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CHAIRMAN'S
MESSAGE

A year ago, BGST shared our
aspiration to be “More than a

Seminary.”

This was not an attempt to stand out for its
own sake, but a fresh response to God's
calling for BGST in today's context. Through
a season of prayer and discernment, two
key convictions emerged.

e First, our renewed vision: Equipping
ambassadors for Christ in both churches

and marketplaces.
MR BARNEY LAU e Second, the recognition that this

mission cannot be carried out by either
local churches or BGST alone, but only in
partnership together.

Chairman

To better serve churches, we reflected on how our education could best contribute to
such collaboration. The outcome was the launch of our 4 centres of learning last year.
A year later, we are grateful to God for all the progress we have made.

BGST CENTRES
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For the past 35 years, the Centre for Postgraduate
A

*g v, Studies (CPS) has been BGST's primary channel of

ministry to local churches. Guided by our renewed vision,

Y 4

BG ST we have been able to sharpen our focus on equipping

CETREEOR the laity for faithful service. We believe that Christians
POSTSRADUATE STDIES are called to be effective ambassadors for Christ in their
workplaces, churches, and the mission field.

With this in mind, we have redesigned our entire portfolio of Graduate Certificates
and Diplomas around three key learning pathways:

e Equipping marketplace disciples
e Training lay leaders for church ministries, and
e Preparing future missional practitioners.

Today, more than 160 students are enrolled in CPS courses and programmes. We invite
you to pray with us that God will grant us wisdom and discernment to implement these
pathways faithfully, so that more Christians, churches, and mission fields may be blessed.

Enrolled in CPS courses
and programmes

O 160

Students
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“& ) The Centre for Spiritual Formation (CSF) was
- established with the conviction that we cannot truly

g BGST love our neighbour until we have first encountered
Yl [ e mang and been transformed by the love of God.

In light of this, we launched the Journey
into Belovedness (JIB)—a 10 week prayer
practicum led by a Spiritual Director that
seeks to deepen Christians’ prayer life and
nurture their experience of God's love.

Complementing this is the Certificate in Spiritual
Accompaniment (CSA), which trains believers to walk
alongside others in their journey of faith. In May 2025,
we celebrated the graduation of our first cohort of 20
CSA students, and we were deeply encouraged by the
transformation we witnessed. One graduate shared,

“This course has given me insights on deepening my
practice as a coach, consultant, practitioner, and
mentor at my workplace.”

We ask for your continued prayers as CSF grows in the
year ahead. Our hope is that it will not only nurture the
spiritual formation of marketplace and church leaders,
but also raise up a new generation of spiritual
companions who can journey alongside others with
the love of Christ.




The Centre for Equipping and Discipleship (CED) was launched
on the conviction that while every marketplace Christian needs
to be discipled and well equipped, not all will require
postgraduate training. Their formation, however, must still be
holistic, practical, and rightsized for their context. Recognising
CENERE ROA that such diverse training needs can be challenging for churches

EQUIPPING & DISCIPLESHIP

A, . . . .
o4 to curate, organise, and deliver consistently, CED partners with
local churches to develop short digital learning courses designed

for use in small groups or Christian education classes.

This partnership approach ensures that discipleship training is both accessible and
sustainable. To date, we have partnered with nine churches and parachurch
organisations, and by June 2026, they will have access to as many as 15 digital courses
comprising over 100 lessons to strengthen and equip their members.

Finally, the Centre for Christian Leadership (CCL) is now
‘ conceptualising our leadership formation model. The goal is to

A
! BG ST provide multi-level training for not only Christians entering the

workforce but also for experienced marketplace professionals

CENTRE FOR
CHRISTIAN LEADERSHIP

seeking to grow in their self-leadership and practise thought
leadership in their workplace. More details will be announced
early in 2026.
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New wine requires new wineskins. To support
the growth of our four Centres of Learning,
BGST took a bold step of faith in selling our
longstanding office at the AMA Building and
relocating to a new campus at CT Hub—now
called BGST Nexus. This new space will
enhance our media production capabilities
and provide multifunctional rooms to meet
the diverse training needs of our centres.
Located close to the city centre and
surrounded by many churches, BGST Nexus is
also well-positioned to foster collaborations
with local churches and marketplace
ministries. Renovations are currently
underway, and we look forward, God willing,
to moving into our new campus by January
2026.

Over the past year, our relocation journey has not been without its challenges, yet in

every step we have also witnessed God’'s gracious and timely provision. As BGST

continues to grow into our calling of being “More than a Seminary,” we know that new

challenges will surely come. Pray with us that the BGST team may walk with humility,

faith, love, and wisdom, persevering with trust in God'’s leading as He unfolds the next

chapter of this journey.
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PRINCIPAL’S
MESSAGE

Equipping ambassadors for
Christ in churches and
marketplaces. This vision,
long in the making, now
anchors BGST’'s mission. But
what does it mean to equip
ambassadors for Christ?
Where have we done well in

this calling, and how can we
build on this foundation for
the future?

DR LAl PAKWAH

Principal

For 36 years, BGST has stood on the
conviction that Christ is Lord over every
sphere of life — work, church, and society. This
belief has shaped our curriculum. Alongside
“classical” theological courses such as biblical
interpretation, systematic theology, and
church history, we have long offered courses
that connect faith to everyday life and culture
— in technology, the arts, business, medicine,
and more. This integration of faith and life has
been BGST's hallmark, and through our four
new Centres of Learning, we aim to advance
thought leadership that will serve both

church and marketplace more profoundly.



A notable development this year has been the redesign of programmes under the

Centre for Postgraduate Studies (CPS) into three clear learning pathways. In the past,

our Graduate Certificates and Diplomas gave Christians a strong broad-based

theological foundation. Today, our vision is more sharply aligned to the needs of

believers serving in diverse arenas:

Pathway 1
Cultivating Self

for Marketplace Christians

Forming believers to lead
themselves well and reflect
theologically in their
workplaces and communities.

Graduate Certificate
in Christian Studies
GCCS

Graduate Diploma
in Christian Studies
GDCS

Pathway 2
Ministering to Others
for Ministry Leaders

Equipping Christians to teach
and care for others in church
and parachurch contexts.

Graduate Certificate
in Christian Ministry
GCCM

Graduate Diploma
in Christian Ministry
GDCM

Pathway 3
Reaching the World
for Missions Workers

Preparing labourers for
global missions work in church
and parachurch contexts.

Graduate Certificate
in Missions Studies
GCMS

Graduate Diploma
in Missions Studies
GDMS

Master of Arts in Theology & Integrative Studies
MATIS

Master of Divinity
MDiv
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Our desire is that these three pathways will meet Christians where they are,
acknowledging that different contexts call for different kinds of preparation.
Discipleship cannot be one-size-fits-all, it must reflect the unigue seasons, challenges,
and callings of God's people. By shaping our programmes in this way, we hope our
students will not only gain knowledge, but also the confidence and wisdom to live out
their faith authentically, so that wherever God has placed them, they may become more
effective ambassadors for Christ.

Yet Christian thought leadership on its own is not enough. To be true ambassadors,
believers must embody Christ — becoming “little Christs" to their colleagues, friends,
and loved ones by reflecting His love, truth, and wisdom. This requires deep inner
transformation: the ongoing practice of spiritual formation. Spiritual formation
cultivates habits that root us in God's love and attune us to His presence in the
everyday. Just as a pianist matures through steady practice, Christians grow in Christlike
character not merely by studying Scripture, but by faithfully engaging prayer and
spiritual disciplines through which the Holy Spirit shapes their lives.



B

In 2018, BGST took a key step by introducing a mandatory Spiritual Formation
Practicum (CS102) for all programme students. Across ten weeks, participants devote
60-70 hours to prayer, discernment, and spiritual direction — practices that nurture
habits of prayer and deepen awareness of Christ's love and calling. In May 2025, we
surveyed students who had completed CS102 and were greatly encouraged by their
testimonies. One student shared:

“CS102 helped me see God in all things and in every waking moment.
Praying through Scripture, journaling, and meeting with a spiritual
director was immensely helpful. | came to realise God'’s call is not about
tasks ahead, but an invitation into a loving relationship. He is not asking
me to do something in return, but simply inviting me to be with Him. | am

astounded by this reality.”

Since 2018, we have
introduced other practices
— student retreats,
leadership training, and
annual staff retreats — and
are now equipping faculty
in this area, believing
theological and spiritual
training must begin with
our teachers.
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Looking ahead, we pray that the
Centre for Spiritual Formation
(CSF) will play a significant role in
strengthening the spiritual life of
Singapore’s churches —
nurturing believers in their walk
with Christ and raising leaders
who can guide others. Our hope
is simple yet profound: that BGST
may help Christians love God
more deeply and, in so doing,
love their neighbours faithfully.

