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The directors are pleased to present their statement together with the audited financial statements of Lee 
Kuan Yew Fund for Bilingualism (the “Fund”) for the financial year ended 31 March 2022. 

In the opinion of the directors, 

(a) the financial statements of the Fund are drawn up so as to give a true and fair view of the financial
position of the Fund as at 31 March 2022 and the financial performance, changes in funds and cash
flows of the Fund for the financial year covered by the financial statements in accordance with
provisions of the Singapore Companies Act 1967, Singapore Charities Act 1994 and other relevant
regulations and the Financial Reporting Standards in Singapore; and

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

Directors 

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

Mr Chan Chun Sing (Chairman) 
Ms Gan Siow Huang (Vice-chairman) 
Ms Goh Poh Gek  (Treasurer) 
Mr Wong Siew Hoong  
Mr  Ong Chao Choon 
Mr Lim Jim Koon 
Associate Professor Tan Chee Lay 
Mr K Ramamoorthy 
Mr Hawazi Daipi 
Mr  Chua Chim Kang 
Madam Rahayu Mahzam 
Ms Lee Huay Leng 
Mr Kuek Yu Chuang  

Arrangements to enable directors to acquire shares or debentures 

The Fund is a company limited by guarantee and has no share capital. 

Directors’ interests in shares or debentures 

The Fund is a company limited by guarantee and has no share capital. As such, there are no shares or 
debentures issued by the Fund at the end of financial year. 

Dividends 

In accordance with the Memorandum of Association of the Fund, no dividend shall be paid to its members. 
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Independent Auditor’s Report to the Members of 
Lee Kuan Yew Fund for Bilingualism 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying financial statements of Lee Kuan Yew Fund for Bilingualism (the 
“Fund”), which comprise the statement of financial position as at 31 March 2022, and the statement of 
financial activities, statement of changes in funds and statement of cash flows for the financial year then 
ended, and notes to the financial statements, including a summary of significant accounting policies. 

In our opinion, the accompanying financial statements are properly drawn up in accordance with the 
provisions of the Singapore Companies Act 1967, (the “Act”), Singapore Charities Act 1994 and other 
relevant regulations (the “Charities Act and Regulations”) and Financial Reporting Standards in Singapore 
(“FRSs”) so as to give a true and fair view of the financial position of the Fund as at 31 March 2022 and of 
the financial activities, changes in funds and cash flows of the Fund 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 Fund 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 believed that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 

Other Information 

Management is responsible for the other information. The other information comprises the Directors’ 
Statement set out on pages 1 to 2. 

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 materiality 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. 
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Independent Auditor’s Report to the Members of 
Lee Kuan Yew Fund for Bilingualism 

(continued) 

Responsibilities of Management and Directors for the Financial Statements 

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

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

The directors’ responsibilities include overseeing the Fund’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 Fund’s internal control.

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

• Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Fund’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 Fund to cease to continue as
a going concern.
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Independent Auditor’s Report to the Members of 
Lee Kuan Yew Fund for Bilingualism 

(continued) 

Auditor’s Responsibilities for the Audit of the Financial Statements 

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

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

Report on Other Legal and Regulatory Requirements 

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

During the course of our audit, nothing has come to our attention that caused us to believe that during the 
financial year: 

(a) The use of donation monies was not in accordance with the objectives of the Fund as required under
Regulation 11 of the Charities (Institutions of a Public Character) Regulations; and

(b) The Fund has not complied with the requirements of the Regulation 15 (Fund-raising expenses) of
the Charities (Institutions of a Public Character) Regulations.

Nexia TS Public Accounting Corporation 
Public Accountants and Chartered Accountants 

Singapore 

13 September 202
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 Note 2022  2021 

  $’000  $’000 

     

Income     

Donation income 3 6  7 

Interest income 4 161  186 

Dividend income 5 1,804  1,810 

Total income  1,971  2,003 

     

Expenditure     

Cost of charitable activities (grants disbursements) 6 2,172  1,932 

Other expenditure 7 169  48 

Total expenditure  2,341  1,980 

     

Net (deficit)/income for the financial year  (370)  23 

     

Other comprehensive income:     

     
Items that will not be reclassified subsequently 
  to profit or loss:     

