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REPORT OF THE AUDITOR-GENERAL
ON THE FINANCIAL STATEMENTS OF
THE GOVERNMENT OF SINGAPORE

Opinion

The Financial Statements of the Government of Singapore for the financial
year 2021/2022 set out on pages 1 to 263 have been examined and audited under
my direction as required by section 8(1) of the Audit Act 1966.

In my opinion, the accompanying financial statements have been prepared,
in all material respects, in accordance with Article 147(5) of the Constitution of
the Republic of Singapore and the Financial Procedure Act 1966.

As disclosed in the Explanatory Notes to the Statement of Budget Outturn,
the Statement of Budget Outturn, which reports on the fiscal position of the
Government, includes the following:

(1)  Net Investment Returns Contribution. This contribution is the amount of
investment returns which the Government has taken in for spending, in
accordance with the Constitution of the Republic of Singapore.

(i1) Capitalisation and depreciation of nationally significant infrastructure
financed by borrowing pursuant to the Significant Infrastructure
Government Loan Act 2021 (“SINGA”), as well as interest costs and loan
expenses incurred in connection with the raising of money under SINGA.

My opinion is not modified in respect of these matters.

Basis for Opinion

The audit was conducted under my direction in accordance with the Audit
Act. My responsibility under the Audit Act is further described in the Auditor-
General’s Responsibility for the Audit of the Financial Statements section of this
report. As the Auditor-General, I am independent of the Government and I
exercise my duties and powers in accordance with the Constitution of the
Republic of Singapore and the Audit Act. Ethical requirements that are relevant
to the audit have been fulfilled. I believe that the audit evidence obtained is
sufficient and appropriate to provide a basis for my opinion.



Government’s Responsibility for the Financial Statements

The Minister for Finance is responsible for the preparation of the financial
statements in accordance with Article 147(5) of the Constitution of the Republic
of Singapore and section 18 of the Financial Procedure Act.

The Accountant-General is responsible under the Financial Procedure Act
for the supervision and administration of the Government accounting system and
is required under the Financial Regulations to prepare and submit to the Minister
the statements required under section 18 of the Financial Procedure Act.

The Permanent Secretaries of ministries and Heads of organs of state, as
Accounting Officers, are responsible, inter alia, for ensuring that proper books
and systems of accounts are adopted and maintained in every department under
their charge, in accordance with the Financial Regulations.

Auditor-General’s Responsibility for the Audit of the Financial Statements

My responsibility is to report on these financial statements based on the
audit as required under section 8(1) of the Audit Act.

In discharging this responsibility, my 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 my opinion. Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit 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 decisions of users taken on the basis of these financial statements.

As part of the audit, professional judgement is exercised and professional
scepticism is maintained throughout the audit. The audit also includes:

o Identifying and assessing the risks of material misstatement of the financial
statements, whether due to fraud or error, designing and performing audit
procedures responsive to those risks, and obtaining audit evidence that is
sufficient and appropriate to provide a basis for my opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for



one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal
controls.

o Obtaining an understanding of internal controls relevant to the audit in
order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the
internal controls.

o Evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made,
having regard to the law.

Among other matters, the timing of the audit and significant audit findings,
including any significant deficiencies in internal controls identified during the
audit are communicated to those charged with governance.

Ouhdounde

—_—

GOH SOON POH
Auditor-General
Singapore

24 June 2022
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(@)

(b)

(c)

(d)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
OF THE GOVERNMENT OF SINGAPORE

Significant Accounting Policies

The accounting policies of the Government of Singapore are based on the laws governing the financial
affairs of the Government. The principal laws include:

@) Part XI of the Constitution of the Republic of Singapore;

(i1) the Financial Procedure Act 1966;

(ii1) the Financial Regulations;

@iv) the Development Fund Act 1959;

W) the Government Securities (Debt Market and Investment) Act 1992; and

(vi) the Significant Infrastructure Government Loan Act 2021 [henceforth referred to as "SINGA"].

The Government keeps its accounts on the cash basis of accounting in accordance with Regulation 19 of
the Financial Regulations. A transaction is recorded only when cash is received or paid. Accruals of
amounts due to or owing by the Government are tracked by way of departmental records. Assets acquired
by any organ of state or ministry are treated as expenditure in the year in which payments are made.
Likewise, stocks in hand at the end of the financial year are not taken into account as assets.

