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Statement by executive committee 
 

The executive committee of Singapore FinTech Association (the “Association”) is pleased to present 
the financial statements of the Association for the reporting year ended 31 December 2020. 
 
In the opinion of the executive committee: 
 
(a) The accompanying financial statements are drawn up so as to present fairly the state of affairs of 

the Association as at 31 December 2020 and the results, changes in equity and cash flows of the 
Association for the year ended on that date; 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. 
 

The executive committee approved and authorised these financial statements for issue. 
 
The executive committee members of the Association at the date of this statement are as follows: 
 
Name Position 
  
Chia Hock Lai President 
Eddie Lee Vice President 
Lim Ngee Hua Secretary 
Henry Tan Song Kok Treasurer 
Adrian Fisher Ordinary Committee Member 
Tomasz Kurczyk Ordinary Committee Member 
Daphne Ng Ordinary Committee Member 
Branson Lee  Ordinary Committee Member 
Cui Huan Huan Ordinary Committee Member 
Leong Yat Ming  Ordinary Committee Member 

 
 
 
On behalf of the executive committee 
 

 

 

 

 

 

 

 

...........................................………....  ...........................................……….... 
Chia Hock Lai  Henry Tan Song Kok 
President  Treasurer 
   
   

DocuSign Envelope ID: 572903D1-0F31-4334-8F42-78CEBA7736E6

17 March 2021
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Independent auditor’s report to the members of 
SINGAPORE FINTECH ASSOCIATION 
 
 
 
Report on the audit of the financial statements 
 
Opinion 
 
We have audited the accompanying financial statements of Singapore FinTech Association (the 
“Association”), which comprise the statement of financial position as at 31 December 2020, the 
statement of income and expenditure, statement of changes in accumulated fund and statement of cash 
flows for the reporting year then ended, and notes to the financial statements, including the significant 
accounting policies. 
 
In our opinion, the accompanying financial statements are properly drawn up in accordance with the 
provisions of the Singapore Societies Act, Chapter 311 (the “Act”) and Financial Reporting Standards 
in Singapore (“FRS”) so as to present fairly, in all material aspects, the state of affairs of the Association 
as at 31 December 2020 and the results, changes in accumulated fund and cash flows of the 
Association for the year ended on that date. 
 
Basis for opinion  
 
We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”). Our 
responsibilities under those standards are further described in the auditor’s responsibilities for the audit 
of the financial statements section of our report. We are independent of the 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. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.  
 
Other information  
 
The executive committee is responsible for the other information. The other information comprises the 
executive committee’s 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.  
 
In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, 
based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 
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Independent auditor’s report to the members of 
SINGAPORE FINTECH ASSOCIATION 
 
– 2 – 
 
Responsibilities of management and executive committee for the financial statements 
 
Management is responsible for the preparation of financial statements that give a true and fair view in 
accordance with the provisions of the Act and FRS, and for devising and maintaining a system of 
internal accounting controls sufficient to provide a reasonable assurance that assets are safeguarded 
against loss from unauthorised use or disposition; and transactions are properly authorised and that 
they are recorded as necessary to permit the preparation of true and fair financial statements and to 
maintain accountability of assets. 
 
In preparing the financial statements, management is responsible for assessing the Association’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless management either intends to liquidate the Association 
or to cease operations, or has no realistic alternative but to do so. 
 
The executive committee’s 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. 

 

 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 management.  
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Independent auditor’s report to the members of 
SINGAPORE FINTECH ASSOCIATION 
 
– 3 – 
 
 
Auditor’s responsibilities for the audit of the financial statements (cont’d) 
 

 Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the 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 executive committee regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit.  
 
Report on other legal and regulatory requirements 
 
In our opinion, the accounting and other records required by the Act to be kept by the Association have 
been properly kept in accordance with the provisions of the Act. 
 
The engagement partner on the audit resulting in this independent auditor’s report is Adrian Tan Khai-
Chung. 
 
 
 
 
 
 
 
 
RSM Chio Lim LLP 
Public Accountants and 
Chartered Accountants 
Singapore 
 
17 March 2021 
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Statement of income and expenditure 1.  
Year ended 31 December 2020      2.  
 
