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85th ANNUAL GENERAL MEETING 

STANDING ORDERS

In pursuant to the COVID-19 (Temporary Measures) Order 2020

Alternative Arrangements for Meetings of Co-operative Societies  

1. A general meeting of members of a co-operative society, or a meeting of members of a co-

operative society, may be convened, held or conducted whether wholly or partly, by electronic

means.

2. A co-operative society may provide that a member may only attend a meeting by observing and

listening to the proceedings of the meeting by electronics means.

3. A co-operative society may require a member before the meeting, to send to the chairman of the

meeting, by post or electronic mail, the matters which the member wishes to raise at the meeting,

and each such matter, if substantial and relevant and sent within a reasonable time before the

meeting, is to be responded to at or before the meeting by electronic response.

4. A member is deemed to be present at a meeting if the member has appointed the chairman of the

meeting as the member’s proxy to attend, speak and vote at the meeting, and the relevant quorum

requirements are to be determined by the voting instructions and proxies submitted by the

members or delegates prior to the commencement of the meeting.

5. A co-operative society may require a member to appoint the chairman of the meeting as the

member’s proxy to vote at the meeting by depositing with the co-operative society an instrument

of appointment by post, or by electronic mail to an electronic mail to an electronic mail address

stated in the notice of the meeting. A member may not vote at the meeting otherwise than by way

of appointing the chairman of the meeting as the member’s proxy.

6. A document required to be laid or produced before a meeting may be so laid or produced by

being:

(a) Sent with the notice of the meeting; or

(b) Published at an online location, the address of which is provided with the notice of the

meeting, or on the website of the co-operative society.
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REPORT OF THE COMMITTEE OF MANAGEMENT 

FOR THE YEAR 2020 
 
 
Patron    - Ms Indranee Thurai Rajah 

Minister, Prime Minister’s Office 
Second Minister for Finance and Law, and 
Second Minister for Ministry of Education  

      
President   - Mr Lim Boon Wee  
     Deputy Secretary (Services) 
     Ministry of Education 
      
Vice-Presidents  - Mrs Brenda Tan 
     (Principal, Retired) 
 
     Mr Goh Ek Piang 
     (Principal, Retired) 
     (Deputy Director of CCAB, Retired)  
      
 
 
1.   COMMITTEE OF MANAGEMENT 
 

Chairman   - Mr Richard Zaccheus 
 
Deputy Chairman  - Mr Allan Tok Wei Cheng 
 
Hon. Treasurer  - Mr Fok Kim Fook 
   
1st Hon. Asst. Treasurer - Mdm Elaine Seah Ee Leng 
 
Hon. Asst. Secretary - Mdm Elene Lim Lan Hiang  
 
Committee Members - Mr Peter Tan Swee Chong 
                                                          
     Mdm Patsy Ng Moi Sng 

 
   Mr Chern Meng Hock 
 
   Mr Wilson Koh Kian Neng  
 
   Mdm Kiren Kaur Gill  
 
   Mr Ho Boon Huat (w.e.f. 12.09.2020)   
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2.  84th Annual General Meeting (AGM) – 12th September 2020 
 
2.1  The year 2020 was a special year for the society.  In view of the uncertainties arising from the COVID-

19 Pandemic, the members of the Committee of Management (COM) decided to hold the 84th AGM by 
electronic means.  This was also to comply with the multi-Ministry COVID-19 advisory on safe-
distancing for meetings.  The Registrar of Co-operatives had also issued directives for co-operatives to 
extend the date of their AGM for another three months beyond the six months grace period given 
following the account closing date of 31st December.   

  Members of the COM then decided to hold the 84th AGM virtually on 12th September 2020. 
  An external event organizer was engaged to help organise and run the event. 
 
 
3.  Chairman for the 84th AGM (virtual) 
 
3.1  The President of the society, Mr Lim Boon Wee, chaired the 84th AGM.  The society is grateful and 

wished to thank Mr Lim for his presence at the society’s premises on 12th September 2020 to conduct 
the 84th AGM.  The event was successfully conducted.  The number of valid proxy forms received was 
fifty-five (55), three forms were voided as they were incorrectly filled.  On the day of the meeting, 
thirteen other members who did not submit the proxy forms logged in to view and listen to the 
proceedings. 

