


Cover: Singapore Chinese Orchestra Pipa Principal, Yu Jia 

fiilii : ilillll~~lfiBJ!HHBt,foli 



CONTENTS ~5R 

Our Vision, M ission And Values 2 

:ft 111 8"-J ~ ~ , 1~ iP .!:3 {Jfi.l1L'i!!.\! 

Chairman's Message 4 

.i:~mhi'fl 

Quality Policy 6 

!0: ~ ~ II!l.J] 'i't 

Patron And Board Of Directors 8 

i'tllf.J).._..f:3j[~JEJ 

Directors 

-~ 
Our Committees 

~!1:!~ 

Our Musicians 

5W~* 

Our Management 

1-TiE~$ 

Operations Review 

~l5=11Hf 

9 

1D 

11 

13 

15 

Audienceship And Activities 21 

x!.\!A...t~$~5i5ii:IJll!! § 

Programmes And Activities 22 

Tl § ~5i5Zi:IJ 

.. 
Singapore Conference Hall 30 

~JTJ:JO~.:k:~~ 

Dono~ 32 

=lf'lllfrtfl#ill=3-*ffiA± 

Corporate Information 

0i"f! f§j;.JL 

Financial Report 

91HH~-$-

36 

37 



2 

O U R VISION 

The Singapore Chinese Orchestra strives to be an orchestra for everyone. 

We will set exceptional standards in our performing arts that wi ll position us as a 

leading Chinese Orchest ra in the world 

O U R MISSIO N 

To inspire, motivate, influence, educate and communicate with its 

thousands of notes 

O U R V ALUES 

S = Strive for excellence in our performances 

C = Commited to teamwork 

0 = Open to innovation and learning 
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Q U ALITY POLICY 

The Singapore Chinese Orchestra strives to be an Orchestra for everyone. 

We will set exceptional standards in our performing arts that will position us as a 

leading Chinese Orchestra in the world. 

Attainment of the Quality Policy is by Singapore Chinese Orchestra's commitment 

to continually improve the Quality Management System (QMS) in our 

• Fund raising activities 

• Organising and holding of musical performances 

• Management and admin istration of venues 
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D I R E C T 0 R S 

Ms Chew Lee Ching Ms Chiang See Ngoh, Claire 

~00-~± **•~± 

Mr Hu Yee Cheng, Robin Mr Patrick Goh 
M~~7t::t ~-m7t::t 

Mr Choo Th iam Siew 

*;~*Jicj:_ 

Mr Lai Hock Meng 
~~Bjj)tj:_ 

Mr Hee Theng Fang 
J,qo g_ %' 7t j:_ 

Mr Lee Suan Hiang 
$:5R~Jicj:_ 

Mr Neo Gim Kian 
~ll!l~Jicj:_ 

Mr Ong Lay Khiam 
.:E!iVJi.!Jic:£ 

Mr Poh Choon Ann 
11:11f~)tj:_ 

Ms Tan Choo Leng 
~~a-~~± 

Mr Yea Guat Kwang 
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ARTISTIC COMMITTEE 
Z*~93.~ 

Tli1am Siew (Ciia1rman) 

AUDIT COMMITTEE 

*~~~~ 

EDUCATION & 
OUTREACH COMMITTEE 
~ !if !;j t.ti ~ ~ ~ ~ 

• 

(Mr Ken Chang, Executive Director, retired in July 2008. 

rri&.»%i~t\Jm;!Bt;£~2008il'7 .Fl i!HJ<.) 

.. . 

FINANCE COMMITTEE 
IDt$~~~ 

HUMAN RESOURCE 
COMMITTEE 
A.iP&~~ 

INVESTMENT 
COMMITTEE 
19:1%'~~~ 

MARKETING & 
SPONSORSHIP 
COMMITTEE 
fHi'l !':i M' HJJ ~ ~ ~ 

* Invited Member I 3t~~ ~ 

*"' Ex-officio 



0 U R M US I ClANS 

Gaohu ~i\)j Erhu =m Zhonghu <Pil1l 
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P1pa EEM Daruan I Zhongruan ::klliiJR <j:> m Zhongy1n Sheng <f> ~fi[ PercuSSIOn n m* 

All musicians' names (except principal & associate principal) are listed according to alphabetical order Plf'l'liil*'ll< ( i!*fl'l!IIJ)l~"'liiiJ)lfflO 13~t&~)C~il}l@jJ'\<fi~Jjl]o 
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OPERATIONS REVIEW 
Moving towards recognition and exposure at the international performing arts arena !WJ foJ "fl-l!J( 00 J1'F~ 2:;2 fB] jfQi;\ I6J (1\) § ;fi_f)Q$ 

FINANCIAL HIGHLIGHTS 

INCOMING RESOURCES 

Incoming resources from generated fund: 

Government grants and donations 

Public donations 

Public donations from fund raising activities 

Rental income 

Performance income 

Interest income 

Investment income (Net) 

Miscellaneous income 

Tota l incoming resources 

RESOURCES EXPENDED 

Cost of generating funds: 

Expenditure on manpower 

Staff benefits 

Administrative costs 

Fund raising activities expenses 

Rental expense 

Performance costs 

Other resources expended 

Total resources expended 

.. 
Net incoming resources before transfers 

Reconc, ,a•IUI of 'unJs 

Tota l funds brought forward 

Total funds carried forward 

INCOME !& A 

During the financial year, SCO changed the financial yea r 

end from 31st December to 31st March. This change in 

financial year end is to be consistent with the f inancia l year 

end of the Ministry of Information, Communications and 

the Arts (MICA) for reporting purposes. 

<Y07108 FY06 

S\ 000 $. 000.' 

11,156 8,372 

326 106 

817 2,073 

2,541 1,781 

706 376 ~ 

122 84 

942 3,097 

709 68 

17,319 15,957 

7,550 5,822 

116 97 

883 675 

172 153 

3,136 2,601 

2,142 1,573 

328 159 

14,327 11 ,080 

2,992 ~811 

42,06 1 3-'"~ 

45,053 ~= :C"' 

Under the invitation of the Singaoore Season, SCO has 

performed in Beijing and Shanghai to showcase Singapore's 

artistic and cultural achievements. In addition, SCO has also 

performed in Shenzhen Concert Hall, Guangdong Xinghai 

Concert Hall, Zhongshan Culture Art Centre and Macau 
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:_::.re Centre Grand Auditorium as part of the prestigious 

.ccG.J mernational Music Festival. These rare opportunities 

"or 011erseas exposures have ra ised SCO's profile and brand 

name in the international music scene. 

With the successful fundraising event, 'Our Music, Our 

Passion 2007' on 8th December 2007 and '2nd GCT 

ChariTEE lnvitational 2008 & SCO Golf' on 16th March 

2008, an increased in performance income and rental 

income led to an increase in total income of 8.5 percent 

in the FY07/08. The total amount of $816,500 was 

raised from the fundra ising event before the expenditure 

deduction of $171,721. 

~7~~~~-~m&~*$~m~~* · ~ffi~ 
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FY07/08 SOURCES OF INCOME 1& A 7t ;ffi 

Performance Income 
i\1! :fjJ&)\ 
4. 1% 

Investment ________ , 

Income 
fJl:iil'i&A 
5.4 % 

Others 
:J'l:f1!!.~9:A 
4.8 % 

Govt Grant 
il9:111it!illi 
64.4% .. 

Rental Income 
fll ~i&A 
14.7% 

·' 
1 : . Fu~raising 
: ihJ-
: 4.7% 

: ____ Public 

Donations 
0Atli~ 
1.9% 

FY06 SOURCES OF INCOME 45!: A 7f *fi 
Performance Income 

~4;1& A ----------------: 

Investment 
Income ___________ ! 
fJl:iil'i&A 
19.4% 

Others -----------· 
:J'l:f1!li&A 
0.9% 

Govt Grant 
iEJI:!l'1itm~ 
52.4% 

--------------Rental 
Income 
fll~i&A 

-----: 11 .2 % 

c. Fund raising 

~~ 
13.0 % 

Public 
Donations 
0Alii~ 
0.7% 

TOTAL INCOME .~, 45!: A 

Sm 

20 
$17.32 

$15.96 
15 -
10 

8.5%; illll*7~~J.:53ii1lff-lf!l17ll1,72 1 ZM, ~*l.: o 

Government grants for FY07 /08 constitute 64.4 percent 

of total income as compared to 52.4 percent of total 

income for FY06. Government grants received in the 

first quarter of year 2008 totaled $2.51 mi llion. 

o710smiEJ~&, IEJH1~-T5*Y!~, 2:1 ,~,4:\I:Aa~s4 4% , 

2oosmiEJ~N!JlrJ~524% 0 2oos~~-*~iEJil1 

~9)~, ,~,~~25l )J o 

We received $0.13 mill ion in public donations and $0.60 

million in fundraising for year 2007 as compared to $0.11 

15 
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FY06 FY07/ 08 

GOVERNMENT GRANT ii.ll:lffi*Y!li 
Sm 

~ ~ 
-

r9 
Year 06 Year 07 Jan 08- Mar 08 

PUBLIC DONATIONS 0 fJ:. t~ ff.X 

Sm 

Year 06 Year 07 Jan 08- Mar 08 



million in public donations and $2.07 million in fundra ising 

of the previous year. The amount of public donations and 

fundraising received in the first quarter of year 2008 was 

$0.20million and $0.22 million respectively. 