      
 Note  2020  2019 
   $  $ 
      

      
Income      

Membership fees 4  172,080  118,080 

Sponsorships 5  60,000  204,309 

Income from FinTech related programmes 6  109,006  219,649 

Government grant  7  83,795  – 

Other receipts   64,601  12,823 

   489,482  554,861 

      

Expenditure      

Employee benefits expenses 8  553,253  355,058 

Event related expenses 9  78,236  319,057 

Legal and professional fees   117,744  129,746 

Office expenses   26,901  35,016 

Depreciation   2,184  1,285 

Others   129,149  88,818 

Less: Qualifying grant expenses 10  (674,043)  (451,121) 

   233,424  477,859 

      

Surplus before tax   256,058  77,002 

Income tax expense 11  (20,139)  (7,884) 

Net surplus   235,919  69,118 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of these financial statements. 
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Statement of financial position       
As at 31 December 2020      
      

      
 Note  2020  2019 

   $  $ 

      

ASSETS      

Non-current assets      

Plant and equipment 12  5,664  2,049 

Total non-current assets   5,664  2,049 

      

Current assets      

Cash and cash equivalents 13  1,371,556  861,511 

Receivables 14  168,691  120,195 

Total current assets   1,540,247 1 981,706 

      

Total assets   1,545,911 2 983,755 

      

FUNDS AND LIABILITIES      

Unrestricted Funds      

General fund   406,909  170,990 

Total funds   406,909 2 170,990 

      

Current liabilities      

Income tax payable   13,910  – 

Accrued expenses and other liabilities 16  210,323  107,586 

Income received in advance   123,358  48,225 

Grant received in advance 10  791,411  656,954 

Total current liabilities   1,139,002 3 812,765 

      

Total liabilities   1,139,002  812,765 

      

Total funds and liabilities   1,545,911 2 983,755 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of these financial statements. 
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Statement of changes in accumulated fund      1.  
Year ended 31 December 2020      2.  
      3.  
      4.  
     Accumulated 5.  
     fund 6.  
     $ 7.  

Current year      8.  

At 1 January 2020     170,990 9.  

Net surplus     235,919 10.  

At 31 December 2020     406,909 11.  

      12.  

Previous year      13.  

At 1 January 2019     101,872 14.  

Net surplus     69,118 15.  

At 31 December 2019      170,990 16.  

      17.  

      18.  

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of these financial statements. 
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Statement of cash flows    1.  
Year ended 31 December 2020    2.  
    3.  
    4.  

 2020  2019 3.  
 $  $ 5.  
    6.  

Cash flows from operating activities    7.  

Net surplus 235,919  69,118 8.  

Adjustments for:    9.  

Income tax expenses 20,139  7,884 10.  

Depreciation 2,184  1,285 11.  

Surplus before changes in operating assets and liabilities  258,242  78,287 12.  

Receivables (48,496)  105,277 13.  

Accrued expenses and other liabilities 102,737  (78,826) 14.  

Income received in advance 75,133  – 15.  

Qualifying grant expenses (444,586)  (451,121) 16.  

Net cash flows from operations (286,427)  (346,383) 17.  

Income taxes paid (6,229)  (7,884) 18.  

Net cash flows from/(used in) operating activities (292,656)  (354,267) 19.  

    20.  

Cash flows from investing activities    21.  

Purchase of plant and equipment (5,799)  (1,553) 22.  

Net cash flows used in investing activities (5,799)  (1,553) 23.  

    24.  

Cash flows from financing activities    25.  

Receipt of grant 808,500  749,000 26.  

Net cash flows from financing activities 808,500  749,000 27.  

    28.  

Net increase in cash and cash equivalents 510,045  393,180 29.  

Cash and cash equivalents at beginning of year 861,511  468,331 30.  

Cash and cash equivalents at end of year (note 13) 1,371,556  861,511 31.  

    32.  
    33.  
    34.  
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of these financial statements. 
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Notes to the financial statements 
Year ended 31 December 2020  
 
 
1. General 

 
Singapore FinTech Association (the “Association”) is domiciled and registered in Singapore as 
a society. The financial statements are presented in Singapore dollar. 
 
The executive committee approved and authorised these financial statements for issue on the 
date of the statement by the executive committee. 
 
The principal activities of the Association are: 
 
(a) To be a platform designed to facilitate collaboration between all market participants and 

stakeholders in the FinTech ecosystem. It is designed to be an effective platform for 
members to engage with multiple stakeholders to find solutions to issues and to promote 
best FinTech practices in a collaborative, open and transparent manner; 
 

(b) To represent the FinTech industry, uphold the integrity of its members, and support the 
building of relationships within the FinTech community, and collaborate with regional and 
as well as international FinTech organisations; and 
 

(c) To educate, inform and communicate by developing a connected FinTech ecosystem, 
channelling effective and relevant information among members and externally; foster 
innovation among Association members and the Singapore FinTech ecosystem; 
accelerate development of FinTech companies operating in or entering into Singapore, 
and their subsequent integration and acceleration into the Singapore FinTech ecosystem; 
and represent, align and support common interests by coordinating and catalysing 
otherwise individual actions so that the Association can represent the FinTech 
community. 

 
The registered office and principal place of business is located at 80 Robinson Road, #08-01 
Singapore 068898.  
 