In addition, SINGA came into operation on 3rd August 2021 to authorise the Government to raise loans in
relation to nationally significant infrastructure, and make related amendments to the Financial Procedure
Act 1966 to authorise the capitalisation of nationally significant infrastructure expenditure. Capitalisation
and depreciation (if any) of nationally significant infrastructure financed by borrowings is reflected in the
Statement of Budget Outturn in deriving the Overall Fiscal Position. Further details can be found in the
“Disclosures on Nationally Significant Infrastructure Financed Under The Significant Infrastructure
Government Loan Act 2021 (SINGA)”.

The Government of Singapore as an accounting entity comprises all organs of state and ministries.
Statutory boards and Government-owned companies are not included.

A financial year is defined by the Financial Procedure Act 1966 as a period of 12 months ending on 31st
March in any year. The financial year in respect of which the Financial Statements are prepared covers the
period 1st April 2021 to 31st March 2022.

The accounts are maintained in accordance with the principles of fund accounting. This is the procedure
whereby transactions pertaining to resources for specified objectives are classified, for purposes of
accounting and reporting, into funds that are established in accordance with the laws governing them. The
principal funds are:

@) Consolidated Fund;

(i1) Development Fund;

(ii1) Contingencies Fund;

(iv) Development Contingencies Fund;

W) Government Securities Fund;



(e)
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(@

(h)

(@)

W)

(k)

M

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
OF THE GOVERNMENT OF SINGAPORE

(vi) Developmental Investment Fund;

(vii) Pension Fund;

(viii) Savings and Employee Retirement and Premium Fund (SAVER-Premium Fund);
(ix) INVEST Fund;

x) Edusave Endowment Fund;
(xi) Lifelong Learning Endowment Fund;
(xii) Medical Endowment Fund;

(xiii) ElderCare Fund;

(xiv) CONNECT Fund;

(xv) Community Care Endowment Fund (ComCare Fund);

(xvi) National Research Fund;

(xvii) Goods and Services Tax Voucher Fund (GST Voucher Fund);
(xviii)  Pioneer Generation Fund;

(xix) Merdeka Generation Fund;

(xx) Long-Term Care Support Fund; and

(xxi) Public Transport Fund.

Refunds of revenue are charged as revenue debits regardless of the year in which such revenue was actually
collected.

Overpayments of expenditure which are recovered within the same financial year are credited to the same
items of expenditure from which the payments were originally made.

Recoveries of overpayments relating to earlier years are credited to the Consolidated Fund if they are
recoveries of expenditure overpaid or mistakenly paid out from the Consolidated Fund, or incidental
proceeds such as damages, costs and expenses from projects funded from the Development Fund.

Recoveries of moneys relating to earlier years that were paid out from the Development Fund in excess of
actual expenditure or paid out mistakenly are credited to the Development Fund.

Payments made in foreign currencies, including payments to overseas missions, are translated into
Singapore dollars at the prevailing market rates on the dates of transaction.

Payments on accounts of the Government's overseas investments which are managed by the GIC Private
Limited are translated into Singapore dollars at the average exchange rate of the respective foreign currency
used at the time of transaction.

Receipts in foreign currencies are translated into Singapore dollars at the prevailing market rates on the
dates of transaction.

Gains or losses on foreign exchange transactions and sales of investments are shown under “Investment
Adjustments” in the Statements of the respective Government Funds.
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EXPLANATORY NOTES TO THE
STATEMENT OF BUDGET OUTTURN

1 Purpose

(a) The Statement of Budget Outturn (SBO) for the financial year 2021/2022 reports on the fiscal position of
the Government of Singapore. The “Budget for FY2021” in the Revenue and Expenditure Estimates for the
Financial Year 2021/2022 (Cmd. 5 of 2021) tabled in Parliament on 16th February 2021 forms the basis for
this statement. Besides that, this statement also takes into account the transactions relating to nationally
significant infrastructure financed by borrowing pursuant to the Significant Infrastructure Government Loan
Act 2021 [henceforth referred to as "SINGA"], which came into operation on 3rd August 2021.

(b) Not all items in the Statement of Consolidated Fund and the Statement of Development Fund are included in
the SBO. For example, investment adjustments and investment and interest income, less related investment
expenses, which are not available for spending by the Government, are not included.

2 Supplementary Information

Operating Revenue

(a) These are receipts credited to the Consolidated Revenue Account and Development Fund Account,
excluding investment and interest income, capital receipts, investment adjustments and receipts related to
SINGA. The main components are Corporate Income Tax, Personal Income Tax and Goods and Services
Tax.

Operating Expenditure

(b) These are expenses incurred to maintain the operations and regular activities of the Government. They
include expenditure on manpower, other operating expenditure and operating grants to statutory boards and
aided educational institutions. Agency fees on land sales, investment expenses, SINGA-related outlays and
net disbursements of advances are excluded.