2007if:, :ft1f1lJ)IJjiJ 137J~:0:tiiHJ.:. #~i~6on.g.*J.:o 

lltrif: , ~;0:1f:!*J.::fD~*J.:.P1TfM:f~1JtJ, 11 7J;fD2077J ; tE 

2oo81f:m- *. ~:0:1~*J.:i62on. rm~*J.:WI!l!1J 1:J22JJ o 

Rental income increased from $1.78 mi llion to $1.94 

mi llion in year 2007 . Rental income in the first quarter of 

year 2008 totaled $0.60 million. 

2007 if: irJ f.ll. ~lJ)I: A ¥.!11:JD, 1-J. 178)]¥.:1 ~ 194)]; 

2oo8if:m-*. m~LJ9:Ai66on 0 

There is a decrease in investment income from $3.10 

million in year 2?06 to $2.49 million in year 2007 . Due to 

the credit crunch in the United States, the performance of 

Singapore investments was affected. As such, there was 

an unrealized loss in our investment income in the first 

quarter of year 2008. 

:t:\1: ll§' lj)l: A ;~y, 1-J.2006if: irJ 31 On ~~2 007 if: irJ 

2497J o EI3-T~~H~~1§~12EJ±.lH~~, ~t.JD±.&:ir.J 

:t9:ll§'~lH.W.m?:::1io ~Jlt, :ft1f1ir.l:t9:ll§'tE2008if:m 

*m~~'* JHL..tir.J ~two 

.. 
With an increase in our invited performances in year 2007, the 

performance income increased from $0.38 million to $0.45 

mil lion. The performance income for the first quarter of year 

2008 is $0.26 million. Other sources of income in year 2007 

brought in a total of $0.79 million as compared to $0.15 

million of the previous year. Other sources of income earned 

in the first quarter of year 2008 totaled $0.04 million. 

El3-t-2oo7if:~l!!~t:emno , ~t:elJ9:A mH38nm~ 

457J o 2008if:m- *ir.l~t±llJ9:A i6267J o :!'t f!ElJ)I:A 

:tt2oo7if:i679JJ , Mif:Jl!1J1:J1sn; 2oosif:m - *ir.l 

:!'tf!ELJ9: At1 47J o 

FUNDRAISING ~ ~ 

Sm 

2.5 

$2.07 

1.5 -

r--
$0.60 

f---

I I ~ 
0.5 

0 
Year 06 Year 07 Jan 08 - Mar 08 

RENTAL INCOME f.ll.~lJ~A 

Sm 

Year 06 Ye ar 07 Jan 08 - Mar 08 

INVESTMENT INCOME ~~lJ9:A 

Sm 

4 

53.10 

52.49 
~ 

'---

-

0 

-1 -

-2 
($1.55) 

Year 06 Year 07 Jan 08 - Mar 08 

PERFORMANCE INCOME )1i :±llJ~ )\ 

Sm 

1.0 I 
0.5 +-. ----::-::-::-::--------,,..,.-,..----------

0.0 J...._--'----'----'---'---...L..- ---"---
Year 06 Year 07 Jan 08 - Mar 08 

OTHERS JtflhlJ~A 

5m 

1.5 +--------------------

$0.79 

0.5 +----------11 I 
~ $0 .04 o.J.._ _ _L_ _ ___, __ ___,_ __ _,__ __ ......,..._ _ __ _ 

Year 06 Year 07 Jan 08 - Mar 08 
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E X PENDJTURE ff~ 

SCO increased its operating expenses by 29.3% due to 

the China concert tour in October 2007. Expenses for FY 

07/08 totaled $14.33 million as compared with $11.08 

million of the previous year. 

E!3 -T 2007 if: 1 O.I'Ht $ ~ ~ te, ¥JT1JD :i&::f:le* §J ~lE 

ff~~1JD729 3%. 07/0SYlitif~ i:f]Jt , 7f~ ,~,ijj7'J 

1,433lJ, Mi:J=:JI11J ~1, 1 08lJo 

Manpower expenditure increased by 6.9 percent to $6.22 

million in year 2007. The manpower expenditure for 

the first quarter of year 2008 totaled $1.33 million. 

FY07 /08 SOURCES OF EXPENDITURE 7f ~ ~Hfi 

Rental Expenditure ............ . 
l!iit!l£1H II i 
21 .8% 

Performance ..... 
Expenditure 
j)\ tfjtfJ'i: 
14.9% 

Others 
Resources . _ j 
Expenditure 
!tft!!tfJ'i: 
2.3 % 

Manpower 
.Ol.I iifi!lll 
52.7% 

Fundraising 
........ Expenditure 

~~ tfJ'i: 
1.2% 

Staff Benefits 
.Ol.I ffi'i f lj 
0.8% 

FY06 SOURCES OF EXPENDITURE ff Si: 7tfJT 

Rental Expenditure Fundraising 

l!IA:!l£1H!i Expenditure 

23.5% ~UHfJ'i: 
1.4% 

Performance · 
Expenditure 
j)\tfjtfJ'i: 
14.2 % 

Others 
Resources . Staff Benefits 

Expenditure .Ol. I ffi\fiJ 

!tft!!ttJ'i: 0.9 % 

1.4% 

Manpower 
.Ol.Iiif illll 
52.5% 

TOTAl EXPENDITURE .~. ff Si: 

Sm 

20 

511.08 
~ 

15 
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FY06 FY07/ 08 

MANPOWER 9'limri!jfl 
5m 

10 

8 

56.22 

.93.Ii..illlffl i:E 2007i:f~1JD6 9%~6227J, 2008i:f 6 
55 .82 .....-

.....-
~-*Et-J.D3.Ii..ill!IIL~,~791337J. 4 f---

f---

I n 0 
Year 06 Year 07 Jan 08 · Mar 08 



Staff benefits expenditure maintained at $0.10 million in 

year 2006 and year 2007. The staff benefits expenditure Sm 

for first quarter of year 2008 totaled $0.02 mil lion. 

2006if.!32007if., 93.I;ffiljfijii~:f~tt10/J; 2008if. 

~-*, 93.I;ffiljfiJ 7'1 2/J o 

0 .12 

0.1 

0 .08 

0.06 

0.04 

0.02 

0 

-

-

-

1---

STAFF BENEFITS .fii I ;ffii ;jilj 

$0.10 $0.10 

$0.02 

I I 
Year 06 Year 07 Jan 08 - Mar 08 

The administrative expenditure has increased slightly ADMINISTRATIVE fr iEfl ~ ffl 
from $0.68 million in year 2006 to $0.72 million in year Sm 

2007. From January to March 2008, the administrative 

expenditure is $0.17. 

1l'if:X: ~m~~. J-.A2006if. (l{J 68/J m ~2oo7 if. (l{J 

72/J; 2008if.1 .Fl ~3 .Fl , 1'T iEHf 3Z: ~ 7'1 17/J o 

0.8 

0.7 

0.6 

0.5 

0.4 

0.3 

0.2 

0.1 

0 

-

-

I--

1---

1---

1---

50.72 

~ 

,..122Z... 
f------

Year 06 Year 07 Jan 08 - Mar 08 

The fundra ising expenditure has i creased slightly from 

year 2006 to year 2007. Fund raising expenditure for the 

first quarter of year 2008 totaled $0.01 million. 

FUNDRAISING EXPENDITURE ~~,X ff 1i: 

0.18 

0.16 

~2006if.(l{J~HJ:ff::Rffitt, 2007if.(l{Jffl~; 2008 o.14 

if.~-* • ~~}:jf)Z:Jtl/Jo 0.12 

0.1 

0.08 

0.06 

0.04 

0.02 

0 

Sm 

t--

+----

1---

I--

1---

1---

+----

$0.16 

~ 

r 
Year 06 Year 07 Jan 08 - Mar 08 
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SCO is constantly looking to improve on operation cost. RENTAL EXPENDITURE }! if.!:~ 1\¥ ¥Ji 
As such, the rental expenditure in year 2007 decreased Sm 

slightly from $2.60 million in year 2006 to $2.53 million 

in year 2007. The rental expend iture incurred for the f irst 

quarter of year 2008 totaled $0.60 million. 

~~-$~~~mN~~*=~~*· ~~. 

}! 1JU1H'f ¥li J-.A 2 o o 6 if- 8{] 2 6 on ail!.~ 2 o o 7 if- 8{] 

253/J; 2008if-~-*· }!1flU1H~¥Ji ,~>l-t6on o 

Due to the overseas tour in China , performance expenses 

increased significantly from $1.57 million in year 2006 to 

$1.70 million in year 2007. SCO was invited to perform 

in Beijing, Shanghai, Zhongshan, Guangzhou , Shenzheng 

and Macau in October 2007. Performance expenses 

incurred in year 2008 f irst quarter totaled $0.44 mi ll ion. 

2oo7 if-1 o .FliBJ ¥Ji1:m ±.$: $ ~ ~ 3t ~~~J ~t*, _t ;lij, 

rf:1 w , !111 , )* i:JII ~D 5~ fl ii= $ te o El3 'f i3: /}:: rf:1 ~ 

8{] $ te z 1-T .1~1~$ te ff :5U.A2006if- 8{] 1 57/J~ ~ 

2007 if- 8{] 1 70/J; 2008if-~- * 8{] $ ::e ffli'l :!*it 

44/J o 

Other resources expenditure increased slightly from 

$0.16 million in year 2006 to $0.21 mil lion in year 2007. 

The other resources expenditure for the first quarter of 

year 2008 totaled $0.12 mill ion. 