 Uncertainties relating to Covid-19 pandemic 
 

The Covid-19 pandemic and its aftermath have caused, and continue to cause, disruptions 
resulting in uncertainties surrounding the Association’s activities, including affecting its 
relationships with its existing and future members and employees, and which had and will 
continue to have an adverse effect on its financial position, financial performance of operations, 
cash flows and prospects for the foreseeable future. There is significant uncertainty around the 
medium to long term impact of the pandemic. Other entities are also evolving and assets held 
by them may have material uncertainties and/or disclaimers regarding the impact of Covid-19. 
These uncertainties gave rise to difficulties in making an accurate assessment by executive 
committee of the future financial impacts on the Association. The executive committee will 
continue to closely monitor the further economic development and its impact. It is however 
reasonably probable that the Covid-19 pandemic will have an adverse impact on the 
Association’s income and results for the next reporting year, the extent of which will depend on 
how long the aftermath of the pandemic lasts. 
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1. General (cont’d) 
 

Statement of compliance with financial reporting standards 
 
These financial statements have been prepared in accordance with the Financial Reporting 
Standards in Singapore (“FRS”) and the related interpretations to FRS (“INT FRS”) as issued 
by the Singapore Accounting Standards Council. They are in compliance with the provisions of 
the Societies Act, Chapter 311. 
 
Accounting convention  
 
The financial statements are prepared on a going concern basis under the historical cost 
convention except where a financial reporting standard requires an alternative treatment (such 
as fair values) as disclosed where appropriate in these financial statements. The accounting 
policies in the financial reporting standards may not be applied when the effect of applying them 
is not material. The disclosures required by financial reporting standards may not be provided 
if the information resulting from that disclosure is not material.  
 
Basis of preparation of financial statements 
 

 The preparation of financial statements in conformity with generally accepted accounting 
principles requires the management to make estimates and assumptions that affect the 
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at 
the date of the financial statements and the reported amounts of revenues and expenses during 
the reporting year. Actual results could differ from those estimates. The estimates and 
assumptions are reviewed on an ongoing basis. Apart from those involving estimations, 
management has made judgements in the process of applying the entity’s accounting policies. 
The areas requiring management’s most difficult, subjective or complex judgements, or areas 
where assumptions and estimates are significant to the financial statements, are disclosed at 
the end of this footnote, where applicable. 

 
2. Significant accounting policies and other explanatory information 
 

2A. Significant accounting policies 
 

Revenue recognition  
 

The financial reporting standard on revenue from contracts with customers establishes a five-
step model to account for revenue arising from contracts with customers. Revenue is 
recognised at an amount that reflects the consideration to which the entity expects to be entitled 
in exchange for transferring goods or services to a customer (which excludes estimates of 
variable consideration that are subject to constraints, such as right of return exists, trade 
discounts, volume rebates and changes to the transaction price arising from modifications), net 
of any related sales taxes and excluding any amounts collected on behalf of third parties. An 
asset (goods or services) is transferred when or as the customer obtains control of that asset.  
As a practical expedient the effects of any significant financing component is not adjusted if the 
payment for the good or service will be within one year. 
 
Membership income 
 
The Association collects annual membership fees which are recognised as income on an 
amortised basis for a period of one year from the date of registration. As membership fees are 
received in advance, fees received but not earned are recognised as income received in 
advance (i.e., over time). 
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2. Significant accounting policies and other explanatory information (cont’d) 
 
2A. Significant accounting policies (cont’d) 

 
Revenue recognition (cont’d) 
 
Sponsorship 
 
Sponsorship from members and non-members are recognised as income in the year they are 
received (i.e., at a point in time). 
 
Income from FinTech related programmes 
 
Income from FinTech related programmes are recognised as income when the performance 
obligations have been satisfied at a point in time. 

 
Government grants 
 
Government grants are recognised at fair value when there is reasonable assurance that the 
conditions attaching to them will be complied with and that the grants will be received. Grants 
in recognition of specific expenses are recognised in profit or loss on a systematic basis over 
the periods necessary to match them with the related costs that they are intended to 
compensate. The grant related to assets is presented in the statement of financial position by 
recognising the grant as deferred income that is recognised in profit or loss on a systematic 
basis over the useful life of the asset and in the proportions in which depreciation expense on 
those assets is recognised. 
 
Employee benefits   
 
Contributions to a defined contribution retirement benefit plan are recorded as an expense as 
they fall due. The entity's legal or constructive obligation is limited to the amount that it is 
obligated to contribute to an independently administered fund (such as the Central Provident 
Fund in Singapore, a government managed defined contribution retirement benefit plan). For 
employee leave entitlement the expected cost of short-term employee benefits in the form of 
compensated absences is recognised in the case of accumulating compensated absences, 
when the employees render service that increases their entitlement to future compensated 
absences; and in the case of non-accumulating compensated absences, when the absences 
occur. A liability for bonuses is recognised where the entity is contractually obliged or where 
there is constructive obligation based on past practice.  
 