Financial assets, at FVOCI     

- Fair value (loss)/gain – equity investments 8 (5,311)  456 

     

Total (deficit)/surplus of funds for the financial year  (5,681)  479 

     

Total funds brought forward  120,098  119,619 

Total funds carried forward  114,417  120,098 

     
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
The accompanying notes form an integral part of the financial statements. 
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 Note 2022  2021 

  $’000  $’000 

     

ASSETS     

Non-current assets     

Financial assets 10 108,505  115,816 

     

Current assets     

Other receivables 13 41  45 

Cash and cash equivalents 14 5,880  4,245 

  5,921  4,290 

     

Total assets  114,426  120,106 

     

LIABILITIES     

Current liabilities     

Other payables and accruals 15 9  8 

     

Total liabilities  9  8 

     

Net assets  114,417  120,098 

     

FUNDS     

     

General fund – unrestricted fund   115,039  115,409 

Fair value reserve 8 (622)  4,689 

     

Total funds  114,417  120,098 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes form an integral part of the financial statements. 
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 Note 

General Fund 
– Unrestricted 

Fund   
Fair Value 

Reserve  Total 

  $’000  $’000  $’000 

       

2022       

Beginning of financial year  115,409  4,689  120,098 

       

Net deficit for the financial year  (370)  -  (370) 

       
Other comprehensive loss for the 

financial year  -  (5,311)  (5,311) 

       

End of financial year  115,039  (622)  114,417 

       

       

2021       

Beginning of financial year  114,212  5,407  119,619 

       

Net income for the financial year  23  -  23 

       
Other comprehensive income for the 

financial year  -  456  456 

       
Transfer upon disposal of equity 

investments classified as financial 
assets, at FVOCI 8 1,174  (1,174)  - 

       

End of financial year  115,409  4,689  120,098 

       

       
 

 
 
 
 
 
 

 
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes form an integral part of the financial statements.
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 Note  2022  2021 
  $’000  $’000 

     

Cash flows from operating activities      

Net (deficit)/income for the financial year  (370)  23 

Adjustments for:     

Interest income 4 (161)  (186) 

Dividend income 5 (1,804)  (1,810) 

  (2,335)  (1,973) 

Change in working capital     

- Other payables and accruals  1  - 

Net cash used in operations and operating activities  (2,334)  (1,973) 

     

Cash flows from investing activities     

Proceeds from matured bonds redeemed by the issuer 12 2,000  - 

Proceeds from disposal of financial assets, at FVOCI 11 -  10,000 

Additions to financial assets, at FVOCI  11 -  (24,642) 

Interest received  165  204 

Dividend received  1,804  1,810 

Net cash provided by/(used in) investing activities  3,969  (12,628) 

     

Net increase/(decrease) in cash and cash equivalents  1,635  (14,601) 

     

Cash and cash equivalents     

Beginning of financial year  4,245  18,846 

End of financial year 14 5,880  4,245 

     
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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

Lee Kuan Yew Fund for Bilingualism (the “Fund”) operates and is incorporated and domiciled in 
Singapore. The registered office address is at 1 North Buona Vista Drive, MOE Building, Singapore 
138675. The Fund is registered as a charity organisation under the Singapore Charities Act 1994 
and other relevant regulations (the “Charities Act and Regulations”) and has been accorded the 
Institutions of a Public Character (“IPC”) status on 4 March 2012 (IPC Registration No. 
IPC000756). The status has since been renewed to 3 March 2025. 
 
The principal activities of the Fund are giving grants to proposals which aim to promote bilingualism 
among pre-schoolers and to support efforts by Ministry of Education in the teaching and learning 
of English and the Mother Tongue Languages. 
 
Each member of the Fund has undertaken to contribute such amounts not exceeding $1 to the 
assets of the Fund in the event the Fund is wound up and the monies are required for payment of 
the liabilities of the Fund. The Fund had 1 member at the end of the reporting year. 
 
The memorandum and articles of the Fund restricts the use of fund monies to the furtherance of 
the objects of the Fund and prohibits the payment of dividends to members. 
 