~fthff:SZ: ' 2006if-7J 1 6/Jffij2007 if- fi'l~ , 

Jt21/J; 2008if-~-* ' ~{fuff )Z: ~12/Jo 

S2.60 S2.53 

2. 5 f---
....----

~ 

f---

1. 5 f---

I--
S0 . 50 

1--- n-.. 
0 .5 

0 
Year 06 Year 07 Jan 08 - Mar 08 

PERFORMANCE EXPENDITURE $ :±l ff 1i: 
Sm 

1.8 

~ 
1. 6 < <7 

....---
1.4 I--

1.2 I--

f---

0. 8 f---

0.6 -
$0.44 

0 .4 - ....---_ 

0. 2 - -

0 
Year 06 Year 07 Jan 08 - Mar 08 

OTHER RESOURCES EXPENDITURE J!t ft!! 7f 1i: 
Sm 

0 .2 5 

$0.21 

0. 2 
....---

so. 16 

0. 15 +-- ....---
so. 12 

0.1 +--
....----

t---

0.0 5 +-- t---

0 
Year 06 Yea r 07 Jan 08- Mar 08 



AUDIENCESHIP AND AC T IVITIES ~ f:A 11.i .1¥ I ~~ TJJ JW ~ 

Ticketed audienceship has increased by 52.5 percent, from 28,747 in FY06 to 43,846 in FY07/08. 

SCO held more regular concerts and invited performances to inculcate a stronger sense of appreciation 

among the general public for Chinese orchestra music 

~~~~-*~~*ff7~~~~-~~~~••w. ~••-•*~~*~~~ 
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Ticketed Audienceship ~~-WW/ilS.A~ 28.747 36,603 7,243 

Average House Sjl-±Sj .l.lit$. 91% 84% 84% 

Concert Hall Occupancy Rate •~m~m*- 70% 70% 72% 

Act1vit1es for FY 07/08 f-~o 

0 7/08 IJ!tif.7. if: N.~ li)j ;~ ii] ~; fcj 

Regular I Fundraising I Special Concerts 19tlmnlH~/1i'tSif~~ 35 

Invited Performances 1i'tS•W 11 

School Performances I Music Camp Activities ~~. W I fi ~ ~ )~ ii] 5 

Community I Outreach I Outdoor I Lunchtime Concerts 
17 

:f±IR/t:P~l! §/ pji'l~*if~~ ~Pl1J 

Overseas Concerts 1@)7~-W 6 

Talks I Forums i'!tlit/liltit~ 16 

SYCO Concerts/ Activities ~1ln-~if:$~~-~~/)~iiJJ 13 

Other SCO Activities (Recording, Excursion, etc) 
9 

~1JQ·$~~~ft!!.)~i.iJJ (:SF:fi~pj~~ii)]~) 

SCH Presents ~1.JD·*~~PJT¥I.W.t¥.1$§ 13 

Total .~,~ 125 
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SINGAPORE CHINESE ORCHESTRA FUNDRAISING 

GALA DINNER AND CONCERT 

8 December 2007 

The year 2007 ended on a joyous note at the Singapore 

Conference Hall with a dinner and concert based on the 

theme, Our Music, Our Passion 2007. The event was graced 

by Guest-of-Honour Prime Minister Lee Hsien Loong, Patron 

of the SCO This fundraising gala dinner raised a total of 

$820,000 from donors which include the Lee Foundation, 

Yanlord Investment Pte Ltd, Ngee Ann Development 

Pte Ltd, Xpress Holdings Ltd, Straco Corporation Ltd and 

many others. Under the baton of Music Director Tsung Yeh, 

the orchestra presented excerpts from SCO's performances 

at the NDP '07 and the repertoire f rom its October China 

Concert tour. A special appearance by renowned artiste 

Yao Wei brought the concert to a climactic close. 
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2ND GCT CHARITEE IN\iiTATIONAL 2008 & SCO GOLF 

16 March 2007 

SCO was honoured and grateful to be the beneficiary of 

this charity event which took place at the Tanah Merah 

Country Club and w as graced by Guest-of-Honour Senior 

Minister Goh Chok Tong. A total of $4;60,000 was raised 

through the tournament and funds were donated towards 

SCO's operating fund. 
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Programme highlights in 2007 and 2008 include: 

AN EVENING OF HUANGMEI OP ERA DELIGHTS 

2 & 3 March 2007 

In conjunction with Huayi Festival 2007, SCO presented 

two evenings of Huangmei tunes w ith a new symphonic 

touch. Led by Music Director Tsung Yeh, an opera segment 

~~TW~~~8~ ili ~~~~~m~.~*· 

~~~~~~m~ttn~m~~~~~~~ma 

«~~30> B~1=FO~. 

CHOO HOEV'S REND'TION OF TH E BUTTERFLY LOVERS 

30 & 31 March 2007 

featuring excerpts from Huangmei opera classics was Choo Hoey, distinguished conductor and Accorded 

performed. Thi' aural treat by China's first-class artistes Conductor Emeritus by the Singapore Symphony 

Zhang Hui and Wu Qiong, blended intricately with Orchestra, conducted the SCO and wowed audiences with 

melodious voices of the Vocal Consort led by Nelson his interpretation of Chinese classics such as the Spring 

Kwei in this Huangmei opera extravaganza. The first half Festival Overture and Anhui Tune Rhapsody. Bring ing the 

featured artistes resplendent in full traditional costume concert to a climactic close was Shanghai-born violinist 

and makeup whi le the second half w as presented in Wang Zhi Jiong 's presentation of the violin concerto _ 

concert format and featured different artistic expressions. Butterfly Lovers, one of the most famous and popular 

orchestral work in China . 
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CASUAL CLASSICA L- MEET TH E CHINES E 

ORCHESTRA FAMILY 

14 & 15 Apri l 2007 

Accomplished local producer-composer Dick Lee 

collaborated with the SCO for the very first time to 

introduce Chinese orchestral music to an ever-broadening 

audience. The concert highlights the essence of Ch inese 

orchestral music and instruments, and w as an interactive 

and educational experience targeted at novices. 

A delightful repertoire comprising Mending Jar, A Flock 

of Birds, Moonlight Serenade and Dick Lee 's Fried Rice 

Paradise enthralled the audience. 
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A SIAN N FUS ON ! S NGAPORE ARTS FESTIVAL) 

16 June 2007 .. 
As part of the Singapore Arts Festival, SCO experimented 

w ith an innovative blend of newly commissioned works 

that marry Chinese orchestral music with other Asian 

instruments. In this performance, SCO collaborated 

with six soloists who hail from Japan, Vietnam, India 

and Singapore. Asian instruments such as the Japanese 

shakuhach i, Indian tabla and Vietnamese dan bau were 

ski llfully pitted against Chinese instruments in various 

music pieces. The highlight w as the father and son duo of 

shakuhachi musicians, Yamamoto Hozan and Yamamoto 

Shinzan who presented the shakuhach i concerto Dance 

of Firmament, specially composed for the occasion by 

acclaimed Japanese master lsao Matsushita. Award

winning pieces of the SCO International Competition 

for Chinese Orchestra Composition 2006 were also 

showcased. 
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JAZZ UP W'TH BRUBECK AND SCO 

17 and 18 August 2007 

This two-night concert featured the dynamic jazz ensemble 

Chris Brubeck's Triple Play, w ith Chris Brubeck on the 

jazz trombone and piano, Peter Madcat Ruth on the jazz 

harmonica and Joel Brown on the jazz gu itar. The trio w ere 

accompan ied by our 71-strong orchestra as they performed 

a rich select ion of jazz numbers including Dave Brubeck 's 

most remembered hit Ta ke Five and jazz compositions 

such as Pally ana Unsquare Dance. Other w orks presented 

include Bru beck's bass trombone concerto, Sorrow Floats 

and Eric Watson's Mahjong Kakis, a commissioned w ork 

with a strong As ian f lavour. The concert won stand ing 

ovations and rave reviews. 
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CHO-LIANG LIN AND SCO 

15 September 2007 

Renow ned world -class violin ist Cho-Liang Li n, together 

with SCO under the baton of Music Director Tsung Yeh, 

wooed the crowds at the Esplanade Concert Hall with 

a series of string c ass1cs such as Hua Bang Zi, Bian Snu 

Ill, Symphonic Poem - Hope, ignc Thougncs and Spring 

Dreams. The remarkable violin conce o, Spring Dreams 

w ritten by America-based Chinese composer Br gn 

Sheng, came to life in the expert hands of Cho-LJang !..in. 

In SCO's efforts to promote Nanyang music, the orchestra 

also presented the first prize award-win ning piece in SCO's 

very ow n International Competition for Chinese Orchestral 

Composition by Eric Watson, Tapestries 1: Time Dances. 
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CHINA TOUR IN BEIJING MACAU, ZHONGSHAN, 

GUANGZHOU, SHENZHENG AND SHANGHA 

13/18/19/20/23/27 October 2007 

SCO w as honoured to venture out of Singapore as an 

ambassador of our unique style of Chinese orchestral music. 

Under the invitation of the Singapore Season, SCO staged 

its performances in Beijing and Shanghai, as part of the effort 

to showcase Singapore's artistic and cultural achievements. 

In addition, SCO also performed in major concert halls in 

China such as Shenzhen Concert Hall, Guangdong Xinghai 

Concert Hall, Zhongshan Culture Art Centre and Macau 

Cultural Centre Grand Auditorium as part of the prestigious 

Macau International Music Festival. 

One of the main highlights in the concert is t he Calligraphy 

Concerto by Hong Kong composer Law Wing Fai featuring 

Singapore's cultural icon Tan Swie Hian. Under the baton 

of Music Director Tsung Yeh and backed by the strong 

sound of SCO, this performance saw the remarkable 

fusion of poetry and calligraphy. Other interesting 

repertoires include Dialogues for Solo Tabla and Chinese 

Orchestra w hich features the Indian percussion instrument 

Tabla, and lzpirazione 11 , a piece that draws on Indian 

and Malay music elements. These pieces gave the concerts 

a distinctively Singaporean flavour. 