Foreign currency transactions  
 
The functional currency is the Singapore dollar as it reflects the primary economic environment 
in which the entity operates. Transactions in foreign currencies are recorded in the functional 
currency at the rates ruling at the dates of the transactions. At each end of the reporting year, 
recorded monetary balances and balances measured at fair value that are denominated in non-
functional currencies are reported at the rates ruling at the end of the reporting year and fair value 
measurement dates respectively. All realised and unrealised exchange adjustment gains and 
losses are dealt with in profit or loss except when a gain or loss on a non-monetary item is 
recognised in other comprehensive income, any exchange component of that gain or loss is 
recognised in other comprehensive income. The presentation currency is in the functional 
currency. 
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2. Significant accounting policies and other explanatory information (cont’d) 
 
2A. Significant accounting policies (cont’d) 
 

Income tax  
 
The income taxes are accounted using the asset and liability method that requires the 
recognition of taxes payable or refundable for the current year and deferred tax liabilities and 
assets for the future tax consequence of events that have been recognised in the financial 
statements or tax returns. The measurements of current and deferred tax liabilities and assets 
are based on provisions of the enacted or substantially enacted tax laws; the effects of future 
changes in tax laws or rates are not anticipated. Tax expense (tax benefit) is the aggregate 
amount included in the determination of profit or loss for the reporting year in respect of current 
tax and deferred tax. Current and deferred income taxes are recognised as income or as an 
expense in profit or loss unless the tax relates to items that are recognised in the same or a 
different period outside profit or loss. For such items recognised outside profit or loss the current 
tax and deferred tax are recognised (a) in other comprehensive income if the tax is related to 
an item recognised in other comprehensive income and (b) directly in equity if the tax is related 
to an item recognised directly in equity. Deferred tax assets and liabilities are offset when they 
relate to income taxes levied by the same income tax authority. The carrying amount of deferred 
tax assets is reviewed at each end of the reporting year and is reduced, if necessary, by the 
amount of any tax benefits that, based on available evidence, are not expected to be realised.  
A deferred tax amount is recognised for all temporary differences, unless the deferred tax 
amount arises from the initial recognition of an asset or liability in a transaction which (i) is not 
a business combination; and (ii) at the time of the transaction, affects neither accounting profit 
nor taxable profit (tax loss).   
 
Plant and equipment  
 
Plant and equipment are carried at cost on initial recognition and after initial recognition at cost 
less any accumulated depreciation and any accumulated impairment losses. Depreciation is 
provided on a straight-line basis to allocate the gross carrying amounts of the assets less their 
residual values over their estimated useful lives of each part of an item of these assets. The 
annual rates of depreciation are as follows: 
   

Office equipment – 33.33% 
Computers – 33.33% 
 
An asset is depreciated when it is available for use until it is de-recognised even if during that 
period the item is idle. Fully depreciated assets still in use are retained in the financial 
statements. 
 
The gain or loss arising from the de-recognition of an item of plant and equipment is measured 
as the difference between the net disposal proceeds, if any, and the carrying amount of the 
item and is recognised in profit or loss. The residual value and the useful life of an asset is 
reviewed at least at each end of the reporting year and, if expectations differ significantly from 
previous estimates, the changes are accounted for as a change in an accounting estimate, and 
the depreciation charge for the current and future periods are adjusted. 
 
Cost also includes acquisition cost, borrowing cost capitalised and any cost directly attributable 
to bringing the asset or component to the location and condition necessary for it to be capable 
of operating in the manner intended by management. Subsequent costs are recognised as an 
asset only when it is probable that future economic benefits associated with the item will flow 
to the entity and the cost of the item can be measured reliably. All other repairs and 
maintenance are charged to profit or loss when they are incurred.  
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2. Significant accounting policies and other explanatory information (cont’d) 
 
2A. Significant accounting policies (cont’d) 

 
Impairment of non-financial assets  
 
Irrespective of whether there is any indication of impairment, an annual impairment test is 
performed at about the same time every year on an intangible asset with an indefinite useful 
life or an intangible asset not yet available for use. The carrying amount of other non-financial 
assets is reviewed at each end of the reporting year for indications of impairment and where an 
asset is impaired, it is written down through profit or loss to its estimated recoverable amount. 
The impairment loss is the excess of the carrying amount over the recoverable amount and is 
recognised in profit or loss. The recoverable amount of an asset or a cash-generating unit is 
the higher of its fair value less costs of disposal and its value in use. When the fair value less 
costs of disposal method is used, any available recent market transactions are taken into 
consideration. When the value in use method is adopted, in assessing the value in use, the 
estimated future cash flows are discounted to their present value using a pre-tax discount rate 
that reflects current market assessments of the time value of money and the risks specific to 
the asset. For the purposes of assessing impairment, assets are grouped at the lowest levels 
for which there are separately identifiable cash flows (cash-generating units). At each end of 
the reporting year non-financial assets other than goodwill with impairment loss recognised in 
prior periods are assessed for possible reversal of the impairment. An impairment loss is 
reversed only to the extent that the asset’s carrying amount does not exceed the carrying 
amount that would have been measured, net of depreciation or amortisation, if no impairment 
loss had been recognised. 
 
