# 0 5E
w5 L

Singapore
Chinese [
Orchestra

amEE KA

Singapore Chinese Orchestra

F 1§ Annual Report 07/08

-
f
T
;



Cover: Singapore Chinese Orchestra Pipa Principal, Yu Jia
Hl: MK EFAOREER G2



CO NTEN TS

Our Vision, Mission And Values

BITWEE, EFaS5NEN

Chairman’s Message

ESEToNG]

Quality Policy
REEE A5

Patron And Board Of Directors
BIWASEER

Directors

B=E

Our Committees

RO A
ZR=E

Our Musicians
BER

Our Management

THER

Operations Review

BiEkE

Audienceship And Activities
MR £ EREERIE

Programmes And Activities

TEEE)

Singapore Conference Hall

FMFEAREE

Donors

BYBESRBAL

Corporate Information
NEER

Financial Report

& HRE




OUR VISION

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

OUR MISSION

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

thousands of notes

OUR VALUES

S = Strive for excellence in our performances
C = Commited to teamwork

O = Open to innovation and learning
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Over the years, SCO's programming and performances
has remained diverse, versatile and creative. In 2007, SCO
continued to reach out to different groups of audiences
with traditional classics, Nanyang-inspired compositions,
cross-disciplinary collaborations and multi-cultural integration.
SCO's very own brand of Chinese orchestral music has also
developed into one that is of unique appeal, both to local

and overseas audiences.

Staying true to our vision of being a people’s orchestra, we
continued to reach out to the masses through our regular
Lunchtime Rhapsody series, community concerts, outdoor
events and Caring Series. As a national orchestra, SCO also
took part in large-scale performances such as the National
Day Parade 2007 and Chingay 2008, and celebrated with

fellow Singaporeans during these special occasions.

One of the highlights of the 2007 season was our
China Concert Tour. Under the invitation of the Beijing
Music Festival, Shanghai International Arts Festival and
Singapore Season, SCO performed at these prestigious
festivals as well as at major China concert halls such as the
Shenzhen Concert Hall, Guangdong Xinghai Concert Hall,
Zhongshan Culture and Arts Centre and Macau Cultural
Centre Grand Auditorium. Our authentic and distinctive
style struck a chord with the audience and won excellent

reviews and standing ovations.

2007 also saw many bold and innovative attempts by
the orchestra. Notable among them was the captivating
performance of the dynamic jazz ensemble Chris Brubeck’s
Triple Play with SCO in August 2007. In March 2008, SCO
collaborated with Scottish musicians Alistair Anderson and
Christopher Stout in a refreshing Chinese-meets-Celtic
concert. SCO’s recent efforts in developing Nanyang-style
music were also presented in the 2007 Singapore Arts

Festival performance, Asian Infusions.

The achievements of SCO would not have been possible
without the strong support of corporate donors, audiences,
friends of SCO and well-wishers. At the SCO Fundraising
Gala Dinner and Concert on 8 December graced by
Prime Minister Lee Hsien Loong, Patron of the SCO, a total
of $$820,000 was raised. On 16 March 2008, the 2nd
GCT ChariTEE Invitational Golf Tournament held at the
Tanah Merah Country Club and graced by Senior Minister
Goh Chok Tong, raised a further $$460,000. | would
like to express my heartfelt gratitude to all our generous

supporters for your contributions.

As SCO enters its 11th year, it is time for me to retire
as the Chairman of SCO Board of Directors. | would
like to take this opportunity to express my sincere
thanks to our patron, Prime Minister Lee Hsien Loong,
Senior Minister Goh Chok Tong, donors and supporters
for all your encouragement and great generosity. Without
your support, SCO could not have come such a long way.
| would also like to express my gratitude to all Board
Members, musicians and staff for your invaluable support,
dedication and friendship. Finally, | would like to take this
opportunity to express my sincere thanks to Mr Ken Chang,
retired Executive Director for his invaluable contribution and
a warm welcome to Mr Terence Ho, the General Manager
who takes the helm of SCO in July 2008.

SCO remains steadfast in its commitment to performance
excellence. As the orchestra charts new paths in
promoting the appreciation of Chinese orchestral music,
| am confident that SCO can achieve more with your

continued support and encouragement.

Chew Keng Juea PBM
Chairman
SCO Board of Directors
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QUALITY 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

e Fund raising activities

e Organising and holding of musical performances

* Management and administration of venues
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PATRON AND BOARD OF DIRECTORS B MAEEER

PATRON
Mr Lee Hsien Loong
Prime Minister

CHAIRMAN

Mr Chng Heng Tiu
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Ms Chew Lee Ching
BEmEXt

MsChlang See Ngoh Claite  Mr Choo Thiam Siew
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Mr Hu Yee Cheng, Robin
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Mr Patrick Goh Mr Lai Hock Meng
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Tsung Yeh
(Music Director)

¥R (F /\luA”n)

Li Bao Shun
(Concert
Master)

CREER)

Wong Sun Tat
(Gaohu
As

Zhou Ruo Yu
B

Low Cher Yong

She Ling

Tao Kai Li
e

Quek Ling Kiong
(Associate Conductor)

BLE (BIIEE)

Zhao Jian Hua
(Erhu | Principal)

s
CHIER)