In all , these rare opportunities to perform overseas have 

successfully elevated SCO's profi le and brand name in the 

international music scene. 
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RELEASE OF 5 CDs OF SINGAPORE CHINESE 

ORCHESTRAS CLASSIC COLLECTIONS' 

We were proud to release five CDs comprising the best 

of SCO sound over the past 10 years featuring classics 

such as The Red Wall, The Silk Road, The Celestial Web, 

The Legend of the River and The Return. Other highlights 

include Liu Wen Jin's The Great Wall Capriccio, Tan Dun 's 

Fire Ritual, Zhao Ji Ping's The Silk Road Fantasia Suite, Law 

Wai Lu n and Tan Sw ie Hian 's The Celestial Web, Kuan 

Nai-chung's Singapore Capriccio and Wang Yue Ming 's 

Fantasia of Western Regions. 
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SCO OPEN NG GALA- RHAPSODIES OF SPR NG 

2 5 and 26 January 2008 

For the very first t ime, SCO collaborated with the many 

multi -ta lented radio DJs from SCO's official radio station, 

Capita l Radio 95.8FM to celebrate the opening season 

for the year 2008. Award-winning female percussionist 

Song Yi Bo 's performance of the well- loved percussion piece 

A Well-Matched Fight brought the concert to a rousing 

start. Th is was followed by the entertaining songs, raps 

and light banter by the rad io personalit ies. Local talented 

songbird Kit Chan also made a special appearance with 

an excerpt from the musica l Snow Wolf Lake and the 

NDP theme song 2007 There 's No Place I'd Rather Be. 

The beauty of the season was also celebrated in 

Aaron Copland's Appalachian Spring, Johann Strauss's 

Voices of Spring, Li Huan Zhi's Spring Festival Overture 

and Lo Leung Fai 's Spring. 
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SCO IN CH NGAYI 

1 5 and 16 February 2008 

SCO performed the closing item, an ingenious musical 

masterpiece The Celestial Web conceptualised by Mr Tan 

Swie Hian. The audience were enthralled by the grand 

finale where SCO performed in melodious accompaniment 

to Mr Tan's splendid flourish of brush strokes while he was 

suspended atop a scissor lift at 12m high. 
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OPERAS, MUS CALS & FOLK TUNES 

14 and 15 March 2008 

SCO presented an evening featuring three acclaimed 

vocalists: local soprano Nancy Yuen, Korean tenor Lee 

Jae Wook and Ch inese bass Liu Yue Ming. Organised in 

conjunction with the Chinese Cultural Festival, this concert 

was packed with an extensive and diverse selection of 

operas, musicals and folk tunes from both the East and 

the West Fa mous Chinese folk tunes such as Breakers 

at Lake Hong and In That Faraway Place played alongside 

Italian folk songs 0 Solemio and Santa Lucia. Selections 

from La Boheme: Che gelida manina, Si mi chaimano Mimi, 

0 soave fanciulla were all part of the impressive line-up. 

0 Mio Babbino Caro from Opera Gianni Schicchi and 

Think of Me from The Phantom of the Opera Musical w ere 

also performed . lt was an enchanting and unforgettable 

evening of moving music. 
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FLAVOuRS OF SCOTLAND - GO C ELTIC 

28 and 29 March 2008 

SCO shared the stage w ith internationally-acclaimed 

musiciansAi istair Anderson and Christopher Stout, masters 

of the English Concert ina and Celtic Fidd ler respectively. 

Held over two evenings, the concert presented an array .. 
of refreshing and diverse repertoire, from original works 

composed specially for the event to w estern pieces adapted 

and performed w ith oriental influences. Featured works in 

the concert included - Fidd ler and Orchestra piece Fiddlers 

Free performed by Christopher Stout on the Celtic fiddle; 

My Love is Like A Red Rose by Christopher Stout and an 

ensemble of SCO Ruan; as w ell as Concerto Grosso Songs 

of the North jointly performed by Alistair Anderson and 

Christopher Stout together with SCO Dizi Principa l Yin Zh i 

Yang and Pipa Principal Yu Jia . 
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Since 1965, the Singapore Conference Hall has been the CONCERT HALL 

venue for many special and important events. The burden 
The Concert Hall, once a simple auditorium, now boasts 

of time and use began to take their toll, however, and .. 
luxurious, high-back seating with generous leg room for 

this well-loved facility finally underwent a major interior 
all its 882 concert goers. The theatre-style seating in the 

renovation and retrofitting in September 1999. The hall 
two galleries on opposing sides of the theatre adds to 

was re-opened with modernised and fully updated 
the splendour of the Hall while the absence of support 

interiors after two years of refurbishing at a total sum 
columns ensures a complete view of the stage from every 

of $14.7 mil lion . 
seat. Replete with modern sound-proofing system lining 

the roof and ceilings, the Concert Hall is all set to pamper 

While the building's exterior remains untouched in a 
its audiences with exceptional aural experiences. 

bid to preserve its historical value, the inside has been 

transformed, as befitting its role as a venue provider for 
RESOURCE LIBRARY 

large-scale internat ional events. From plush, custom-made 

Located at the second level of the bui lding, it serves as a 
carpeting and an exclusive VIP Lounge to world-class 

library for all of SCO's recordings and publications. 
acoustics and an expansive concert hall, the Singapore 

Conference Hall is the perfect home base for the SCO 

VIP LOUNGE 

Since the renovation, the orchestra has been entrusted Located at a discreet corner of the building, the VIP Lounge 

with the management of the building. Our vision is to is done up with sleek fu rnishing and an exclusive lift and 

promote Singapore Conference Hall as the ideal multi- private entrance, making it the perfect place to host and 

purpose venue for events while enlarging its role in both entertain honoured guests. 

the political and arts scene. 
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CORPORATE INFORMATION 

CONSTITUTION 
Company Registration number : 1996032710 

Date of Establishment : 8 May 1996 

Singapore Chinese Orchestra Company Limited is a Company Limited by guarantee 

REGISTERED OFFICE 

7 Shenton Way 

#05-00 Singapore Conference Hall 

Singapore 06881 0 

CHARITY STATUS 
Charity Registration number: 1184 

Charity Registration Date : 9 July 1996 

IPC STATUS 

Effective Period : 2 April 2006 to 1 April 2009 

Under the SCO's Memorandum and Articles of Association, the Office of the Minister for Information, Communication 

and the Art (MICA) shall be authorized to appoint, re-appoint and remove any dired'or from the office at any point in time 

during such term as they deem fit. The number of directors may be increased or decreased based on MICA's decision. 
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R E P 0 R T 0 F T H E DI RECTORS 

The directors present their report to the members together with the audited financial statements of the Company for the financial year from 

January 1, 2007 to March 31, 2008. During the financial year, the Company changed its financial year end from December 31 to March 31 to 

be consistent with the financial year end of Ministry of Information, Communications and tQ,e Arts for reporting purposes. 

The Company was incorporated on May 8, 1996, and is limited by guarantee. In the event of winding up, the members of the Company 

guarantee to contribute a sum not exceeding $1 each to the assets of the Company. 

The financial year end of the Company was changed from December 31 to March 31. Accordingly, amounts for the statement of financial 

activities, cash flow statement and the related notes for the preceding financial year end are not comparable. 

DIRE: C. TORS 

The directors of the Company in office at date of this report are: 

Chew Keng Juea 

Chew Lee Ching 

Claire Chiang See Ngoh 

Choo Thiam Siew@ Ang Thiam Siew 

Hee Theng Fang 

Wu Ee Tsien 

Robin Hu Yee Cheng 

Lai Hock Meng 

Lee Suan H iang 

Neo Gim Kian 

Ong Lay Khiam 

Poh Choon Ann 

Tan Choo Leng 

Yeo Guat Kwang 

2 ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUI~[ BENEFITS BY MfA"J<; OF THf ACQUI<;ITION OF SI:-!ARES 

AND DEBENTURES 

Sections 201 (6)(f) and 201 (6)(A)(g) of the Singapore Companies Act, Cap. 50 (the "Act") do not apply to the Company as it is a 

company limited by guarantee and without share capital and debentures. 

3 DIRECTORS' INTERESTS IN SHARES AND DEBE~TURE"S 

Sections 201 (6)(g) and 201 (6)(A)(h) of the Act do not apply to the Company as it is a company limited by guarantee and without share 

capital and debentures. 



R E P 0 R T 0 F T H E DIRECTORS 

4 DIRECTORS' RECEIPT AND ENTITLEMENT TO CONTRACTUAL BENEFITS 

Since the beginning of the financial year, no director has received or become entitled to receive a benefit which is required to be 

disclosed under Section 201 (8) of the Act, by reason of a contract made by the Company or a related corporation with the director or 

with a firm of which he is a member, or with a company in which he has a substantial financial interest. 

S OPTION TO rAKE UP UNISSUED SHARES, OPTION EXERCISED AND UNISSUED SHARES UNDER OPTION 

Sections 201 (11) and (12) of the Act do not apply to the Company as 1t 1s a company lim1ted by guarantee. 

6 AUDITORS 

The auditors, Deloitte & Touche LLP. have expressed their willingness to accept re-appointment. 

ON BEHALF OF THE DIRECTORS 

Chew Keng Juea • 

Ong Lay Khiam 

August 13, 2008 
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INDEPENDENT AU DITOR S' REPORT 
to th e Mem bers of Singapore Chinese Orchestra Company Limited 
(A comp any l imited by guarantee and not havi ng a share capital) 

We have audited the accompanying financial statements of Singapore Chinese Orchestra Company Limited which comprise the balance sheet 

as at March 31, 2008, the statement of financial activit ies and cash flow statement for the financial year from January 1, 2007 to March 31, 

2008, and a summary of significant accounting policies and other explanatory notes, as set qut on pages 42 to 62. 