CERTIFICATE
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Finally, the first half of 2026 will see BGST relocating to our new campus at CT Hub:

BGST Nexus. This bold step will give us stronger media production capabilities and

versatile facilities to support the training needs of all four centres. From hybrid learning

and executive training to spiritual direction and communities of practice. BGST Nexus

will be a platform where marketplace Christians can learn, connect, and grow together.

Renovations are underway, and we continue to raise funds for the project. We invite

your prayers — that God will move many to give generously, so that this new space

may serve as a hub of faithful learning and witness in the years to come.
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VISION

Equipping ambassadors
for Christ in churches and
marketplaces.

MISSION

BGST provides Christian education and equipping to
marketplace professionals, ministry leaders, and lay Christians,
that emphasise intimacy with Christ, cultural relevance, and
thoughtful engagement, delivered through learning that is
flexible, integrative and applicable.

VALUES

Every BGST student:

A ssured In Christ's Love

G rowing In Christ's Way
A nchored On Christ's Word
P articipating in Christ’'s Work

E ngaged in Christ's World




COUNCIL & EXECUTIVE
MANAGEMENT

Empowering Leadership,

[ Inspiring Growth




Organizational Chart
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GOVERNANCE, NOMINATION AND FINANCE COMMITTEE

HUMAN RESOURCE COMMITTEE

Mr Brian Chew

Chairperson
Ms Amy Ang

Chairperson

Mr Sherman Chow
Member

Ms Dawn Yip
Member

Dr Jeremy Gwee

Member
Mr Tan Lin Teck

Member

Serene Chee
Member

ATTENDANCE AT COUNCIL MEETINGS

There were 5 Council Meetings held between July 2024 - June 2025
Attendance by Council Members is as follows.

MEETING 1 MEETING 2 MEETING 3 MEETING 4 MEETING 5
27 AUG 2024 9 SEP 2024 26 OCT 2024  31DEC 2024 4 FEB 2025

BARNEY LAU
CHIANG WEN WEI
BRIAN CHEW
AMY ANG

DAWN YIP

HO WEI HAO

MEETING 6
27 MAY 2025
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Annual Remuneration Disclosure

In accordance with the revised Code of Governance for Charities and IPCs
2017, BGST discloses that:

Board (council) members were not involved in setting their own

remuneration.
None of the 3 highest paid staff also served as a governing board
(council) member.

o The Principal served as ex-officio Secretary of the BGST Council as of 1
June 2022, with no voting rights. This was in accordance with the new
approved BGST Constitution dated 12 May 2022.

1 paid staff received more than $100,000 in annual remuneration.
None of its paid staff were involved in setting his / her own remuneration.
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COUNCIL

Mr Barney Lau
CHAIRMAN

Mr Chiang Wen-Wei
VICE-CHAIRMAN

Mr Brian Chew
TREASURER

Appointed 2023. Current Term of Service: 2023-2024

Rev Barney comes with 20 years of corporate experience in
Fortune 100 companies, and 15 years of senior leadership with
Covenant Evangelical Free Church and the Global Alliance of
IDMC. He has served as independent director or as board
members of listed, public and private organisations in the
finance, healthcare and technology industries. He has an
independent leadership, coaching and consulting practice, and
is also an associate faculty and coach with global leadership
development organisations. He is a certified learning and
performance professional under Singapore’s SkillsFuture, and a
certified coach with the International Coaching Federation.
Barney worships at Marine Parade Christian Centre and is a
BGST alumnus (MCS)

Appointed 2023. Current Term of Service: 2023-2024

Wen-Wei has been a coach, trainer, keynote speaker and
consultant since 1997, with clients that include CEOs and COOs
from the top 200 largest companies in the world. He is Principal
Consultant at ROHEI Learning and Consulting and heads the
Training, Consulting and Coaching team in talent development,
strategic facilitation, leadership and team development, and
culture building. In ministry, Wen-Wei is an Elder and former
Chairman of his Church Council and currently Vice-Chair in the
BGST Council. Wen-Wei worships at Geylang Evangelical Free
Church and is a BGST Alumnus (GDCS)

Appointed 2021. Current Term of Service: 2023-2024

A banker by profession with 30 years of experience and
specialising in risk management, Brian is a BGST alumnus
(MCS) and serves as a lay pastor in Church of Our Saviour.
He is passionate about the Word and marketplace
ministry.
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COUNCIL

Dr Lai Pak Wah
EX-OFFICIO SECRETARY

Ms Dawn Yip
MEMBER

Ms Amy Ang
MEMBER

Mr Ho Wei Hao
MEMBER

Appointed July 1, 2019. Ex-officio Secretary since June 1, 2022

Pak-Wah is BGST's Principal, Dean of Centre for Postgraduate
Studies, and Lecturer of Church History and Marketplace
Theology. He serves as an ex-officio Secretary on BGST's Council.
Previously, Pak-Wah was engaged in investment promotion work
with the Singapore Economic Development Board and was a
lecturer in Supply Chain Management at Singapore Polytechnic.
He is the author of The Dao of Healing: Christian Perspectives on
Chinese Medicine. Pak-Wah completed his MCS and ThM with
Regent College, and a PhD with Durham University, UK. He is an
Elder at Mount Carmel Bible Presbyterian Church and also a BGST
alumnus (GDCS).

Appointed 2023. Current Term of Service: 2023-2024

Dawn is an independent consultant in organisation development,
public participation, and strategic foresight. She has also worked in
the Singapore Public Service and as a visiting faculty with the
Singapore Management University. She is a Harvard University
alumna and a Singapore President’s Scholar.

Dawn worships at St John's - St Margaret’'s Church.

Appointed 2023. Current Term of Service: 2023-2024

Amy has more than 25 years of Human Resources Management
experiences playing leadership, strategic and operations roles in
critical aspect of HR including organizational development &
change management, talent management, total rewards, people
resource planning & acquisition and, shared services & HRIT
transformation. She holds a Master Degree in Business
Administration. Amy worships at Telok Ayer Chinese Methodist
Church and is a BGST alumnus (MATIS).

Appointed 2023. Current Term of Service: 2023-2024

Wei-Hao was a Social Worker before working in different ministries
with the Civil Service. He is now part of the gig economy and
involved in a few different vocations concurrently, which includes
adjunct lecturing at BGST. One of his current burdens is to help
bridge the gap between the different generations in the church
and is co-author of the book: “The Generations Project - Bridging
Generational Divides in the Singapore Church”. Wei-Hao worships
at Katong-Hope Community and is a BGST alumnus (MDiv).



Pak-Wah is BGST's Principal, Dean of Centre for
Postgraduate Studies, and Lecturer of Church History and
Marketplace Theology. He serves as an ex-officio Secretary on
BGST's Council. Previously, Pak-Wah was engaged in
investment promotion work with the Singapore Economic
Development Board and was a lecturer in Supply Chain
Management at Singapore Polytechnic. He is the author of
The Dao of Healing: Christian Perspectives on Chinese
Medicine. Pak-Wah completed his MCS and ThM with
Regent College, and a PhD with Durham University, UK.

He is an Elder at Mount Carmel Bible Presbyterian Church
and also a BGST alumnus (GDCS).

Seng-Kong heads BGST's Shared Services. He is our Lecturer
in Theology & Christian Spirituality. Previously, Seng-Kong
was an architect in both public and private sectors.

A graduate from Regent College, Vancouver (MA, Spiritual
Theology). Seng-Kong completed his PhD in Systematic
Theology at Princeton Theological Seminary, where he
focused his research on Jonathan Edwards' doctrine of
salvation.

He currently worships and serves at Bethel Assembly of God.

Tze-Ming is Registrar, and Lecturer in New Testament and
Integrative Studies. Having previously been a lawyer in
private practice and a staff worker with the Fellowship of
Evangelical Students, he has degrees from Regent College,
Vancouver, and a PhD from the University of Cambridge. His
passion is in teaching the New Testament, with a special
research interest in the use of the Old Testament in the New.

Tze-Ming serves in the teaching ministry of Zion Bishan Bible
Presbyterian Church, as part of a congregational
shepherding team.



Jia-Ni is Assistant Lecturer in the Old Testament. Originally
from Shanghai, China, she spent nearly 10 years in the US and
the UK before moving to Singapore. She holds degrees from
Wheaton College (BA), Yale Divinity School (MA), and the
University of Oxford (PhD).