Financial instruments 
 
Recognition and de-recognition of financial instruments 
 
A financial asset or a financial liability is recognised in the statement of financial position when, 
and only when, the entity becomes party to the contractual provisions of the instrument. All 
other financial instruments (including regular-way purchases and sales of financial assets) are 
recognised and de-recognised, as applicable, using trade date accounting or settlement date 
accounting. A financial asset is de-recognised when the contractual rights to the cash flows 
from the financial asset expire or it transfers the rights to receive the contractual cash flows in 
a transaction in which substantially all of the risks and rewards of ownership of the financial 
asset are transferred or in which the entity neither transfers nor retains substantially all of the 
risks and rewards of ownership and it does not retain control of the financial asset. A financial 
liability is removed from the statement of financial position when, and only when, it is 
extinguished, that is, when the obligation specified in the contract is discharged or cancelled or 
expires. At initial recognition the financial asset or financial liability is measured at its fair value 
plus or minus, in the case of a financial asset or financial liability not at fair value through profit 
or loss, transaction costs that are directly attributable to the acquisition or issue of the financial 
asset or financial liability. 

 
Classification and measurement of financial assets 
 
(i) Financial asset classified as measured at amortised cost 

 

A financial asset is measured at amortised cost if it meets both of the following 
conditions and is not designated as at fair value through profit or loss (“FVTPL”), that 
is (a) the asset is held within a business model whose objective is to hold assets to 
collect contractual cash flows; and (b) the contractual terms of the financial asset give 
rise on specified dates to cash flows that are solely payments of principal and interest 
on the principal amount outstanding. Typically trade and other receivables, bank and 
cash balances are classified in this category. 
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2. Significant accounting policies and other explanatory information (cont’d) 
 
2A. Significant accounting policies (cont’d) 

 
Financial instruments (cont’d) 
 
Classification and measurement of financial assets (cont’d) 
 
(ii) Financial asset that is a debt asset instrument classified as measured at fair value 

through other comprehensive income (“FVTOCI”) 
 
There were no financial assets classified in this category at reporting year end date. 

 
(iii) Financial asset that is an equity investment measured at FVTOCI  

 
There were no financial assets classified in this category at reporting year end date. 

 
(iv) Financial asset classified as measured at FVTPL  

 
There were no financial assets classified in this category at reporting year end date. 

 
Classification and measurement of financial liabilities 
 
Financial liabilities are classified as at FVTPL in either of the following circumstances:  
 
(i) The liabilities are managed, evaluated and reported internally on a fair value basis; or 
 
(ii) The designation eliminates or significantly reduces an accounting mismatch that would 

otherwise arise. 
 
All other financial liabilities are carried at amortised cost using the effective interest method.  
Reclassification of any financial liability is not permitted. 
 
Cash and cash equivalents 
 
Cash and cash equivalents include bank and cash balances, on demand deposits and any 
highly liquid debt instruments purchased with an original maturity of three months or less. For 
the statement of cash flows the item includes cash and cash equivalents less cash subject to 
restriction and bank overdrafts payable on demand that form an integral part of cash 
management.  
 
Fair value measurement 

 
The fair value is the price that would be received to sell an asset or paid to transfer a liability in 
an orderly transaction between market participants at the measurement date. When measuring 
the fair value of an asset or a liability, market observable data to the extent possible is used. If 
the fair value of an asset or a liability is not directly observable, an estimate is made using 
valuation techniques that maximise the use of relevant observable inputs and minimise the use 
of unobservable inputs (e.g., by use of the market comparable approach that reflects recent 
transaction prices for similar items, discounted cash flow analysis, or option pricing models 
refined to reflect the issuer’s specific circumstances). Inputs used are consistent with the 
characteristics of the asset/liability that market participants would take into account. The entity’s 
intention to hold an asset or to settle or otherwise fulfil a liability is not taken into account as 
relevant when measuring fair value. 
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2. Significant accounting policies and other explanatory information (cont’d) 
 
2A. Significant accounting policies (cont’d) 
 

Fair value measurement (cont’d) 
 
Fair values are categorised into different levels in a fair value hierarchy based on the degree to 
which the inputs to the measurement are observable and the significance of the inputs to the 
fair value measurement in its entirety: Level 1 fair value measurements are those derived from 
quoted prices (unadjusted) in active markets for identical assets or liabilities. Level 2 fair value 
measurements are those derived from inputs other than quoted prices included within Level 1 
that are observable for the asset or liability, either directly (i.e., as prices) or indirectly (i.e., 
derived from prices). Level 3 fair value measurements are those derived from valuation 
techniques that include inputs for the asset or liability that are not based on observable market 
data (unobservable inputs). Transfers between levels of the fair value hierarchy are recognised 
at the end of the reporting period during which the change occurred.  
 