The financial statements for the year ended December 31, 2006 were audited by another auditor whose report dated July 10, 2007 expressed 

a qua lified opinion on those financial statements as follows: 

"The financial statements are not drawn up in accordance with the provisions of Recommended Accounting Practice (RAP 6)- Accounting and 

Reporting by Charities which is applicable for annual periods beginning on or after January 1, 2006. These requirements include, but are not 

limited to, the manner in which a charity should account for and report on the resources entrusted to it, and the activities which it undertakes. 

Although the provisions of RAP 6 are not mandatory, the Company being an Institute of Public Character with public resources entrusted to it, 

it is in the best interest of the Company to comply with the recommendations set out in RAP 6." 

MANAGEMENT'S RESPONSIBILITY FOR THE FINANCIAL STATEMENTS 

Management is responsible for the preparation and fair presentation of these financial statements in accordance with the prov1sions of the 

Singapore Companies Act, Cap. 50 (the "Act"), Singapore Financial Reporting Standards and RAP 6. This responsibility includes: devising and 

maintain ing 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 profit and loss account and balance sheet and to maintain accountability of assets; selecting and applying appropriate account1ng 

policies; and making accounting estimates that are reasonable in the circumstances. 

Management is also responsible for ensu ring that the total fund-raising and sponsorship expenses has not exceeded 30% of the gross receipts 

from fund -raising and sponsorships as mentioned in Regulation 15(1) of the Charities Act (Institution of a Public Character) Regulations 

2007. 

AUDITORS' RESPONSIBILITY 

Our responsibi lity is to express an opinion on these f inancial statements based on our audit We conducted our audit 1n accordance with 

Singapore Standards on Audit ing. Those standards require that we comply with ethical requirements and plan and perform the audit to obtain 

reasonable assurance whether the financial statements are free from material misstatement 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The procedures 

selected depend on the auditor's judgment, including the assessment of the risks of material misstatement of the financial statements, 

whether due to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the entity's preparation 

and fair presentation of the financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the 

purpose of expressing an opinion on the effectiveness of the entity's internal control. An audit also includes evaluating the appropriateness of 

accounting policies used and the reasonableness of accounting estimates made by management, as well as evaluating the overall presentation 

of the financial statements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 

opinion. 



INDEPENDENT AUDITORS' REPORT 

OPINION 

In our opinion, 

to the Members of Singapore Chinese Orchestra Company Limited 
(A company limited by guarant ee and not having a share capital} 

a) the financial statements are properly drawn up in accordance with t he provisions of t he Act and Singapore Financial Reporting 

Standards so as to give a t rue and fair view of the state of affairs of the Company as at March 31, 2008 and of the statement of 

financial activities and cash f lows of the Company for t he financial year from January 1, 2007 to March 31, 2008; and 

b) the accounting and other records required by the Act to be kept by the Company have been properly kept in accordance with the 

provisions of the Act. 

REPORT ON COMPLIANCE WITH RAP 6 AND OTHER LEGAL AND REGULATORY REQUIREMENTS 

During the course of our audit, nothing has come to our attention t hat caused us to bel ieve that the financial statements are not drawn up in 

accordance with RAP 6 and that the total fund-raising and sponsorsh ip expenses has not exceeded 30% of t he gross receipts from fund-raising 

and sponsorships as mentioned in Regulation 15(1) of the Charities Act (Institution of a Public Character) Regulations 2007. 

Deloitte & Touche LLP 

Public Accountants and 

Certified Public Accountants 

Singapore 

August 13, 2008 
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B A L A N C E S H E E T 
as at March 3 1, 2008 

ASSETS AND LIABILITIES 

Current assets 

Fixed deposits 

Cash and bank balances 

Receivables 

Investment securit ies 

Non-current asset 

Property, plant and equ ipment 

Total assets 

Current liability 

Payables 

Non-current liability 

Payables 

Net assets 

FUNDS 

Restricted Fund 

- Endowment Fund 

Unrestricted Fund 

- General Fu nd 

See accompanying notes to f inancial statements. 

March 31 

Note 2008 

• 

6 6,019,000 

6 2,023,751 

7 2,701,602 

8 34,627,032 

45,371,385 

9 451,558 

45,822,943 

10 769,415 

10 

45,053,528 

11 27,075,405 

17,978,123 

45,053,528 

December 31 

2006 

7,968,000 

1,274,2 10 

4,200,463 

29,816,741 

43,259,414 

250,004 

43, 509,4 18 

1,360,623 

87,673 

42,061 ,122 

27,075,405 

14,985,717 

42 ,061,122 



STATEMENT OF FINANCIAL ACTIVITIES 
(Combined with Income and Expenditure Statement) 

For the financial year from January 1, 2007 to March 31, 2008 

January 1 2007 to January 1, 2006 to 

Note March 31, 2008 December 31, 2006 

Endowment Endowment 

Funds General Funds Total Funds General Funds Total 

INCOMING RESOURCES 

Incoming resources from 

generated funds: 

Government grants and donations 12 11 '155,787 11,155,787 8,371,786 8,371,786 
Public donations 326,434 326,434 106,401 106,401 
Public donations from fund raising 

activities 816,500 816,500 2,073,218 2,073,218 
Rental income 2,541,123 2,541,123 1,780,573 1,780,573 
Performance income 705,586 705,586 376,433 376,433 
Interest income 122,479 122,479 84,278 84,278 
Investment income (net) 13 942,035 942,035 3,096,796 3,096,796 

Miscellaneous income 14 709,385 709,385 67,824 67,824 

Total incoming resources 942,035 16,377,294 17,319,329 3,096,796 12,860,513 15,957,309 

RESOURCES EXPENDED 

Cost of generating funds: 

Expenditure on manpower 7,550,120 7,550,120 5,821,712 5,821,712 
Staff benefits 115,991 115,991 97,211 97,211 
Administrative costs 883,198 883,198 674,720 674,720 

Fund raising activities expenses 171,721 171,721 152,556 152,556 
Rental expense 3,135,630 3,135,630 2,601,414 2,601,414 
Performance costs 2,142,217 2,142,217 1,573,422 1,573,422 

Other resources expended 328,046 328,046 159,270 159,270 

Total resources expended 14,326,923 14,326,923 11,080,305 11,080,305 

Net incoming resources 

before transfers 16 942,035 2,050,371 2,992,406 3,096,796 1,780,208 4,877,004 

Transfers between funds (942,035) 942,035 (3,096,796) 3,096,796 

2,992,406 2,992,406 4,877,004 4,877,004 

Reconciliation of funds: 

Total funds brought forward 27,075,405 14,985,717 42,061,122 27,075,405 10,108,713 37,184,118 

Total funds carried forward 27,075,405 17,978,123 45,053,528 27,075,405 14,985,717 42,061,122 

No separate statement of changes in funds has been prepared as the net incoming resources before transfers would be the only component 

of this statement. 

See accompanying notes to financial statements. 



C A S H F L 0 W STATEMEN T 
For the fin an cial year fr om January 1, 2 00 7 to March 31, 2008 

Operating activities 

Net incoming resources 

Adjustments for: 

Depreciation expense 

Interest income 

Interest income from bonds 

Net dividend income from investments 

Gain from sale of investments 

Unrealised fair value changes in investment securities 

Interest expense 

Operating surplus before movements in working capital 

Receivables 

Payables 

Net cash from operating activities 

Investing activities 

Purchase of property, plant and equipment 

(Additional) Decrease in investment securities 

Interest income received 

Interest income from bonds 

Net dividend income from investments 

Interest expense 

Net cash (used in) from investing activities 

Financing activity 

Fixed deposits pledged representing net cash used in 

financing activity 

Net (decrease) increase in cash and cash equivalents 

Cash and cash equivalents at the beginning of the 

financial year 

Cash and cash equivalents at the end of the 

financial year (Note 6) 

See accompanying notes to financ ial statements. 

January ', 

2007 to 

~ 
'v1arch 31, 

2008 

s 

2,992.406 

205,600 

(122.479) 

(792,882) 

(451,820) 

(2, 193,739) 

2,308,873 

20,138 

1,966,097 

1.498,861 

(678,881) 

2,786,077 

(407, 154) 

(4,925.425) 

122.479 

792,882 

451,820 

(20, 138) 

(3,985,536) 

(50,000) 

(1,249.459) 

9,209,210 

7,959,751 

January 1, 

2006 to 

December 31, 

2006 

4,877,004 

199,407 

(84,278) 

(804,308) 

(197,776) 

(536,31 0) 

(1,713,740) 

63,490 

1,803,489 

(1 ,853,057) 

717,302 

667,734 

(21,365) 

3,073,653 

84,278 

804,308 

197,776 

(63,490) 

4,075,160 

4,742,894 

4,466,3 16 

9,209,210 



NOTES TO FINANCIAL STATEMENTS 
March 31, 200 8 

1 GENERAL 

The Company (Registration No. 199603271D) is incorporated in Singapore and was registered as a charity on June 3, 1998 (Charity 

Registration No. 001184). Its principal place of business and registered office is at 7 Shenton Way, #05-00 Singapore Conference Hall, 

Singapore 068810. The financial statements are expressed in Singapore dollars. 

The principal activities of the Company are to promote and develop interest in Ch inese orchest ral music, and to produce and manage 

Chinese orchestral concerts and musical entertainment. 