Development Expenditure

(c) These are expenses that represent a longer-term investment and/or are incurred on capital assets in respect
of or in connection with the economic development or general welfare of Singapore. Examples of spending
areas are on the acquisition of heavy equipment and capital assets, e.g. buildings and roads. Land-related
expenditure and net lending are excluded.

Primary and Overall Budget Position

(d) The Primary Budget Position, defined as Operating Revenue less Total Expenditure, measures the ability of
the Government to meet its annual expenditures through its regular collection of revenue (taxes, fees and
charges).

(e) The Overall Budget Position is arrived at after taking into account "Special Transfers", "Net Investment
Returns Contribution" and the interest costs and loan expenses incurred in connection with SINGA.



EXPLANATORY NOTES TO THE
STATEMENT OF BUDGET OUTTURN

Overall Fiscal Position

(f) The Overall Fiscal Position reflects the Government’s overall fiscal balance, and is arrived at after taking
into account the capitalisation and depreciation of nationally significant infrastructure.

Special Transfers

(g) Special Transfers are one-off transfers to businesses and households, as well as top-ups to statutory and
trust funds created by the Government for specific expenditure objectives.

(h) Arising from the COVID-19 crisis, the Jobs Support Scheme was introduced to provide wage support for
employers to retain their local employees during this period of uncertainty.

(i) The detailed breakdown for Other Transfers is as follows:

As at 31st March 2022 As at 31st March 2021
$ $

Additional Assistance to Self-Help Groups 10,000,000.00 10,000,000.00
Care and Support Package — Cash Payout 2,531,975.31 3,144,054,303.58
Cash Grant to Mitigate Rental Costs 5,773,021.25 916,099,661.22
CPF Medisave Top-ups 55,751,792.30 56,345,080.34
CPF Top-ups - 239,676.50
CPF Transition Offset - 42.,492.00
Goods and Services Tax Voucher Special Payment 435,205,432.81 339,945,399.79
Grocery Vouchers 21,082,091.43 43,684,877.86
Merdeka Generation Package - 57,384.10
PAssion Card Top-ups 400.00 144,887,480.00
Productivity and Innovation Credit 2,211,296.56 5,001,184.28
Productivity and Innovation Credit Bonus 44,720.50 227,789.35
Rebate for School Buses 1,333,781.00 2,634,658.00
Rental Support Scheme 1,125,795,538.90 -
Self-Employed Persons Income Relief Scheme 339,493.00 938,814,885.20
Service and Conservancy Charges Rebates 133,443,316.79 131,553,907.03
Small and Medium-sized Enterprises Cash Grants 10,000.00 8,998.80
Solidarity Utilities Credit 278,096.00 117,358,700.00
Top-ups to Child Development Accounts 49,406,400.00 -
Top-ups to Edusave Accounts 76,364,800.00 -
Top-ups to Post-Secondary Education Accounts 30,513,200.00 -
Wage Credit Scheme 842,162,835.43 1,444,593,004.93
Workfare Special Bonus 66,910,446.53 1,528,038,251.84
2,859,158,637.81 8,823,587,734.82

(j) There were no top-ups to Endowment Funds in FY2021/2022. Top-ups to Endowment Funds in
FY2020/2021 consist of ElderCare Fund: $750,000,000.00, Community Care Endowment Fund:
$500,000,000.00 and Medical Endowment Fund: $200,000,000.00.



EXPLANATORY NOTES TO THE
STATEMENT OF BUDGET OUTTURN

Net Investment Returns Contribution

(k) The Net Investment Return (NIR) is the sum of (i) the expected long-term real return on the relevant assets
and (ii) the Net Investment Income on the remaining assets. The Government is allowed to spend up to the
limits of each of the above components as provided for under Article 142 of the Constitution. The Net
Investment Returns Contribution (NIRC) is the amount of NIR that the Government has taken in for
spending.

(I) The expected long-term real return is a projected return based on a forward-looking assessment for an
investment horizon of 20 years. Relevant assets are defined as the total net assets of the Government
managed by the GIC Private Limited and its subsidiaries, moneys of the Government received by the
Monetary Authority of Singapore (MAS) as the Government’s banker and the net assets of MAS which are
not directly attributable to the Government after netting off liabilities defined in the Constitution and the net
assets of Temasek Holdings (Private) Limited.

(m) The rate used to compute the expected long-term real return on the relevant assets is advised by the Minister
for Finance annually and concurred by the President as provided for under Article 142(1A)(a) of the
Constitution.