Jia-Ni enjoys teaching any OIld Testament (OT) related
courses and is passionate about inspiring her students to
develop a love for the OT.

She worships and serves at Bukit Panjang Methodist Church.

Guo-Yi is Assistant Lecturer and Manager of the Centre for
Equipping and Discipleship. He is passionate about
Christian education and lay equipping, and desires to see
every Christian keep taking the next step in their journey of
discipleship. He desires to bridge the gap between
Christian academia and the church by gleaning from
scholarship and transposing those findings in simple ways
that help Christians find increasing faithfulness and
relevance in the world.

Guo Yi graduated from Regent College (MDiv) in 2021. He
worships and serves at Covenant Evangelical Free Church.

Kar-Yong is Lecturer, New Testament and Learning
Journeys. A leading New Testament scholar in Asia, Kar-
Yong has led Bible Land Tours for more than a decade. He
is a Research Fellow at Seminari Theoloji Malaysia (STM)
and also an Anglican priest with St Paul's Church Petaling
Jaya, Malaysia.

Kar-Yong also contributes to the wider Christian
community by serving as a member of the Board of
Trustees of World Vision Malaysia and a member of the
Executive Committee of the Bible Society of Malaysia. He is
an author of four books and numerous academic essays,
including Following Jesus: An lllustrated Guide to the
Places in the Holy Land accordingtoMark.




PRINCIPAL & HEADS

Dr Lai Pak Wah
PRINCIPAL

Dr Tan Seng Kong

HEAD
SHARED SERVICES

Ms Lynn Yong

HEAD
ADMINISTRATIVE
SERVICES

Appointed July 1, 2019

Pak-Wah is BGST's Principal, Dean of Centre for
Postgraduate Studies, and Lecturer of Church History and
Marketplace Theology. He serves as an ex-officio Secretary
on BGST's Council. Previously, Pak-Wah was engaged in
investment promotion work with the Singapore Economic
Development Board and was a lecturer in Supply Chain
Management at Singapore Polytechnic. He is the author of
The Dao of Healing: Christian Perspectives on Chinese
Medicine. Pak-Wah completed his MCS and ThM with
Regent College, and a PhD with Durham University, UK.

He is an Elder at Mount Carmel Bible Presbyterian Church
and also a BGST alumnus (GDCS).

Appointed February 1, 2023

Seng-Kong heads BGST's Shared Services. He is our Lecturer
in Theology & Christian Spirituality. Previously, Seng-Kong
was an architect in both public and private sectors.

A graduate from Regent College, Vancouver (MA, Spiritual
Theology). Seng-Kong completed his PhD in Systematic
Theology at Princeton Theological Seminary, where he
focused his research on Jonathan Edwards' doctrine of
salvation.

He currently worships and serves at Bethel Assembly of
God.

Appointed February 1, 2023

Lynn heads BGST's Administrative Services. She was the co-
founder of edConnect Pte Ltd, an integrated early childhood
software programme and service provider from 2003 to 2013
before she joined BGST in 2014.

Lynn worships at Bukit Panjang Methodist Church, where
she has served in the Children's Ministry for more than 20
years.



THE YEAR IN
RETROSPECT

From Breakthroughs,
to New Horizons
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Testimonies from

Graduates
Class of 2025

o

Through the study
programme, | live my
life now with a deeper
sense of clarity and
purpose about who
God is and who | am. It
is no longer | who live,
but Christin me.

There were many lessons that
were helpful. Like a tapestry, all the
modules were interconnected and
woven together to allow
intellectual, personal and spiritual
growth.

Liaw Chin Chen, MATIS

Teacher, Center of New Life

Chua Zhiwei, GDCS

Lawyer, Covenant EFC

God has taught me that being disciplined and
consistent will bear much fruit, and if |
intentionally draw near to Him by learning
more about Him, He will reveal Himself more to
me. There were many lessons that have helped
me, from the 5 steps of interpreting Scripture,
integrating my faith and work, spiritual
conversations with my spiritual director, to
integrating theological principles with issues in
society.

Hui Wen-Jie Justin, GCBS

Part-time Ministry Worker,
Katong Presbyterian Church

I learnt as much from my classmates as | did
fromm my own readings. As BGST students tend
to be more lay leaders than pastors, | got to see
how different Christians in the marketplace live
out their faith as | interacted and collaborated
with them. This gave me so many new ideas for
how to apply what we were studying in the real
world. The lessons and one-on-one sessions on
Christian Spirituality were truly formative. These
classes didn't just provide head knowledge, but
got me started on important habits in my
spiritual life.



34 Graduates

CLASS OF 2025

2

Graduate
Certificate in
Biblical Studies
(GCBS)

6

Graduate Diploma
in Christian Studies

(GDCS)

Graduate
Certificate in
Theological Studies
(GCTS)

4

Master of Arts
in Theology and
Integrative Studies
(MATIS)

Diploma in
Theological Studies
(DIPTS)

17

Certificate of
Spiritual
Accompaniment
(CSA)

3

Master of Divinity

(MDiv)
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Course & Students Statistics

COMPARISON OVER 3 ACADEMIC YEARS

' Number of Courses Offered
— includes self-paced learning I
o
FY2022/2023 P (o]
FY2023/2024
From last year
FY2024/2025

Number of Courses Enrolled

may not be unique individuals as each person may
sign up more than 1 course

+
36.2%

From last year

FY2022/2023

FY2023/2024

FY2024/2025

0 100 200 300 400

Y Number of Credit and Audit Students

seeé
FY2022/2023 287 _—
FY2023/2024 218 2 O 6 O/
| ° (o)
FY2024/2025 173

0 50 100 150 200 250 300 From last year



Society Membership

FROM VARIOUS DOMINATIONS
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Ordinary Members 27 Associate Members
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ACADEMIC,PROGRAMME
& EVENTS OF THE YEAR

Showcasing Excellence
Inspiring Journeys




CENTRE LAUNCH DATES
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éBGST

CENTRE FOR
Y& POSTGRADUATE STUDIES

Launch Graduate Certificate in Missions Studies.

7 BGST

CENTRE FOR
SPIRITUAL FORMATION

Launched in Oct 2024 and with 17 persons forming
the inaugural graduating cohort of Certificate in
Spiritual Accompaniment in May 2025.

B
v A

qBGST

CENTRE FOR
EQUIPPING & DISCIPLESHIP

Launched in Nov 2024 with 8 partner churches.

i
BG ST

/\Jf/‘le

ESG Workshop by A Rocha with Dr Lai Pak Wah as a
keynote speaker on 21 Feb



HIGH

KEY | EVENT |LIGHTS

Learning Journey —
Following Paul’s
Footsteps in Greece

Donor Appreciation Antioch 2| Summit
Dinner

Launch of Certificate of
Spiritual
Accompaniment

(CSA)

Launch of CED
to pioneer churches

Annual General
Meeting




35th Anniversary
Dinner

Completion of Sale of

AMA Building

Staff Retreat

JAN 2025

Gy
TANTRES

Engaging Churches
@ Love Singapore
Conference

“

Ll
.

==
B
5

A Rocha Workshop on
Sustainability

. ‘»;\45\,‘

FEB 2025

Completion of purchase
of CT Hub units for
BGST Nexus




_rece [N

Moved out of
AMA Building

MAR 2025

Learning Journey —
Answering the
Macedonian Call —
Following Paul’s
Ministry in Greece &

APR 2025 T It

Graduand Tea

34th Convocation

MAY 2025

Staff Retreat




FUNDRAISING AND
DEVELOPMENT

Building Support
Advancing Our
Mission




The year was marked by gratitude and renewed connections with our
community of donors, students, and alumni. On 26 July 2024, BGST hosted
its inaugural Ambassador Dinner to thank our supporters and share
updates on the work of our three centres. This milestone event provided a
meaningful platform to express appreciation, strengthen relationships, and
invite donors to journey with us as we continue to grow and serve.

During the year, we also introduced initiatives to engage our students and alumni
more personally, including the sending of birthday greetings. Though simple, these
gestures have been well received, helping to foster a sense of belonging and
strengthening ties with both past and present students. At the same time, we kept
our community updated on BGST's relocation to CT Hub, a more central and
accessible space, and invited their participation in the fundraising campaign for the
renovation of our new premises.