The carrying values of current financial instruments approximate their fair values due to the 
short-term maturity of these instruments and the disclosures of fair value are not made when 
the carrying amount of current financial instruments is a reasonable approximation of the fair 
value. The fair values of non-current financial instruments may not be disclosed separately 
unless there are significant differences at the end of the reporting year and in the event the fair 
values are disclosed in the relevant notes to the financial statements.   
 

2B. Other explanatory information 
 
Provisions 
 
A liability or provision is recognised when there is a present obligation (legal or constructive) as 
a result of a past event, it is probable that an outflow of resources embodying economic benefits 
will be required to settle the obligation and a reliable estimate can be made of the amount of 
the obligation. A provision is made using best estimates of the amount required in settlement 
and where the effect of the time value of money is material, the amount recognised is the 
present value of the expenditures expected to be required to settle the obligation using a pre-
tax rate that reflects current market assessments of the time value of money and the risks 
specific to the obligation. The increase in the provision due to passage of time is recognised as 
interest expense. Changes in estimates are reflected in profit or loss in the reporting year they 
occur. 
 

2C. Critical judgements, assumptions and estimation uncertainties 
 
There were no critical judgements made in the process of applying the accounting policies that 
have the most significant effect on the amounts recognised in the financial statements. There 
were no key assumptions concerning the future, and other key sources of estimation uncertainty 
at the end of the reporting year, that have a significant risk of causing a material adjustment to 
the carrying amounts of assets and liabilities within the next reporting year. 
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3. Related party relationships and transactions 
 
The financial reporting standard on related party disclosures requires the reporting entity to 
disclose:   
 
(a)  Transactions with its related parties; and  
 
(b)  Relationships between parents and subsidiaries irrespective of whether there have 

been transactions between those related parties. 
 
A party is related to a party if the party controls, or is controlled by, or can significantly influence 
or is significantly influenced by the other party. 
 
A related party includes the members of the executive committee and key management of the 
Association. It also includes an entity or person that directly or indirectly controls, is controlled 
by, or is under common or joint control with these persons; members of the key management 
personnel or close members of the family of any individual referred to herein and others who 
have the ability to control, jointly control or significantly influence by or for which significant 
voting power in such entity resides with, directly or indirectly, any such individual. Key 
management personnel include the directors and the direct reporting senior members. 
 
All members of the executive committee and key management of the Association are required 
to read and understand the conflict of interest policy in place and make full disclosure of 
interests and relationships that could potentially result in a conflict of interests. When a conflict 
of interest situation arises, the members or staff shall abstain from participating in the 
discussion, decision making and voting on the matter. 
 
The members of the executive committee are volunteers and receive no monetary 
remuneration for their contribution, except for reimbursement of out-of-pocket expenses, if any 
claimed. 
 
There are no paid staff who are close members of the family of the executive committee, and 
whose remuneration each exceeds $50,000 during the year. 
 

3A. Related party transactions 
 

There are transactions and arrangements between the reporting entity and related parties and 
the effects of these on the basis determined between the parties are reflected in these financial 
statements. The related party balances and transfer of resources, services or obligations if any 
are unsecured, without fixed repayment terms and interest or charge unless stated otherwise. 
The transactions were not significant. 
 

3B. Key management compensation 
  

Key management personnel include directors and those persons having authority and 
responsibility for planning, directing and controlling the activities of the entity, directly or 
indirectly.  
 
The directors did not receive any compensation from the Association during the reporting year.  
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4. Membership fees 
 2020 

$ 
 2019 

$ 

    
Membership fees 172,080  118,080 

  
Membership fees relate to members’ subscription fees. All membership fees are recognised 
over time. 

 
 
5. Sponsorships 
 

 
2020 

$  
2019 

$ 
  1.   
Sponsorships 60,000 2.  204,309 

  3.   
Sponsorships relate to contributions from members and non-members for the purposes of 
funding events held. All the sponsorships are recognised at a point in time. 

 
 
6. Income from FinTech related programmes 
 

 
2020 

$  
2019 

$ 
  4.   
Income from FinTech related programmes 109,006 5.  219,649 

  6.   
These relate to programmes organised with external parties for the purposes of enhancing 
FinTech capabilities for the Singapore workforce. All income from such programmes are 
recognised at a point in time. 

 
 
7. Government grant 
 

 2020 
$ 

 2019 
$ 

    
Government grant from Job Support Scheme  83,795  – 

 
The purpose of the Job Support Scheme is to provide wage support to employers to help them 
retain their local employees during this period of economic uncertainty amid Covid-19 for 17 
months from April 2020 to August 2021. 
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8. Employee benefits expenses 
 

 2020 
$ 

 2019 
$ 

    
Short term employee benefits expense  492,848  316,292 
Contributions to defined contribution plan  60,405  38,766 

 553,253  355,058 

 

The employee benefits expense is included in administrative expenses. 
 