(n) Net Investment Income on the remaining assets is the dividends and interest received on investments and
loans less expenses.

Capitalisation and Depreciation of Nationally Significant Infrastructure Financed by Borrowing

(o) Where nationally significant infrastructure expenditure incurred has been met from any proceeds of
borrowing raised under SINGA, the nationally significant infrastructure expenditure is capitalised in
accordance with Part X of the Financial Regulations. Capitalisation of work done that is unpaid or unbillled
at the end of the financial year is excluded from this statement. In the year of asset completion, the value of
nationally significant infrastructure will start to depreciate over its useful life.

(p) Capitalisation and depreciation (if any) of nationally significant infrastructure financed by borrowings is
reflected in the Statement of Budget Outturn in deriving the Overall Fiscal Position. Further details can be
found in the “Disclosures on Nationally Significant Infrastructure Financed Under The Significant
Infrastructure Government Loan Act 2021 (SINGA)”.

Interest Costs and Loan Expenses

(q) Interest costs and loan expenses refer to expenses incurred in connection with the raising of money under
SINGA. These include the annual effective interest cost, which is computed based on the effective interest
rate at the point of bond issuance, and expenses incurred in connection with the issuance, refinancing,
repayment or redemption of securities.

(r) Principal payable in respect of moneys borrowed under SINGA, interest deposits repayment and transfer of
loan discount to Development Fund are excluded.



STATEMENT OF BUDGET OUTTURN

FOR THE YEAR ENDED 31ST MARCH 2022

OPERATING REVENUE

Corporate Income Tax
Personal Income Tax
Withholding Tax

Statutory Boards' Contributions
Assets Taxes

Customs, Excise and Carbon Taxes
Goods and Services Tax

Motor Vehicle Taxes

Vehicle Quota Premiums
Betting Taxes

Stamp Duty

Other Taxes'

Other Fees and Charges

Others

Less:
TOTAL EXPENDITURE

Operating Expenditure
Development Expenditure2

PRIMARY DEFICIT

Less:

SPECIAL TRANSFERS

Special Transfers Excluding Top-ups to Statutory and Trust Funds

Jobs Support Scheme
Other Transfers®

BASIC DEFICIT

Top-ups to Statutory and Trust Funds

Goods and Services Tax Voucher Fund

Coastal and Flood Protection Fund

National Research Fund

Skills Development Fund

Special Employment Credit Fund

Top-ups to Endowment Funds®

Other Funds®

Add:

NET INVESTMENT RETURNS CONTRIBUTION

Less:

INTEREST COSTS AND LOAN EXPENSES*

OVERALL BUDGET SURPLUS/(DEFICIT)
Add:

CAPITALISATION OF NATIONALLY SIGNIFICANT INFRASTRUCTURE

OVERALL FISCAL POSITION

2021/2022
$

82,486,535,305.36

2020/2021
$

67,376,488,321.47

18,195,871,508.05
14,222,542,314.34
1,858,611,201.11
2,855,349,812.00
4,672,151,351.25
3,749,722,786.14
12,627,710,312.57
2,225,654,759.20
3,217,778,768.90
2,313,276,683.89
6,762,309,443.27
5,277,700,942.41
3,610,328,680.08
897,526,742.15

16,111,860,395.88
12,747,775,574.16
1,618,315,817.12
2,519,067,643.00
3,127,805,435.04
3,581,780,125.06
10,345,720,446.21
2,133,057,372.36
2,297,169,173.40
1,721,726,048.89
3,895,731,891.82
3,605,611,278.37
3,181,420,183.20
489,446,936.96

94,796,168,151.13

86,365,816,359.04

78,542,804,716.29
16,253,363,434.84

72,936,267,100.38
13,429,549,258.66

(12,309,632,845.77)

6,828,345,857.44
6,828,345,857.44

(18,989,328,037.57)

50,821,664,541.77
33,501,664,541.77

3,969,187,219.63
2,859,158,637.81

24,678,076,806.95
8,823,587,734.82

(19,137,978,703.21)

(52,490,992,579.34)
17,320,000,000.00

6,000,000,000.00
5,000,000,000.00
2,000,000,000.00
2,000,000,000.00

700,000,000.00
1,450,000,000.00

170,000,000.00

20,364,937,602.00

19,095.85

18,244,021,828.00

1,226,939,802.94

653,504,997.52

(51,566,970.751.34)

1,880.444,800.46

(51,566,970.751.34)

' For FY2020, Other Taxes include the Foreign Worker Levy, Water Conservation Tax, Development Charge and Annual Tonnage Tax. From FY2021 onwards,
Other Taxes include the Foreign Worker Levy, Water Conservation Tax, Land Betterment Charge and Annual Tonnage Tax.