Cheng Chung Hsien
MERE

Chew Keng How
BEx

Zhu Lin
(Erhu 1l Principal)

(—HIERE)

Chiang Kum Mun

Shen Qin

Ling Hock Siang S
2 T

(Erhu Associate
Principal)

R
(ZHAEIER)

Tan Kim Lian

*Liu Zhi Yue
AEF

Ann Hong Mui
SRIs

Chen Shu Hua

Yao Shen Shen
(Acting Assistant Conductor)

kERE (RBNEEIRIE)

Tian Xiao
(Principal)
)

Ng Boon Chai
B

Sim Boon Yew
Chuan Joon Hee 37
2=

Wang Yi Jen

Goh CherYen  F#a A

2FEB
*Neo Yong Soon

KR

Double Bass {12

Lee Khiang Qu Feng
(Acting Associate g g
Pnnapal)

(REEE)

Jennifer Tham
(Chorus Director-in-Residence)
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Li Hua
Chen Ying Guang zs#
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Poh Yee Luh
Ji Hui Ming BIES
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Li Xiao Yuan
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Qu Jian Qing
(Principal)
eSS
(BE)
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Yu Jia (Principal)  Hou Yue Hua

) 3

Goh Yew Guan  Tan Joon Chin

=RTT B

Zhang Li
KA

g Rong Hui  Foong Chui San
ipal) B

Huang Gui Fang
A

Daruan KPt

Koh Kim Wah
e

Ma Xiao Lan
=15

Qudi B
Yin Zhi Yang
(Dizi Principal)

F5
EHraR)

Bangdi #B%

Lim Sin Yeo
VINEEC

Xindi FrE

Tan Chye Tiong
Pt

Guo Chang Suo
(Sheng Principal) F

Seah Kar Wee Tan Eng Kiat
BRE BRI

Lim Kiong Pin

i

Gaoyin Suona EEMIIH

Jin ShiYi Lee Heng Quee

(Suona/Guan  Z=ghE
Principal)

Giwiseam)

Zhongyin / Diyin Suona
SREEHW

Liu Jiang Meng Jie
TT &

Boo Chin Kiah
BARM

Han Lei

#E

Tan Loke Chuah  Teo Tat
(Acting Principal) agps
BRER RER)

Wu Xiang Yang
Ngoh Kheng Seng {58
{RERR

Shen Guo Qin
EEK

Arranger-in-Residence FEH %

Chuan Joon Hee
et
Lim Kiong Pin

i

Sim Boon Yew
LR

All musicians’ names (except principal & associate principal) are listed according to alphabetical order. FFEEER (REFERESEERE) BEREXFBIRFHT.
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Ho Wee San, Terence {a[{ELL
General Manager S &

Neo Phaik Hoon R#Ex=
Assistant General Manager (Artistic Administration) BII2 S 28 (ZARTE]

L
=
it
!

Chong Yeu Chyn, Madeleine 5KJJfE

Senior Manager (Finance & Administration) {

Loh Mee Joon B% =

Ng Siow Hui, Sylvia ZEREEE

Assistant Manager (Artistic Affairs & Education Management) BIEE 2

Assistant Manager (Marketing & Sponsorship) BIIEZ 1 ({75 5%

Khiew Kim Geok £ %
Senior Executive (Finance &
Accounts Management)

BEHTRA (MEE52)

Lee Chun Seng Z=81

Stage Manager EaKE
Lee Mor Chuang, Glen ZZE 4

Purchaser X &

Tay Yeow Chong, Jackie FIELE

Sound Engineer 3 TiE T

Chia Hui Chew i E#k
Executive (Marketing
Communications)

HiTRTHERE)

Huang Ziyan, Zeeon =&

Executive (Venue Management)

HITR (FLER)

bl

Kok Pui Kuan, Tammy ZR{AE
Executive (Venue Marketing)

TR (25FH)

Loo Chuan Moon, John F{&EX
Executive (Administration)

Rl

Lum Mun Ee #RE{Y
Executive (Education Management)

WiTR (BEEE)

See Yanhong JifE 74T

Executive (Resource Services)

Sing Moh Li E3&%]

Executive (Orchestra Affairs)

WiITR (RHES)

i

Tan Wei Xuan FE$53iE
Executive (Management Support)

TR (ERHE)

Az

73 —JFA

SRS

Teo Shu Rong 3K
Executive (Artistic Affairs) cum
Secretary to MD

B R(ERE%) #

Ye Yun, Scarlett HZ%
Executive (Marketing
Communications)
iR (THERE)

Goh Ek Meng ZZZH

Librarian (Resource Centre)

ARER (BRBL)

Koh Li Hwang ¥ # 75
Librarian (Music Score)

RIEEE (REHL)
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OPERATIONS

Moving towards recognition and exposure at the international performing arts arena 3% B E
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FINANCIAL HIGHLIGHTS

INCOMING RESOURCES
Incoming resources from generated fund:

Government grants and donations
Public donations
Public donations from fundraising activities
Rental income
Performance income
Interest income
Investment income (Net)

Miscellaneous income

Total incoming resources

RESOURCES EXPENDED
Cost of generating funds:

Expenditure on manpower
Staff benefits
Administrative costs
Fundraising activities expenses
Rental expense
Performance costs

Other resources expended

Total resources expended

>
Net incoming resources before transfers
Total funds brought forward

Total funds carried forward

INCOME Ix A

During the financial year, SCO changed the financial year
end from 31st December to 31st March. This change in
financial year end is to be consistent with the financial year
end of the Ministry of Information, Communications and

the Arts (MICA) for reporting purposes.

