings and 
bank deposits. The weighted average effective interest rate of total 
borrowings at the balance sheet date is 5.25% (2021: 5.25%). 

 
The Association's borrowings and bank deposits are denominated in 
SGD. At 31 December 2022, if the interest rates had increased/ 
decreased by 100 basis points (2021: 100 basis points) with all other 
variables, including tax rate, being held constant, the surplus (2021: 
surplus) for the year would have been higher / lower by $43 (2021: 
$1,506). 

 
(b) Credit risk 

 
Credit risk refers to the risk that the counterparty will default on its 
contractual obligation, resulting in financial loss to the Association. 

 
(i) Risk management 

 
The Association adopts the following policy to mitigate the credit risk. 

 
For banks and financial institutions, the Association mitigates its 
credit risks by transacting only with counterparties with high credit 
ratings as determined by independent rating agencies. 

 
For other receivables, the Association has adopted a policy of only 
dealing with creditworthy counterparties as a means of mitigating the 
risk of financial loss from defaults.  
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15. Financial risk management (continued) 
 

(b) Credit risk (continued) 
 

(i) Risk management (continued) 
 

There is no significant concentration of credit risk, whether through 
exposure to individual customers, specific industry sectors and/or 
regions. 

 
(ii) Credit rating 

 
The Association uses the following categories of internal credit risk 
rating for financial assets subject to expected credit losses under the 
3-stage general approach. These four categories reflect the 
respective credit risk and how the loss provision is determined for 
each of those categories. 

 
   Category of 

internal credit 
rating 

Definition of category 
Basis for recognition 
of expected credit 
losses 

   Performing The debtor has a low risk of 
default and a strong 
capacity to meet 
contractual cash flows 

12-month expected 
credit losses 

   Under-performing Debtor for which there is a 
significant increase in credit 
risk; a significant increase 
in credit risk is presumed if 
interest and/or principal 
repayment are 30 days 
past due 

Lifetime expected 
credit losses 

   Non-performing Interest and/or principal 
payments are 90 days past 
due 

Lifetime expected 
credit losses 

   Write-off Interest and/or principal 
repayments are 120 days 
past due and there is no 
reasonable expectation of 
recovery 

The asset is written off 

 
(iii) Impairment of financial assets 

 
The Association has applied the simplified approach by using the 
provision matrix to measure the lifetime expected credit losses for 
customer receivables. 
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15. Financial risk management (continued) 
 

(b) Credit risk (continued) 
 

(iii) Impairment of financial assets (continued) 
 

To measure the expected credit losses, these receivables have been 
grouped based on shared credit risk characteristics and days past 
due. In calculating the expected credit loss rates, the Association 
considers historical loss rates for each category of customers and 
adjusts for forward-looking macroeconomic data.  

 
Receivables are written off when there is no reasonable expectation 
of recovery, such as a debtor failing to engage in a repayment plan 
with the Association. The Association categorises a receivable as 
write off when a debtor fails to make a contractual payment greater 
than 120 days past due based on historical collection trends. Where 
receivables have been written off, the Association continues to 
engage in enforcement activity to attempt to recover the receivables 
due. Where recoveries are made, these are recognised in profit or 
loss. 

 
The Association's credit risk exposure in relation to receivables from 
customers as at 31 December 2022 and 31 December 2021 are set 
out in the provision matrix as follows:  

 
  Past due 
  

31 December 2022 
 

Current 
Within  

30 days 
30 to 60 

days 
60 to 90  

days 
More than 
90 days 

 
Total 

  $ $ $ $ $ $ 
        
 Expected loss rates - - - - - - 
 Receivables - - - - - - 
 Loss allowances - - - - - - 

 
  Past due 
  

31 December 2021 
 

Current 
Within  

30 days 
30 to 60 

days 
60 to 90  

days 
More than 
90 days 

 
Total 

  $ $ $ $ $ $ 
        
 Expected loss rates - - - - - - 
 Receivables - - - - - - 
 Loss allowances - - - - - - 

 
Other than the above, there is no credit loss allowance for other 
financial assets at amortised cost as of 31 December 2022 and 31 
December 2021. 
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15. Financial risk management (continued) 
 

(b) Credit risk (continued) 
 

(iv)  Cash and bank deposits 
 

The Association held cash and bank deposits of $304,341 (2021: 
$300,000) with banks which are rated Aa1 (2021: Aa1) based on 
Moody's ratings and considered to have low credit risk. The cash 
balances are measured on 12-month expected credit losses and are 
subject to immaterial credit loss. 