A key highlight of the year is our Annual Fundraising Thanksgiving Dinner. This is a
gathering to celebrate God's provision and the generosity of our supporters. It was
also a time to cast vision for the future, highlight progress in our fundraising efforts,
and reaffirm the vital role of our partners in sustaining BGST's mission. As we look
ahead, we give thanks for the strong foundations of trust and partnership laid this
year and remain confident in God'’s continued provision through His people.
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BIBLICAL GRADUATE SCHOOL
OF THEOLOGY

2 Kallang Avenue @ www.bgst.edu.sg
#11-01, CT Hub
Singapore 339407 M contact@bgst.edu.sg




Approval by Management:

We have reviewed the full set of draft Financial Statements (FS), and we confirm that:

- all applicable accounting policies have been disclosed in the FS and they are consistent with that adopted in
our accounts;

- information disclosed in the FS, and the key underlying assumptions and judgement disclosed are consistent
with our accounts and are as applied by Management in preparation of our accounts;
- we have reviewed and approved these financial statements for final issue.

behalf of Mjnagement,

Name: Dr Lai Pak Wah
Designation: Principal, BGST

BIBLICAL GRADUATE SCHOOL
OF THEOLOGY
(Registered in Singapore under the Societies Act)

FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED
30 JUNE 2025

CONTENTS

Statement by the Council
Independent Auditor’s Report
Statement of Comprehensive Income
Balance Sheet

Statement of Changes in General
and Specific Funds

Statement of Cash Flows

Notes to the Financial Statements

10

11




BIBLICAL GRADUATE SCHOOL OF THEOLOGY

STATEMENT BY THE COUNCIL

In the opinion of the Council,

(a)

(b)

(©)

(d)

the financial statements of Biblical Graduate School of Theology (the “School”) as set out on pages
5 to 27, are properly drawn up in accordance with the Societies Act 1966 (the “Societies Act”),
the Charities Act 1994 and other relevant regulations (the “Charities Act and Regulations”) and
Financial Reporting Standards in Singapore so as to present fairly, in all material respects, the
financial position of the School as at 30 June 2025, and of the financial performance, changes in
general and specific funds and cash flows of the School for the financial year then ended;

the School has compiled with Regulation 7 of the Charities (Fund-raising Appeals for Local and
Foreign Charitable Purposes) Regulations 2012;

the accounting and other records required to be kept have been properly kept in accordance with
the provisions of the Societies Regulations enacted under the Societies Act and the Charities Act
and Regulations; and

at the date of this statement, there are reasonable grounds to believe that the School will be able to
pay its debts when they fall due.

On behalf of the Council
Lau Tai Chiau Barney Brian Chew Yu Hoong
President Treasurer

1 October 2025
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
BIBLICAL GRADUATE SCHOOL OF THEOLOGY

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Biblical Graduate School of Theology
(the “School”) as set out on pages 5 to 27, which comprise the balance sheet as at 30 June 2025, and
the statement of comprehensive income, statement of changes in general and specific funds and
statement of cash flows for the financial year then ended, and notes to the financial statements, including
material accounting policy information.

In our opinion, the accompanying financial statements are properly drawn up in accordance with the
Societies Act 1966 (the “Societies Act”), the Charities Act 1994 and other relevant regulations
(the “Charities Act and Regulations”) and Financial Reporting Standards in Singapore (“FRSs”) so as
to present fairly, in all material respects, the financial position of the School as at 30 June 2025 and of
the financial performance, changes in general and specific funds and cash flows of the School for the
financial year ended on that date.

Basis for Opinion

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

Other Information

The Council is responsible for the other information. The other information comprises the information
included in the Statement by the Council as set out on page 1.

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

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

Baker Tilly TFW LLP (trading as Baker Tilly) is a member of the global network of Baker Tilly International Ltd., the members of which are
separate and independent legal entities.

Baker Tilly TFW LLP (Registration No.T10LL1485G) is an accounting limited liability partnership registered in Singapore under the 2
Limited Liability Partnerships Act (Chapter 163A).
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
BIBLICAL GRADUATE SCHOOL OF THEOLOGY (cont’d)

Report on the Audit of the Financial Statements (cont’d)
Responsibilities of the Council and Those Charged with Governance for the Financial Statements

The Council is responsible for the preparation and fair presentation of financial statements in
accordance with the Societies Act, the Charities Act and Regulations and FRSs, and for such internal
control as the Council determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Council is responsible for assessing the School’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 the Council either intends to liquidate the School or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the School’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Council.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
BIBLICAL GRADUATE SCHOOL OF THEOLOGY (cont’d)

Report on the Audit of the Financial Statements (cont’d)
Auditor’s Responsibilities for the Audit of the Financial Statements (cont’d)

*  Conclude on the appropriateness of the Council’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 School’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the School to cease to continue as
a going concern.

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

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

Report on Other Legal and Regulatory Requirements
In our opinion,

(1) the accounting and other records required to be kept by the School have been properly kept in
accordance with the provisions of the Societies Regulations enacted under the Societies Act, the
Charities Act and Regulations; and

(i1) the fund-raising appeal held during the financial year ended 30 June 2025 has been carried out in
accordance with Regulation 6 of the Societies Regulations issued under the Societies Act and proper
accounts and other records have been kept of the fund-raising appeal.

During the course of our audit, nothing has come to our attention that causes us to believe that during
the financial year, the School has not complied with the requirements of Regulation 7 of the Charities
(Fund-Raising Appeals for Local and Foreign Charitable Purposes) Regulations 2012.

Baker Tilly TFW LLP
Public Accountants and
Chartered Accountants
Singapore

1 October 2025



BIBLICAL GRADUATE SCHOOL OF THEOLOGY

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 30 June 2025

Income

Event income

Course fees

Financial assets at FVOCI

- Reclassification from other comprehensive

income on disposal

Gain on disposals of property, plant and
equipment

Gift and donations

Interest income

Other income

Government grant

Collaboration income

Church History Tour

Unrestricted Restricted Total Unrestricted Restricted Total
Funds Funds 2025 Funds Funds 2024
$ $ $ $ $ $

1,065 - 1,065 5,420 - 5,420
215,447 - 215,447 220,852 — 220,852
19,226 - 19,226 — — —
1,284,064 - 1,284,064 - - -
1,180,905 - 1,180,905 732,540 10,000 742,540
26,529 - 26,529 26,600 - 26,600
26,940 - 26,940 18,421 — 18,421
14,245 - 14,245 12,341 — 12,341
3,000 - 3,000 240 — 240
35,743 - 35,743 36,650 — 36,650
2,807,164 - 2,807,164 1,053,064 10,000 1,063,064

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



BIBLICAL GRADUATE SCHOOL OF THEOLOGY
STATEMENT OF COMPREHENSIVE INCOME (cont’d)

For the financial year ended 30 June 2025

Less expenditure

ATA expenses

Audit fee

Conferences, events and seminars expenses
Council meeting expenses

CPF contributions

Demolishment costs

Depreciation of property, plant and equipment

Depreciation of right-of-use asset
Depreciation of intangible assets

Fund raising expenses

Interest expense on lease liability
Other operating expenses

Office maintenance

Property, plant and equipment written off
Publicity

Right-of-use asset written off

Staff salaries, bonuses and related costs
Temporary staff

Visiting lecturers’ expenses

Vouchers redemption

Prizes paid out

Net surplus/(deficit) for the financial year

Other comprehensive income/(loss):

Items that are or may be reclassified
subsequently to profit or loss:

Financial assets at FVOCI

- Fair value gain on debt instruments

- Reclassification

Total comprehensive income/(loss) for the
financial year

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

Note

S VI N

Unrestricted Restricted Total Unrestricted Restricted Total
Funds Funds 2025 Funds Funds 2024
$ $ $ $ $ $

1,553 - 1,553 1,557 - 1,557
8,603 - 8,603 7,512 - 7,512
7,004 (378) 6,626 11,027 4271 15,298
131 - 131 - - -
70,395 3,496 73,891 61,343 5,814 67,157
73,691 - 73,691 - - -
59,393 1,297 60,690 73,462 491 73,953
2,544 - 2,544 3,391 - 3,391
14,362 - 14,362 20,540 - 20,540
21,375 - 21,375 14,081 - 14,081
219 - 219 426 - 426
149,515 740 150,255 91,762 166 91,928
37,293 - 37,293 51,834 1,165 52,999
9,873 - 9,873 - - -
8,222 276 8,498 22,123 1,900 24,023
1,476 - 1,476 - - -
523,382 20,559 543,941 426,480 35,164 461,644
80,117 292 80,409 35,531 - 35,531
41,551 2,480 44,031 29,853 9,530 39,383
25,330 - 25,330 14,770 - 14,770
- 2,400 2,400 - 1,500 1,500
1,136,029 31,162 1,167,191 865,692 60,001 925,693
1,671,135 (31,162) 1,639,973 187,372 (50,001) 137,371
12,419 - 12,419 12,166 - 12,166
(19,226) - (19,226) - - -
1,664,328 (31,162) 1,633,166 199,538 (50,001) 149,537