11,156 8372
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 4877

42,061 37,184

45,053 42087

Under the invitation of the Singapore 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



Cuftural Centre Grand Auditorium as part of the prestigious
Mzcau International Music Festival. These rare opportunities
for overseas exposures have raised 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 Invitational 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 fundraising event before the expenditure

deduction of $171,721.
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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 million.

07/08EEE, BFATZEN, GRKARGCL4%,
2006 EENES52.4%. 2008 FEE—SHEFTF
EM, BER251H.

We received $0.13 million in public donations and $0.60

million in fundraising for year 2007 as compared to $0.11

FY07/08 SOURCES OF INCOME U A\ & #f

Performance Income Rental Income

B A
4% 14.7%
Investment | A Y
Income : »-Egzgraising
BEBAN i EZEX
5.4% : 4.7%
Others  .----!

i -- Public
H 4
4\81%/45'( . Donations

4 A IB R
0,

GOVEGIant oot 1.9%
B RFEN
64.4%

FY06 SOURCES OF INCOME iz A\ 4 #f

Performance Income

- THOT — Rarital
2.4% : Income
HEWA
Investment v 11.2%
Income _________i
BEWAN
19.4% Fundraising
E-2
Others .__________. o
40 ‘ 13.0%
0.9% __. Public
Govt Grant Donations
] AHER
2 0 By
52.4% e

20 $17.32
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15
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5
0
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$Sm
15
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million in public donations and $2.07 million in fundraising
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.

20078, FAVKEN3IHARER, FEEBORER.
B, ARBRIERRE IJ . MFF207R; &

20085FE—2, ARIBIOE20F, MERTNE227.

Rental income increased from $1.78 million to $1.94
million in year 2007. Rental income in the first quarter of
year 2008 totaled $0.60 million.

2007 FHES WA, M178F1E194F;
2008FE—2, HEWAIK60R.

There is a decrease in investment income from $3.10
million in year 2006 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.

BHRWAELD, M20065EM310F % E20075E K
249 5. AT R ZEEREBER, FMNKEH
RERABRE. BAit, BINNRETE2008FE—
ZHRZKE LHSR.
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With an increase in our invited performances in year 2007, the
performance income increased from $0.38 million to $0.45
million. 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.
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EXPENDITURE F X

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.

HT2007F 108 EEY, FMELRrEAEIE
FZ#INT29.3%. 07/08MIEE, AXEHA
1,43373, BIEEN 21,1085 -

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.

RIHME2007E#MN6.9%E6227, 20085
F—EHRIFHFHESEAI133R.

FY07/08 SOURCES OF EXPENDITURE A X4 #

Rental Expenditure ____________

BHRESS : Fundraising

21.8% : —— Expenditure
: EFFAXZ

Performance ..., 1.2%

Expenditure . .

EUFH Admu:u_sfratlve

14.9% , Sost SRR

16.2%

Others :

Resources __! :__. Staff Benefits

Expenditure RIEF

HitbF X 0.8%

2.3%

Manpower

RIFHH

52.7%

FY06 SOURCES OF EXPENDITURE JF X 4 #7
Rental Expenditure .________________._.. = e Fundraising
BEREESE : Expenditure
23.5% EFRFX

1.4%
Performance ----
Expenditure .-- Administrative
EHFE ! Cost {TH#H
14.2% 1 6.1%
Others _ )
Resources ..} Z(affgeneflts
Expenditure mlo*gﬂ
HiF % 0.9%
1.4%
Manpower
RITEHM
52.5%

TOTAL EXPENDITURE 2 F %

$11.08

FY06 FY07/08

MANPOWER & T i B
Sm

10

$6.22
$5.82

$1.33

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

for first quarter of year 2008 totaled $0.02 million.

2006 52007%F, RIBFAEFEI0R; 2008F
£—=, RIBHAN2H.

The administrative expenditure has increased slightly
from $0.68 million in year 2006 to $0.72 million in year
2007. From January to March 2008, the administrative

expenditure is $0.17.

TEREAKE, M2006EH68HIEE2007FH
727 ; 2008FE1BE3R, TRAXZRANITH.

The fundraising expenditure has imcreased slightly from
year 2006 to year 2007. Fundraising expenditure for the

first quarter of year 2008 totaled $0.01 million.

BR2006FMERFTZMEL, 2007FERMFEZ; 2008
EE—ZF, EFXFAZEIR.

0.12

0.1

0.08

0.06

0.04

0.02

STAFF BENEFITS R I #& 7l

$0.10 $0.10

I I 5

Year 06 Year 07 Jan 08 - Mar 08

ADMINISTRATIVE

0.6

0.5

0.4

0.3

0.2

0.1

0.18

0.16

0.14

0.12

0.1

0.08

0.06

0.04

0.02
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$0.72
30.68
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SCO is constantly looking to improve on operation cost.
As such, the rental expenditure in year 2007 decreased
slightly from $2.60 million in year 2006 to $2.53 million
in year 2007. The rental expenditure incurred for the first

quarter of year 2008 totaled $0.60 million.