The financial statements of the Company for t he financial year from January 1, 2007 to March 31, 2008 were authorised for issue by 

the Board of Directors on August 13, 2008. 

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

BASIS OF ACCOUNTING- The financial statements are prepared in accordance with the historical cost convention, except as disclosed 

in the accounting policies below, and are drawn up in accordance with the provisions of the Singapore Companies Act, Singapore 

Financial Reporting (" FRS") and Recommended Accounting Practice(" RAP") 6 Accounting and Reporting by Charities. 

ADOPTION OF NEW AND REVISED STANDARDS - In the current financial year, the Company has adopted all the new and revised FRSs 

and Interpretations of FRS ("INT FRS" ) that are relevant to its operations and effective for annual periods beginning on or after January 

1, 2007. The adoption of these new/revised FRSs and INT FRSs does not result in changes to the Company's accounting policies and 

has no material effect on the financial statements. 

The Company has adopted the recommendations of RAP 6 during the year. The adoption has resulted in a change in the presentation 

and disclosure of the Company's incoming resources and application of resou rces during the financial year and the state of affairs at 

the end of the year. The comparatives in the statement of financial activities have been restated accordingly. 

At the date of authorisation of these financial statements, the following FRSs were issued but not effective: 

FRS 1 (Revised) 

FRS 107 

Presentation of Financial Statements 

Financial Instruments: Disclosures 

Consequentia l amendments were also made to various standards as a result of these new/revised standards. 

The application of FRS 107 and the consequential amendments to other FRS will not affect any of the amounts recognised in the 

financia l statements but will change the disclosures presently made in relation to the Company's financial instruments and the 

objectives, policies and processes for managing capital. 

Other than FRS 107, the management anticipates that the adoption of the other new/revised FRS, INT FRS, amendments to FRS issued 

but not effective at the date of authorisation of these financial statements in future periods will have no material impact on the 

financial statements of the Company in the period of their initial adoption. 
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NOTES TO FINANCIAL STATEMENTS 
March 3 1, 2008 

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D) 

FINANCIAL INSTRUMENTS - Financial assets and financial liabil ities are recognised on the balance sheet when the Company becomes 

a party to the contractual provisions of the instrument. 

Effective interest method 

The effective interest method is a method of calculating the amortised cost of a financial instrument and of allocating interest income 

or expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash receipts or 

payments (including all fees on points paid or received that form an integral part of the effective interest rate, transaction costs and 

other premiums or discounts) through the expected life of the financial instrument, or where appropriate, a shorter period. Income 

and expense is recognised on an effective interest rate basis for debt instruments other than those financial instruments "at fair value 

through profit or loss". 

Financial assets 

Investments are recognised and de-recognised on a t rade date where the purchase or sale of an investment is under a contract whose 

terms require delivery of the investment within the timeframe establ ished by the market concerned, and are initially measured at fa ir 

value plus transaction costs, except for those financial assets classif ied as at fair value through profit or loss which are initially measured 

at fair value. 

Other financial assets are classified into the following specified categories: financial assets "at fair value through profit or loss", "held

to-maturity investments", "available-for-sale" financial assets and "loans and receivables". The classification depends on the nature 

and purpose of financial assets and is determined at the time of initial recognition. 

Cash and cash equivalents 

Cash and cash equivalents comprise cash on hand, fixed deposits and bank balances and are readily convertible to a known amount 

of cash and are subject to an insignificant risk of changes in value. 

Financial assets at fair value through profit or loss ("FVTPL") 

Financial assets are classified as at FVTPL where the financial asset is either held for trading or it is designated as at FVTPL. 

A financial asset is classified as held for trading if: 

• it has been acquired principal ly for the purpose of selling in the near future; or 

it is a part of an identified portfolio of financial instruments that the Company manages together and has a recent actual pattern 

of short-term profit-taking; or 

it is a derivative that is not designated and effective as a hedging instrument. 



NOTES TO FINANCIAL STATEMENTS 
March 31, 200 8 

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D) 

A financial asset other than a financial asset held for trading may be designated as at FVTPL upon initial recognition if: 

such designation eliminates or significantly reduces a measurement or recognit ion inconsistency that would otherwise arise; or 

the financial asset forms part of a group of financial assets or fina ncial liabilities or both, which is managed and its performance 

is evaluated on a fair value basis, in accordance with the Company's documented risk management or investment strategy, and 

information about the grouping is provided internally on that basis; or 

• it forms part of a contract containing one or more embedded derivatives, and FRS 39 Financial instruments: Recognition and 

Measurement permits the entire combined contract (asset or liability) to be designated as at FVTPL 

Financial assets at fair value through profit or loss are stated at fair value, with any resultant gain or loss recognised in the statement of 

financial activities. The net gain or loss recognised in the statement of financial activities incorporates any dividend or interest earned 

on the financial asset. 

Receivables 

Receivables are measured at amortised cost using the effective interest rate method less impairment. Interest is recognised by applying 

the effective interest rate method, except for short-term receivable when the recognition of interest would be immaterial. 

Impairment of financial assets 

Financial assets, other than those at fair value through profit or loss, are assessed for indicators of impairment at each balance sheet 

date. Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred after the 

initial recognition of the financia l asset, he estimated future cash flows of the investment have been impacted. For financial assets 

carried at amortised cost, the amount of the impairment is the difference between the asset's carrying amount and the present value 

of estimated future cash flows, discounted at the original effective interest rate. 

The carrying amount of the financial asset is reduced by the impairment loss directly for all financial assets with the exception of 

receivables where the carrying amount is reduced through the use of an allowance account. When a receivable is uncollectible, it is 

written off against the allowance account. Subsequent recoveries of amounts previously written off are credited to the statement of 

financial activities. Changes in the carrying amount of the allowance account are recognised in the statement of financial activities . 

With the exception of available-for-sale equity investments, if, in a subsequent period, the amount of the impairment loss decreases 

and the decrease can be related objectively to an event occurring after the impairment loss was recognised, the previously recognised 

impairment loss is reversed through the statement of financial activities to the extent the carrying amount of the investment at the date 

the impairment is reversed does not exceed what the amortised cost would have been had the impai rment not been recogn ised. 
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NOTES TO FINANCIAL STATEMENTS 
March 31, 2008 

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D) 

Derecognition of financial assets .. 
The Company derecognises a financial asset only when the contractual rights to the cash flows from the asset expire, or it transfers the 

financial asset and substantially all the risks and rewards of ownership of the asset to another entity. If the Company neither transfers 

nor retains substantially all the risks and rewards of ownership and continues to control the transferred asset, the Company recognises 

its retained interest in the asset and an associated liability for amounts it may have to pay. If the Company retains substantial ly all 

the risks and rewards of ownership of a transferred financial asset, the Company continues to recognise the financial asset and also 

recognises a collateralised borrowing for the proceeds received. 

Financial liabilities 

Classification as debt 

Financial liabilities are classified according to the substance of the contractual arrangements entered into and the definitions of a 

financial liability. 

Payables are initially measured at fair value, net of transaction costs, and are subsequently measured at amortised cost, using the 

effective interest rate method, with interest expense recognised on an effective yield basis except for short-term payables when the 

recognition of interest would be immaterial. 

Derecognition of financial liabilities 

The Company derecognises financial liabilities when, and only when, the Company's obligations are discharged, cancelled or they 

expire. 

LEASES - Leases are classified as finance leases whenever the terms of the lease transfer substantially al l the risks and rewards of 

ownership to the lessee. All other leases are classified as operating leases. 

Rental income from operating leases is recognised on a straight-line basis over the term of the relevant lease unless another systematic 

basis is more representative of the time pattern in which use benefit derived from the leased asset is diminished. Initial direct costs 

incurred in negotiating and arranging an operating lease are added to the carrying amount of the leased asset and recognised on a 

straight-line basis over the lease term. 

Rentals payable under operating leases are charged to the statement of financia l activities on a straight-line basis over the term of the 

relevant lease unless another systematic basis is more representative of the time pattern in which economic benefits from the leased 

asset are consumed. 



NOTES TO FINANCIAL STATEMENTS 
March 31, 2008 

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D) 

In the event that lease incentives are received to enter into operating leases, such incentives are recognised as a liability. The aggregate 

benefit of incentives is recognised as a reduction of rental expense on a straight-line basis, except where another systematic basis is 

more representative of the time pattern in which economic benefits from the leased asset are consumed. 

PROPERTY, PLANT AND EQUIPMENT - Property, plant and equipment are carried at cost less accumulated depreciation and any 

accumulated impairment losses. 

Depreciation is charged so as to write off the cost of assets over their estimated useful lives, using the straight-line method, on the 

following bases: 

Orchestra equipment 20% 

Building equipment 20% 

Furniture and fittings 20% 

Office equipment 20% 

Renovation 20% 

Stage equipment 20% 

The estimated useful lives and depreciation method are reviewed at each year end, with the effect of any changes in estimate 

accounted for on a prospective basis. 

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

The gain or loss arising on disposal or retirement of an item of property, plant and equipment is determined as the difference between 

the sales proceeds and the carrying amc:Jtjnts of the asset and is recognised in the statement of financial activities. 

IMPAIRMENT OF ASSETS - At each ba lance sheet date, t he Company reviews the carrying amounts of its assets to determine whether 

there is any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of the 

asset is estimated in order to determine the extent of the impairment loss (if any). Where it is not possible to estimate the recoverable 

amount of an individual asset, the Company estimates the recoverable amount of the cash-generating unit to which the assets 

belongs. 