 
 
4.  Adoption of Resolutions 
 
4.1 The following resolutions were adopted by members with a simple majority except for resolution 7 

which required a 75% majority votes at the AGM.  
 

Resolution 1: To confirm the minutes of the 83rd Annual General Meeting held on 25th May 2019. 
 

Resolution 2: To receive, and if approved, to accept the Report of the Committee of Management and 
the Audit Report for the year ended 31st December 2019. 

 
Resolution 3: To receive and if approved, to accept the Statement of Accounts for the year ended 31st 
December 2019. 

 
Resolution 4: To consider and approve the proposed “Distribution of 2019 Surplus”. (Annex 4) 

 
Resolution 5: To consider and approve the Adjustments for FY 2020 and Estimated Expenditure for 
FY 2021 for the society. (Annex 5) 

 
Resolution 6: To consider and approve the Maximum Liability of $75 million for the year 2020, which 
the society may incur in loans and deposits from members and non-members, vide by-laws 9.11 and 
9.12. (Annex 6) 

 
Resolution 7: To consider and approve the amendments to the society’s by-laws.  Votes cast in favour 
was 80.7%. 

 
Resolution 8: To consider and approve the re-appointment of Yang Lee & Associates as the Internal 
Audit of the society for the period 2020 to 2022. 
 
Resolution 9: To consider and appoint Reanda Adept PAC (Ms Zhang Liang Yu Tammy) as External 
Auditor for financial year 2020. 
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4.2   Elections of COM Members 
 
4.2.1  At its COM meeting held on 25th July 2020, members of the COM decided that to ensure safe distancing 

and to be in compliance with COVID-19 safety measures, the following procedures were adopted: 
 

(i) Three staff were deployed to record the vote counts. 
(ii) 1st Vice-President served as the Returning Officer 
(iii) Chairman and CEO supervised the conduct of the counting.  Two invited non-members served 

as independent members.  Two candidates, one incumbent and one new witnessed the counting. 
 
4.2.2  Following the results of the election, an unsuccessful candidate wrote and complained to MCCY that 

there was tempering of nine proxy forms which were received by hand/post. 
  MCCY officials conducted an interview with the officials and the CEO.  After reviewing the facts and 

feedback, the society was cleared of any wrong doing with regard to the conduct of the election. 
 
4.3  Results of the election    
 
4.3.1  There were a total of eight candidates contesting for five vacancies. 
 
4.3.2  The following members with the highest number of votes were elected to serve in the COM for the 

period September 2020 to June 2023: 
 

1. Mr Koh Kian Neng 
2. Mr Fok Kim Fook 
3. Mdm Seah Ee Leng Elaine 
4. Mr Tok Wei Cheng Allan 
5. Mr Ho Boon Huat 

 
  
5.          Membership of the Society 
           Total 
5.1  Number of members as at 1st January 2020    4,300     
  Number retired         60    
  Number resigned        68 
  Number deceased        09   
  Number terminated        20   (157) 
  Number admitted           104 
                     ----------  
  Number of members as at 31st December 2020    4,247 
                     ======   
 
5.2 Members of the Committee of Management (COM) would like to extend their condolences to the 

bereaved families of the following members: 
 
 MR CARVALHO CHRISTOPHER DENNIS  MDM LIM MIU NGAN  
 MR LEONG TIN LEONG    MR FOK KWOK ONN 
 MDM TAN CHING CHING    MRS OH SIEW TIOK NANCY 
 MR SOH KAI GUAN     MR SATWANT SINGH S/O SEWA SINGH  
 MRS NACHIARAMMAL W/O THAVASIKKANNU 
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6.  By-Law Amendments 
 
6.1  The whole set of the society’s by-law together with the amendments to comply with the updated Co-op 

Act was presented to members for their approval at the 84th AGM.  80.7% of the votes cast were in 
favour of the amendments.  These were subsequently sent to the Registrar of Co-operatives for 
registration.  They were registered on 24th February 2021.  The amended by-law would take effect from 
the date of registration. 

 
 
7.  Membership Drive 
 
7.1  The membership team was present at MOE HQ Foyer on 8th January 2020 to recruit new members.  The 

team was unable to visit schools to promote membership owing to the outbreak of COVID-19. 
 
