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A Message from the CEQ

Dear Members,
Revenue

COMPASS total revenue for 2021 amounted to slightly more than $15 million which is an
increase of 9.5% compared with 2020's. The revenue from local licensing collections
continued to decline but was partially offset by the outstanding royalties recovered from
the Cinemas. This unprecedented decline in revenue is the second time that had happened
over the last 30 years. The continued strict social distancing measures banning “live”
concerts and performances, and entertainment outlets such as discotheques and
karaoke clubs/bars have severely impacted our operations. However, the significant
increase in the New Media collections managed to help us achieve a positive overall
growth over last year's.

Renewals of existing licensees recorded a slight decrease of 2.4% over 2020 but the actual
impact is higher than that as we continued to allow licensees, whose operations were
totally curtailed by the Government such as bars and nightclubs, to extend their licence
period. There are some who have ceased operations all together.

New Business declined a further 47% as compared to 2020 owing to Government
restricting music usage. Similarly, Permits declined 33% as there were few “live" concerts.
More than 50% of the permits were for online permits.

The revenue from Singapore Airlines was for the end of 2019's licence period. We are not
expected to receive much revenue from them for the subsequent two years as the aviation
industry hit rock bottom with recovery only in 2022,

The only broadcasting income was from MediaCorp TV and Radio. As the ruling from the
Copyright Tribunal was still outstanding until almost the last days of 2021, the expected
revenue from Singtel TV did not materialise. StarHub has also paused payment pending
the same decision.



New Media revenue accounted for more than 40% of the total royalties for 2021. Licences
for new services and renegotiations of existing ones and recovery of past years' licence
fees led to the significant increase of 263% over last years.

Overseas royalties recorded an increase of 65% coming mainly from Asian societies
which have recorded significant growth in recent years like FILSCAP, MUST and MCT.

Investment income decreased significantly over the previous fiscal year with interest
rates dropping to zero after a few months into the Covid-19 crisis, reducing returns in
bonds coupled with early redemption of bonds by companies.

Expenditure

The total expenditure for 2021 was about $3.3 million - about 6% more than 2020 owing
to the legal fees incurred for high court cases and Copyright Tribunal hearing

Net Distributable Income

The Society’s net distributable income for the year is about 10.5% more than last year's
as a result of the increased revenue collected this year.

Licensing Activities

SingTel TV's application to the Copyright Tribunal to vary COMPASS’s licence tariff was
dismissed with costs on 28th December 2021. The Copyright Tribunal held that
COMPASS's methodology in deriving the Licence Rate is one that is principled, objective
and logical.

Membership

New members are continually admitted. The new membership strength as at 3lst
December 2021 is 3098 (2020: 2873). In Year 2021, we have admitted 189 new writer-
members and 3 new publisher-members. The current member strength is as follows:

Writer Publisher
Associate 2307 61
Full 697 33
Total 3004 94




Member and Public Relations Activities

a) Yellow Ribbon Project Songwriting Competition 2021

The annual Yellow Ribbon Project Songwriting Competition which is initiated, funded and
organised by COMPASS had to pivot to the digital platform because of Singapore Prison
Service adopting a more stringent set of safety measures to cope with the pandemic.

The finale performance was broadcast to the public via YouTube (published on 21 Jan 2022),
along with the judging process and comments. There was even an opportunity for the
public to vote for their favourite song and a chance to win cash if their favourite song was
the winner.

After the finale broadcast on YouTube, the top 5 songs will be professionally produced and
made available on major streaming platforms.

b) Member Induction Digital Sessions

|t was noticed that new members appreciated having an orientation session upon being
approved into COMPASS, in order for them to handle their copyright matters easily and
fairly efficiently. The sessions provided information on the procedure for members to
upload songs, how to manoeuvre the COMPASS Member Portal, an intro to copyright and
writers' music and the obligations expected of Members.

The sessions were kept small and informal and there was even interest in existing
members to attend the sessions to find out more about how they can best handle their
copyright matters.

c) Member Portal - Member Payment / Work Data Updates

The COMPASS Member Portal was launched in late 2019 and in this first phase, members
can review the royalties they have received, check their current list of musical works,
register new works as well as update their personal particulars.

The portal for Publishers is in its final stages and beta testing will be ready shortly. With
this portal opened for publishers, it is hoped that publishers can easily handle their
copyright matters and also look into duplicate works caused by different data provided.



Sponsorships

In Year 2021 COMPASS sponsored a total of 4 music projects. As it was a particularly tough
year in which collections for the organisation has dropped by at least half, the remainder
sponsorship requests were regretfully rejected.

The 2021 sponsorship amount approved was $16,000.
IS0 9000 Certification

Our ISO certification was renewed following audit on 28th April 2021. COMPASS still
remained the only collective society in Asia to achieve 1SO 9000.

Conclusion

This year the Singapore’s economy is expected to grow at higher pace of 3% to 4% but the
major sectors COMPASS is dependent on such as live mega concerts at Indoor Stadium or
National Stadium, karaoke pubs, discotheques, aviation (SIA) are unlikely to fully recover
in 2022,

However, COMPASS is expected to perform reasonably well despite the challenges. If we
view our revenue over a 4-year period (2020 to 2023) our yearly average revenue would
not be too far off from 2019's income and in fact it could be even better.