Recoverable amount is the higher of fa ir value less costs to sell and value in use. In assessing 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 

If the recoverable amount of an asset (or cash-generating un it) is estimated to be less than its carrying amount, the carrying amount of 

the asset (cash-generating unit) is reduced to its recoverable amount An impairment loss is recognised immediately in the statement 

of f inancia l activities. 
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NOTES TO FINANCIAL STA T EMENTS 
March 31, 2 00 8 

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D) 

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is increased to the revised 

estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying amount that would have 

been determined had no impairment loss been recognised for the asset (or cash-generating unit) in prior years. A reversal of an 

impairment loss is recognised immediately in the statement of financial activities. 

PROVISIONS - Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, 

it is probable that the Company will be required to settle the obligation, and a rel iable estimate can be made of the amount of the 

obligation. 

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the balance 

sheet date, taking into account the risks and uncertainties surrounding the obligation. Where a provision is measured using the cash 

flows estimated to settle t he present obligation, its carrying amount is the present value of those cash flows. 

When some or all of the economic benefits requi red to settle a provision are expected to be recovered from a third party, the receivable 

is recognised as an asset 1f it is virtually certa in t hat reimbursement wi ll be received and the amount of the receivable can be measured 

rel iably. 

REVENUE RECOGNITION - Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company 

and the revenue can be reliably measured. Revenue is measured based on the fair value of consideration received or receivable. 

Revenue excludes goods and services taxes and is arrived at after deduction of discounts. No revenue is recognised if there are 

significant uncertainties regarding recovery of consideration due, associated costs or the possible return of goods. 

Performance income from sale of tickets is recognised when the re lated performance is held. 

Donations are recognised on a receipt basis. No value is ascribed to volunteer services, donated services, assets donated for continuing 

use or similar donations in-kind, unless t he fair value of these donations in-kind can be reasonably quantified and measured in which 

case the fai r value is recorded in expenditu re, or capitalised as appropriate. 

Dividend income is recognised when the Company's rights to rece ive the dividend is established. 

Income from Singapore Totalisator Boa rd Trust Fund is recognised as and when distributed by the Trustee. 

Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rate applicable. 



NOTES T O FINAN C IAL STATEME N TS 
March 31, 2008 

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D) 

GOVERNMENT GRANTS - Government grants are recognised at their fai r value where there is a reasonable assurance that the grant 

will be received and all attached conditions have been complied with. When the grant relates to an expense item, it is recognised in 

the statement of financial activities over the period necessary to match them on a systematic basis to the costs that it is intended to 

compensate. 

ENDOWMENT FUND- The Endowment Fund has been established under Article 56 of the Company's Articles of Association to receive 

contributions and donations and is managed by the directors. The assets of the Endowment Fund consist of funds placed with an 

external fund manager and funds placed at a bank. The income derived therefrom is used to meet the expenditure of the Company. 

The corpus of the Endowment Fund may be used only with the approval of the office of the Minister for Information and the Arts. 

SINGAPORE TOTALISATOR BOARD TRUST FUND -The Trust Fund comprising a capita l sum of $10 million was set up on October 24, 

1996 by the Singapore Total isator Board. The Trustees of the Fund are appointed by the Singapore Totalisator Board. The Trustees 

shall distribute the income of the Fund to the Company from time to time. The capital sum does not form part of the Funds on the 

Company's balance sheet and is held by the Trustees. The capital sum shall revert to the Singapore Tota lisator Board at the end of the 

Trust period. The Trust will continue for as long as the lifetime of the last surviving trustee plus twenty-one years. Income from the 

Fund is recognised by the Company as and when distributed by the Trustees. 

RETIREMENT BENEFIT COSTS - Payments to defined contribution retirement benefit plans are charged as an expense as they fall 

due. Payments made to state-managed retirement benefit schemes, such as the Singapore Central Provident Fund, are dealt with as 

payments to defined contribution plans where the Company's obligations under the plans are equivalent to those arising in a defined 

contribution retirement benefit plan. .. 

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. 

INCOME TAX- The Company is an approved institution of a public character under the Singapore Income Tax Act. 

Prior to Year of Assessment 2008, all registered charities are required to spend at least 80% of their annual rece ::::s ::;- ::;-::~-:: 

objects in Singapore within two years in order to be free from paying income tax. 

With effect from the Year of Assessment 2008, al l registered charities will enjoy automatic income tax exern::- -

need to meet the 80% spending rule. 
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2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD) 

FOREIGN CURRENCY TRANSACTIONS - The f inancial statements of the Company are measured and presented in Singapore Dollars 

which is the functional currency of the Company. 

Transactions in currencies other than the entity's functional currency are recorded at the rate of exchange prevailing on the date of the 

transaction. At each balance sheet date, monetary items denominated in foreign currencies are retranslated at the rates prevailing on 

the balance sheet date. Non-monetary items carried at fair value that are denominated in foreign currencies are retranslated at the 

rates prevailing on the date when the fair value was determined. Non-monetary items that are measured in terms of historical cost in 

a foreign currency are not retranslated. 

Exchange differences arising on the settlement of monetary items, and on retranslation of monetary items are included in the statement 

of financial activities for the period. Exchange differences arising on the retranslation of non-monetary items carried at fair value are 

included in the statement of financial activities for the period. 

3 CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY 

Critical judgements in applying the Company's accounting policies 

In the application of the Company's accounting pol icies, which are described in Note 2, management is required to make judgements, 

estimates and assumptions about the carrying amounts of assets and liabi lities that are not readily apparent from other sources. The 

estimates and associated assumptions are based on historical experience and other factors that are considered to be relevant. Actual 

results may differ from these estimates. 

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the 

period in which the estimate is revised if the revision affects only that period, or in the period of the revision and future periods if the 

revision affects both current and future periods. 

Management is of the opinion that there are no critical judgements involved that have a significant effect on the amounts recognised 

in the financial statements. 

Key sources of estimation uncertainty 

Management is of the opinion that there are no key assumptions concern ing the future and other key sou rces of estimation uncertainty 

at the balance sheet date, that have a significant effect of causing a material adjustment to the carrying amounts of assets and liabilities 

within the next financial year. 
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4 FINANCIAL RISKS AND MANAGEMENT 

a) Interest rate risk 

Interest-bearing financial assets of the Company are mainly cash and cash equivalents which are all short-term. The Company 

is exposed to fluctuations in short-term interest rates on deposits. The Company does not have any interest-bearing financial 

liabilities. 

b) Credit risk 

The Company places its cash and cash equivalents w ith creditworthy institutions. 

The maximum credit risk that the Company is exposed to is represented by the carrying amounts of its financial assets as stated 

in the balance sheet. 

c) Foreign currency exchange risk 

The Company has limited exposure to foreign currency exchange risk as its transactions are mainly denominated in Singapore 

dollars, which is also its functional currency. 

d) Liquidity risk 

The Company has minimal expo~ure to liquidity risk as the Company's operations are funded by government grants and income 

derived from endownment fund. The Company ensures that there are adequate funds to meet all its obligation in a timely and 

cost-effective manner. 

e) Market risk 

Market risk is the risk that the value of financial instruments will fluctuate as a result of changes in market prices whether those 

changes are caused by factors specific to quoted securities or factors affecting all securities traded in the market. 

The Company has invested in various securities. The valuations and liquidity of these investments are subject to market risk. 

f) Fair values of financial assets and financial liabilities 

The carrying amounts of cash and cash equivalents, receivables and payables approximate their fair values due to the relatively 

short-term nature of the financial assets and liabilities. The fair value of financial assets at FVTPL are disclosed in Note 8 to the 

financial statements. 
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5 RELATED PARTY TRANSACTIONS 

Related parties are entities with common direct or indirect stakeholders members of tbe Company. Parties are considered to be related 

if one party has the ability to control the other party or exercise significant influence over the other party in making financial and 

operating decisions. 

Some of the Company's transactions and arrangements are with related parties and the effect of these on the basis determined 

between the parties is reflected in these financial statements. 

Cost of services received from compan ies in which 

the directors have an interest 

Incoming resources from companies in which the directors 

have an interest: 

performance income 

rental income 

miscellaneous income 

6 CASH AND CASH EQUIVALENTS 

Fixed deposits 

Cash and bank balances 

Less: Fixed deposit pledged 

Cash and cash equivalents 

January 1, 

2007 to 

rvlarcr 31, 

2008 

23,706 

125.434 

9.499 

813 

March 31 

2008 

6,019,000 

2,023,751 

8,042.751 

(83,000) 

7,959,751 

January 1, 

2006 to 

December 31, 

2006 

60,614 

December 31, 

2006 

7,968,000 

1.274,210 

9,242,210 

(33,000) 

9)09,210 

The above fixed deposits with financial institutions refer to short-term f ixed deposits with an original maturity of six months or less. 

The interest rates of fixed deposits ranges from 0.825% to 1.8% (2006 : 0.825% to 3.125%) per annum. A fixed deposit amounting 

to $83,000 (2006 : $33,000) is pledged to a bank as collateral for a banker's guarantee (Note 18) 
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6 CASH AND CASH EQUIVALENTS (CONT'D) 

7 

8 

The Company's cash and cash equivalents that are not denominated in its functional currency are as follows: 

Hong Kong dollars 

Malaysian Ringgit 

RECEIVABLES 

Receivables from Singapore Totalisator Board 

Receivables from National Arts Council 

Sundry receivables 

Deposits and prepayments 

INVESTMENT SECURITIES 

Financial assets at fair value through profit or loss 

(held for trading): 

- Quoted shares, at market value 

Quoted bonds, at market value 

Unit trust, at market value 

March 31, 

2008 

71 

5,775 

March 31, 

2008 

1,000,000 

1,013,005 

562,754 

125,843 

2,701,602 

March 31, 

2008 

6,338,133 

14,818,655 

13,470,244 

34,627,032 

December 31 

2006 

261,567 

24,621 

December 31, 

2006 

$ 

3,200,000 

997,876 

2,587 

4,200,463 

December 31 

2006 

7,64 1,679 

18,458,244 

3,716,818 

29,8 16,741 

The investments in quoted bonds have effective interest rates ranging from 1.8% to 6% (2006 : 1.8% to 6%) per annum and have 

maturity dates ranging from April 2008 to July 2021 (2006 : March 2007 to July 2021 ). 