FMBEFALEREIAREZR A, Fit,
BEREFEM2006FEW260 B E2007FEH
2537 ; 2008FE—F, ERAEFTERIT60R.

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 first quarter totaled $0.44 million.
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Other resources expenditure increased slightly from
$0.16 million in year 2006 to $0.21 million in year 2007.
The other resources expenditure for the first quarter of

year 2008 totaled $0.12 million.
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AUDIENCESHIP AND ACTIVITIES W & F B 2B & 5 Wi H

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.

HFFAMBREFAETTEZEHESFSMIZIBEL, URE—BARTERNRK
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Ticketed Audienceship EZ5&E H H E A% 28,747 36,603 7,243
Average House 35 | ER 91% 84% 84%
Concert Hall Occupancy Rate FRTERER 70% 70% 2%

No.
Regular / Fundraising / Special Concerts fl%/E /58S 52 35
Invited Performances #5808 H "
School Performances / Music Camp Activities FROREH/ZRE 7550 5
Community / Outreach / Outdoor / Lunchtime Concerts 17
HX/AART B/ PINTFEEFERT
Overseas Concerts E4NEH 6
Talks / Forums HFEE/BF TS 16
SYCO Concerts / Activities FTIIK S FH KBS RS/ B0 13
Other SCO Activities (Recording, Excursion, etc) 9
FNFERAEMES (REMPINEDE)
SCH Presents HTME A= EREHUNTE 13
Total B 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 from 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 INVITATIONAL 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 was graced by Guest-of-Honour Senior
Minister Goh Chok Tong. A total of $460,000 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:
20074 52008 EET B

2 & 3 March 2007

In conjunction with Huayi Festival 2007, SCO presented
two evenings of Huangmei tunes with a new symphonic
touch. Led by Music Director Tsung Yeh, an opera segment
featuring excerpts from Huangmei opera classics was
performed. The aural treat by China’s first-class artistes
Zhang Hui and Wu Qiong, blended intricately with
melodious voices of the Vocal Consort led by Nelson
Kwei in this Huangmei opera extravaganza. The first half
featured artistes resplendent in full traditional costume
and makeup while the second half was presented in

concert format and featured different artistic expressions.
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30 & 31 March 2007

Choo Hoey, distinguished conductor and Accorded
Conductor Emeritus by the Singapore Symphony
Orchestra, conducted the SCO and wowed audiences with
his interpretation of Chinese classics such as the Spring
Festival Overture and Anhui Tune Rhapsody. Bringing the
concert to a climactic close was Shanghai-born violinist
Wang Zhi Jiong’s presentation of the violin concerto —
Butterfly Lovers, one of the most famous and popular

orchestral work in China.
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14 & 15 April 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 Chinese
orchestral music and instruments, and was 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.

200748 14H515H
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16 June 2007

As part of the Singapore Arts Festival, SCO experimented
with 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
shakuhachi, Indian tabla and Vietnamese dan bau were
skillfully pitted against Chinese instruments in various
music pieces. The highlight was the father and son duo of
shakuhachi musicians, Yamamoto Hozan and Yamamoto
Shinzan who presented the shakuhachi concerto Dance
of Firmament, specially composed for the occasion by
acclaimed Japanese master Isao Matsushita. Award-
winning pieces of the SCO International Competition
for Chinese Orchestra Composition 2006 were also

showcased.
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17 and 18 August 2007

This two-night concert featured the dynamic jazz ensemble
Chris Brubeck’s Triple Play, with Chris Brubeck on the
jazz trombone and piano, Peter Madcat Ruth on the jazz
harmonica and Joel Brown on the jazz guitar. The trio were
accompanied by our 71-strong orchestra as they performed
a rich selection of jazz numbers including Dave Brubeck's
most remembered hit Take Five and jazz compositions
such as Polly and Unsquare Dance. Other works presented
include Brubeck’s bass trombone concerto, Sorrow Floats
and Eric Watson's Mahjong Kakis, a commissioned work
with a strong Asian flavour. The concert won standing

ovations and rave reviews.

200788 17H518H .
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SCO China

15 September 2007

Renowned world-class violinist Cho-Liang Lin, together
with SCO under the baton of Music Director Tsung Yeh,

wooed the crowds at the Esplanade Concert Hall with
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Ill, Symphonic Poem — Hope, Night Thoughts and Spring
Dreams. The remarkable violin concerto, Spring Dreams
written by America-based Chinese composer Bright

Sheng, came to life in the expert hands of Cho-Liang Lin
In SCO’s efforts to promote Nanyang music, the orchestra
also presented the first prize award-winning piece in SCO’s
very own International Competition for Chinese Orchestral

Composition by Eric Watson, Tapestries I: Time Dances.
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13/18/19/20/23/27 October 2007

SCO was 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 the 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 which features the Indian percussion instrument
Tabla, and Izpirazione Il, 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 profile and brand name in the

international music scene.
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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 Lun and Tan Swie Hian's The Celestial Web, Kuan
Nai-chung’s Singapore Capriccio and Wang Yue Ming's

Fantasia of Western Regions.
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25 and 26 January 2008

For the very first time, SCO collaborated with the many

multi-talented radio DJs from SCQO’s official radio station,

Capital Radio 95.8FM to celebrate the opening season

for the year 2008. Award-winning female percussionist
Song YiBo’s performance of the well-loved percussion piece
A Well-Matched Fight brought the concert to a rousing
start. This was followed by the entertaining songs, raps
and light banter by the radio personalities. Local talented
songbird Kit Chan also made a special appearance with
an excerpt from the musical 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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15 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.