  
8.  Meetings 
 
8.1  For the year 2020, members of the COM met physically for three meetings and held eight meetings via 

electronic means amid the COVID-19 Pandemic. 
 
8.2  In view of the COVID-19 Pandemic, the COM monthly meeting scheduled for end April 2020 was 

cancelled.  
 
8.3  With effect from May 2020, the members of the COM conducted the monthly meetings electronically. 
 
 
9.  Contingency Plan for period 07.04.2020 to 04.05.2020 
 
9.1  In a bid to prevent the spread of COVID-19 in the Community, the Government had ordered the 

shutdown of all non-essential services.  The society was classified as an essential service provider.  The 
Management applied to the Ministry of Trade and Industry (MTI) for permission to continue with its 
operation at its premises.  MTI granted its permission for the society to continue with its operation. 

  To help reduce human traffic in the Community, the Management decided to open its office for business 
on Mondays, Wednesdays and Fridays during the lock down period to meet members’ needs on loans, 
savings and withdrawals. 

 
 
10.  Number of Committees 
 
10.1  The number of committees formed was 8.  Please refer to Annex 2 for details. 
 
 
11.  Internal Auditors 
 
11.1  Mr Phua Chin Hong was appointed as the society’s Internal Auditor.  He performed routine checks on 

receipts and payment vouchers.  He also gave invaluable advice to the staff for efficient progress of the 
society.  

 
11.2  M/s Yang Lee & Associates were re-engaged by the general body to perform internal audit on the society 

for the period 2020 to 2022.  They carried out their internal audit on the society from 3rd February 2021 
to 9th February 2021. 

 
11.3  They performed reviews on Investment, Loan Management, Revenue and General Procedures.  They 

found five areas of moderate and two areas of low concern.  Management responded and attended to all 
areas mentioned in their executive summary. 
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12.      Surplus for the year 2020 
 
12.1  Despite the COVID-19 Pandemic, the audited surplus for the year 2020 was $899,840 which was 

$230,657 lower than that earned in 2019.  Earnings from investment and interest on loans to members 
had contributed significantly towards the decrease. 

 
 
13.  Prudential Requirement Ratios 
 
13.1  The following were the ratios as at 31st December 2020: 
 
  Regulatory Ratio Required          Audited 

(i) Capital Adequacy Ratio (CAR)  min 10%   12.1% 
(ii) Minimum Liquid Asset Ratio (MLA) min 15%   54.3% 
(iii) Restricted Investment (RI)   max 30%   23.8% 
 
With the Capital Adequacy Ratio (CAR > 10%), the society continued to give out the maximum loan 
quantum of $50,000, or six times the gross monthly salary of the borrower, whichever is lower. 
 
 

14.  Loans 
 
14.1  376 loans were granted, amounting to $11,835,510.  This was $4,433,290 lower than that granted in 

2019, a drop of 27.2%. 
 
14.2  Interest income from loans was $1,199,849.08 while Admin fees received was $188,563.59. Total 

amount received was $1,388,412.67.  This was $153,565.33 lower than that of 2019.  
 
 
15.  Bad Debts Write-off  
 
15.1  A sum of $125,492 of bad loans was written off from the 2020 profit. This was $170,695 lower than 

that of 2019. 
 
 
16.  Investments 
 
16.1  Restricted Investment (RI) (30% limit) 
 
16.1.1 The maximum amount of RI investment allowed was $25 million (based on FY 2019 audited total asset 

value).  As at 31 December 2020, the amount invested in RI was $21,428,899. 
  The ROI on RI was a decent 4.32%.  The society had targeted for a 3.5% to 4.5% return. 
 
16.2  Non-Restricted Investment 
 
16.2.1 The income from Non-Restricted Investment was derived from fixed deposits placed with 

banks/financial institutions, Statutory Board bonds, Central Investment Fund, shares in other co-op 
(invested before 30/06/2010) and rental, investment from properties.  Total amount received was 
$943,385.03.  For the amount invested, the percentage return was around 1.83%. 

 
 
16.3  Total Investment Returns 
 
16.3.1 The total investment income for 2020 was $1,801,915.  This was $163,697 less than that of 2019. 
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16.4  Better Returns 
 
16.4.1 The Investment Committee and the Finance Department had been closely monitoring the market 

conditions and endeavoured to seek for good investments to achieve higher returns on the society’s 
surpluses. 