? Development Expenditure includes expenditure on nationally significant infrastructure financed by borrowing.

? Other Transfers include Additional Assistance to Self-Help Groups, Care and Support Package — Cash Payout, Cash Grant to Mitigate Rental Costs, CPF
Medisave Top-ups, CPF Top-ups, CPF Transition Offset, Goods and Services Tax Voucher Special Payment, Grocery Vouchers, Merdeka Generation Package,
PAssion Card Top-ups, Productivity and Innovation Credit, Productivity and Innovation Credit Bonus, Rebate for School Buses, Rental Support Scheme, Self-
Employed Persons Income Relief Scheme, Service and Conservancy Charges Rebates, Small and Medium-sized Enterprises Cash Grants, Solidarity Utilities
Credit, Top-ups to Child Development Accounts, Top-ups to Edusave Accounts, Top-ups to Post-Secondary Education Accounts, Wage Credit Scheme, and
Workfare Special Bonus.

4 Top-ups to Endowment Funds include ElderCare Fund, Community Care Endowment Fund, and Medical Endowment Fund.
* Other Funds include Public Transport Fund and Community Capability Trust.

® Interest Costs and Loan Expenses include the annual effective interest costs (which is computed based on the yield to maturity multiplied by the face value of the
bond) and other ancillary loan expenses incurred in connection with SINGA. It excludes principal repayment, interest deposits repayment and transfer of loan
discount to Development Fund. It is different from the Debt Servicing and Related Costs presented in the Detailed Statement of Estimated and Actual
Consolidated Revenue Account Outlays and Detailed Statement of Estimated and Actual Statutory Expenditure for Head Y. Debt Servicing and Related Costs
include the coupon payment, interest deposits repayment, transfer of loan discount to the Development Fund and other ancillary loan expenses incurred in
connection with SINGA.
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STATEMENT OF CONSOLIDATED FUND
- CONSOLIDATED REVENUE ACCOUNT

(a) Summary of Receipts

(b) Summary of Outlays



1

(a)

(b)

(a)

(b)

EXPLANATORY NOTES TO THE
STATEMENT OF CONSOLIDATED FUND - CONSOLIDATED REVENUE ACCOUNT

Purpose and Legislation

The Consolidated Fund was constituted by Article 145 of the Constitution of the Republic of Singapore.
All revenues of Singapore not allocated by law to specific purposes must be paid into this fund. The
Minister for Finance, subject to the provisions of the Constitution of the Republic of Singapore and the
Financial Procedure Act 1966, is empowered to manage the Consolidated Fund and to supervise,
control and direct all matters relating to the financial affairs of Singapore which are not assigned to any
other Minister by any other law.

The Consolidated Fund consists of two accounts. They are:

(1) the Consolidated Revenue Account in which account shall be kept all moneys in the Fund
other than such moneys as are mentioned in (ii); and

(i1) the Consolidated Loan Account in which account shall be kept all moneys received by way of
loan upon the public credit of Singapore and that are not to refinance an earlier borrowing
under the Significant Infrastructure Government Loan Act 2021 [henceforth referred to as
"SINGA"].

Consolidated Revenue Account

The Consolidated Revenue Account includes transactions related to SINGA. These include (i) proceeds
of moneys raised under SINGA, aside from those required to be paid into the Consolidated Loan
Account, which are paid into the Consolidated Revenue Account; and (ii) the principal repayments and
interest expenses in respect of moneys borrowed under SINGA, and all expenses incurred in connection
with the raising of money under SINGA which are paid from the Consolidated Revenue Account. The
breakdown of (i) and (ii) as at 31st March 2022 can be found in the “Disclosures on Nationally
Significant Infrastructure Financed Under The Significant Infrastructure Government Loan Act 2021
(SINGA)”.

The transfer from Consolidated Revenue Account to Development Fund as at 31st March 2022 includes
a transfer of $44,122,000.00 (nil as at 31st March 2021) in relation to loan discount on securities issued
under SINGA.



STATEMENT OF CONSOLIDATED FUND - CONSOLIDATED REVENUE ACCOUNT
FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :

Operating Revenue

Investment and Interest Income
Capital Receipts

Investment Adjustments

Others (Non-Operating Revenue)

Deduct :

SINGA-related Outlays

Operating Expenditure and Other Outlays
Net Advances *

Advances for the Year
Less : Repayments

Inter-Fund Transfers

Development Fund

Contingencies Fund

Medical Endowment Fund

ElderCare Fund

Community Care Endowment Fund
National Research Fund

Goods and Services Tax Voucher Fund
Public Transport Fund

Balance as at 31st March

*Please see Statement of Advance Accounts for details.