 

2.  Significant accounting policies 
 

2.1 Basis of preparation 
 

These financial statements have been prepared in accordance with the Financial Reporting 
Standards in Singapore (“FRSs”) and the related Interpretations of FRS (“INT FRS”) as 
issued by the Singapore Accounting Standard Council. The Fund is also subject to the 
provisions of the Singapore Companies Act 1967 and the Singapore Charities Act 1994 
and other relevant regulations (the “Charities Act and Regulations”). The financial 
statements are prepared on a going concern basis under the historical cost convention 
except as disclosed in the accounting policies below. 
 
The preparation of financial statements in conformity with FRSs requires the management 
to exercise its judgment in the process of applying the Fund’s accounting policies. It also 
requires the use of certain critical accounting estimates and assumptions. There are no 
areas involving a higher degree of judgment or complexity, or areas where assumptions 
and estimates are significant to the financial statements. 
 
Interpretations and amendments to published standards effective in 2021 / 2022 
 
On 1 April 2021, the Fund has adopted the new or amended FRSs and Interpretations of 
FRS (“INT FRS”) that are mandatory for application for the financial year. Changes to the 
Fund’s accounting policies have been made as required, in accordance with the relevant 
transitional provisions in the respective FRSs and INT FRS. 
 
The adoption of these new or amended FRSs and INT FRS did not result in substantial 
changes to the accounting policies of the Fund and had no material effect on the amounts 
reported for the current or prior financial years. 
 
 



Lee Kuan Yew Fund for Bilingualism Notes to the Financial Statements 
Financial Statements For the Financial Year Ended 31 March 2022 
 

 

11 

2.  Significant accounting policies  
 

2.2 Fund accounting 
 

In order to ensure observance to limitations and restrictions placed on the use of resources 
available to the Fund, the financial statements of the Fund are prepared substantively in 
accordance with the principles of “fund accounting”, under which resources are classified 
into specific funds to reflect the operating activities specified.  
 
Funds restricted by outside sources are so indicated and are distinguished from 
unrestricted funds designated for specific purposes, if any, by the management. Externally 
restricted funds may only be utilised in accordance with the purposes established by the 
source of such funds or through an appeal to redirect its use and are in contrast with 
unrestricted funds over which the management retains full control to use in achieving any 
of its institutional purposes.  
 
Expenses directly attributable to operating activities are charged to the fund. Common 
expenses, if any, are allocated to the fund on a reasonable basis, based on a method most 
suitable to that common expense. 

 
2.3  Income recognition 

 
Income is recognised where there is (a) entitlement (b) certainty and (c) sufficient reliability 
of measurement. Such income is only deferred when the donor specifies that the grant or 
donation must only be used in future accounting periods; or the donor has imposed 
conditions which must be met before the Fund has unconditional entitlement.  
 
(a) Donations  

 
Income from donation is accounted for when received. 
 

(b) Interest income 
 
Interest income on bank current accounts and fixed deposits placed with banks 
are recognised on a time-proportion basis using the effective interest method. 
 

(c) Dividend income 
 
Dividend from equity instruments is recognised as income when the right to 
receive payment is established, it is probable that the economic benefits 
associated with the dividend will flow to the Fund, and the amount of the dividend 
can be reliably measured.  

 
2.4 Gifts in kind 

 
A gift in kind (if any) is included in the statement of financial activities based on an estimate 
of the fair value at the date of the receipt of the gift of the non-monetary asset or the grant 
of a right to the monetary asset. The gift is recognised if the amount of the gift can be 
measured reliably and there is no uncertainty that it will be received. No value is ascribed 
to volunteer-services. 
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2.  Significant accounting policies (continued) 
 
2.5 Financial assets 

 
(a)  Classification and measurement 

 
The Fund classifies its financial assets in the following measurement categories: 
 

• Amortised cost  

• Fair value through other comprehensive income (FVOCI);  
 
The classification depends on the Fund’s business model for managing the financial 
assets as well as the contractual terms of the cash flows of the financial asset. 
 
Financial assets with embedded derivatives are considered in their entirety when 
determining whether their cash flows are solely payment of principal and interest. 
 
The Fund reclassifies debt instruments when and only when its business model for 
managing those assets changes. 
 