 
9. Event related expenses 
 

 
2020 

$  
2019 

$ 
    
Event related expenses 78,236  380,226 
Less: Reimbursement of expenses –  (61,169) 

 78,236  319,057 

 

During the year ended 31 December 2019, certain expenses incurred in running the Singapore 
FinTech Festival were to be reimbursed from a government agency. 
 
 

10. Qualifying grants 
 
10A. Financial Sector Development Fund 
 

The Association receives the Financial Sector Development Fund (“FSDF”) grant from the 
Monetary Authority of Singapore (“MAS”) to support projects and initiatives for the growth of the 
FinTech sector in Singapore. 
 
Qualifying grant expenses are offset in the statement of income and expenditure when such 
expenses are incurred. 
 
The unutilised grant amounts received in advance are recognised as grants received in 
advance in the statement of financial position. 
 

 

2020 
$ 

 

2019 
$ 

 
At beginning of year 656,954  359,075 
Receipt of grant 306,000  749,000 
Qualifying grant expenses (444,586)  (451,121) 

At end of year 518,368  656,954 
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10. Qualifying grants (cont’d) 
 
10B. FSDF COVID Response for FinTech Ecosystem 
 

During the year ended 31 December 2020, the Association was granted the FSDF COVID 
Response for FinTech Ecosystem grant by the MAS. Qualifying grant expenses are offset in 
the statement of income and expenditure when such expenses are incurred. 
 
The unutilised grant amounts received in advance are recognised as grants received in 
advance in the statement of financial position. 
 

 

2020 
$ 

 

2019 
$ 

 
At beginning of year –  – 
Receipt of grant 502,500  – 
Qualifying grant expenses (229,457)  – 

At end of year 273,043  – 

    
 
11. Income tax 

 

 
2020 

$  
2019 

$ 
Current tax    
Current tax expense 13,910  – 
Adjustments in respect of prior years 6,229  7,884 

 20,139  7,884 

 
The income tax in profit or loss varied from the amount of income tax amount determined by 
applying the Singapore statutory tax rate of 17% (2019: 17%) to surplus before tax as a result 
of the following differences: 
 
 2020 

$ 
1.  2019 

$ 
  2.   
Surplus before tax 256,058  77,002 

  3.   
Income tax expense at statutory rate 43,530 4.  13,090 
Income not subject to tax (29,991) 5.  (7,079) 
Non-deductible items 371 6.  218 
Adjustments in respect of prior years 6,229 7.  7,884 
Others – 8.  (6,229) 

 20,139  7,884 
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12. Plant and equipment 
 

  
 

 
 Office 

equipment 
 

Computers  
 

Total 

     $  $  $ 

Cost          

At 1 January 2019     112  2,549  2,661 

Additions     340  1,213  1,553 

At 31 December 2019     452  3,762  4,214 

Additions     4,960  839  5,799 

At 31 December 2020     5,412  4,601  10,013 

          

Accumulated depreciation          

At 1 January 2019     22  858  880 

Depreciation for the year     132  1,153  1,285 

At 31 December 2019     154  2,011  2,165 

Depreciation for the year     1,105  1,079  2,184 

At 31 December 2020     1,259  3,090  4,349 

          

Carrying value          

At 1 January 2019     90  1,691  1,781 

At 31 December 2019     298  1,751  2,049 

At 31 December 2020     4,153  1,511  5,664 

 
 
13. Cash and cash equivalents 

 

 
2020 

$ 
 2019 

$ 
    
Not restricted in use 791,198  380,137 
Cash at bank – FSDF COVID 273,039  – 
Cash at bank – MAS FSDF (note 10) 307,319  481,374 

 1,371,556  861,511 

 
The interest earning balances are not significant. 
 
There are no reconciliation amounts for non-cash changes in liabilities arising from financing 
activities. 
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14. Receivables 
 

 
2020 

$ 
 2019 

$ 
 

     
Membership fees 2,100  13,100  
Sponsorships 20,000  19,000  
Receivables from FinTech related programmes 146,582  88,090  
Others 9  5  

 168,691  120,195  

   
As at 31 December 2019, included in receivables from FinTech related programmes is an amount 
of $61,169 that is expected to be received from a government agency in connection with 
reimbursement of certain expenses incurred in running the Singapore FinTech Festival.  
 
 

15. Accrued expenses and other liabilities  
 

 
2020 

$ 
 2019 

$ 
 

     

Accruals for operating expenses 184,790  87,802  

Payables in relation to FinTech Talent Programmes 25,381  16,184  

Other liabilities 152  –  

Employee compensation –  3,600  

 210,323  107,586  

 
 
16. MAS-SFA-AMTD FinTech Solidarity Grant 

 
During the year ended 31 December 2020, the Association was appointed as an administrator 
of the Business Sustenance Grant (“BSG”) and Business Growth Grant (“BGG”) under the 
MAS-SFA-AMTD FinTech Solidarity Grant.  
 