2008F2815H516H

BN BEEARKFMELZXIFT20088 % &£
20085 2R 15/M16 BB M Z KIFT, BEBRN
REBRBAIINMABERIER. WARATHFERE
ZLARE. WARLENBREL, XRFEHF28D
ZERZFHRERE. 21TEEAWNEE. 41
KIEIORRUEBANEERY, UREE3800%
REESERL!

SRZAKRNIMHERRMBERNFLLE RSN
HMZERET, AETERXALZRTE! Wk

MHREFNHADFILRIT. BRT NS

W%

=l
=

i

&

\ 4
Flavours of Scotland - Go Celtic *ﬁﬁi—‘_mﬁgfﬁ
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14 and 15 March 2008

SCO presented an evening featuring three acclaimed
vocalists: local soprano Nancy Yuen, Korean tenor Lee
Jae Wook and Chinese 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. Famous Chinese folk tunes such as Breakers
at Lake Hong and In That Faraway Place played alongside
Italian folk songs O Solemio and Santa Lucia. Selections
from La Boheme: Che gelida manina, Si mi chaimano Mimi,
O soave fanciulla were all part of the impressive line-up.
O Mio Babbino Caro from Opera Gianni Schicchi and
Think of Me from The Phantom of the Opera Musical were
also performed. It was an enchanting and unforgettable

evening of moving music.
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FLAVOURS OF SCOTLAND = GO CELTIC

28 and 29 March 2008

SCO shared the stage with internationally-acclaimed
musicians Alistair Anderson and Christopher Stout, masters
of the English Concertina and Celtic Fiddler respectively.
Held over two evenings, the conce‘rt presented an array
of refreshing and diverse repertoire, from original works
composed specially for the event to western pieces adapted
and performed with oriental influences. Featured works in
the concert included — Fiddler 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 well as Concerto Grosso Songs
of the North jointly performed by Alistair Anderson and
Christopher Stout together with SCO Dizi Principal Yin Zhi

Yang and Pipa Principal Yu Jia.
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SINGAPORE CONFERENCE HAT &

Since 1965, the Singapore Conference Hall has been the
venue for many special and important events. The burden
of time and use began to take their toll, however, and
this well-loved facility finally underwent a major interior
renovation and retrofitting in September 1999. The hall
was re-opened with modernised and fully updated
interiors after two years of refurbishing at a total sum

of $14.7 million.

While the building’s exterior remains untouched in a
bid to preserve its historical value, the inside has been
transformed, as befitting its role as a venue provider for
large-scale international events. From plush, custom-made
carpeting and an exclusive VIP Lounge to world-class
acoustics and an expansive concert hall, the Singapore

Conference Hall is the perfect home base for the SCO.

Since the renovation, the orchestra has been entrusted
with the management of the building. Our vision is to
promote Singapore Conference Hall as the ideal multi-
purpose venue for events while enlarging its role in both

the political and arts scene.

CONCERT HALL

The Concert Hall, once a simple auditorium, now boasts
luxurious, high-back :eating with generous leg room for
all its 882 concert goers. The theatre-style seating in the
two galleries on opposing sides of the theatre adds to
the splendour of the Hall while the absence of support
columns ensures a complete view of the stage from every
seat. Replete with modern sound-proofing system lining
the roof and ceilings, the Concert Hall is all set to pamper

its audiences with exceptional aural experiences.

RESOURCE LIBRARY

Located at the second level of the building, it serves as a

library for all of SCO’s recordings and publications.

VIP LOUNGE

Located at a discreet corner of the building, the VIP Lounge
is done up with sleek furnishing and an exclusive lift and
private entrance, making it the perfect place to host and

entertain honoured guests.
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(Donations received between June 1996 and December 2007)