The fair values of the financial assets classified as at fair value through profit or loss are based on quoted market prices or rates on the 

last market day of the financial year. 
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8 INVESTMENT SECURITIES (CONT'D) 

Fair value loss of these financial assets at fair value through profit or loss, amounting to $2,308,873 (2006 : gain of $1,713, 740) have 

been included in investment income (Note 13) in the statement of financial activities for the year. 

The Company's investment securities that are not denominated in its functional currency are as fol lows: 

March 31, 

2008 

Hong Kong dollars 918,028 

United States dollars 1,389,342 

Euro 360,156 

Malaysian Ringgit 394,627 

Japanese Yen 227,737 

Australian dollars 55,325 

Korean Won 47,707 

Swiss Franc 92,790 

Thailand Baht 219,141 

Indonesian Rupiah 72,182 

December 31 

2006 

s 

1,381 ,648 

868,823 

694,663 

211,880 

499,405 

197,504 

257,483 
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9 PROPERTY, PLANT AND EQUIPMENT 

Orchestra Build1ng Furn1ture Off1ce Stage 

equ1pment equ,pment and f1ttmgs equ1pment Renovat1on equipment Total 

$ $ $ 

Cost: 
At January 1, 2006 592,646 47,937 18,633 75,677 177,012 219,947 1,131,852 

Additions 8,265 9,500 3,600 21,365 

At December 31, 2006 592,646 56,202 18,633 85,177 180,612 219,947 1 '153,217 
Additions 56,100 148,531 3,000 88,966 53,775 56,782 407,154 

At March 31, 2008 648,746 204,733 21,633 174,143 234,387 276,729 1,560,371 

Accumulated depreciation: 

At January 1, 2006 438,963 25, 103 8,025 41,402 86,074 104,239 703,806 

Depreciation for the year 83,778 9,863 3,560 22,274 35,943 43,989 199,407 

At December 31, 2006 522,741 34,966 11,585 63,676 122,0 17 148,228 903,213 

Depreciation for the year 54,736 33,310 4,334 20,148 38,952 54,120 205,600 

At March 31, 2008 577,477 68,276 15,919 83,824 160,969 202,348 1,108,813 

Carrying amount: 

At March 31, 2008 71,269 136,457 5,714 90,3 19 73,418 74,381 451,558 

At December 31, 2006 69,905 21,236 7,048 21,501 58,595 71,719 250,004 

.. 
10 PAYABLES 

March 31 December 31, 

2008 2006 

$ 

Amount payable to fund manager 185,672 19,749 

Deposits received 281,490 557,957 

Other creditors and accrued expenses 302,253 870,590 

769,415 1,448,296 

Less: Non-current portion of deposits received (87,673) 

769,415 1,360,623 

Liabilities for amounts payables are normally settled on 30 to 90 days credit terms. 

The carrying value of the non-current portion of the deposits received approximates its fair value. 
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NOTES TO FI N ANCIAL STA T EMENTS 

ENDOWMENT FUND 

Fund from: 

Government grants 

- Public donations 

Represented by: 

Investment securities (Note 8) 

Fixed deposits placed with bank 

Cash at bank 

Sundry receivab les 

Other creditors 

March 31, 2 00 8 

Less: Cumulative endowment fund income derived and 

used to meet the expenditure of the Company 

An analysis of the cumulative endowment fund income derived 

is as follows: 

Balance at beginning of the year 

Add: Endowment fund income (Note 13) 

Add: Additional funds for investment 

Less: Withdrawal of income earned from investment securities 

Balance at end of the year 

.. 
March 31, 

2008 

24,000,000 

3,075.405 

27,075.405 

34,627,032 

1,936,000 

266,736 

181 ,904 

(185,672) 

36,826,000 

(9,750,595) 

27,075.405 

6,808,560 

942,035 

2,000,000 

9,750,595 

December 31 

2006 

s 

24,000,000 

3,075,405 

27,075,405 

29,816,741 

3,435,000 

446,058 

205,915 

(19,749) 

33,883,965 

(6,808,560) 

27,075,405 

4,408,154 

3,096,796 

(696,390) 

6,808,560 
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12 GOVERNMENT GRANTS AND DONATIONS 

January 1, January 1, 

2007 to 2006 to 

March 31 December 3' 

2008 2006 

Grants and donations received during the year 

- from government grants 4,981,311 3,399,386 

- from Singapore Totalisator Board to meet its 

operating expenses 4,000,000 3,200,000 

from National Arts Council to meet its rental expenses 

(Note 15) 1,867,728 1,622,400 

Performance grant 304,748 150,000 

Art festival grant 2,000 

11 ,155,787 8,371,786 

13 INVESTMENT INCOME (NET) 

January 1, January 1, 

2007 to 2006 to 

March 31 December 31, 

2008 2006 

$ 

Endowment fund income: 

Interest income from bonds • 792,882 804,308 

Net dividend income from investments 451,820 197,776 

Gain from sale of investments 2,193,739 536,310 

Unrealised fair value changes in investment securities (2,308,873) 1,713,740 

Interest expense (20,138) (63,490) 

Other related expenses (167 ,395) (91,848) 

942,035 3,096,796 
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14 MISCELLANEOUS INCOME 

January 1 January 1 

• 2007 to 2006 to 

March 31, December 31 

2008 2006 

Singapore Totalisator Board Trust fund income 

distributed by trustees 600,000 

Other income 109,385 67,824 

709,385 67,824 

15 OPERATING LEASE COMMITMENTS 

Where the Company is the lessee 

At the balance sheet date, the Company was committed to making the following lease rentals payments under non-cancellable 

operating leases for commercial premises with an original term of more than one year: 

Not later than one year 

Later than one year and not later than five years 

March 31, 

2008 

1.408,704 

1,760,880 

December 31 

2006 

811,200 

The lease on the Company's office premises on which rentals are payable will expire on June 30, 2010, subject to an option exercisable 

by the Company to renew for a further three years. The current rental payable on the leases is $117,392 (2006 : $135,200) per 

month. 

Rental expenses of $1 ,867, 728 (2006 : $1 ,622,400) are covered by a grant from the National Arts Council (Note 12). 
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Where the Company is the lessor 

At the balance sheet date, the Company had the following rental income commitment under lease for commercial premises with an 

original term of more than one year: 

Not later than one year 

Later than one year and not later than five years 

March 31, 

2008 

332,520 

37,305 

December 31, 

2006 

525,392 

501,173 

The leases on the Company's commercial premises on which rentals are received will expire with the earliest expiry on July 31, 2008 

and others expiring not later than June 6, 2009. 

NET INCOMING RESOURCES 

January 1, January 1, 

2007 to 2006 to 

March 31, December 31, 

2008 2006 

Net incoming resources has been arrived at after charging: 

Depreciation expense (Note 9) 205,600 199,407 

Staff costs (other than directors) • 
- salaries and related costs 6,902,553 5,374,834 

- defined contribution plans 763,558 544,089 

Audit fee paid to auditors of the Company 39,000 23,499 

Non audit fee paid to auditors of the Company 15,000 6,300 

The directors, being the key management personnel, do not receive any remuneration. Other than the directors, the Company has not 

identified any employee to be key management personnel. 
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17 INCOME TAX EXPENSE 

Prior to Year of Assessment 2008, all registered charit ies are required to spend at-least 80% of their annual receipts on charitable 

objects in Singapore within two years in order to be free from paying income tax. 

With effect from the Year of Assessment 2008, all registered charities will enjoy automatic income tax exemption without having the 

need to meet the 80% spending rule. 

18 CONTINGENT LIABILITY 

Bank guarantee (secured) 

The above guarantee is secured over a fixed deposit placed with the bank (Note 6). 

19 ADDITIONAL INFORMATION IN RELATION TO RAP 6 

March 31 

2008 

83,000 

The disclosures requirements under paragraphs 23 to 26 of RAP 6 are disclosed in the annual report. 

20 COMPARATIVE FIGURES 

December 31, 

2006 

$ 

50,000 

The financial year end of the Company was changed from December 31 to March 31 to be consistent with the financial year end of 

Ministry of Information, Communications and the Arts for reporting purposes. The financial statements for 2006 cover the 12 months 

from January 1, 2006 to December 31, 2006. The financial statements for 2008 cover the 15 months from January 1, 2007 to March 

31,2008. 



STATEMENT 0 F DIRECTOR S 

In the opinion of the directors, 

a) the accompanying financial statements set out on pages 42 to 62 are drawn up so as to give a true and fa ir view the state of affairs of 

the Company as at March 31, 2008 and of the resu lts, changes in equity and cash flows of the Company fo r the financial year from 

January 1, 2007 to March 31, 2008; 

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

c) the financial statements are drawn up in accordance with Recommended Accounting Practice 6; and 

d) the total fund -raising and sponsorship expenses has not exceeded 30% of the gross receipts from fund-raising and sponsorships as 

mentioned in Regulation 15(1) of the Charit ies Act (Institution of a Public Character) Regulations 2007. 

ON BEHALF OF TH E DIRECTORS 

Chew Keng Juea 

Ong Lay Khiam 

August 13, 2008 
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