BIBLICAL GRADUATE SCHOOL OF THEOLOGY

BALANCE SHEET
At 30 June 2025
2025 2024

Note $ $
Non-current assets
Property, plant and equipment 4 3,907,283 2,771,979
Right-of-use asset 5 - 4,020
Intangible assets 6 65,041 35,271
Financial assets at FVOCI 7 - 1,087,581
Total non-current assets 3,972,324 3,898,851
Current assets
Receivables and prepayments 8 71,861 29,902
Fixed deposits 9 10,000 10,000
Bank and cash balances 2,397,681 809,674
Total current assets 2,479,542 849,576
Total assets 6,451,866 4,748,427
Non-current liability
Lease liability 5 - 3,516
Current liabilities
Accruals and creditors 10 8,357 7,312
Contract liabilities 11 47,978 41,088
Deferred capital grant 12 13,600 18,400
Provision 13 73,691 -
Lease liability 5 - 3,037
Total current liabilities 143,626 69,837
Total liabilities 143,626 73,353
Net assets 6,308,240 4,675,074
Funds
Unrestricted Funds
General Fund 4,819,841 3,349,874
Other Reserve - 6,807
BGST Projects Fund 14 645,456 664,421
BGST Nexus Fund 15 241,333 -
Restricted Funds
Student Award Fund 16 74,021 87,315
Quek Swee Hwa Endowment Fund 17 502,850 502,850
People’s Development Fund 18 - 4,444
Engage Fund 19 6,750 31,068
Other Funds 20 17,989 28,295
Total funds 6,308,240 4,675,074

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



BIBLICAL GRADUATE SCHOOL OF THEOLOGY

STATEMENT OF CHANGES IN GENERAL AND SPECIFIC FUNDS
For the financial year ended 30 June 2025

Balance at 1 July 2024

Income
Expenditure

Net surplus/(deficit) for
the financial year

Other comprehensive
income/(loss):

Financial assets at FVOCI
— Fair value gain
— Reclassification

Total comprehensive
income/(loss) for the
financial year

Fund transfers

Balance at 30 June 2025

< Unrestricted Fund > < Restricted Fund >
Quek Swee
BGST BGST Student Hwa People’s
General Other Projects Nexus Award Endowment Development Engage Other Total
Fund Reserve Fund Fund Fund Fund Fund Fund Funds Funds
(Note 14) (Note 15) (Note 16) (Note 17) (Note 18) (Note 19) (Note 20)
$ $ $ $ $ $ $ $ $ $

3,349,874 6,807 664,421 - 87,315 502,850 4,444 31,068 28,295 4,675,074
2,443,351 - 123,000 240,813 - - - - - 2,807,164
(973,684) - (141,965) (20,380) (2,400) - (4,444) (24,318) - (1,167,191)
1,469,667 - (18,965) 220,433 (2,400) - (4,444) (24,318) - 1,639,973
- 12,419 - - - - - - 12,419
- (19,226) - - - - - - (19,226)
1,469,667 (6,807) (18,965) 220,433 (2,400) - (4,444) (24,318) - 1,633,166
300 - - 20,900 (10,894) - - - (10,306) -
4,819,841 - 645,456 241,333 74,021 502,850 - 6,750 17,989 6,308,240

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




BIBLICAL GRADUATE SCHOOL OF THEOLOGY

STATEMENT OF CHANGES IN GENERAL AND SPECIFIC FUNDS

For the financial year ended 30 June 2025

— Unrestricted Fund > < Restricted Fund >
Quek Swee
BGST BGST Student Hwa People’s
General Other Projects Nexus Award Endowment Development Engage Other Total
Fund Reserve Fund Fund Fund Fund Fund Fund Funds Funds
(Note 14)  (Note 15) (Note 16) (Note 17) (Note 18) (Note 19) (Note 20)
$ $ $ $ $ $ $ $ $ $
Balance at 1 July 2023 3,436,881 (5,359) 389,841 - 88,815 502,850 44,659 39,555 28,295 4,525,537
Income 778,064 - 275,000 - - - - 10,000 — 1,063,064
Expenditure (865,071) - (420) - (1,500) - (40,215) (18,487) - (925,693)
Net (deficit)/surplus for the
financial year (87,007) - 274,580 - (1,500) - (40,215) (8,487) - 137,371
Other comprehensive income:
Financial assets at FVOCI
- Fair value gain - 12,166 - - - — - - - 12,166
Total comprehensive (loss)/income
for the financial year (87,007) 12,166 274,580 - (1,500) - (40,215) (8,487) - 149,537
Balance at 30 June 2024 3,349,874 6,807 664,421 - 87,315 502,850 4,444 31,068 28,295 4,675,074

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




BIBLICAL GRADUATE SCHOOL OF THEOLOGY

STATEMENT OF CASH FLOWS
For the financial year ended 30 June 2025

Cash flows from operating activities
Surplus for the financial year

Adjustments for:

Depreciation of property, plant and equipment
Depreciation of right-of-use asset

Depreciation of intangible assets

Interest expense on lease liability

Gain on disposal of financial assets at FVOCI
Gain on disposals of property, plant and equipment
Interest income

Property, plant and equipment written off
Right-of-use asset written off

Operating cash flows before movements in working capital
Receivables and prepayments

Payables and contract liabilities

Provision

Net cash generated from operating activities

Cash flows from investing activities

Purchases of property, plant and equipment

Purchases of intangible assets

Proceed from redemption of financial assets at FVOCI
Proceed from disposals of property, plant and equipment
Interest received

Net cash generated from investing activities

Cash flows from financing activities

Repayment of lease liability

Interest paid on lease liability

Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of the financial year
Cash and cash equivalents at end of the financial year
Cash and cash equivalents comprise:

Fixed deposits
Bank and cash balances

2025 2024
$ $
1,639,973 137,371
60,690 73,953
2,544 3,391
14,362 20,540
219 426
(19,226) -
(1,284,064) -
(26,529) (26,600)
9,873 -
1,476 -
399,318 209,081
(41,959) 13,895
3,135 6,901
73,691 -
434,185 229,877
(3,921,803) (15,431)
(44,132) (2,012)
1,100,000 -
4,000,000 -
26,529 26,600
1,160,594 9,157
(6,553) (2,868)
(219) (426)
(6,772) (3,294)
1,588,007 235,740
819,674 583,934
2,407,681 819,674
10,000 10,000
2,397,681 809,674
2,407,681 819,674

The accompanying notes form an integral part of these financial statements.
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BIBLICAL GRADUATE SCHOOL OF THEOLOGY

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 30 June 2025

These notes form an integral part of and should be read in conjunction with the accompanying financial
statements.

1.

School information

The School is registered in Singapore with its principal place of activities at CT Hub 2 Kallang
Avenue, #11-01 Singapore 339407.

The principal activity of the School is to provide theological education for Christians.

Material accounting policies

a) Basis of preparation

The financial statements, expressed in Singapore dollar (“$”), which is the School’s functional
currency, have been prepared in accordance with the Societies Act 1966, the Charities Act 1994
and other relevant regulations and Financial Reporting Standards in Singapore (“FRSs”). The
financial statements have been prepared under the historical cost convention except as disclosed
in the accounting policies below.

The preparation of financial statements in conformity with FRSs requires the use of estimates
and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts
of income and expenditure during the financial year. Although these estimates are based on
management’s best knowledge of current events and actions and historical experiences and
various other factors that are believed to be reasonable under the circumstances, actual results
may ultimately differ from those estimates.

Use of estimates and judgements

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.

There were no significant judgements made in applying accounting policies and no estimation
uncertainty that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year

The carrying amounts of cash and cash equivalents, current receivables and payables (other
than lease liability) approximate their respective fair values due to the relatively short-term
maturity of these financial instruments.

New and revised standards that are adopted

In the current financial year, the School has adopted all the new and revised FRSs and
Interpretations of FRSs (“INT FRSs”) that are relevant to its operations and effective for the
current financial year. Changes to the School’s accounting policies have been made as required,
in accordance with the transitional provisions in the respective FRSs and INT FRSs.