$10,000,000 AND ABOVE
Singapore Totalisator Board

FMEEDSHEEER

$1.850,000 AND ABOVE
Lee Foundation

FRES

$700,000 AND ABOVE
Mr Chng Heng Tiu, BBM
EFAERE

$670,000 AND ABOVE

Kwan Im Thong Hood Cho Temple
X = = tE

$450,000 AND ABOVE

Ngee Ann Development Pte Ltd
XEZRBEFMABRAR

$410,000 AND ABOVE

Singapore Press Holdings Ltd
FMIRIRWIZRE R A

$250,000 AND ABOVE
Far East Organization

AR

$200,000 AND ABOVE
Ban Hin Leong Group

FXESH
Inabata Singapore (Pte) Ltd

$170,000 AND ABOVE

Creative Technology Ltd
BIFAR AR R A

$160,000 AND ABOVE
NTUC Income Insurance

Co-operative Ltd
BRRRBRIEEERL

$150,000 AND ABOVE

Mr & Mrs Oei Hong Leong
BBFRERKA

$130,000 AND ABOVE

Ho Bee Group
MEKHE

Indocement Singapore Pte Ltd

ENRKEFRABRAR

$120,000 AND ABOVE

SsangYong Cement (Singapore) Ltd
MR (F)BBRAF

$100,000 AND ABOVE
Ban Guan Enterprise Pte Ltd

Jardine Cycle & Carriage Ltd
BRERAA

Poh Tiong Choon Logistics Ltd
BREHSARAA

Tanoto Foundation

$90,000 AND ABOVE

Asia Industrial Development (Pte) Ltd
THITWERERAA

DP Architects Pte Ltd

$80,000 AND ABOVE

Hi-P International Ltd
L E G RAR

Dr Zhou Degen
BEEIRAEE

$70,000 AND ABOVE

Hong Leong Group
FEKR

Sheng Siong Supermarket Pte Ltd
ARBRTHRARRAF

$60,000 AND ABOVE
Mr Arthur Lee
AL

Char Yong (DABU) Association
SR (KHE) =08

Mr Lee Hsien Loong

FREXRE

Mdm Lee Ying
FELL

The late Dr Lien Ying Chow & Mrs Lien
ERMELT (B8 REXA

The Singapore Buddhist Lodge
FIR BEEUE

Ultraline Petroleum Pte Ltd

Yanlord Land Group Limited
CEE&H

$50,000 AND ABOVE
Mr Chew Keng Juea
BEFEE

Civil Eieo Pte Ltd

DBS Bank
ERBT

Mrs Dorothy Chan
BENHRE

Feature Development Pte Ltd

IEEARMAERAH
KKS Industrial & Marketing Pte Ltd

Nanyang Academy of Fine Arts
BEZARER



National Arts Council

BERZAEBES

S.A. Shee & Co Pte Ltd
REAMABRAA

Tanglin Hotel Pte Ltd

$40,000 AND ABOVE
Avitra Aviation Services Pte Ltd

LEMBRABRRE

China Aviation Oil (Singapore)
Corporation Ltd
HEFUEINIER B ERAE

Hong Leong Foundation

FEES
Hua Siah Construction Pte Ltd

Kong Meng San
Phor Kark See Monastery
JERR LU A<

RSP Architects, Planners and
Engineers (Pte) Ltd
EBMRITESH
(FANBRAF

The Shaw Foundation Pte
BEES

Singapore Pools (Pte) Ltd
TG (A TR

Straco Holding Pte Ltd

$30.000 AND ABOVE
The American Chamber of
Commerce in Singapore

FMEXERS

Best World International Ltd
£ XHRBRAA

BreadTalk Group Ltd
HEYEEHABRAR

Cheng-Kim Loke Foundation

City Developments Ltd
B ARERAA

Keppel Corporation Lid
AESEERAH

Lee Kim Tah (Pte) Ltd
ZSE(RAANBRAA

NTUC Fairprice Co-operative Ltd
RS MEEH

Ms Olivia Lum
MEZELL

OSIM International Ltd
HEEFERAS

Tee Yih Jia Food Manufacturing
Pte Ltd
F—REM BRAA

The Citigroup Private Bank
TREEMARIT

WRH Marketing Asia Pte Ltd
Xpress Holdings Ltd
ERKHRERERAA

$20,000 AND ABOVE
Asiagate Holdings Pte Ltd

Asia Pacific Breweries (S) Pte Ltd
SN ARFEFRBET G
FAANBRAF

British Council

Dialog Group Berhad (Malaysia)
Erish Holding Pte Ltd
Haw Par Corporation Ltd

HSBC Republic Bank (Suisse) SA
LERABRTHLIRRAH

Hwa Chong Alumni Assodiation

LT T B

Hyflux Ltd
LA HRAH

Je Taime Jewellers Pte Ltd

EEHRTIMABRAE
King Wan Construction Pte Ltd

Lian Shan Shuang Lin Monastery
2 LI U SF

Mdm Margaret Wee
BERLL

M+W Zander (S) Pte Ltd
ZERMEERABRAR

Overseas-Chinese Banking
Corporation Ltd

HRRIT
Singapore Petroleum Company Ltd

Singapore Power Ltd

FME e REERAR
The Tan Foundation

United Overseas Bank Ltd
KERTERLA

hAREHE (EE)
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$10,000 AND ABOVE
Afro-Asia Shipping Co (Pte) Ltd

Amore Fitness Pte Ltd

HHRRAFRAF

Beaute Spring Pte Ltd
EMERERLF

Bengawan Solo Pte Ltd

Ms Claire Chiang
.S Eog

Chuan Seng Leong Pte Ltd
REEFLABRAF

Citibank Singapore
TEHIRAT (F %)

Mr Derek Goh Bak Heng
RRMELE

Dharma Drum Singapore

A AR

Ebrite Holding Pte Ltd
SEFAANFRAS

Ernst & Young

Etron Resources Pte Ltd

FHBAARBERAS
FJ Benjamin (Singapore) Pte Ltd

Mr Goh Chok Tong
REHRELE

Mrs Goh-Tan Choo Leng
BFrit
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REPORT OF THE DIRECTORS

Ty
&

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 the 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.