At initial recognition 
 
At initial recognition, the Fund measures a financial asset at its fair value plus, in the 
case of a financial asset not at fair value through profit or loss, transaction costs that 
are directly attributable to the acquisition of the financial asset. Transaction costs of 
financial assets carried at fair value through profit or loss are expensed in profit or 
loss. 
 
At subsequent measurement 
 
(i) Debt instruments 

 
Debt instruments mainly comprise cash and cash equivalents, other receivables 
and debt securities. 
 
Subsequent measurement categories, depending on the Fund’s business model 
for managing the financial asset and the cash flow characteristics of the asset, are 
as follows: 
 
Amortised cost: Debt instruments that are held for collection of contractual cash 
flows where those cash flows represent solely payments of principal and interest 
are measured at amortised cost. A gain or loss on a debt instrument that is 
subsequently measured at amortised cost and is not part of a hedging relationship 
is recognised in statement of financial activities when the asset is derecognised or 
impaired. Interest income from these financial assets is included in interest income 
using the effective interest rate method. 
 
FVOCI: Debt instruments that are held for collection of contractual cash flows and 
for sale, and where the assets’ cash flows represent solely payments of principal 
and interest, are classified as FVOCI. Movements in fair values 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 profit and loss. When the financial asset 
is derecognised, the cumulative gain or loss previously recognised in other 
comprehensive income is reclassified from equity to statement of financial 
activities and presented in “Other gains/(losses) - net”. Interest income from these 
financial assets is recognised using the effective interest rate method. 
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2.  Significant accounting policies (continued) 
 
2.5 Financial assets 
 

(a)  Classification and measurement 
 

At subsequent measurement 
 
(ii) Equity investments 

 
The Fund subsequently measures all its equity investments at their fair values. 
The Fund has elected to recognise changes in fair value of equity securities not 
held for trading in other comprehensive income as these are strategic investments 
and the Fund considers this to be more relevant. Movements in fair values of 
investments classified as FVOCI are presented as fair value gains/losses in other 
comprehensive income. Dividends from equity investments are recognised in 
statement of financial activities as dividend income. 
 

(b) Impairment 
 
The Fund assesses on a forward-looking basis the expected credit losses associated 
with its debt financial assets carried at amortised cost. The impairment methodology 
applied depends on whether there has been a significant increase in credit risk since 
the initial recognition.  
 
For receivables, the Fund applies the simplified approach permitted by the FRS 109, 
which requires expected lifetime losses to be recognised from initial recognition of the 
receivables. 
 

(c) Recognition and derecognition 
 
Regular way purchases and sales of financial assets are recognised on trade date – 
the date on which the Fund commits to purchase or sell the asset. 
 
Financial assets are derecognised when the rights to receive cash flows from the 
financial assets have expired or have been transferred and the Fund has transferred 
substantially all risks and rewards of ownership. 
 
On disposal of a debt instrument, the difference between the carrying amount and the 
sale proceeds is recognised in statement of financial activities. Any amount previously 
recognised in other comprehensive income relating to that asset is reclassified to 
statement of financial activities. 
 
On disposal of an equity investment classified as FVOCI, any difference between the 
carrying amount and sales proceed amount would be recognised in other 
comprehensive income and transferred to accumulated funds along with the amount 
previously recognised in other comprehensive income relating to that asset. 
 

2.6 Offsetting financial instruments 
 

Financial assets and liabilities are offset and the net amount reported in the balance sheet 
when there is a legally enforceable right to offset and there is an intention to settle on a 
net basis or realise the asset and settle the liability simultaneously. 
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2.  Significant accounting policies (continued) 
 
2.7 Other payables 

 
Other payables represent liabilities for goods and services provided to the Fund prior to 
the end of financial year which are unpaid. They are classified as current liabilities if 
payment is due within one year or less (or in the normal operating cycle of the business if 
longer). Otherwise, they are presented as non-current liabilities. 
 
Other payables are initially recognised at fair value, and subsequently carried at amortised 
cost using the effective interest method. 

 
2.8 Fair value estimation of financial assets and liabilities 

 
The fair values of current financial assets and liabilities carried at amortised cost 
approximate their carrying amounts. 

 
2.9 Income taxes 

 
As a charity, the Fund is exempt from income tax on income and gains under the Income 
Tax Act 1947 to the extent that these are applied to its charitable objects. 

