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The Board of Trustees is under a duty to administer and manage the Home Affairs Uniformed Services 
INVEST Fund (“INVEST Fund”).  

The Board of Trustees has, in all material respects, managed the INVEST Fund during the year covered 
by the accompanying Report of Receipts and Payments in accordance with the provisions of the Home 
Affairs Uniformed Services Superannuation Act 2001 (the “Act”), the Home Affairs Uniformed 
Services INVEST Fund and INVEST Plan Regulations (the “Regulations”), and Note 2 of the Report 
of Receipts and Payments. 

The Board of Trustees, does hereby state that the accompanying Report of Receipts and Payments of 
the INVEST Fund is drawn up so as to show fairly the financial transactions and the state of affairs of 
the INVEST Fund as at 31 March 2026; and that at the date of this statement, there are reasonable 
grounds to believe that the INVEST Fund will be able to pay its debts as and when they fall due. 

On behalf of the Board of Trustees 

Pang Kin Keong 

Chairman 
Tay Wee Li  

Senior Director (Finance & Admin Division) 
Ministry of Home Affairs 
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Report on the Audit of the Report of Receipts and Payments  

 

 

Opinion  

 

We have audited the accompanying Report of Receipts and Payments of Home Affairs Uniformed 
Services Invest Fund (the “INVEST Fund”) which comprises the statement of receipts and payments 
for the financial year ended 31 March 2026, and notes to the Report, including material accounting 
policy information. 
 
In our opinion, the accompanying Report is properly drawn up in accordance with the provisions of 
Home Affairs Uniformed Services Superannuation Act 2001 (the “Act”), the Home Affairs Uniformed 
Services (INVEST Fund) and (INVEST Plan) Regulations (the “Regulations”) and the accounting 
policies described in Note 2 of the accompanying Report, so as to present fairly, in all material respects, 
the state of affairs of INVEST Fund as at 31 March 2026 and the financial transactions of the INVEST 
Fund for the financial year ended on that date. The Board of Trustees of the INVEST Fund consider 
that the Report of the INVEST Fund represents the “financial statements” referred to in section 17(1) 
of the Regulations and further consider the Report of the INVEST Fund to “show fairly the financial 
transactions” when it has been prepared in accordance with the Act, the Regulations and Note 2 of the 
accompanying Report. 
 
 
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 Report of Receipts and Payments section of our report. We are independent of the INVEST 
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 Report 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. 
 
 
Basis of Accounting 

 
We draw attention to Note 2 of the accompanying Report, which describes the basis of accounting. The 
Report is prepared to assist the INVEST Fund to comply with the financial reporting provisions of the 
Act and the Regulations. As a result, the Report may not be suitable for another purpose. Our opinion 
is not modified in respect of this matter. 
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Other Information  

 

The Board of Trustees of the INVEST Fund (the “Board of Trustees”) is responsible for the other 
information. The other information comprises the Statement by the Board of Trustees as set out on page 
1. 
 
Our opinion on the Report does not cover the other information and we do not and will not express any 
form of assurance conclusion thereon.  
 
In connection with our audit of the Report, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the Report or our 
knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work 
we have performed, we conclude that there is a material misstatement of this other information, we are 
required to report that fact. We have nothing to report in this regard. 
 

 

Responsibilities of the Board of Trustees for the Report 

 
The Board of Trustees is responsible for the preparation of Report that gives a true and fair view in 
accordance with the provisions of the Act, the Regulations and Note 2 of the accompanying Report; 
this includes determining that the basis of accounting described in Note 2 of the Report is an acceptable 
basis for the preparation of the Report in the circumstances, and for such internal control as the Board 
of Trustees determines is necessary to enable the preparation of the Report that is free from material 
misstatement, whether due to fraud or error. 
 
In preparing the Report, the Board of Trustees is responsible for assessing the INVEST 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 the Board of Trustees either intends to liquidate the INVEST 
Fund or to cease operations, or has no realistic alternative but to do so. 
 
The Board of Trustees’ responsibilities include overseeing the INVEST Fund’s financial reporting 
process. 
 
 
Auditor’s Responsibilities for the Audit of the Report of Receipts and Payments 

 
Our objectives are to obtain reasonable assurance about whether the Report as a whole is 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 this Report. 
 
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 Report, 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. 
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Auditor’s Responsibilities for the Audit of the Report of Receipts and Payments (continued) 

 

• 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 INVEST 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 INVEST 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 Report 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 INVEST Fund to cease to 
continue as a going concern. 

 

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

 
We communicate with the Board of Trustees 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:  
 
(a) the receipts, expenditure, investment of moneys of the INVEST Fund and the acquisition and 

disposal of assets by the Board of Trustees during the financial year are, in all material respects, 
in accordance with the provisions of the Act and the Regulations; and  

 
(b) proper accounting and other records have been kept in respect of all transactions involving the 

INVEST Fund. 
  