Our main challenge will be to make the necessary changes to our corporate governance
and work processes to comply with the mandatory Code of Conduct for CMOs to be
passed into law in 2022,
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MUSIC AND DEVELOPMENT SUPPORT

JAZZ ASSOCIATION
(SINGAPORE) PRESENTS
Persatuan Jazz (Singapura)
Mempersembahkan
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Celebration of Malay Songs
Meraikan Muzik Melayu Saduran Jazz

ORGANSEDSY
Darjur

Y o

(JASS) JAZZ ASSOCIATION, SINGAPORE

SAT 2 OCTOBER 2021
8PM
Capitol Theatre

Persembahan secara L
SABTU 2 OKTOBER

Panggung Capitol

Tickets available at BookMyShow
Dapatkan ket di BookMyShow

(Notinclusive of BookMyShow booking fee)
Tidak termasuk yuran tempahan
BookMyShow

SitiNur Iman Jeremy Monteiro
MusicDirect
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Ass
Pengarah Muzik Bersekutu

Free Livestream on JASS' Facebook and Youtube platforms
Penstriman Langsung secara percuma di wadah Facebook dan Youtube
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SPONSORSHIPS

2021 SPONSORSHIP STATUS

NO. APPLICANT PROJECT / EVENT AMC;UNT
Sound Rec Prodn Grant* - The Silence |s The Song
1 Yap Wei Chiang 5,000
*Yet to be disbursed
2 Isa Kamari Sound Rec Prodn Grant - Mantera Cinta 5,000
Association of . . . .
. Online Video Performance Presentation - Our Night
3 Composers (Chiew 2,000
of Rendezvous 2
Keng Hoon)
Association of
4 Composers (Andrew Online Video Performance Presentation - Temasek 2,000
Xiao Chun Yuan)
5 NUS 24th The Dream Composition (Yr2022) 2,000
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Composers and Authors Society of Singapore Limited
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Annual Report
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Composers and Authors Society of Singapore Limited
Directors’ statement
Year ended 31 December 2021

Directors’ statement

On behalf of all the directors of Composers and Authors Society of Singapore Limited, we are
pleased to submit this annual report to the members together with the audited financial statements
for the financial year ended 31 December 2021.

In our opinion:

(a) the financial statements set out on pages FS1 to FS24 are drawn up so as to give a true and
fair view of the financial position of the Company as at 31 December 2021 and the financial
performance, changes in funds and reserves, and cash flows of the Company for the year
ended on that date in accordance with the provisions of the Companies Act 1967 and
Financial Reporting Standards in Singapore; and

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

The Board of Directors has, on the date of this statement, authorised these financial statements
for issue.

Directors
The directors in office at the date of this statement are as follows:

Jeremy Ian Monteiro

Liang Wern Fook

Eddino Bin Abdul Hadi

Goh Toh Chai

Chong Yun Xiang

Choo Thiam Siew @ Ang Thiam Siew

Lam Kin Hong Edmund

Chua Khah Suan

Teo Chen Shin

Peh Choo Choo

Lim Yu, Charles (Appointed on 26 August 2021)
Imran Ahmad Husaini Ajmain (Appointed on 26 August 2021)

Directors' interests

As the Company is a company limited by guarantee and has no share capital, the statutory
information required to be disclosed by the directors under Section 201(6)(g) and Section 201(12)
of the Companies Act 1967 does not apply.

Neither at the end of, nor at any time during the financial year, was the Company a party to any
arrangement whose objects are, or one of whose objects is, to enable the directors of the Company
to acquire benefits by means of the acquisition of shares in or debentures of the Company or any
other body corporate.



Composers and Authors Society of Singapore Limited
Directors’ statement
Year ended 31 December 2021

Share options

As the Company is a company limited by guarantee and has no share capital, the statutory
information required to be disclosed under Section 201(12) of the Companies Act 1967 does not

apply.

Auditors

The auditors, KPMG LLP, have indicated their willingness to accept re-appointment.

On behalf of the Board of Directors

s

Jeremy Ian Monteiro
Director

Y

Lam Kin Hong Edmund
Director

7/

2 June 2022



KPMG LLP Telephone  +65 6213 3388
16 Raffles Quay #22-00 Fax +65 6225 0984
Hong Leong Building Internet www.kpmg.com.sg

Singapore 048581

Independent auditors’ report

Members of the Company
Composers and Authors Society

Report on the audit of the financial statements
Opinion

We have audited the financial statements of Composers and Authors Society (‘the Company’),
which comprise the statement of financial position as at 31 December 2021, the statements of
profit or loss and other comprehensive income, changes in funds and reserves, and cash flows for
the year then ended, and notes to the financial statements, including a summary of significant
accounting policies, as set out on pages FS1 to FS24.

In our opinion, the accompanying financial statements are properly drawn up in accordance with
the provisions of the Companies Act 1967 (‘the Act’) and Financial Reporting Standards in
Singapore (‘FRSs’) so as to give a true and fair view of the financial position of the Company as
at 31 December 2021 and of the financial performance, changes in funds and reserves, and cash
flows of the Company for the year ended on that date.

Basis for opinion

We conducted our audit in accordance with Singapore Standards on Auditing (‘SSAs’). Our
responsibilities under those standards are further described in the ‘Auditors’ responsibilities for
the audit of the financial statements’ section of our report. We are independent of the Company
in accordance with the Accounting and Corporate Regulatory Authority Code of Professional
Conduct and Ethics for Public Accountants and Accounting Entities (‘ACRA Code’) together
with the ethical requirements that are relevant to our audit of the financial statements in Singapore,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and
the ACRA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other information

Management is responsible for the other information contained in the annual report. Other
information is defined as all information in the annual report other than the financial statements
and our auditors’ report thereon.

We have obtained all other information prior to the date of this auditors’ report.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

KPMG LLP (Registration No. TO8LL1267L), an accounting

limited liability partnership registered in Singapore under the

Limited Liability Partnerships Act 2005 and a member firm of 3
the KPMG global organization of independent member firms

affiliated with KPMG International Limited, a private English

company limited by guarantee.