 
2.10 Provision for other liabilities and changes 

 
Provisions for other liabilities and charges are recognised when the Fund has a present 
legal or constructive obligation as a result of past events, it is more likely than not that an 
outflow of resources will be required to settle the obligation and the amount has been 
reliably estimated. Provisions are not recognised for future operating losses. 
 

2.11 Currency translation 
 

(a) Functional and presentation currency 
 
Items included in the financial statements of the Fund are measured using the 
currency of the primary economic environment in which the Fund operates (“the 
functional currency”). The financial statements are presented in Singapore Dollar, 
which is the functional currency of the Fund. 
 

(b) Transactions and balances 
 
Transactions in a currency other than the functional currency (“foreign currency”) are 
translated into the functional currency using the exchange rates at the dates of the 
transactions. Currency translation differences resulting from the settlement of such 
transactions and from the translation of monetary assets and liabilities denominated 
in foreign currencies at the closing rates at the balance sheet date are recognised in 
the statement of financial activities. Non-monetary items measured at fair values in 
foreign currencies are translated using the exchange rates at the date when the fair 
values are determined. 
 
Foreign exchange gains and losses impacting income and expenditure are presented 
in the statement of financial activities within “Other gains/(losses) - net”, (if any). 
 

2.12 Cash and cash equivalents 
 
For the purpose of presentation in the statement of cash flows, cash and cash equivalents 
include cash on hand and deposits with financial institutions which are subject to an 
insignificant risk of change in value. 
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3. Donation income 
 

 2022  2021 

 $’000  $’000 

    

Tax deductible (Note 9) 6  7 

 
 

4. Interest income 
 

 2022  2021 

 $’000  $’000 

    
Interest income from bank deposits -  27 
Interest income from financial assets, measured at 
amortised cost 161  159 

 161  186 

 
 
5. Dividend income 
 

 2022  2021 

 $’000  $’000 

    
Dividend income from financial assets, at FVOCI 1,804  1,810 

 
 
6. Cost of charitable activities 
 

 2022  2021 

 $’000  $’000 

    
Grants disbursed 2,172  1,932 

 
 
7. Other expenditure 
 

 2022  2021 

 $’000  $’000 

    
Advertising and publicity 139  17 
Professional fees 8  8 
Others 22  23 

 169  48 
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8. Fair value reserve 
 

 2022  2021 

 $’000  $’000 

    
Beginning of the financial year 4,689  5,407 
Fair value (loss)/gain on financial assets, 
  at FVOCI (Note 11) (5,311)  456 
Transfer to accumulated funds upon disposal of equity 
  investments classified as financial assets, at FVOCI -  (1,174) 

End of the financial year (622)  4,689 

 
 
9. Tax-exempt receipts 

 
Tax deductible receipts issued by the Fund for donations received during the financial year, 
pursuant to its Institution of a Public Character (“IPC”) status, are recorded as follows: 

 

 2022  2021 

 $’000  $’000 

    

Donations (Note 3) 6  7 

 
The Fund has renewed its Institution of a Public Character status for a period of 4 years, with effect 
from 4 March 2021 and is permitted to issue tax-deductible receipts for qualifying donations made 
to the Fund. The quantum of the tax deduction for each calendar year may vary in accordance with 
the Singapore Budget.  

 
 
10. Financial assets 
 

 2022  2021 

 $’000  $’000 

    
Financial assets, at FVOCI (Note 11) 103,505  108,816 
Other investments at amortised cost (Note 12) 5,000  7,000 

 108,505  115,816 
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11. Financial assets, at FVOCI 
 

 2022  2021 

 $’000  $’000 

    
Beginning of financial year 108,816  93,718 
Additions -  24,642 
Disposals -  (10,000) 
Fair value (loss)/gain recognised in other comprehensive 

income – Fair Value Reserve (Note 8) (5,311)  456 

End of financial year 103,505  108,816 

 
Financial assets, at FVOCI is analysed as follows: 

 

 2022  2021 

 $’000  $’000 

    

Unquoted funds (Level 2) 34,078  35,234 

Quoted equities (Level 1) 69,427  73,582 

 103,505  108,816 

 
The fair value of the unquoted funds is based on the latest available redemption price of the Funds, 
as determined by the administrator of the funds. 
 