In this connection, AMTD is the sole grant provider of BSG, and AMTD and MAS are joint grant 
providers for BGG. 
 
The funds received for BSG and BGG are in the custody of the Association and are disbursed 
to qualifying FinTech companies. These are not reflected in the statement of financial position 
and statement of income and expenditure of the Association. 
 

 
  2020 

$ 
 

     
At beginning of year   –  
Grants received   3,000,020  
Grants disbursed   (1,630,064)  
Bank charges   (151)  

At end of year   1,369,805  

   
Represented by: 
 

  

Cash at bank – AMTD Business Sustenance Grant 66,861  
Cash at bank – AMTD Business Growth Grant 475,626  
Cash at bank – MAS Business Growth Grant 827,318  

 1,369,805  
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17. Financial instruments: information on financial risks 
 
17A. Categories of financial assets and liabilities  

 
The following table categorises the carrying amount of financial assets and liabilities recorded 
at end of reporting year: 
 

 
2020 

$ 
1.  2019 

$ 
Financial assets  2.   
Financial assets at amortised cost 1,540,247 1 981,706 

  3.   
Financial liabilities  4.   
Financial liabilities at amortised cost 210,323  107,586 

 
Further quantitative disclosures are included throughout these financial statements. 

 
17B. Financial risk management 

 
The main purpose for holding or issuing financial instruments is to raise and manage the 
finances for the entity’s operating, investing and financing activities. There are exposure to the 
financial risks on the financial instruments such as credit risk, liquidity risk and market risk 
comprising interest rate, currency risk and price risk exposures. Management has certain 
practices for the management of financial risks. However, these are not documented in formal 
written form. The following guidelines are followed:  
 
(a) All financial risk management activities are carried out and monitored by senior 

management staff; and 
 

(b) All financial risk management activities are carried out following acceptable market 
practices.     

   
There have been no changes to the exposures to risk; the objectives, policies and processes 
for managing the risk and the methods used to measure the risk.   

 
17C. Fair value of financial instruments 

 
The analysis of financial instruments that are measured subsequent to initial recognition at fair 
value, grouped into Level 1 to 3 are disclosed in the relevant notes to the financial statements. 
These include the significant financial instruments stated at amortised cost and at fair value in 
the statement of financial position. The carrying values of current financial instruments 
approximate their fair values due to the short-term maturity of these instruments and the 
disclosures of fair value are not made when the carrying amount of current financial instruments 
is a reasonable approximation of the fair value. 

 
17D. Credit risk on financial assets 

 
The Association has no significant concentration of credit risk. The Association places its cash 
with financial institutions which are regulated. There are no financial assets that are past due 
and/or impaired. The maximum exposure to credit risk is represented by the carrying value of 
each class of financial assets recognised on the statement of financial position 
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17. Financial instruments: information on financial risks (cont’d) 
 

17E. Liquidity risk  
 
There are no liabilities contracted to fall due after 12 months at the end of the reporting year. 
Liquidity risk refers to the difficulty in meeting obligations associated with financial liabilities that 
are settled by delivering cash or another financial assets. It is expected that all the liabilities will 
be settled at their contractual maturity. The other payables are with short-term durations. The 
classification of the financial assets is shown in the statement of financial position as they may 
be available to meet liquidity needs and no further analysis is deemed necessary. 

 
17F. Interest rate risk 

 
The interest from financial assets including cash balances is not significant. 
 

 
18. Changes and adoption of financial reporting standards 
 

For current reporting year, new or revised financial reporting standards were issued by the 
Singapore Accounting Standards Council. Those applicable to the reporting entity are listed 
below. Those applicable new or revised standards did not require any significant modification 
of the measurement methods or the presentation in the financial statements.   
  
FRS No. Title 
  
FRS 1 and 8 Definition of Material – Amendments  
 The Conceptual Framework for Financial Reporting  
FRS 116 Covid-19 Related Rent Concessions – Amendment (effective from 30 June 

2020) 
  

 
 

19. New or amended standards in issue but not yet effective  
 

For future reporting years, certain new or revised financial reporting standards were issued by 
the Singapore Accounting Standards Council and these will only be effective for future reporting 
years. Those applicable to the reporting entity for future reporting years are listed below. The 
transfer to the applicable new or revised standards from the effective dates is not expected to 
result in any significant modification of the measurement methods or the presentation in the 
financial statements for the following year from the known or reasonably estimable information 
relevant to assessing the possible impact that application of the new or revised standards may 
have on the entity’s financial statements in the period of initial application. 
 

FRS No. Title 

Effective date for 
periods beginning 
on or after 

   
FRS 1 Classification of Liabilities as Current or Non-current – 

Amendments 
1 January 2023 

 