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 Fong

Wu Ee Tsien

Robin Hu Yee Cheng
Lai Hock Meng

Lee Suan Hiang

Neo Gim Kian

Ong Lay Khiam

Poh Choon Ann

Tan Choo Leng

Yeo Guat Kwang

2 ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUIRE BENEFITS BY MEANS OF THE ACQUISITION OF SHARE®
AND DEBENT

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 DEBENT
3 DIRECTORS NTERESTS \REDS D DEE

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.



REPORT OF THE DIRETCTORS

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.

5 OPTION TO TAKE 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 it is a company limited 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 AUDITORS’” REPORT

to the Members of Singapore Chinese Orchestra Company Limited
(A company limited by guarantee and not having 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 activities 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 gut 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 qualified 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 provisions of the
Singapore Companies Act, Cap. 50 (the “Act"), Singapore Financial Reporting Standards and RAP 6. This responsibility includes: devising and
maintaining a system of internal accounting controls sufficient to provide a reasonable assurance that assets are safequarded 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 accounting
policies; and making accounting estimates that are reasonable in the circumstances.

Management is also responsible for ensuring 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 responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance with
Singapore Standards on Auditing. Those standards require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance 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

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

OPINION

In our opinion,

a) the financial statements are properly drawn up in accordance with the provisions of the Act and Singapore Financial Reporting
Standards so as to give a true 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 flows of the Company for the 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 that caused us to believe that the financial statements are not drawn up in
accordance with RAP 6 and 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.

Deloitte & Touche LLP
Public Accountants and
Certified Public Accountants -

Singapore
August 13, 2008
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B ALANCE

as at March 31, 2008

S HEET

ASSETS AND LIABILITIES

Current assets

Fixed deposits

Cash and bank balances
Receivables

Investment securities

Non-current asset

Property, plant and equipment

Total assets

Current liability
Payables

Non-current liability
Payables

Net assets

FUNDS

Restricted Fund

- Endowment Fund
Unrestricted Fund
- General Fund

See accompanying notes to financial statements.

Note

o0 N o O

March 31,

De

ember 31,

a

2008 2006
$ $
-

6,019,000 7,968,000
2,023,751 1,274,210
2,701,602 4,200,463
34,627,032 29,816,741
45,371,385 43,259,414
451,558 250,004
45,822,943 43,509,418
769,415 1,360,623
- 87,673
45,053,528 42,061,122
27,075,405 27,075,405
17,978,123 14,985,717
45,053,528 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.



CASH FLOW

STATEMENT

For the financial year from January 1, 2007 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 financial statements.

2,992,406 4,877,004
205,600 199,407
(122,479) (84,278)
(792,882) (804,308)
(451,820) (197,776)
(2,193,739) (536,310)
2,308,873 (1,713,740)
20,138 63,490
1,966,097 1,803,489
1,498,861 (1,853,057)
(678,881) 717,302
2,786,077 667,734
(407,154) (21,365)
(4,925,425) 3,073,653
122,479 84,278
792,882 804,308
451,820 197,776
(20,138) (63,490)
(3,985,536) 4,075,160
(50,000) -
(1,249,459) 4,742,894
9,209,210 4,466,316
7,959,751 9,209,210




NOTES TO FINANCIAL STATEMENTS

March 31, 2008

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 Chinese orchestral music, and to produce and manage
Chinese orchestral concerts and musical entertainment.

The financial statements of the Company for the financial year from January 1, 2007 to March 31, 2008 were authorised for issue by
the Board of Directors on August 13, 2008.

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 resources 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) - Presentation of Financial Statements
FRS 107 - Financial Instruments: Disclosures

Consequential 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
financial 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 31, 2008

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’'D)

FINANCIAL INSTRUMENTS - Financial assets and financial liabilities 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 trade date where the purchase or sale of an investment is under a contract whose
terms require delivery of the investment within the timeframe established by the market concerned, and are initially measured at fair
value plus transaction costs, except for those financial assets classified 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 principally 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, 2008

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:

o such designation eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise arise; or
o the financial asset forms part of a group of financial assets or financial 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 financial asset, the 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 impairment not been recognised.
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NOTES TO FINANCIAL STATEMENTS

March 31, 2008

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 substantially 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

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 all 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 financial 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 amoeints of the asset and is recognised in the statement of financial activities.

IMPAIRMENT OF ASSETS - At each balance sheet date, the 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 fair 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 unit) 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 financial activities.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

Where an impairment loss subsequently reverses, the carrying amount of the asset (er 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 reliable 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 the present obligation, its carrying amount is the present value of those cash flows.

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

is recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the receivable can be measured
reliably.

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 related 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 the fair value of these donations in-kind can be reasonably quantified and measured in which
case the fair value is recorded in expenditure, or capitalised as appropriate.

Dividend income is recognised when the Company’s rights to receive the dividend is established.

Income from Singapore Totalisator Board 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.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

GOVERNMENT GRANTS — Government grants are recognised at their fair 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 capital sum of $10 million was set up on October 24,
1996 by the Singapore Totalisator 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 Totalisator 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 receipts on chartzbie
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 withou: fawng e
need to meet the 80% spending rule.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

FOREIGN CURRENCY TRANSACTIONS - The financial 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.