In the financial year ended 31 March 2021, the Fund disposed certain quoted equity investments 

due to the Fund’s renewed investment strategy. These investments had a fair value of $10,000,000 

at the date of disposal. The cumulative fair value gains of $1,174,000 was transferred from fair value 

reserve to accumulated funds upon disposal of these investments. There were no disposal of such 

financial assets in the financial year ended 31 March 2022. 

 

 
12. Other investments at amortised cost 
 

 2022  2021 

 $’000  $’000 

    

Listed debt securities    
- Bond with fixed interest of 2.23% and maturity date of 21 

February 2022 – Singapore  -  2,000 
- Bond with fixed interest of 2.25% and maturity date of 21 

November 2024 – Singapore 5,000  5,000 

End of financial year 5,000  7,000 

 
The fair values of the bonds approximate their carrying amounts and are within Level 1 of the fair 
values hierarchy which is based on price in the active market at the end of the reporting period. 

 
 
13. Other receivables 
 

 2022  2021 

 $’000  $’000 

    
Interest receivable – financial assets measured 
  at amortised cost 41  45 
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14. Cash and cash equivalents 
 

 2022  2021 

 $’000  $’000 

    
Bank balance 5,880  4,245 

 
The rate of interest for bank balance is 0% (2021: between 0.05% to 1.06%) per annum. 
 
 

15. Other payables and accruals 
 

 2022  2021 

 $’000  $’000 

    

Accruals for operating expenses 9  8 

 
 
16. Reserves policy 
 

The reserves of the Fund provide financial stability and a means for the development of the Fund’s 
activities. The Fund intends to maintain the reserves at no less than 5 years of operating expenditure. 
The Board of Directors reviews the level of reserves regularly for the Fund’s continued obligations. 
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17. Financial risk management 
 

The Fund’s investment in financial instruments exposes it to market risk (including currency risk, 
price risk and interest rate risk), credit risk and liquidity risk. The Investment Advisory Committee 
sets out investment principles including diversifying investments where practical to minimize risks 
due to concentrated holdings and investing cash to provide safety, liquidity and return. The risk 
exposure in long-term financial investments is controlled by the allocation of funds to various asset 
classes. The financial risk management activities are carried out by the Investment Advisory 
Committee. 

 
(a) Market risk 

 
(i) Currency risk 

 
The Fund does not have significant exposure to currency risk since all its financial assets 
and liabilities as at the financial years ended 31 March 2022 and 2021 are denominated 
in Singapore Dollar. 

 
(ii) Price risk 
 

Price risk is the risk that the fair value or future cash flows of the Fund’s financial 
instruments will fluctuate because of changes in market prices (other than interest and 
exchange rates). The Fund is exposed to price risk arising from its financial assets, at 
FVOCI for which, prices in the future are uncertain. The fair values of these assets are 
disclosed in Note 11 to the financial statements. 
 
If prices for financial assets, at FVOCI had changed by 10% (2021: 10%) with all other 
variables being held constant, the effects on other comprehensive income would have 
been higher/lower by $10,350,500 (2021: $10,881,600). 
 

(iii) Interest rate risk 
 

Cash flow interest rate risk is the risk that the future cash flows of a financial instrument 
will fluctuate because of changes in market interest rates. Fair value interest rate risk is 
the risk that the fair value of a financial instrument will fluctuate due to changes in market 
interest rates. The Fund’s interest rate risk is primarily from short-term deposits that will 
mature from 1 to 3 months. These short-term deposits are placed on as short-term basis 
according to the Fund’s cash flow requirements, and hence the Fund does not hedge 
against interest rate fluctuations. The Fund is not exposed to changes in interest rates 
for fixed rate financial assets. 
 

(b) Credit risk  
 

Financial assets that are potentially subject to concentrations of credit risk and failures by 
counterparties to discharge their obligations in full or in a timely manner consist principally of 
cash balances with banks, receivables, and certain other financial assets. The financial assets, 
at FVOCI in the form of investments in equity securities have no exposure to credit risk. 