Composers and Authors Society of Singapore Limited
Independent auditors’ report
Year ended 31 December 2021

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of management and directors for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair
view in accordance with the provisions of the Act and FRSs, and for devising and maintaining a
system of internal accounting controls sufficient to provide a reasonable assurance that assets are
safeguarded against loss from unauthorised use or disposition; and transactions are properly
authorised and that they are recorded as necessary to permit the preparation of true and fair
financial statements and to maintain accountability of assets.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

The directors’ responsibilities include overseeing the Company’s financial reporting process.
Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SSAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal controls.

e  Obtain an understanding of internal controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal controls.



Composers and Authors Society of Singapore Limited
Independent auditors’ report
Year ended 31 December 2021

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

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditors’ report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditors’ report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

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

We communicate with the directors regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal
controls that we identify during our audit.

Report on other legal and regulatory requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company
have been properly kept in accordance with the provisions of the Act.

“pws wyp

Public Accountants and
Chartered Accountants

Singapore
2 June 2022



Statement of financial position
As at 31 December 2021

Assets

Property, plant and equipment
Other investments
Non-current assets

Other investments

Other receivables
Prepayments

Cash and cash equivalents
Current assets

Total assets

Funds attributable to members
Reserve fund

Retained surplus

Total funds

Liabilities
Trade and other payables
Non-current liabilities

Trade and other payables
Current liabilities

Total liabilities

Total equity and liabilities

Composers and Authors Society of Singapore Limited

Note

Financial statements

Year ended 31 December 2021

2021 2020
$ $

(reclassified)
10,749,718 10,947,894
4,250,000 5,000,000
14,999,718 15,947,894
1,250,000 750,000
142,150 66,872
452,963 455,610
46,224,543 47,105,818
48,069,656 48,378,300
63,069,374 64,326,194
351,373 482,775
358,567 356,467
709,940 839,242
33,791,950 42,738,940
33,791,950 42,738,940
28,567,484 20,748,012
28,567,484 20,748,012
62,359,434 63,486,952
63,069,374 64,326,194

The accompanying notes form an integral part of these financial statements.
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Composers and Authors Society of Singapore Limited
Financial statements
Year ended 31 December 2021

Statement of profit or loss and other comprehensive income
Year ended 31 December 2021

Note 2021 2020
$ $
Revenue 10 14,976,500 13,273,836
Other income 313,875 615,771
Depreciation of property, plant and equipment (238,936) (247,755)
Operating expenses (1,359,102) (1,061,722)
Staff costs (2,013,272) (1,776,331)
Royalty distribution to members (11,676,965) (10,807,085)
Surplus/(Deficit) from operations before tax 11 2,100 (3,286)
Tax expense 12 - —
Surplus/(Deficit) for the year 2,100 (3,286)

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

FS2



Statement of changes in funds and reserves
Year ended 31 December 2021

Composers and Authors Society of Singapore Limited
Financial statements
Year ended 31 December 2021

Reserve Retained
fund surplus Total
$ $ $
At 1 January 2020 586,139 359,753 945,892
Total comprehensive income for the year
Deficit for the year — (3,286) (3,286)
Total comprehensive income for the year — (3,286) (3,286)
Transactions with members
Utilisation of reserve fund (103,364) — (103,364)
Total transactions with members (103,364) - (103,364)
At 31 December 2020 482,775 356,467 839,242
At 1 January 2021 482,775 356,467 839,242
Total comprehensive income for the year
Surplus for the year — 2,100 2,100
Total comprehensive income for the year - 2,100 2,100
Transactions with members
Utilisation of reserve fund (131,402) — (131,402)
Total transactions with members (131,402) - (131,402)
At 31 December 2021 351,373 358,567 709,940

The accompanying notes form an integral part of these financial statements.
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Composers and Authors Society of Singapore Limited

Statement of cash flows
Year ended 31 December 2021

Cash flows from operating activities
Surplus/(Deficit) for the year

Adjustments for:

Depreciation of property, plant and equipment
Interest income

Change in other receivables including prepayments
Change in trade and other payables
Net cash used in operating activities

Cash flows from investing activities
Interest received

Acquisition of property, plant and equipment
Proceeds from disposal of other investments
Net cash from investing activities

Cash flows from financing activity
Utilisation of reserve fund
Net cash used in financing activity

Net decrease in cash and cash equivalents
Cash and cash equivalents at 1 January
Cash and cash equivalents at 31 December

Financial statements
Year ended 31 December 2021

2021 2020
$ $

2,100 (3,286)

238,936 247,755

(266,380) (615,652)

(25,344) (371,183)
(68,271) (96,014)
(1,127,518)  (11,745,183)

(1,221,133)  (12,212,380)

262,020 700,585
(40,760) (16,818)
250,000 7,750,000

471,260 8,433,767

(131,402) (103,364)

(131,402) (103,364)

(881,275)  (3.881,977)
47,105,818 50,987,795

46,224,543 47,105,818

The accompanying notes form an integral part of these financial statements.
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3.2

3.3
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Composers and Authors Society of Singapore Limited
Financial statements
Year ended 31 December 2021

Notes to the financial statements
These notes form an integral part of the financial statements.

The financial statements were authorised for issue by the Board of Directors on 2 June 2022.

Domicile and activities
Composers and Authors Society of Singapore Limited (the “Company”) is incorporated in the
Republic of Singapore as a company limited by guarantee. The address of the Company’s

registered office is 60 Paya Lebar Road, #12-48 Paya Lebar Square, Singapore 089675.

The principal activities of the Company are those relating to the licensing of public performances
and broadcast use of music under its control.

Company limited by guarantee

The Company does not have a share capital. It is limited by guarantee, the liability of each of the
3,098 members as at 31 December 2021 (2020: 2,873) being an amount not exceeding $10.

Basis of preparation
Statement of compliance

The financial statements have been prepared in accordance with Financial Reporting Standards
in Singapore (“FRS”).

Basis of measurement

The financial statements have been prepared on the historical cost basis except as otherwise
described in the notes below.