The adoption of these new and revised FRSs and INT FRSs did not have any material effect on
the financial results or position of the School.

11



Biblical Graduate School of Theology

2. Material accounting policies (cont’d)

a)

b)

<)

Basis of preparation (cont’d)
New and revised standards not yet effective

New standards, amendments to standards and interpretations that have been issued at the
balance sheet date but are not yet effective for the financial year ended 30 June 2025 have not
been applied in preparing these financial statements. None of these are expected to have a
significant effect on the financial statements of the School, except as disclosed below:

FRS 118 Presentation and Disclosure in Financial Statements

FRS 118 will replace FRS 1 Presentation of Financial Statements for annual reporting period
beginning on or after 1 January 2027, with earlier application permitted. It requires
retrospective application with specific transition provisions.

The new standard introduces the following key requirements:

» Entities are required to classify all income and expenses into five categories in the statement
of profit or loss, namely operating, investing, financing, discontinued operations and
income tax categories. Entities are also required to present subtotals and totals for
“operating profit”, “profit or loss before financing and income taxes”, and “profit or loss”
in the statement of profit or loss.

* Management-defined performance measures (MPMs) are disclosed in a single note within
the financial statements. This note includes details on how the measure is calculated, the
relevance of the information provided to users, and a reconciliation to the most comparable
subtotal specified by the FRSs.

* Enhanced guidance on aggregating and disaggregating information in financial statements.

In addition, all entities are required to use the operating profit subtotal as the starting point for
the statement of cash flows when presenting operating cash flows under the indirect method.

The School is in the process of assessing the impact of the new standard on the primary financial
statements and notes to the financial statements.

Income recognition

Pledges, gifts and donations and sponsorship are recognised when received.
Course fees are recognised over the period of the course.

Interest income is recognised using the effective interest method.
Property, plant and equipment

Property, plant and equipment are stated at cost less accumulated depreciation and any
impairment in value.

Depreciation is charged so as to write off the cost of the assets over their expected useful lives
using the straight-line method as follows:

Years
Freehold/leasehold property 50
Building improvement 5
Furniture and fittings 5
Office equipment 5
Library books 5
Library computer and equipment 5

12



Biblical Graduate School of Theology

2. Material accounting policies (cont’d)

©)

d)

e)

g2

Property, plant and equipment (cont’d)

The residual values, estimated useful lives and depreciation method of property, plant and
equipment are reviewed, and adjusted as appropriate, at each balance sheet date. The effects of
any revision are recognised in income or expenditure when the changes arise.

On disposal of a property, plant and equipment, the difference between the net disposal
proceeds and its carrying amount is taken to income or expenditure.

Fully depreciated assets are retained in the financial statements until they are no longer in use.
Intangible assets

Intangible assets are initially recognised at cost and subsequently stated at cost less accumulated
amortisation and any impairment in value. These costs are amortised using the straight-line
method over their estimated useful lives of 5 years.

The amortisation period and amortisation method of intangible assets are reviewed at least at
each balance sheet date. The effects of any revision are recognised in income or expenditure
when the changes arise.

Income taxes

The School is registered as a charity under the Charities Act and is exempted from income tax
under the provisions of the Income Tax Act.

Impairment of non-financial assets

Non-financial assets are reviewed for indicators of impairment at the end of each reporting
period or whenever events or changes in circumstances indicate that the carrying amount of an
asset may not be recoverable. Whenever the carrying amount of an asset exceeds its recoverable
amount, an impairment loss is recognised in profit or loss.

Reversal of impairment losses recognised in prior years is recorded when there is an indication
that the impairment losses recognised for the asset no longer exist or have decreased. The
reversal is recorded in income. However, the increased carrying amount of an asset due to a
reversal of an impairment loss is recognised to the extent it does not exceed the carrying amount
that would have been determined (net of amortisation or depreciation) had no impairment loss
been recognised for that asset in prior years.

Employee benefits

Employee leave entitlements

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.

Defined contribution plans

The School makes contributions to the Central Provident Fund scheme in Singapore (“CPF”),

a defined contribution plan. Contributions to CPF are charged to income or expenditure in the
period in which the related services is performed.

13



Biblical Graduate School of Theology

2. Material accounting policies (cont’d)
h) Financial assets
Recognition and derecognition

Financial assets are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition of financial assets are added to the fair value of the financial
assets on initial recognition.

Classification and measurement

All financial assets are subsequently measured in their entirety at either amortised cost or fair
value, depending on the classification of the financial assets.

The School classifies its financial assets at amortised cost and fair value through other
comprehensive income (“FVOCI”). The classification is based on the School’s business model
for managing the financial assets and the contractual cash flow characteristics of the financial
assets.

The School reclassifies financial assets when and only when its business model for managing
those assets changes.

Subsequent measurement
Amortised cost

The School’s financial assets at amortised cost include fixed deposits, bank and cash balances
and receivables (excluding prepayments). The School measures financial assets at amortised
cost if both of the following conditions are met:

* The financial asset is held within a business model with the objective to hold financial
assets in order to collect contractual cash flows; and

* The contractual terms of the financial asset give rise on specific dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest rate
(“EIR”) method and are subject to impairment. Gains and losses are recognised in income or
expenditure when the asset is derecognised, modified or impaired. Interest income from these
financial assets is included in interest income using the EIR method.

Fair value through other comprehensive income (“FVOCI”)
The School measures financial assets at FVOCI if both of the following conditions are met:

* The financial asset is held within a business model with the objective of both holding to
collect contractual cash flows and selling; and

* The contractual terms of the financial asset give rise on specific dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

Movements in fair values for debt instruments at FVOCI are recognised in other comprehensive
income and accumulated in fair value reserve, except for the recognition of impairment gains
or losses, interest income and foreign exchange gains and losses, which are recognised in
income or expenditure. When the financial asset is derecognised, the cumulative gain or loss
previously recognised in other comprehensive income is reclassified from equity to income or
expenditure as a reclassification adjustment and presented in “other income/expense”. Interest
income from these financial assets is recognised in income or expenditure using the EIR
method.
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Biblical Graduate School of Theology

2. Material accounting policies (cont’d)

h) Financial assets (cont’d)

)

Impairment

The School recognises an allowance for expected credit losses (“ECLs”) for financial assets
carried at amortised cost. ECLs are based on the difference between the contractual cash flows
due in accordance with the contract and all the cash flows that the School expects to receive,
discounted at an approximation of the original effective interest rate.

The impairment methodology applied depends on whether there has been a significant increase
in credit risk. For credit exposures for which there has not been a significant increase in credit
risk since initial recognition, ECLs are provided for credit losses that result from default events
that are possible within the next 12 months (a 12-month ECL). For those credit exposures for
which there has been a significant increase in credit risk since initial recognition, a loss
allowance is required for credit losses expected over the remaining life of the exposure,
irrespective of the timing of the default (a lifetime ECL).

If the School has measured the loss allowance for a financial asset at an amount equal to lifetime
ECL in the previous reporting period, but determines at the current reporting date that the
conditions for lifetime ECL are no longer met, the School measures the loss allowance at an
amount equal to 12-month ECL at the current reporting date.

The School recognises an impairment gain or loss in income or expenditure for its financial
assets with a corresponding adjustment to their carrying amount through a loss allowance
account.

Financial liabilities

Financial liabilities, which comprise accruals and creditors (excluding provision for
dismantlement costs) and lease liability, are initially measured at fair value plus directly
attributable transaction costs and subsequently measured at amortised cost using the effective
interest method.

A financial liability is derecognised when the obligation under the liability is extinguished.
Gains and losses are recognised in income or expenditure when the liabilities are derecognised
and through the amortisation process.

Leases

When the School is the lessee

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

Lease liability

The lease liability is initially measured at the present value of the lease payments that are not
paid at the commencement date, discounted by using the rate implicit in the lease. If this rate
cannot be readily determined, the School uses its incremental borrowing rate.

The lease liability is presented as a separate line in the balance sheet.

The lease liability is subsequently measured by increasing the carrying amount to reflect

interest on the lease liability using the effective interest method, and reducing the carrying
amount to reflect the lease payments made.
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2. Material accounting policies (cont’d)

D

k)

)

Leases (cont’d)
When the School is the lessee (cont’d)
Right-of-use asset

The School recognises right-of-use asset at the commencement date of the lease (i.e. the date
the underlying asset is available for use). The right-of-use asset comprise the initial
measurement of the corresponding lease liability, lease payments made at or before the
commencement date.