2021/2022
$

288,090,628,105.25

82,417,953,693.55
9,661,538,658.27
12,676,728,757.22
4,773,542,118.37

659,895,580.11

2020/2021
$

351,115,562,192.35

67,328,044,513.60
11,288,633,294.91
7,482,400,849.97
6,778,098,662.67

4,343,641.40

398,280,286,912.77

19,095.85
87,755,133,404.48

(886,268,615.89)

443,997,083,154.90

116,575,015,994.40

1,861,439,055.25

1,988,320,831.53
2,874,589,447.42

3,784,478,065.10
1,923,039,009.85

8,044,122,000.00

37,470,000,000.00

8,044,122,000.00

15,000,000,000.00
13,000,000,000.00
200,000,000.00
750,000,000.00
500,000,000.00
2,000,000,000.00
6,000,000,000.00
20,000,000.00

303,367,281,028.33

288,090,628,105.25




CONSOLIDATED REVENUE ACCOUNT

SUMMARY OF RECEIPTS FOR THE YEAR ENDED 31ST MARCH 2022

Code Revenue Item Actual for 2021/2022 Actual for 2020/2021
$ $
B00 TAX REVENUE 74,760,901,114.23 61,408,452,027.91
BI10 INCOME TAX 37,132,374,835.50 32,997,019,430.16
Bl11 Corporate, Personal and Withholding Tax 34,277,025,023.50 30,477,951,787.16
BI111 Corporate Income Tax 18,195,871,508.05 16,111,860,395.88
B112 Personal Income Tax 14,222,542,314.34 12,747,775,574.16
B113 Withholding Tax 1,858,611,201.11 1,618,315,817.12
Bl12 Statutory Boards' Contributions 2,855,349,812.00 2,519,067,643.00
B120 Statutory Boards' Contributions 2,855,349,812.00 2,519,067,643.00
B20 ASSETS TAXES 4,672,151,351.25 3,127,805,435.04
B21 Property Tax 4,671,658,704.26 3,128,183,532.30
B211 Private Properties 4,353,645,836.04 2,765,082,178.85
B212 Statutory Boards 317,833,070.72 362,949,660.61
B219 Other Properties 179,797.50 151,692.84
B22 Estate Duty 492,646.99 (378,097.26)
B221 Estate Duty 492,646.99 (378,097.26)
B30 CUSTOMS, EXCISE AND CARBON TAXES 3,749,722,786.14 3,581,780,125.06
B31 Excise Duties 3,550,109,185.60 3,372,131,845.29
B311 Petroleum Products 1,108,468,512.49 874,166,272.96
B312 Tobacco 1,356,329,610.28 1,475,571,143.41
B313 Liquors 757,029,021.20 739,333,471.48
B314 Motor Vehicles 327,527,441.37 282,080,616.59
B315 CNG Unit Duty 8,475.85 10,862.57
B318 Other Excise Duty 746,124.41 969,478.28
B32 Customs Duties 1,699,360.54 2,118,519.77
B323 Liquors 1,695,162.95 2,116,918.85
B329 Other Customs Duties 4,197.59 1,600.92
B33 Carbon Tax 197,914,240.00 207,529,760.00
B331 Carbon Tax 197,914,240.00 207,529,760.00
B40 MOTOR VEHICLE TAXES 2,225,654,759.20 2,133,057,372.36
B401 Additional Registration Fees 1,486,495,824.00 1,349,870,184.00
B402 Road Tax 697,105,308.20 738,550,122.36
B403 Special Tax on Heavy Oil Engines 26,466,332.00 31,176,599.00
B404 Non-motor Vehicle Licences 4,315,770.00 4,255,862.00
B406 Conversion Premium 11,271,525.00 9,204,605.00
B50 GOODS AND SERVICES TAX 12,627,710,312.57 10,345,720,446.21
B60 BETTING TAXES 2,313,276,683.89 1,721,726,048.89
B70 STAMP DUTY 6,762,309,443.27 3,895,731,891.82
B701 Stamp Duty 6,762,309,443.27 3,895,731,891.82
B80 SELECTIVE CONSUMPTION TAXES 331,721,002.29 336,473,478.07
B802 Water Conservation Tax 331,721,002.29 336,473,478.07
B90 OTHER TAXES 4,945,979,940.12 3,269,137,800.30