Functional and presentation currency

These financial statements are presented in Singapore dollars, which is the Company’s functional
currency. All financial information are presented in Singapore dollars, unless otherwise stated.

Use of estimates and judgements

The preparation of the financial statements in conformity with FRSs requires management to
make judgements, estimates and assumptions that affect the application of accounting policies
and the reported amounts of assets, liabilities, income and expenses. Actual results may differ
from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting

estimates are recognised in the period in which the estimates are revised and in any future periods
affected.

FS5



4.1

Composers and Authors Society of Singapore Limited
Financial statements
Year ended 31 December 2021

There are no significant areas of critical judgements or estimation uncertainties in the application
of accounting policies that have a significant effect on the amount recognised in the financial
statements.

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in
these financial statements.

Property, plant and equipment
Recognition and measurement

Items of property, plant and equipment are measured at cost less accumulated depreciation and
accumulated impairment losses.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of
self-constructed assets includes:

e the cost of materials and direct labour;

e any other costs directly attributable to bringing the assets to a working condition for their
intended use;

e when the Company has an obligation to remove the asset or restore the site, an estimate of the
costs of dismantling and removing the items and restoring the site on which they are located;
and

e capitalised borrowing costs.

Cost may also include transfers from equity of any gain or loss on qualifying cash flow hedges of
foreign currency purchases of property, plant and equipment. Purchased software that is integral
to the functionality of the related equipment is capitalised as part of that equipment.

When parts of an item of property, plant and equipment have different useful lives, they are
accounted for as separate items (major components) of property, plant and equipment.

The gain or loss on disposal of an item of property, plant and equipment is determined by
comparing the proceeds from disposal with the carrying amount of property, plant and equipment,
and is recognised net within other income/other expenses in profit or loss.

Subsequent costs

The cost of replacing a component of an item of property, plant and equipment is recognised in
the carrying amount of the item if it is probable that the future economic benefits embodied within
the component will flow to the Company, and its cost can be measured reliably. The carrying
amount of the replaced component is derecognised. The costs of the day-to-day servicing of
property, plant and equipment are recognised in profit or loss as incurred.

Depreciation
Depreciation is based on the cost of an asset less its residual value. Significant components of

individual assets are assessed and if a component has a useful life that is different from the
remainder of that asset, that component is depreciated separately.

FS6



4.2

4.3

(i)

Composers and Authors Society of Singapore Limited
Financial statements
Year ended 31 December 2021

Depreciation is recognised as an expense in profit or loss on a straight-line basis over the
estimated useful lives of each component of an item of property, plant and equipment.

Depreciation is recognised from the date that the asset is completed and ready for use. Assets
under construction are not depreciated.

The estimated useful lives for the current and comparative years are as follows:

Leasehold land and building - 99 years
Renovations - 7Tyears
Furniture, fittings and office equipment - 7years
Motor vehicles - 7years
Computer equipment - Syears

Depreciation methods, useful lives and residual values are reviewed at the end of each reporting
period and adjusted if appropriate.

Intangible assets

Expenditure on computer software is recognised in profit or loss as incurred.

Financial instruments

Recognition and initial measurement

Non-derivative financial assets and financial liabilities

Other receivables are initially recognised when they are originated. All other financial assets and
financial liabilities are initially recognised when the Company becomes a party to the contractual
provisions of the instrument.

A financial asset or financial liability is initially measured at fair value plus or minus, for an item
not at fair value to profit or loss (“FVTPL”), transaction costs that are directly attributable to its
acquisition or issue. A receivable without a significant financing component is initially measured
at the transaction price.

Classification and subsequent measurement

Non-derivative financial assets

On initial recognition, a financial asset is classified as measured at amortised cost.

Financial assets are not reclassified subsequent to their initial recognition unless the Company
changes its business model for managing financial assets, in which case all affected financial

assets are reclassified on the first day of the first reporting period following the change in the
business model.

FS7



Composers and Authors Society of Singapore Limited
Financial statements
Year ended 31 December 2021

Financial assets at amortised cost

A financial asset is measured at amortised cost if it meets both of the following conditions and is
not designated as at FVTPL:

e it is held within a business model whose objective is to hold assets to collect contractual cash
flows; and

e its contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Financial assets: Business model assessment

The Company makes an assessment of the objective of the business model in which a financial
asset is held at a portfolio level because this best reflects the way the business is managed and
information is provided to management. The information considered includes:

e the stated policies and objectives for the portfolio and the operation of those policies in
practice. These include whether management’s strategy focuses on earning contractual
interest income, maintaining a particular interest rate profile, matching the duration of the
financial assets to the duration of any related liabilities or expected cash outflows or realising
cash flows through the sale of the assets;

e how the performance of the portfolio is evaluated and reported to the Company’s
management;

o the risks that affect the performance of the business model (and the financial assets held within
that business model) and how those risks are managed;

e how managers of the business are compensated — e.g. whether compensation is based on the
fair value of the assets managed or the contractual cash flows collected; and

e the frequency, volume and timing of sales of financial assets in prior periods, the reasons for
such sales and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition
are not considered sales for this purpose, consistent with the Company’s continuing recognition
of the assets.

Non-derivative financial assets: Assessment whether contractual cash flows are solely
payments of principal and interest

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset
on initial recognition. ‘Interest’ is defined as consideration for the time value of money and for
the credit risk associated with the principal amount outstanding during a particular period of time
and for other basic lending risks and costs (e.g. liquidity risk and administrative costs), as well as
a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the
Company considers the contractual terms of the instrument. This includes assessing whether the
financial asset contains a contractual term that could change the timing or amount of contractual
cash flows such that it would not meet this condition. In making this assessment, the Company
considers:
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contingent events that would change the amount or timing of cash flows;

terms that may adjust the contractual coupon rate, including variable rate features;
prepayment and extension features; and

terms that limit the Company’s claim to cash flows from specified assets (e.g. non-recourse
features).