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 policies, which are described in Note 2, management is required to make judgements,
estimates and assumptions about the carrying amounts of assets and liabilities 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 concerning the future and other key sources 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.

Credit risk

The Company places its cash and cash equivalents with 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.

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.

Liquidity risk

The Company has minimal expogure 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.

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.

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.

)



NOTES TO FINANCIAL STATEMENTS

March 31, 2008

@

RELATED PARTY TRANSACTIONS

Related parties are entities with common direct or indirect stakeholders members of the 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 companies in which
the directors have an interest 23,706 60,614

Incoming resources from companies in which the directors
have an interest:

- performance income 125,434 -
- rental income 9,499 -
- miscellaneous income 813 -

CASH AND CASH EQUIVALENTS

March 31, December 31

Fixed deposits 6,019,000 7,968,000
Cash and bank balances 2,023,751 1,274,210

8,042,751 9,242,210
Less: Fixed deposit pledged (83,000) (33,000)
Cash and cash equivalents 7,959,751 9,209,210

The above fixed deposits with financial institutions refer to short-term fixed 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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CASH AND CASH EQUIVALENTS (CONT'D)

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, December 31,
2008 2006
71 261,567
5,775 24,621
March 31, December 31,
2008 2006
$ $
1,000,000 3,200,000
1,013,005 =
562,754 997,876
125,843 2,587
2,701,602 4,200,463
March 31, December 31
2008 2006
$ $
6,338,133 7,641,679
14,818,655 18,458,244
13,470,244 3,716,818
34,627,032 29,816,741

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.

W
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INVESTMENT SECURITIES (CONT’D)

Fair value loss of these financial assets at fair value through profit or loss, amounting te $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 follows:

2008 2006
$ $
Hong Kong dollars 918,028 1,381,648
United States dollars 1,389,342 868,823
Euro 360,156 694,663
Malaysian Ringgit 394,627 211,880
Japanese Yen 227,737 499,405
Australian dollars 55.325 197,504
Korean Won 47,707 257,483
Swiss Franc 92,790 -
Thailand Baht 219,141 -

Indonesian Rupiah 72,182 -
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9

10

PROPERTY, PLANT AND EQUIPMENT

Orchestra Building Furniture Office Stage
equipment equipment and fittings equipment Renovation 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 63,676 122,017 148,228 903,213
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 5714 90,319 73,418 74,381 451,558
At December 31, 2006 69,905 21,236 7,048 21,501 58,595 71,719 250,004
-
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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1 ENDOWMENT FUND

Fund from:
- Government grants
- Public donations

Represented by:
Investment securities (Note 8)
Fixed deposits placed with bank
Cash at bank
Sundry receivables
Other creditors

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 24,000,000
3,075,405 3,075,405
27,075,405 27,075,405
34,627,032 29,816,741
1,936,000 3,435,000
266,736 446,058
181,904 205,915
(185,672) (19,749)
36,826,000 33,883,965
(9,750,595) (6,808,560)
27,075,405 27,075,405
6,808,560 4,408,154
942,035 3,096,796
2,000,000 -

- (696,390)
9,750,595 6,808,560
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12 GOVERNMENT GRANTS AND DONATIONS

Grants and donations received during the year

- from government grants

- from Singapore Totalisator Board to meet its
operating expenses

- from National Arts Council to meet its rental expenses
(Note 15)

- Performance grant

- Art festival grant

13 INVESTMENT INCOME (NET)

Endowment fund income:
Interest income from bonds N
Net dividend income from investments
Gain from sale of investments
Unrealised fair value changes in investment securities
Interest expense

Other related expenses

January 1,

January

2007 to 2006 to
March 31 Dece
2008
q g
4,981,311 3,399,386
4,000,000 3,200,000
1,867,728 1,622,400
304,748 150,000
2,000 -
11,155,787 8,371,786
January 1, January 1,
2007 to 2006 to
March 31 December 31,
2008 2006
$ $
792,882 804,308
451,820 197,776
2,193,739 536,310
(2,308,873) 1,713,740
(20,138) (63,490)
(167,395) (91,848)
942,035 3,096,796

N
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15

MISCELLANEOUS INCOME
January 1, January 1

« 2007 to 2006 to

$ $
Singapore Totalisator Board Trust fund income
distributed by trustees 600,000 -
Other income 109,385 67,824
709,385 67,824

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:

31 December 31,

I

2008 2006
Not later than one year 1,408,704 811,200
Later than one year and not later than five years 1,760,880 -

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:

March 31, December 31,
2008 2006
$ $
Not later than one year 332,520 525,392
Later than one year and not later than five years 37,305 501,173

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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19

20

INCOME TAX EXPENSE

Prior to Year of Assessment 2008, all registered charities are required to spend ateleast 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.

CONTINGENT LIABILITY

December 31,

2006

Bank guarantee (secured) 83,000 50,000

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

ADDITIONAL INFORMATION IN RELATION TO RAP 6

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

COMPARATIVE FIGURES

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 O F DIRECTORS

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 fair view the state of affairs of
the Company as at March 31, 2008 and of the results, changes in equity and cash flows of the Company for 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;
Q) 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 Charities Act (Institution of a Public Character) Regulations 2007.

ON BEHALF OF THE DIRECTORS

Chew Keng Juea

Ong Lay Khiam

August 13, 2008