 
 
17.  IT System 
 
17.1  The society replaced all its desktop computers which were running on Window 7 with new ones which 

operated on Window 10 to keep up with the technological changes.  The IT manager must be 
commended for effecting the changes smoothly with minimum disruptions. 

 
 
18.  Annual Report 
 
18.1  Hard copies of the Annual Report were posted to the members who had requested for one.  The rest of 

the members received by email. 
  This had helped the society save substantially on printing cost and postages.  This was also the society’s 

small contribution to help keep the earth “green”. 
 
 
19.  E Newsletter 
 
19.1  Society’s updates, greetings and other relevant information were electronically blasted to members for 

their perusal.  Going forward, this would be the main means of communication with the society’s 
members. 

 
 
20.  Interest on Savings 
 
20.1  General Savings (GS) 
 
20.1.1 The interest rate for GS for the period 1st January 2020 to 31st December 2020 was maintained at 0.3% 

p.a.  This rate was higher than those provided by banks/financial institutions for similar type of savings. 
 
20.2  Term Deposit (TD) 
 
20.2.1 The society made several adjustments to its Term Deposit’s interest rates in line with the changing rates 

on fixed deposits provided by the banks and financial institutions.  For the year 2020 the TD rates were 
as follows: 

    01.01.2020 to  30.04.2020 - 1.6% p.a. 
    01.05.2020 to 31.08.2020 - 1.4% p.a. 
    01.09.2020 to 30.10.2020 - 1.2% p.a. 
    01.11.2020 to 31.12.2020 - 1.0% p.a. 
 
 
20.3  Bonus Savings (BS) 
 
20.3.1 In order to continue to reward members with good savings rate, the interest rate for BS was kept at 2.5% 

p.a. without any change.  This savings scheme gave the best savings plan as the effective rate is rather 
high. 
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21.  Statement of Accounts 
 
21.1  Members could view their statement of accounts by logging into the society’s website.  For those 

members who had requested for a hard copy, their statement was sent to them on a six-monthly basis, 
reflecting their balances as at 30th June and 31st December. 

                         
                                                  
22.       Dividend/Patronage Rebate  
 
22.1  In view of its stable performance, members were rewarded with an 8% dividend on their Share Capital 

while for the borrowers, they received a 4% rebate on the interests they paid for their loans for the year 
2019.  The dividend and rebate were credited into members’ General Savings account on 17th September 
2020. 

 
 
23.  Singapore Teachers’ International Holdings (STIH) 
 
23.1  STIH continued providing the following services: 
 

(i) Debt collection for STCS from loan defaulters 
(ii) Auxiliary services 
(iii) Partnering with Edu Achiever to provide After-school Care Services.  (Currently servicing three 

schools) 
 
23.2  For the year 2020 STIH had an audited surplus of $20,786. 
 
 
24.  Conferences & Training 
 
24.1 Event                         Attended By: 
 

March 2020 
SNCF – TRAINING ON GOVERNANCE GUIDES FOR  Mr Allan Tok Wei Cheng 
CREDIT CO-OPERATIVES – FRIDAY, 20th MARCH 2020  Mr Peter Tan Swee Chong 
ACE EXPERTS PTE LTD, 16 ARUMUGAM ROAD,  Mdm Ng Moi Sng Patsy 
LTC BUILDING BLOCK D, #04-01B     Mr Wilson Koh Kian Neng 

          Mdm Kiren Kaur Gill  
 

June 2020 
SNCF - ONLINE SHARING SESSION ON ZOOM & ADOBE  Mdm Ng Moi Sng Patsy  
ON 11.06.2020    

       
July 2020 
SNCF – ONLINE DIGITAL MARKETING FUNDAMENTALS  Mdm Ng Moi Sng Patsy 
ONLINE SESSION ON 07.07.2020       

 
August 2020 
SNCF - WEBINAR IN CYBER SECURITY FOR CO-OPS   Mdm Ng Moi Sng Patsy 
ON 21.08.2020    