A prepayment feature is consistent with the solely payments of principal and interest criterion if
the prepayment amount substantially represents unpaid amounts of principal and interest on the
principal amount outstanding, which may include reasonable additional compensation for early
termination of the contract.

Non-derivative financial assets: Subsequent measurement and gains and losses
Financial assets at amortised cost

These assets are subsequently measured at amortised cost using the effective interest method. The
amortised cost is reduced by impairment losses. Interest income, foreign exchange gains and
losses and impairment are recognised in profit or loss. Any gain or loss on derecognition is
recognised in profit or loss.

Non-derivative financial liabilities: Classification, subsequent measurement and gains and
losses

Financial liabilities are classified as measured at amortised cost. Financial liabilities are initially
measured at fair value less directly attributable transaction costs. They are subsequently measured
at amortised cost using the effective interest method. Interest expense and foreign exchange gains
and losses are recognised in profit or loss.

Derecognition
Financial assets
The Company derecognises a financial asset when:

o the contractual rights to the cash flows from the financial asset expire; or
e it transfers the rights to receive the contractual cash flows in a transaction in which either:
- substantially all of the risks and rewards of ownership of the financial asset are transferred;
or
- the Company neither transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset.

Transferred assets are not derecognised when the Company enters into transactions whereby it
transfers assets recognised in its statement of financial position but retains either all or
substantially all of the risks and rewards of the transferred assets.

Financial liabilities
The Company derecognises a financial liability when its contractual obligations are discharged
or cancelled, or expire. The Company also derecognises a financial liability when its terms are

modified and the cash flows of the modified liability are substantially different, in which case a
new financial liability based on the modified terms is recognised at fair value.
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On derecognition of a financial liability, the difference between the carrying amount extinguished
and the consideration paid (including any non-cash assets transferred or liabilities assumed) is
recognised in profit or loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement
of financial position when, and only when, the Company currently has a legally enforceable right
to set off the amounts and it intends either to settle them on a net basis or to realise the asset and
settle the liability simultaneously.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances by the Company in the management of its
short-term commitments.

Share capital
Ordinary shares

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of
ordinary shares are recognised as a deduction from equity, net of any tax effects.

Leases

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A
contract is, or contains, a lease if the contract conveys the right to control the use of an identified
asset for a period of time in exchange for consideration.

As a lessee

At commencement or on modification of a contract that contains a lease component, the Company
allocates the consideration in the contract to each lease component on the basis of its relative
stand-alone prices. However, for the leases of property the Company has elected not to separate
non-lease components and account for the lease and non-lease components as a single lease
component.

The Company recognises a right-of-use asset and a lease liability at the lease commencement
date. The right-of-use asset is initially measured at cost, which comprises the initial amount of
the lease liability adjusted for any lease payments made at or before the commencement date, plus
any initial direct costs incurred and an estimate of costs to dismantle and remove the underlying
asset or to restore the underlying asset or the site on which it is located, less any lease incentives
received.

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the end of the lease term, unless the lease transfers ownership of the
underlying asset to the Company by the end of the lease term or the cost of the right-of-use asset
reflects that the Company will exercise a purchase option. In that case the right-of-use asset will
be depreciated over the useful life of the underlying asset, which is determined on the same basis
as those of property, plant and equipment. In addition, the right-of-use asset is periodically
reduced by impairment losses, if any, and adjusted for certain remeasurements of the lease
liability.
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The right-of-use asset is subsequently stated at cost less accumulated depreciation and impairment
losses.

The lease liability is initially measured at the present value of the lease payments that are not paid
at the commencement date, discounted using the interest rate implicit in the lease or, if that rate
cannot be readily determined, the Company’s incremental borrowing rate. Generally, the
Company uses its incremental borrowing rate as the discount rate.

The Company determines its incremental borrowing rate by obtaining interest rates from external
financing source and makes certain adjustments to reflect the terms of the lease and type of the
asset leased.

Lease payments included in the measurement of the lease liability comprise the following:

e fixed payments, including in-substance fixed payments;

e variable lease payments that depend on an index or a rate, initially measured using the index
or rate as at the commencement date;
amounts expected to be payable under a residual value guarantee; and
the exercise price under a purchase option that the Company is reasonably certain to exercise,
lease payments in an optional renewal period if the Company is reasonably certain to exercise
an extension option, and penalties for early termination of a lease unless the Company is
reasonably certain not to terminate early.

The lease liability is measured at amortised cost using the effective interest method. It is
remeasured when there is a change in future lease payments arising from a change in an index or
rate, if there is a change in the Company’s estimate of the amount expected to be payable under
a residual value guarantee, if the Company changes its assessment of whether it will exercise a
purchase, extension or termination option or if there is a revised in-substance fixed lease payment.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the
carrying amount of the right-of-use asset, or is recorded in profit or loss if the carrying amount of
the right-of-use asset has been reduced to zero.

Short-term leases and leases of low-value assets

The Company has elected not to recognise right-of-use assets and lease liabilities for leases of
low-value assets and short-term leases. The Company recognises the lease payments associated
with these leases as an expense on a straight-line basis over the lease term.

Government grants

Government grants are initially recognised as deferred income at fair value when there is
reasonable assurance that they will be received and the Company will comply with the conditions
associated with the grant. Grants that compensate the Company for expenses incurred are
recognised in profit or loss on a systematic basis in the periods in which the expenses are
recognised.
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Impairment
Non-derivative financial assets

The Company recognises loss allowances for expected credit losses (“ECLs”) on financial assets
measured at amortised costs.

Loss allowances of the Company are measured on either of the following bases:

e 12-month ECLs: these are ECLs that result from default events that are possible within the 12
months after the reporting date (or for a shorter period if the expected life of the instrument is
less than 12 months); or

e Lifetime ECLs: these are ECLs that result from all possible default events over the expected
life of a financial instrument.