Basis for Opinion  
 
We conducted our audit in accordance with SSAs. Our responsibilities under those standards are further 
described in the Auditor’s Responsibilities for the Compliance Audit section of our report. We are 
independent of the Board of Trustees in accordance with the ACRA Code together with the ethical 
requirements that are relevant to our audit of the Report 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 on the 
Board of Trustees’ compliance.  
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Report on Other Legal and Regulatory Requirements (continued) 

 

Board of Trustees’ Responsibilities for Compliance with Legal and Regulatory Requirements  
 
The Board of Trustees is responsible for ensuring that the receipts, expenditure, and investment of 
moneys of the INVEST Fund, the acquisition and disposal of assets are in accordance with the 
provisions of the Act and the Regulations and the requirements of any other written law applicable to 
moneys of or managed by the INVEST Fund. This responsibility includes monitoring related 
compliance requirements relevant to the INVEST Fund, and implementing internal controls as the 
Board of Trustees determines are necessary to enable compliance with the provisions of the Act and the 
Regulations. In our opinion, the accounting and other records required by the Act to be kept by the 
INVEST Fund have been properly kept in accordance with the provisions of the Act. 
 
Auditor’s Responsibilities for the Compliance Audit  

 
Our responsibility is to express an opinion on the Board of Trustees’ compliance based on our audit of 
the Report. We planned and performed the compliance audit to obtain reasonable assurance about 
whether the receipts, expenditure, investment of moneys and the acquisition and disposal of assets, are 
in accordance with the provisions of the Act and the Regulations, and the requirements of any written 
law applicable to moneys of or managed by the INVEST Fund.  
 
Our compliance audit includes obtaining an understanding of the internal control relevant to the receipts, 
expenditure, investment of moneys and the acquisition and disposal of assets; and assessing the risks of 
material misstatement of the Report from non-compliance, if any, but not for the purpose of expressing 
an opinion on the effectiveness of the INVEST Fund’s internal control. Because of the inherent 
limitations in any accounting and internal control system, non-compliances may nevertheless occur and 
not be detected. 
 
 
 
 
 
 
 
        
CA Assurance LLP 

Public Accountants and  
Chartered Accountants 
 
Singapore,   
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  2026  
 

2025  
 Note    

  S$ 

 

 S$  

Balance at beginning of year  2,272,417,542 

 

2,123,478,043 

   

 

 
Add:   

 

 
Contribution from the Consolidated Revenue Account  

 

 
- Top Up - 

 

- 

-  Monthly Transfers 169,381,379 

 

163,351,012 

Investment Income 3  1,227,683 

 

2,382,929 

Investment Adjustments 6  374,659,666 

 

83,653,414 

  545,268,728 

 

249,387,355 
   

 
 

   

 

 
Deduct:   

 

 
Gratuities, allowances and other benefits  (73,811,184) 

 
(89,425,388) 

Compensations and subsidies  (6,430,914) 
 

(6,525,686) 
Audit fees  (16,000) 

 
(21,255) 

Investment expenses 4  (2,827,563) 
 

(3,170,756) 
Administrative and other expenses  (1,496,925) 

 
(1,304,771) 

  (84,582,586) 

 

(100,447,856) 
   

 
 

Balance at end of year  2,733,103,684 

 

2,272,417,542 
   

 
 

Represented by:   

 

 
Fund balances:   

 

 
Cash and bank balances  87,233,768 

 
91,902,168 

Fixed bank deposits 5  - 
 

- 

Investments 6  2,645,869,916 
 

2,180,515,374 

  2,733,103,684 

 

2,272,417,542 

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

1. General 

 
Home Affairs Uniformed Services INVEST Fund (the “INVEST Fund”) was established on 1 
October 2001 under the Home Affairs Uniformed Services Superannuation Act (the “Act”). The 
Home Affairs Uniformed Services INVEST Fund is managed and administered by the Board of 
Trustees appointed under the Act 
 
The Report of Receipts and Payments is presented in Singapore dollars (“SGD” or “$”). The 
Report was approved and authorised for issue by the Board of Trustees on 8 May 2026. 
  
The INVEST Fund encompasses a superannuation plan and scheme covering the Home Affairs 
Uniformed Services (“HUS”) officers in accordance with the Act, Home Affairs Uniformed 
Services (INVEST Fund) Regulations and Home Affairs Uniformed Services (INVEST Plan) 
Regulations.  
 
The principal activities of the Home Affairs Uniformed Services INVEST Fund are to manage 
and administer the benefits and payments (such as pension, gratuity and allowance) to the 
members of the INVEST Plan and Scheme and invest the money of the Home Affairs 
Uniformed Services INVEST Fund with the approval of the Board of Trustees in accordance 
with the provisions of the Act and the related regulations. It is a defined contribution plan.  
 
The Act and the related regulations restrict the use of the INVEST Fund’s monies to the 
furtherance of the objects of the Act. No investment may be made in any stock, bond or security 
issued by the Singapore Government. The INVEST Plan and Scheme may only be terminated 
by an act of the Parliament.  
 