CONSOLIDATED REVENUE ACCOUNT

SUMMARY OF RECEIPTS FOR THE YEAR ENDED 31ST MARCH 2022

Code Revenue Item Actual for 2021/2022 Actual for 2020/2021
$ $
(e(1]1} FEES AND CHARGES 6,828,107,448.98 5,478,589,356.60
C10 LICENCES AND PERMITS 3,531,577,672.49 2,553,317,248.98
Cl1 Environment 1,710,103.90 1,333,985.80
Cl12 Home Affairs 155,485,873.51 128,366,747.90
C13 Housing and Properties 880,318.20 861,184.35
Cl4 Medical and Health 1,955,937.79 2,457,718.28
Cl15 Commerce 10,610,836.80 11,366,345.33
Cl6 Transport and Communication 3,259,445,528.58 2,322,484,635.57
C17 Customs and Excise 17,596,997.34 17,149,612.79
C19 Others 83,892,076.37 69,297,018.96
C20 SERVICE FEES 972,360,550.06 958,855,272.14
C21 Admission Charges 2,920,478.36 2,597,946.04
C22 Environmental Fees 217,479,676.66 200,694,063.81
C23 Fire and Police Services Fees 25,388,410.44 16,011,599.28
C25 Inspection and Certification Fees 5,724,819.11 4,820,320.45
C27 Professional Services Fees 61,461,618.71 57,580,645.90
C28 Schools and Institutions Fees 271,218,791.21 269,907,327.03
C29 Others 388,166,755.57 407,243,369.63
C30 SALES OF GOODS 416,342,213.85 128,781,682.27
C32 Publications 6,303,698.90 5,643,611.88
C33 Commercial Goods 252,436,433.16 57,499,258.61
C34 Search and Supply of Information 195,654.51 186,552.82
C39 Stores and Other Goods 157,406,427.28 65,452,258.96
C40 RENTAL 1,369,452,051.03 1,149,890,069.54
C41 Residential Properties 830,772,442.82 696,747,017.85
C42 Local and Overseas Quarters 1,245,388.01 1,203,970.27
C43 Premises for Businesses 147,215,128.03 126,428,837.97
C44 School Premises 5,874,306.71 3,072,020.55
Cc49 Other Premises 384,344,785.46 322,438,222.90
C50 FINES AND FORFEITURES 367,935,265.40 543,931,493.79
C51 Court Fines and Forfeitures 60,832,913.24 41,575,637.12
C52 Traffic Fines 56,816,639.44 44.,862,685.72
C53 Composition Fines and Penalties 23,191,201.75 23,425,423.75
C59 Other Fines and Penalties 227,094,510.97 434,067,747.20
C60 REIMBURSEMENTS 112,700,532.55 92,462,597.08
Co61l Recovery of Costs/Expenses 61,379,686.42 46,622,371.42
C62 Reimbursement for Services 3,376,100.00 4,873,736.98
Co63 Secondment/Loan of Staff 39,677,506.28 31,033,155.18
C69 Others 8,267,239.85 9,933,333.50

C90

OTHER FEES AND CHARGES

57,739,163.60

51,350,992.80



CONSOLIDATED REVENUE ACCOUNT

SUMMARY OF RECEIPTS FOR THE YEAR ENDED 31ST MARCH 2022

Code

Revenue Item

Actual for 2021/2022

Actual for 2020/2021

Joo

L00

L10

L11
L13

L20

L40

MO0

MI10

M20

P00

OTHERS
INVESTMENT AND INTEREST INCOME
INTEREST

Interest on Investments
Interest on Bank Accounts

DIVIDENDS

INTEREST ON LOANS
CAPITAL RECEIPTS
SALES OF LAND

SALES OF CAPITAL GOODS

OTHERS (NON-OPERATING REVENUE)

$
828,945,130.34

9,661,538,658.27

5,517,125,448.97

5,501,171,491.70
15,953,957.27

4,130,688,700.94

13,724,508.36

12,676,728,757.22

12,670,122,964.54

6,605,792.68

659,895,580.11

$

441,003,129.09

11,288,633,294.91

5,600,391,973.68

5,520,700,859.04
79,691,114.64

5,682,462,297.07

5,779,024.16

7,482,400,849.97

7,399,912,829.35

82,488,020.62

4,343,641.40

TOTAL RECEIPTS

105,416,116,689.15

86,103,422,299.88




CONSOLIDATED REVENUE ACCOUNT
SUMMARY OF OUTLAYS FOR THE YEAR ENDED 31ST MARCH 2022

Code Head of Expenditure Actual Outlays Actual Outlays

for 2021/2022 for 2020/2021

$ $

A Civil List for the President of the Republic of Singapore 9,358,990.06 7,476,620.84
B Attorney-General's Chambers 184,527,773.51 166,749,703.98
C Auditor-General's Office 37,953,732.95 33,485,091.69
D Cabinet Office 986,801.49 965,402.94
E Judicature 302,044,722.51 256,892,108.10
F Parliament 40,541,171.84 34,560,872.54
G Presidential Councils 1,117,535.13 761,013.04
H Public Service Commission 1,534,651.95 1,365,563.45