Simplified approach

The Company applies the simplified approach to provide for ECLs for all receivables. The
simplified approach requires the loss allowance to be measured at an amount equal to lifetime
ECLs.

General approach

The Company applies the general approach to provide for ECLs on all other financial instruments.
Under the general approach, the loss allowance is measured at an amount equal to 12-month ECLs
at initial recognition.

At each reporting date, the Company assesses whether the credit risk of a financial instrument has
increased significantly since initial recognition. When credit risk has increased significantly since
initial recognition, loss allowance is measured at an amount equal to lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since
initial recognition and when estimating ECLs, the Company considers reasonable and supportable
information that is relevant and available without undue cost or effort. This includes both
quantitative and qualitative information and analysis, based on the Company’s historical
experience and informed credit assessment and includes forward-looking information.

If credit risk has not increased significantly since initial recognition or if the credit quality of the
financial instruments improves such that there is no longer a significant increase in credit risk
since initial recognition, loss allowance is measured at an amount equal to 12-month ECLs.

The maximum period considered when estimating ECLs is the maximum contractual period over
which the Company is exposed to credit risk.

Measurement of ECLs
ECLs are probability-weighted estimates of credit losses. Credit losses are measured at the present
value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in

accordance with the contract and the cash flows that the Company expects to receive). ECLs are
discounted at the effective interest rate of the financial asset.
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Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost
are credit-impaired. A financial asset is ‘credit-impaired’ when one or more events that have a
detrimental impact on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

e significant financial difficulty of the borrower or issuer;
a breach of contract such as a default or being more than 90 days past due;

e the restructuring of a loan or advance by the Company on terms that the Company would not
consider otherwise; or

e it is probable that the borrower will enter bankruptcy or other financial reorganisation.

Presentation of allowance for ECLs in the statement of financial position

Loss allowances for financial assets measured at amortised cost is deducted from the gross
carrying amount of these assets.

Write-off

The gross carrying amount of a financial asset is written off (either partially or in full) to the
extent that there is no realistic prospect of recovery. This is generally the case when the Company
determines that the debtor does not have assets or sources of income that could generate sufficient
cash flows to repay the amounts subject to the write-off. However, financial assets that are written
off could still be subject to enforcement activities in order to comply with the Company’s
procedures for recovery of amounts due.

Non-financial assets

The carrying amounts of the Company’s non-financial assets are reviewed at each reporting date
to determine whether there is any indication of impairment. If any such indication exists, then
the asset’s recoverable amount is estimated. An impairment loss is recognised if the carrying
amount of an asset or its related cash-generating unit (CGU) exceeds its estimated recoverable
amount.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less
costs of disposal. 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 or CGU. For the purpose of impairment testing,
assets that cannot be tested individually are grouped together into the smallest group of assets that
generates cash inflows from continuing use that are largely independent of the cash inflows of
other assets or CGU.

Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of
CGUs are allocated first to reduce the carrying amount of any goodwill allocated to the CGU and
then to reduce the carrying amounts of the other assets in the CGU on a pro rata basis.

In respect of other assets, impairment losses recognised in prior periods are assessed at each
reporting date for any indications that the loss has decreased or no longer exists. An impairment
loss is reversed if there has been a change in the estimates used to determine the recoverable
amount. An impairment loss is reversed only to the extent that the asset’s carrying amount does
not exceed the carrying amount that would have been determined, net of depreciation or
amortisation, if no impairment loss had been recognised.
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Employee benefits
Defined contribution plans

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed
contribution into a separate entity and will have no legal or constructive obligation to pay further
amounts. Obligations for contributions to defined contribution pension plans are recognised as
an employee benefit expense in profit or loss in the periods during which services are rendered
by employees.

Short-term benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed
as the related service is provided. A liability is recognised for the amount expected to be paid
under short-term cash bonus or profit-sharing plans if the Company has a present legal or
constructive obligation to pay this amount as a result of past service provided by the employee,
and the obligation can be estimated reliably.

Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or
constructive obligation that can be estimated reliably, and it is probable that an outflow of economic
benefits will be required to settle the obligation. Provisions are determined by discounting the
expected future cash flows at a pre-tax rate that reflects current market assessments of the time value
of money and the risks specific to the liability. The unwinding of the discount is recognised as
finance cost.

Revenue recognition

Revenue from services rendered in the ordinary course of business is recognised when the
Company satisfies a performance obligation (PO) by transferring control of a service to the
customer. The amount of revenue recognised is the amount of the transaction price allocated to
the satisfied PO.

The transaction price is allocated to each PO in the contract on the basis of the relative stand-
alone selling prices of the service. The individual standalone selling price of services that has not
previously been sold on a stand-alone basis, or has a highly variable selling price, is determined
based on the residual portion of the transaction price after allocating the transaction price to the
service with observable stand-alone selling prices. A discount or variable consideration is
allocated to one or more, but not all, of the performance obligations if it relates specifically to
those performance obligations.

The transaction price is the amount of consideration in the contract to which the Company expects
to be entitled in exchange for transferring the promised service. The transaction price may be
fixed or variable and is adjusted for time value of money if the contract includes a significant
financing component. Consideration payable to a customer is deducted from the transaction price
if the Company does not receive a separate identifiable benefit from the customer. When
consideration is variable, the estimated amount is included in the transaction price to the extent
that it is highly probable that a significant reversal of the cumulative revenue will not occur when
the uncertainty associated with the variable consideration is resolved.

Revenue may be recognised at a point in time or over time following the timing of satisfaction of
the PO.
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Tax

Tax expense comprises current and deferred tax. Current tax and deferred tax are recognised in
profit or loss except to the extent that it relates to a business combination, or items recognised
directly in equity or in other comprehensive income.