 
September 2020 
SNCF – CCF GRANT ENHANCED FRAMEWORK SHARING Mdm Ng Moi Sng Patsy 
SESSION ON 15.09.2020          
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SNCF - MIC MODULE 2 ON GOVERNANCE GUIDES ON  Mdm Ng Moi Sng Patsy 
INTERNAL CONTROLS, LOAN MANAGEMENT &  
INVESTMENT MANAGEMENT, ON 25.09.2020  

 
October 2020 
SNCF - ON LINE SHARING ON NEW NORMAL FOR  Mdm Ng Moi Sng Patsy 

             HR ACHIEVING EMPLOYEE ENGAGMENT,    Mr Teo Chor Kai 
             ON 22.10.2020 @1500H     
 SPEAKER – MR TONY CHEUNG FROM WHYZE SOLUTIONS  

 
November 2020 

  SNCF - TRAINING ON MIC MODULE 1 –  Mdm Elene Lim Lan Hiang 
  CO-OPERATIVE LEGISLATION AND CODE OF  Mrs Chia Teck Lim 
  GOVERNANCE – SATURDAY, 28.11.2020  Mdm Hariyani  
           Mdm Arifah Begum 
           Mdm Angela Siow 
           Mdm Julia Sing  
 

December 2020 
EDUCARE INTERNATIONAL CONSULTANCY PTE LTD (EIC)  Mr Fok Kim Fook  

             WORKSHOP ON “CORRUPTION DOING TRAFFICKING  Mr Teo Chor Kai 
             AND MONEY LAUNDERING” AND “TAX EVASION  
            AND TAX AVOIDANCE”, SATURDAY, 5.12.2020  

   
 
25.  Appreciation 
 
25.1  The Committee of Management wishes to thank: 
 
  the Patron  
  the President and the Vice-Presidents 
  the Registrar of Co-operative Societies and his officers 
  the Central Pay Office 
  the Ministry of Education 
  the Ministry of Culture, Community and Youth 
  the National Institute of Education 
  the Institute of Technical Education 
  the Members 
  the staff and 
  all others who have rendered services in one way or other 
 
 
 
 
 
     ___________________  
     TEO CHOR KAI 
     CHIEF EXECUTIVE OFFICER 
 
 
 
 
    /annual report 2020 
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THE SINGAPORE TEACHERS' CO-OPERATIVE 
SOCIETY LIMITED 
STATEMENT BY THE COMMITTEE OF MANAGEMENT 
 

 

In the opinion of the Committee of Management, 
 
(a) the accompanying statements of financial position, statements of 

comprehensive income, statements of changes in funds and reserves and 
consolidated statement of cash flows are drawn up so as to give a true and fair 
view of the financial position of the Group and of the Co-operative as at 31 
December 2020, and the financial performance and changes in funds and 
reserves of the Group and of the Co-operative and the cash flows of the Group 
for the financial year then ended; and 

 
(b) at the date of this statement, there are reasonable grounds to believe that the 

Co-operative will be able to pay its debts as and when they fall due. 
 
 

These financial statements were authorised for issue on the date of this statement. 
 
 
 
 
 

On behalf of the Committee of Management, 
 

 
     

ZACCHEUS RICHARD BAINS    FOK KIM FOOK 
Chairman    Honorary Treasurer 

 
 
 
Singapore, 
24 April 2021 
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Annex 4
PROPOSED DISTRIBUTION OF 2020 SURPLUS

S$ S$
SURPLUS FOR THE YEAR 2020 899,839.39            
(including dividend payment of $561,692 in September 2020)

Less: Contribution to Central Co-operative Fund *** (104,967.88)           
794,871.51            

Add: Balance Brought Forward as at 31 December 2020 3,728,562.13         
4,523,433.64         

Proposed Dividend on Share Capital: 8% x $7,060,194.05 564,815.52     
(2019 = 8%)
Proposed Loan Interest Rebate: 5% x $1,199,849.08 59,992.45      (624,807.98)           
(2019 = 4%) 3,898,625.66         

Distribution to:-
Common Good Fund 23,000.00      
Honorarium 55,000.00      
Retained Surplus 3,820,625.66  (3,898,625.66)        