Right-of-use asset is subsequently measured at cost, less any accumulated depreciation and
impairment losses, and adjusted for any remeasurement of lease liability. Right-of-use asset is
depreciated on a straight-line basis over the shorter period of the lease term and useful life of
the underlying asset. The depreciation starts at the commencement date of the lease.

The right-of-use asset is presented as a separate line in the balance sheet.

The School applies FRS 36 Impairment of Assets to determine whether a right-of-use asset is
impaired and accounts for any identified impairment loss as described in Note 2(f).

Provisions

Provisions are recognised when the School has a present legal or constructive obligation as a
result of past event, and it is probable that an outflow of economic resources will be required
to settle that obligation and the amount can be estimated reliably. Provisions are measured at
management’s best estimate of the expenditure required to settle the obligation at the balance
sheet date. Where the effect of the time value of money is material, the amount of the provision
shall be discounted to present value using a pre-tax discount rate that reflects the current market
assessment of the time value of money and risks specific to the obligation.

When discounting is used, the increase in the provision due to passage of time is recognised as
a finance cost in profit or loss.

The School recognises the estimated costs of dismantlement, removal or restoration items of
assets arising from the acquisition of assets. This provision is estimated based on the best
estimate of the expenditure required to settle the obligation, taking into consideration time
value.

Funds

Unless specifically indicated, fund balances are not represented by any specific accounts but
are represented by all assets of the School. Income and expenditure relating to various funds
specifically set up are taken directly to these funds and reflected in the statement of
comprehensive income.

3. Vouchers redemption

2025 2024
$ $
Free placing vouchers (“FPV”) 25,330 14,770
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3. Vouchers redemption (cont’d)

The FPV is given to those churches and individuals that have been supporting the School
continuously. These vouchers allow the members in the respective churches and individuals to

redeem and attend selected courses at the School’s expense.

During the financial year, the following churches and individuals had redeemed the FPV issued by

the School:

2025 2024
$ $
Prinsep Street Presbyterian Church - 600
Mount Carmel Bible-Presbyterian Church 3,400 3,300
Zion Bishan Bible-Presbyterian Church 2,700 1,950
Covenant Evangelical Free Church 1,525 300
Other churches 5,500 4,050
Other individuals 12,205 4,570
25,330 14,770
4. Property, plant and equipment
Library
Freehold/ Furniture computer
leasehold  Building and Office Library and
property improvement fittings equipment books equipment Total
$ $ $ $ $ $ $
2025
Cost
At 1 July 2024 3,537,909 275,928 84,835 89,153 105,505 10,895 4,104,225
Additions 3,921,803 - - - - - 3,921,803
Disposals (3,537,909) - - - - - (3,537,909)
Written off - (275,928) (84,835) (21,578)  (105,505) (10,895)  (498,741)
Reclassification to
intangible assets — - - (42,890) - - (42,890)
At 30 June 2025 3,921,803 - - 24,685 - — 3,946,488
Accumulated
depreciation
At 1 July 2024 792,491 275,928 77,983 73,533 101,418 10,893 1,332,246
Depreciation
charge 55,627 - 1,028 3,995 40 - 60,690
Disposals (821,973) - - - - - (821,973)
Written off - (275,928) (79,011) (21,578)  (101,458) (10,893)  (488.,868)
Reclassification to
intangible assets — - - (42,890) - - (42,890)
At 30 June 2025 26,145 - - 13,060 - - 39,205
Net carrying
amount
At 30 June 2025 3,895,658 - - 11,625 - - 3,907,283
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4. Property, plant and equipment (cont’d)

Library
Furniture computer
Freehold  Building and Office Library and
property improvement fittings equipment books equipment Total
$ $ $ $ $ $ $

2024
Cost
At 1 July 2023 3,537,909 275,928 84,835 88,211 101,492 68,200 4,156,575
Additions - - - 11,418 4,013 - 15,431
Written off - - - (10,476) - (57,305) (67,781)
At 30 June 2024 3,537,909 275,928 84,835 89,153 105,505 10,895 4,104,225
Accumulated

depreciation
At 1 July 2023 721,733 275,928 75,927 83,073 101,329 68,084 1,326,074
Depreciation

charge 70,758 - 2,056 936 89 114 73,953
Written off - - - (10,476) - (57,305) (67,781)
At 30 June 2024 792,491 275,928 77,983 73,533 101,418 10,893 1,332,246
Net carrying

amount
At 30 June 2024 2,745,418 - 6,852 15,620 4,087 2 2,771,979

Freehold/leasehold property is held in trust by two members of the School.

5. Right-of-use asset and lease liability
Nature of the School’s leasing activity
The School leases its office equipment from third party.
Information about lease for which the Company is a lessee is presented below:

Amounts recognised in the balance sheet:

2025 2024
$ $

Carrying amount of right-of-use asset
Office equipment - 4,020
Carrying amount of lease liability
Current - 3,037
Non-current - 3,516

- 6,553
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5. Right-of-use asset and lease liability (cont’d)

Amounts recognised in income or expenditure:

2025
$
Depreciation charge for the financial year - office equipment 2,544
Interest expense on lease liability 219
Right-of-use asset written off 1,476

2024

3,391
426

Total cash flows for leases of the School amounted to $6,772 (2024: $3,294).

Reconciliation of movements of lease liability to cash flows arising from financing activity:

2025 2024
$ $
Balance at 1 July 6,553 9,421
Changes from financing cash flows:
- Repayments (6,553) (2,868)
- Interest paid (219) (426)
Non-cash changes:
- Interest expense 219 426
Balance at 30 June - 6,553
6. Intangible assets
Website Software Total
$ $ $

2025
Cost
At 1 July 2024 66,416 37,960 104,376
Additions 1,698 42,434 44,132
Reclassification from property, plant and

equipment - 42,890 42,890
At 30 June 2025 68,114 123,284 191,398
Accumulated depreciation
At 1 July 2024 60,248 8,857 69,105
Amortisation charge 1,820 12,542 14,362
Reclassification from property, plant and

equipment - 42,890 42,890
At 30 June 2025 62,068 64,289 126,357
Net carrying value
At 30 June 2025 6,046 58,995 65,041
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6. Intangible assets (cont’d)

Website Software Total
$ $ $
2024
Cost
At 1 July 2023 64,404 37,960 102,364
Additions 2,012 - 2,012
At 30 June 2024 66,416 37,960 104,376
Accumulated depreciation
At 1 July 2023 47,300 1,265 48,565
Amortisation charge 12,948 7,592 20,540
At 30 June 2024 60,248 8,857 69,105
Net carrying value
At 30 June 2024 6,168 29,103 35,271
7. Financial assets at FVOCI
2025 2024
$ $

Non-current
Financial assets measured at FVOCI
Quoted debt security, at fair value (SGD fixed rate notes
of 2.375% due 1 June 2025) - 1,087,581

Movement of investment in quoted debt security are as follows:

2025 2024
$ $
Balance at beginning of the financial year 1,087,581 1,075,415
Interest earned 26,125 26,125
Interest received (26,125) (26,125)
Fair value adjustment 12,419 12,166
Redemption (1,100,000) -
Balance at end of the financial year - 1,087,581

The fair value of quoted debt security was determined based on quoted market prices at the balance
sheet date. This instrument was included in Level 1 of the fair value hierarchy. The security was
fully redeemed during the financial year.

The interest earned on the quoted debt security amounting to $26,125 (2024: $26,125) was
recognised in income or expenditure under “Interest income”.

The investment in quoted debt security was denominated in Singapore Dollar.
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8.

10.

11.

12.

Receivables and prepayments

2025 2024
$ $
Prepayments 41,991 26,902
Refundable deposits 29,870 3,000
71,861 29,902

Fixed deposits
The fixed deposits are placed with banks and mature within 9 (2024: 9) months from the balance

sheet date. The interest rates of fixed deposits ranging from 1.38% to 2.20% (2024: 2.20% to 3.35%)
per annum at the balance sheet date.

Accruals and creditors

2025 2024
$ $
Accrued expenses 8,116 5,892
Other creditors 241 1,420
8,357 7,312

Contract liabilities

The School receives payments from students based on the terms established in contracts. Contract
liabilities relate to fees received in advance from students and deferred income. Contract liabilities
are recognised as income as (or when) the School satisfies the performance obligations under its
contracts.

The following table provides information about contract liabilities from contracts with students:

2025 2024 2023
$ $ $
Contract liabilities 47,978 41,088 30,376

Deferred capital grant

The deferred capital grant relates to grants received from government for the purchase of property,
plant and equipment and is amortised to income or expenditure over the useful lives of the related
property, plant and equipment.