The Company has determined that interest and penalties related to income taxes, including
uncertain tax treatments, do not meet the definition of income taxes, and therefore accounted for
them under FRS 37 Provisions, Contingent Liabilities and Contingent Assets.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year,
using tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax
payable in respect of previous years. The amount of current tax payable or receivable is the best
estimate of the tax amount expected to be paid or received that reflects uncertainty related to
income taxes, if any. Current tax also includes any tax arising from dividends.

Current tax assets and liabilities are offset only if certain criteria are met.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.
Deferred tax is not recognised for temporary differences on the initial recognition of assets or
liabilities in a transaction that is not a business combination and that affects neither accounting
nor taxable profit or loss.

The measurement of deferred taxes reflects the tax consequences that would follow the manner
in which the Company expects, at the reporting date, to recover or settle the carrying amount of
its assets and liabilities. Deferred tax is measured at the tax rates that are expected to be applied
to temporary differences when they reverse, based on tax rates and tax that have been enacted or
substantively enacted by the reporting date, and reflects uncertainty related income taxes, if any.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current
tax liabilities and assets, and they relate to taxes levied by the same tax authority on the same
taxable entity and the Company intends to settle current tax liabilities and assets on a net basis or
their tax assets and liabilities will be realised simultaneously.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible
temporary differences to the extent that it is probable that future taxable profits will be available
against which they can be used. Future taxable profits are determined based on the reversal of
relevant taxable temporary differences. If the amount of taxable temporary differences is
insufficient to recognise a deferred tax asset in full, then future taxable profits, adjusted for
reversals of existing temporary differences, are considered, based on the business plans for the
Company. Deferred tax assets are reviewed at each reporting date and are reduced to the extent
that it is no longer probable that the related tax benefit will be realised; such reductions are
reversed when the probability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent

that it has become probable that future taxable profits will be available against which they can be
used.
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New standards and interpretations not yet adopted

A number of new standards, interpretations and amendments to standards are effective for annual
periods beginning after 1 January 2021 and earlier application is permitted; however, the
Company has not early adopted the new or amended standards and interpretations in preparing
these financial statements.

None of the new standards, interpretations and amendments to standards are expected to have a
significant impact on the financial statements of the Company.
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Other investments

2021 2020
$ $
Non-current financial assets
Debt investments — at amortised cost 4,250,000 5,000,000
Current financial assets
Debt investments — at amortised cost 1,250,000 750,000

The Company intends to hold the assets to maturity to collect contractual cash flows and these
cash flows consist solely of payments of principal and interest on the principal amount
outstanding. Debt investments at amortised cost have stated interest rates of 3.07% to 6.15%
(2020: 3.75% to 5.9%) and mature in 1 to 28 (2020: 1 to 29) years.

The Company’s exposure to interest rate risk related to other investments is disclosed in
note 14.

Other receivables

2021 2020
$ $
Other receivables 74,496 3,578
Interest receivable 67,654 63,294
142,150 66,872

The Company’s exposure to credit risk related to other receivables is disclosed in note 14.

Reserve fund

2021 2020
$ $
Capital Fund 6,043 6,043
COMPASS Music Development Fund 345,330 476,732
351,373 482,775

The reserve fund comprises of amounts set aside by the Board of Directors for computerisation
of the operations of the Company and a Music Development Fund. The Music Development
Fund has been designated for the development of Choral Music and Xin Yao Music and donation
to the Jazz Association (Singapore) Limited.
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Trade and other payables

2021 2020
$ $
Royalties due to members 61,619,987 62,582,763
Accrued operating expenses 480,907 593,005
Other payables 184,522 222,457
62,285,416 63,398,225
Accrued employee benefits 74,018 88,727

62,359,434 63,486,952

Non-current 33,791,950 42,738,940
Current 28,567,484 20,748,012
62,359,434 63,486,952

The Company’s exposure to liquidity risk related to trade and other payables is disclosed in
note 14.

Revenue
2021 2020
$ $
Revenue from licence and permit fees, net 14,976,500 13,273,836

The following table provides information about the nature and timing of the satisfaction of
performance obligations in contracts with customers, including significant payment terms, and
the related revenue recognition policies:

Nature of services The Company principally generates revenue from licensing
of public performances and broadcast use of music under the
Company’s control.

'When revenue is recognised Revenue is recognised pursuant to usage of songs in music
media and performance of the songs through mass media.

Significant payment terms Payment is due within 30 days from the sales invoice date.
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The following items have been included in arriving at surplus/(deficit) from operations before

tax:

Other income

Interest income:

- investments

- cash and cash equivalents
- others

Staff costs

Wages and salaries

Government grant included under staff costs
Contributions to defined contribution plans
Other staff related costs

Others
Directors’ fees
Short-term lease expense

Tax expense

Reconciliation of effective tax rate
Surplus/(Deficit) from operations before tax

Tax using the Singapore tax rate of 17% (2020: 17%)

Non-deductible expenses
Effect of wear and tear allowances utilised

The following temporary differences have not been recognised:

Deductible temporary differences
Unutilised tax losses

2021 2020
$ $
233,866 343,200
32,514 272,452
47,495 119
313,875 615,771
1,893,787 1,842,602
(88,652) (292,419)
178,132 178,729
30,005 47,419
2,013,272 1,776,331
26,000 11,500
_ 12,952
2021 2020
$ $
2,100 (3,286)
357 (558)
51,182 24211
(51,539) (23,653)
2021 2020
$ $
2,908,589 3,192,924
14,071 32,905
2,922,660 3,225,829

The unutilised capital allowances and unutilised tax losses, which may be available for carry
forward and set off against future taxable profits, are subject to arrangement with the tax authority
and compliance with the provision of the Income Tax Act, Chapter 134. The deductible
temporary differences, unutilised capital allowances and unutilised tax losses do not expire under

current tax legislation.
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Deferred taxable assets have not been recognised in respect of these items because it is not
probable that future profit will be available against which the Company can utilise the benefits.
Related parties

Key management personnel

The directors and managers are considered as key management personnel of the Company.