 
(c) Liquidity risk 

 
Liquidity is the risk that the Association will encounter difficulty in meeting its 
obligations associated with its financial liabilities that are settled by 
delivering cash or another financial asset. The Association manages liquidity 
risk by having overdraft facilities from a bank and committed donations from 
donors.  

 
The table below analyses the maturity profile of the Association's financial 
liabilities based on contractual undiscounted cash flow. 

 
   Between Between 
  Less than 1 1 and 2 2 and 5 
  year years years 
  $ $ $ 
 At 31 December 2022    
 Other payables 109,129 - - 
 Borrowings (exclude lease 

liabilities) - - - 
 Lease liabilities 153,294 212,731 - 

     
 At 31 December 2021    
 Other payables 104,516 - - 
 Borrowings (exclude lease 

liabilities) 150,055 - - 
 Lease liabilities 44,540 - - 

 
(d) Fair value measurements 

 
The carrying value of current receivables and payables approximate to their 
fair values. The fair value of current borrowings approximates their carrying 
amount. 
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15. Financial risk management (continued) 
 

(e) Financial instruments by category 
 

The aggregate carrying amounts of loans and receivables and financial 
liabilities at amortised cost are as follows: 

 
  2022 2021 
  $ $ 
    
 Financial assets, at amortised cost 370,064 337,657 
 Financial liabilities, at amortised cost (452,651) (299,321) 

 
 
16. Related party transactions  
 

There are no other related party transactions except as disclosed in the notes to the 
financial statements. 

 
Key management personnel compensation is as follows: 

 
  2022 2021 
  $ $ 
    
 Wages and salaries  382,800 359,030 
 Post-employment benefit - contribution to CPF 18,250 16,054 
 Other short-term benefits  12,000 12,000 

  413,050 387,084 

 
The following information relates to the remuneration of the key management of the 
Association during the financial year: 

 
The number of key management personnel of the Association in remuneration 
bands: 

 
  2022 2021 
    
 $100,000 - $149,999 - - 
 $150,000 - $199,999 1 1 
 $200,000 - $249,999 1 1 

 Total 2 2 
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17. New or revised accounting standards and interpretations 
 

Certain new accounting standards and interpretations have been published that are 
not mandatory for the 31 December 2022 reporting period and have not been 
adopted early by the Association. These standards are not expected to have a 
material impact on the Association in the current or future reporting periods and on 
foreseeable future transactions. 

 
 
18. Authorisation of financial statements 
 

These financial statements were authorised for issue by the Council members of 
the National Youth Achievement Award Association on 20 June 2023. 
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 2022 2021 
 $ $ 
Income   
Donations (Non-tax-deductible) 451,549 1,341,542 
Donations (Tax-deductible) 494,287 8,000 
Registration fees  175,681 223,456 
Projects Income 97,762 - 
Interest income 1,134 - 
Rental income 25,950 25,800 
Miscellaneous income 4,644 5,787 

 1,251,007 1,604,585 
Expenditure   
Bank charges (248) (278) 
Depreciation and amortisation (171,640) (156,606) 
Entertainment (1,951) (3,069) 
Function expenses   (415) (178) 
Insurance (Award participants) - (38,696) 
Interest expense - bank (12,397) (11,361) 
Interest expense - lease (17,900) (5,414) 
Medical (17) (48) 
Miscellaneous (7,139) (12,824) 
Office maintenance fees (51,248) (44,268) 
Postage (994) (1,018) 
Printing and promotion (6,906) (26,771) 
Project-related expenses (276,620) (87,067) 
Property tax (2,631) (2,515) 
Salaries and related costs (526,756) (490,770) 
Stationery (4,303) (4,559) 
Telephone (9,927) (9,831) 
Mobile application (22,437) (7,824) 

 (1,113,529) (903,097) 
   

Surplus for the financial year 137,478 701,488 
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