2025 2024
$ $
Balance at 1 July 18,400 23,200
Amortisation charge (4,800) (4,800)
Balance at 30 June 13,600 18,400
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13.

14.

15.

16.

17.

18.

Provision
2025 2024
$ $
Provision for dismantlement cost
Balance at 1 July - -
Provision made 73,691 -
Balance at 30 June 73,691 -

The provision for dismantlement costs represents the present value of management’s best estimate
of the future outflow of economic benefits that will be required to remove building improvement
from disposed properties. The estimate is based on quotes from external contractors.

BGST Projects Fund

This fund is set up to cover direct and indirect costs of operating the 3 centres of learning, namely
the Centre for Spiritual Formation, Centre for Christian Leadership and Centre for Equipping and
Discipleship. Such costs include the salaries of staff, associate lecturers and supporting personnel;
and expenses related to areas such as administration, operations, media, marketing,
advancement/donation, and technology.

BGST Nexus Fund

This fund is set up to cover renovation cost of the new school at 2 Kallang Avenue, CT Hub
#11-01 Singapore 339407, and targeted to collect $500,000 from the donors.

Student Award Fund

The fund is set up for the purpose of awarding the most outstanding students under various
programmes and for various departments of studies including studies in the Greek language,
Mission, Counselling, Old Testament and New Testament.

Quek Swee Hwa Endowment Fund

The Quek Swee Hwa Endowment Fund for Marketplace Studies is set up to fund the School’s
ministry into a thought leader and a leading theological institution of learning.

People’s Development Fund

The fund is set up to fund student scholarships, student and staff development and a portion of
lecturer salaries and fees, including those of overseas lecturers.

There has been no sponsorship offered to any student since the financial year ended 30 June 2019,
hence the fund is used for the support of full-time faculty salaries. Faculty salaries are drawn down
from this fund to support the salaries of up to $40,000 per year starting from the financial year
ended 30 June 2020.
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19. Engage Fund
The fund was set up to fund the development of new businesses, platforms and products for the

school, under the Engage initiative. The fund supported the salaries of the Head, Strategy and
Partnerships and her marketing project executive.

20. Other Funds

At At
1.7.2024 Income Expenditure Transfer 30.6.2025
$ $ $ $ $
AV Enhancement Fund (a) 9,046 - - - 9,046
Alumni Student Network
Fund (b) 2,143 - - - 2,143
Tyndale House Research
Scholarship Fund (c) 10,306 - - (10,306) -
Business Technology
Fund (d) 6,300 - - - 6,800
28,295 - - (10,306) 17,989
At At
1.7.2023 Income Expenditure Transfer 30.6.2024
$ $ $ $ $
AV Enhancement Fund (a) 9,046 - - - 9,046
Alumni Student Network
Fund (b) 2,143 - - - 2,143
Tyndale House Research
Scholarship Fund (c) 10,306 - - - 10,306
Business Technology
Fund (d) 6,300 - - - 6,300
28,295 - - - 28,295

(a) The AV Enhancement Fund is set up to financially support the production of better and
improved quality study courses and other AV materials for the School.

(b) The Alumni Student Network Fund is set up to provide funds for Alumni Student Network
activities and to reach out to the School’s alumni and students, building a network of people
who can support the work of the School in various ways.

(c¢) The Tyndale House Research Scholarship Fund is set up to finance theological research
undertaken by the School’s lecturers during sabbatical or any scholar approved by the School
in Tyndale House, Cambridge, United Kingdom.

(d) The Business Technology Fund is set up for supporters to invest in the School’s new
educational platforms for training Christians in Singapore and the region.
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21. Key management personnel compensation

22,

Included in the School’s staff salaries, bonuses and related costs and CPF contributions are
remuneration paid to key management personnel as follows:

2025 2024
$ $
Staff salaries, bonuses and related costs 240,770 213,715
CPF contributions 35,747 31,716
276,517 245,431

Financial instruments

a)

b)

Categories of financial instruments

Financial instruments at their carrying amounts at the balance sheet date are as follows:

2025 2024
$ $

Financial assets
At amortised cost 2,437,551 822,674
At fair value through other comprehensive income - 1,087,581

2,437,551 1,910,255
Financial liabilities
At amortised cost 8,357 13,287

Financial risk management

The School’s activities expose it to minimal financial risk and overall risk management is
determined and carried out on an informal basis by the Council.

Foreign exchange risk

The School’s exposure to foreign exchange risk is minimal as it does not have any significant
foreign currency denominated transactions, assets or liabilities.

Interest rate risk

The interest rates and terms of the School’s fixed deposits are disclosed in Note 9. The impact
of interest rates changes on the School’s fixed deposits is not significant.

Credit risk

The School has no significant concentrations of credit risk at the balance sheet date. Cash and
cash equivalents are placed in banks and financial institutions with good credit rating.
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22. Financial instruments (cont’d)
b) Financial risk management (cont’d)
Credit risk (cont’d)

As the School does not hold any collateral, the maximum exposure to credit risk is at the
carrying amount of each class of financial instruments presented on the balance sheet.

Debt instruments at FVOCI and financial assets at amortised cost

Debt instruments at FVOCI and financial assets at amortised costs include quoted debts
security, refundable deposits and cash and cash equivalents.

The table below details the credit quality of the Company’s financial assets:

12-month Gross Net
or lifetime  carrying Loss carrying
2025 ECL amount allowance amount
$ $ $
Refundable deposits 12-month 29,870 - 29,870
ECL
Cash and cash equivalents with N.A. 2,407,681 - 2,407,681
financial institutions Exposure
Limited
2024
Quoted debt security at FVOCI 12-month 1,087,581 - 1,087,581
ECL
Refundable deposits 12-month 3,000 - 3,000
ECL
Cash and cash equivalents with N.A. 819,674 - 819,674
financial institutions Exposure
Limited

Credit risk exposure for quoted debts security, refundable deposits and cash and cash
equivalents as at 30 June 2025 and 30 June 2024 is insignificant, and accordingly no credit loss
allowance is recognised as at 30 June 2025 and 30 June 2024.

Liquidity risk

Liquidity risk is the risk that the School will encounter difficulty in meeting financial
obligations due to shortage of funds. The School’s exposure to liquidity risk arises primarily
from mismatches of the maturities of financial assets and liabilities. The School manages the
liquidity risk by maintaining sufficient cash to enable them to meet their normal operating
commitments.
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22. Financial instruments (cont’d)

b)

Financial risk management (cont’d)
Liquidity risk (cont’d)

The table below summarises the maturity profile of the School’s non-derivative financial
liabilities at the balance sheet date based on contractual undiscounted repayment obligations:

1 year 1toS
or less years Total
$ $ $
2025
Accruals and creditors 8,357 - 8,357
2024
Accruals and creditors 6,734 - 6,734
Lease liability 3,309 3,545 6,854
10,043 3,545 13,588

23. Fair value of assets and liabilities

a)

b)

Fair value hierarchy

The tables below analyse the fair value measurements by the levels in the fair value hierarchy
based on the inputs to the valuation techniques. The different levels are defined as follows:

(a) Level 1 - quoted prices (unadjusted) in active markets for identical assets or liabilities;

(b) Level 2 - inputs other than quoted prices included within Level 1 that are observable for
the asset or liability, either directly or indirectly (i.e. derived from prices); and

(c) Level 3 - inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

Fair value measurements of assets and liabilities that are measured at fair value

The following table presents the level of fair value hierarchy for each class of financial
instruments measured at fair value on the balance sheet date:

Level 1 Level 2 Level 3 Total
$ $ $ $
2024
Financial assets
Financial assets at FVOCI 1,087,581 - - 1,087,581

The fair value of financial instruments traded in active market was based on quoted market
price at the balance sheet date. The instrument is included in Level 1.
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23.

24.

25.

Fair value of assets and liabilities (cont’d)

¢) Fair value of financial instruments by classes that are not carried at fair value and whose
carrying amounts are reasonable approximation of fair value

The carrying amounts of financial assets and liabilities (other than lease liability) are reasonable
approximation of fair values due to their short-term nature.
Fund management
The School’s objective in managing its funds is to safeguard and maintain adequate working capital
to meet its operating needs. The fund of the School consists of total funds as presented on the
balance sheet. No changes were made in the objective, policies or process during the financial years
ended 30 June 2025 and 30 June 2024.

Authorisation of financial statements

The financial statements of the School for the financial year ended 30 June 2025 were authorised
for issue in accordance with a resolution of the Council dated 1 October 2025.
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