2021 2020
$ $
Short-term employee benefits 905,100 1,104,075
Contributions to defined contribution plans 48,452 50,881

953,552 1,154,956

Other related party transactions

During the year, the Music Development Fund disbursed $57,714 (2020: $70,000) in 2021 from
the designated donation of $400,000 which was approved in 2016 to the Jazz Association
Singapore Limited (“Association”) of which two directors, Lam Kin Hong Edmund and Jeremy
Ian Monteiro are also directors of the Association.

Financial risk management

Overview

The Company has exposure to the following risks from its use of financial instruments:

e credit risk

e liquidity risk

e market risk

This note presents information about the Company’s exposure to each of the above risks, the
Company’s objectives, policies and processes for measuring and managing risk, and the
Company’s management of capital.

Risk management framework

Risk management is integral to the whole business of the Company. The Company has a system
of controls in place to create an acceptable balance between the cost of risks occurring and the
cost of managing the risks. The management continually monitors the Company’s risk
management process to ensure that an appropriate balance between risk and control is achieved.

Credit risk

Credit risk is the potential financial loss resulting from the failure of a customer or a counterparty
to settle its financial and contractual obligations to the Company, as and when they fall due.
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The Company limits its exposure to credit risks by investing only in liquid debt securities and
only with counterparties that either have at least an acceptable credit rating based on rating agency
ratings or in sound financial position. Management actively monitors credit ratings and the
financial position of the counterparties, given that the Company only has invested in securities
with high credit ratings, management does not expect any counterparty to fail to meet its
obligations.

The Company did not have any investments that were past due nor impaired at 31 December
2021.

At the reporting date, there is no significant concentration of credit risk nor impairment on other
receivables. The Company places its cash and cash equivalents with financial institutions of high
credit rating. The maximum exposure to credit risk is represented by the carrying amount of each
financial asset in the statement of financial position.

Cash and cash equivalents

Cash and bank balances are placed with bank which are regulated. Impairment on cash and cash
equivalents has been measured on the 12-month expected loss basis and reflects the short
maturities of the exposures. The Company considers that its cash and cash equivalents have low
credit risk based on the external credit ratings of the counterparties. The amount of the allowance
on cash and cash equivalents is negligible.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they
fall due.

The Company monitors its liquidity risk and maintains a level of cash and cash equivalents
deemed adequate by management to finance the Company’s operations and to mitigate the effects
of fluctuations in cash flows.

The following are the expected contractual undiscounted cash outflows of financial liabilities,
including interest payments and excluding the impact of netting agreements:

Cash flows
Carrying Contractual Within Between
amount cash flows 1 year 2 to S years
$ $ $ $

2021

Trade and other payables* 62,285,416 (62,285,416)  (28,493,466) (33,791,950)
2020

Trade and other payables* 63,398,225 (63,398,225)  (20,659,285)  (42,738,940)

* Excluding accrued employee benefits
Market risk

Market risk is the risk that changes in market prices, such as interest rates and foreign exchange
rates will affect the Company’s income. The objective of market risk management is to manage
and control market risk exposures within acceptable parameters, while optimising the return on
risk.
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Interest rate risk
Profile

At the reporting date, the interest rate profile of the Company’s interest-bearing financial
instruments was as follows:

Carry amount

2021 2020
$ $
Fixed rate instruments
Other investments 5,500,000 5,750,000

Fair value sensitivity analysis for fixed rate instruments

The Company does not account for any fixed rate financial assets and liabilities at fair value
through profit or loss. Therefore, a change in interest rates at the reporting date would not affect
profit or loss.

Foreign currency risk

The Company is not exposed to foreign currency risk as all its balances as at reporting date are
denominated in Singapore dollar.

Estimation of fair value

The carrying amounts of financial assets and liabilities with a maturity of less than one year
(including financial assets, other receivables, cash and cash equivalents, and trade and other
payables) are assumed to approximate their fair values because of the short period to maturity.
The carrying amounts of other investments with a maturity of more than one year approximates
the fair value as the interest rate is charged yearly. There are no significant differences between
the fair value and carrying value of the other investment at the end of the reporting date.

Financial assets and liabilities by category

Set out below is a comparison by category of carrying amounts of all the Company’s financial
assets and liabilities that are carried in the financial statements.

Financial Financial
assets at liabilities at
amortised amortised
costs cost Total
$ $ $

2021
Assets
Other investments 5,500,000 - 5,500,000
Other receivables 142,150 - 142,150
Cash and cash equivalents 46,224,543 — 46,224,543

51,866,693 — 51,866,693

FS23



Composers and Authors Society of Singapore Limited
Financial statements
Year ended 31 December 2021

Financial Financial
assets at liabilities at
amortised amortised
costs cost Total
$ $ $

2021
Liabilities
Trade and other payables* —  (62,285416) (62,285,416)
2020
Assets
Other investments 5,750,000 - 5,750,000
Other receivables 66,872 - 66,872
Cash and cash equivalents 47,105,818 — 47,105,818

52,922,690 - 52,922,690
Liabilities
Trade and other payables* —  (63,398,225) (63,398,225)

* Excluded accrued employee benefits

Comparative Information
Change in classification
During the financial year, the Company assessed and classified a portion of trade and other

payables from current to non-current to reflect more appropriately the nature of the balances.
Comparative amounts in the statement of financial position were reclassified for consistency.

2020
As previously
Reclassified stated
$ $
Non-current liabilities
Trade and other payables 42,738,940 63,486,952

Current liabilities
Trade and other payables 20,748,012 —
63,486,952 63,486,952

This reclassification did not have any effect on the statement of profit or loss and other
comprehensive income and the statement of cash flows.
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