 
The maximum exposure to credit risk is the total of the fair value of the financial assets; the 
maximum amount the entity could have to pay if the guarantee is called on; and the full amount 
of any payable commitments at the end of the reporting year.  
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17. Financial risk management (continued) 
 

(b) Credit risk (continued) 
 

Credit loss allowance 
 

There is no expected credit loss on cash balances with banks and any other financial 
instruments as the counter-parties are entities with acceptable credit ratings. 

 
The Fund’s investments in debt instruments are considered to be low risk investments. The 
credit ratings of the investments are monitored for credit deterioration.  

 
For receivables, the Fund uses a provision matrix to measure the lifetime expected credit loss 
allowance. In measuring the expected credit losses, receivables are grouped based on shared 
credit risk characteristics. In calculating the expected credit loss rates, the Fund considers 
historical loss rates for each category of receivables and adjusts to reflect current and forward-
looking macroeconomic factors affecting the collectability. As at 31 March 2022 and 2021, the 
Fund has assessed that there is no expected credit loss on receivables. 

 
(c) Liquidity risk 

 
The liquidity risk refers to the difficulty in meeting obligations associated with financial liabilities 
that are settled by delivering cash or another financial assets. There are no non-current 
liabilities at the end of the reporting year. It is expected that all the liabilities will be settled at 
their contractual maturity. 
 
All non-derivative financial liabilities comprising other payables and accruals have remaining 
contractual maturities (contractual and undiscounted cash flows) of less than 1 year. 
 
The Fund has sufficient cash balances to support cash commitments from its existing liabilities. 
The Fund does not have any bank borrowings. 
 

(d) Fair value measurements 
 

The table below presents assets and liabilities measured and carried at fair value and 
classified by level of the following fair value measurement hierarchy: 
 
(a) quoted prices (unadjusted) in active markets for identical assets for liabilities (Level 1); 
 
(b)  inputs other than quoted prices included within level 1 that are observable for the asset 

or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices) (Level 2); 
and 

 
(c) inputs for the asset or liability that are not based on observable market date (unobservable 

inputs) (Level 3). 
 

 Fair value measurements using 

 (Level 1) (Level 2) (Level 3) 

 $’000 $’000 
 

Group 

$’000 
 2022    

Financial assets, at FVOCI 69,427 34,078 - 

    

2021    

Financial assets, at FVOCI 73,582 35,234 - 

 
As at 31 March 2022 and 2021, the investment in private equity investment fund held as 
financial assets, at FVOCI is categorised as Level 2 in hierarchy. There were no transfers of 
investment made among different levels during the financial year. The fair value of other 
investments at amortised cost is disclosed in Note 12 to the financial statements. 
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18. Related party transactions 
 

(a) Related parties:  
 

There are transactions and arrangements between the reporting entity and related parties and 
the effects of these on the basis determined between the parties are reflected in these financial 
statements. The intercompany balances are unsecured without fixed repayment terms and 
interest unless stated otherwise. 

 
The related party transactions were made on terms equivalent to those that prevail as far as 
practicable based on market practices. 
 
It is not the practice for the trustees/office bearers, people or companies connected with them, 
to receive remuneration, or other benefits, from the Fund for which they are responsible, or 
from institutions connected with the Fund. 
 
There are volunteer services and office space provided by Ministry of Education free-of-charge. 
No value is ascribed to these activities. 
 

(b) Key management personnel compensation  
 

Key management personnel are the directors having authority and responsibility for planning, 
directing and controlling the activities of the entity, directly or indirectly. The directors did not 
receive any remuneration nor compensation from the Fund during the financial years ended 
31 March 2022 and 2021 respectively.  

 
 

19. Commitments 
 

Amounts committed at the end of the reporting year for future grant expenditure but not recognised 
in the financial statements are as follows: 
 

 2022  2021 

 $’000  $’000 

    

Approved amount for future grant expenditure 7,152  7,023 

 
 

20. New or revised accounting standards and interpretations 
 

Certain new standards, amendments and interpretations to existing standards have been published 
and mandatory for accounting periods beginnings on or after 1 April 2022 or later periods were not 
early adopted by the Fund. These new standards, amendments and interpretations are not 
expected to have any material impact on the financial statement of the Fund. 

 
 
21. Authorisation of financial statements  
 

The financial statements for the financial year ended 31 March 2022 were authorised for issue by 
the Board of Directors on 13 September 2022. 