Net Surplus after Distribution 0.00                      

ZACCHEUS RICHARD BAINS FOK KIM FOOK
CHAIRMAN HON TREASURER

*** Central Co-operative Fund
Surplus for the Year 2020 338,147.64           

Add: Dividend payment 561,691.75           
899,839.39           

1st S$500,000 @ 5% (500,000.00)          25,000.00             
Balance @ 20% 399,839.39           79,967.88             

104,967.88           
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Annex 5 
THE SINGAPORE TEACHERS' CO-OPERATIVE SOCIETY LTD
ESTIMATES FOR FY 2021 - FY 2022

FY 2021 FY 2021 FY 2022
(Adjustments)

S$ S$ S$
Auditor's Remuneration 31,500            31,500                  
Administrative Expenses 34,800            34,800                  
Affiliation Fees 2,000              (500)               1,500                   
Allowance for Hon Secretary & Treasurer 20,000            5,000             25,000                  
Allowance for expected credit losses on loans to members -                 100,000          100,000                
Amortisation of bonds -                 20,000           20,000                  
Bank Charges 6,500              (500)               6,000                   
Bad Debts Written Off 250,000          (50,000)          200,000                
CPF Contributions 94,560            (8,560)            86,000                  
Co-Operative Activities 50,000            (20,000)          30,000                  
Computer & Equipment 20,000            20,000                  
Computer Software 100,000          (50,000)          50,000                  
Computer Service & Supplies 100,000          100,000                
Courier & Postage 15,000            (7,000)            8,000                   
Debts Management Fees 43,200            43,200                  
Dental & Medical Expenses for Staff 9,000              9,000                   
Furniture & Office Equipment 30,000            30,000                  
General Meeting Expenses 40,000            (10,000)          30,000                  
General Expenses 10,000            10,000                  
Insurance 25,000            25,000                  
Internal Audit / AC Expenses 28,000            (8,000)            20,000                  
Maintenance of Office Premises 5,000              5,000                   
Maintenance of Office Equipment 7,000              (2,000)            5,000                   
Membership Drive Expenses 10,000            10,000                  
MC Meeting / Attendance Allowance 9,000              9,000                   
Printing & Stationery 20,000            20,000                  
Professional & Legal Expenses 30,000            30,000                  
Property Tax & Quit Rent 16,000            (2,000)            14,000                  
Refreshment 9,000              (3,000)            6,000                   
Renovation 50,000            50,000                  
Salaries & Bonuses for Staff 780,000          780,000                
Service Charges for Check-off 8,000              (1,000)            7,000                   
Service Charges for Premises 40,000            (5,000)            35,000                  
Skill Development Levy 1,750              (350)               1,400                   
Sub-Comm Meeting / Attendance Allowance 2,000              (1,000)            1,000                   
Telephone Charges 16,000            (1,000)            15,000                  
Transport Expenses 25,000            (5,000)            20,000                  
Utilities 12,000            (2,000)            10,000                  

TOTAL 1,950,310$    (51,910)$       1,898,400$         
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NOTES



Co-operative Principles
Voluntary Association and Open Membership
1. Membership of a co-operative society shall be voluntary and available 

without artificial restriction or any social, political, racial or religious 

discrimination, to all persons who can make use of its services and are 

willing to accept the responsibilities of membership.

Democratic Control
2. Co-operative societies are democratic organisations. Their affairs shall be 

administered by persons elected or appointed in a manner agreed by the 

members and accountable to them. Members of primary societies should 

enjoy equal rights of voting (one member, one vote) and participation in 

decisions affecting their societies. In other than primary societies the 

administration should be conducted on a democratic basis in a suitable form.

Limited interest on Capital
3. Share capital shall only receive a strictly limited rate of interest, if any.

Equitable division of surplus
4. The economic results arising out of the operations of the society belong to 

the members of that society and shall be distributed in such a manner as 

would avoid one member gaining at the expense of others.

This may be done by decision of the members as follows:

(a) By provision for development of the business of the Co-operative;

(b) By provision of common services; or,

(c) By distribution among the members in proportion to their transactions with 

the society.

Co-operative Education
5. All co-operative societies shall make provision for the education of their 

members, officers, and employees and of the general public, in the principles 

and technique of Co-operation, both economic and democratic.

Co-operation among Co-operatives
6. All co-operative organisations, in order to best serve the interests of their 

members and communities shall actively co-operate in every practical way 

with other co-operatives at local, national and international levels.
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