The Act provides for the benefits which include: 
 
(a) any gratuity, allowance, superannuation or other like benefit to participating members of 

the INVEST Plan, or to their legal personal representatives or dependents, on the death of 
the member in service or on the resignation, retirement or discharge of the member from 
the service;  
 

(b) any pension, gratuity, allowance, compensation or other benefit in respect of the death of 
or   injuries received by any member of the INVEST Plan in and which are attributable to 
service; and 

  
(c) any allowance, subsidy or other benefit to such former members of the INVEST Plan as 

may be prescribed after their retirement from the uniformed services.  
 
The registered office and principal place of business of the INVEST Fund is at the Ministry of 
Home Affairs, New Phoenix Park, 28 Irrawaddy Road, Singapore 329560. 
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2. Material accounting policy information 

 

2.1 Basis of preparation 
 

The Report, which is expressed in Singapore dollars is prepared under the historical 
cost convention in accordance with the Act. Revenues and other receipts and related 
assets are recognised when received rather than when earned and expenses are 
recognised when paid rather than when the obligation is incurred.  
 
Accordingly, the Report is not intended to present the financial position and results of 
operations in conformity with the Financial Reporting Standards in Singapore. 
 

2.2 Revenue recognition 
 

The revenue amount is the fair value of the consideration received.   
 
2.3 Funding policy 
  

 The Ministry of Home Affairs makes monthly contributions to the INVEST Plan and 
Scheme at varying rates based on the gross monthly salaries of the officers. Its main 
features are announced to those affected. 

 
2.4 Income taxes 

 
All the profits of the INVEST Fund are exempt from tax on income under the Singapore 
Income Tax Act, Chapter 134. The tax expense is for taxable profits from overseas 
investments. 
 

2.5 Foreign currency transactions 
 
The functional currency is the Singapore dollar as it reflects the primary economic 
environment in which the entity operates. Transactions in foreign currencies are 
recorded in the functional currency at the rates ruling at the date of the transactions. 
The presentation is in the functional currency. 

 
2.6 Investments 
 

 Investments are acquired for the purpose of generating return to meet the long-term 
needs of INVEST Fund. These investments are stated at historical cost. All purchase 
and sale of investments are recognised on the settlement date, which is the date the 
INVEST Fund pays for its purchase of investments or receives cash for the sale of 
investments. Profits and losses arising from the disposal of investments are taken as 
investment adjustments in the report of receipts and payments. 

 
2.7 Cash and cash equivalents 

 
Cash and cash equivalents include bank and cash balances and on demand deposits. 
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3. Investment income 

 

  2026  2025  
  S$ S$ 

Interest income from fixed bank deposits 1,066,602  2,119,424  
Interest income from investments 153,696  198,602  
Dividend income 7,385  64,903  

  1,227,683  2,382,929  

    
 

 

4. Investment expenses 

 

  2026  2025  
  S$ S$ 

Custody fees 388,498 276,838  
External fund management fees 2,375,965 2,878,514  
Withholding tax expense 1,947 30,089  
Others 61,153 (14,685) 

  2,827,563 3,170,756  

    
 

 

5. Fixed term bank deposits 

 

The range of effective interest rates for fixed deposits is 2.00% to 2.36% per annum (2025: 

2.45% to 3.99% per annum).  

 

 

6. Investments 

 

  2026  2025  
  S$ S$ 

At cost   
Quoted equity investments 2,614,660,716  2,163,147,240  
Equity 20,374  20,374  
Cash 31,188,826  17,347,760  

  2,645,869,916  2,180,515,374  
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6. Investments (continued) 

 

The changes in investments are net of purchases, disposals, net gains and losses during the year. 
The gains and losses are disclosed on the face of the statement of operations in the financial 
statements of the Home Affairs Uniformed Services INVEST Fund. 

 
The unit trusts are in diversified portfolios of various asset classes (such as equities, bonds) 
managed by professional fund managers.  
 
The fair value of the investment (recorded on a “settlement date” basis) as at 31 March 2026 is 
$2,658,797,574 (2025: 2,361,666,978).  
 
The investment adjustments gain of $374,659,666 (2025: gain of $83,653,414) is for the net 
gain on disposal of investments.  

 
As the investments are stated at cost on the basis of cash receipts and payments described in 
Note 2, the fair value gains or losses of the investments have not been recognised. The fair 
values of the investments are extracted from the financial statements of Home Affairs 
Uniformed Services INVEST Fund for the same period presented on the basis of accounting 
practices prescribed by the Act, except for adjustments made for unsettled trades. 
  
The Board of Trustees has appointed external investment managers to invest and manage the 
moneys in accordance with the prudent guidelines set out by the Board of Trustees. There is 
also an Investment Committee. The Board of Trustees and the Investment Committee receive 
periodic reports on the state of the investments and the investment markets.  
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Registered Office 

Ministry of Home Affairs 
New Phoenix Park 
28 Irrawaddy Road 
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