I Ministry of Social and Family Development (a) 3,607,735,447.04 3,687,895,430.19
J Ministry of Defence (a) 14,740,747,724.20 13,028,024,024.76
K Ministry of Education (a) 12,804,437,111.48 11,975,050,670.60
L Ministry of Sustainability and the Environment 1,831,976,298.82 1,646,137,536.41
M Ministry of Finance (a), (b) 3,311,723,532.37 5,164,076,677.66
N Ministry of Foreign Affairs (a) 421,511,246.63 406,208,299.84
O  Ministry of Health (a) 16,273,937,509.69 14,313,807,410.61
P Ministry of Home Affairs (a) 6,685,030,386.61 6,020,068,899.77
Q Ministry of Communications and Information 1,359,150,182.63 1,341,897,664.05
R Ministry of Law (c) 234,386,180.37 221,525,276.18
S Ministry of Manpower 5,777,860,917.64 6,457,426,636.02
T Ministry of National Development 4,709,554,468.40 4,626,479,147.22
U Prime Minister's Office (a) 1,004,352,517.43 691,982,594.09
\Y% Ministry of Trade and Industry (a) 2,069,201,228.78 2,509,412,428.26
W Ministry of Transport 3,737,854,898.19 2,944,878,797.61
X Ministry of Culture, Community and Y outh 2,095,953,739.89 1,927,411,545.40
Y  Public Debt (d) 44,141,095.85 -
Z Financial Transfers 16,499,975,466.41 80,364,954,644.25

TOTAL OUTLAYS (e) 97,787,595,331.87 157,829,494,059.50
Notes:

(a) Includes Loans and Advances (Disbursements).

(b) Includes Expenses on Investments.

(¢) Includes Expenses on Land Sales.

(d) Includes redemption of Singapore Government Securities (Infrastructure) issued from the Monetary Authority of Singapore's Enhanced
Repo Facility, an arrangement under which securities are sold to Primary Dealers and repurchased on an overnight basis to support their

market-making activities.

(e) Includes statutory expenditure of $2,484,798,214.87 (FY2020/2021: $2,349,899,484.95) which is shown in the Detailed Statement of
Estimated and Actual Statutory Expenditure.
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1

(a)

(b)

(a)

(b)

EXPLANATORY NOTES TO THE
STATEMENT OF CONSOLIDATED FUND - CONSOLIDATED LOAN ACCOUNT

Purpose and Legislation

The Consolidated Fund was constituted by Article 145 of the Constitution of the Republic of Singapore.
All revenues of Singapore not allocated by law to specific purposes must be paid into this fund. The
Minister for Finance, subject to the provisions of the Constitution of the Republic of Singapore and the
Financial Procedure Act 1966, is empowered to manage the Consolidated Fund and to supervise,
control and direct all matters relating to the financial affairs of Singapore which are not assigned to any
other Minister by any other law.

The Consolidated Fund consists of two accounts. They are:

(1) the Consolidated Revenue Account in which account shall be kept all moneys in the Fund
other than such moneys as are mentioned in (ii); and

(i1) the Consolidated Loan Account in which account shall be kept all moneys received by way of
loan upon the public credit of Singapore and that are not to refinance an earlier borrowing
under the Significant Infrastructure Government Loan Act 2021 [henceforth referred to as
"SINGA"].

Consolidated Loan Account

Out of the proceeds of money raised under SINGA, only the face value of securities issued, less any
sum mentioned in Section 5(2) of SINGA, is paid into the Consolidated Loan Account. Section 5(2) of
SINGA refers to:

(1) a borrowing transaction in a year that the Minister (in person) designates for the purpose of
refinancing a previous borrowing under SINGA and for a sum less than the total amount of
securities issued under SINGA and redeemed or with a maturity date within the same year;
and

(i1) all securities issued under SINGA that are loaned by the Monetary Authority of Singapore
(MAS) under any securities lending arrangement under Section 18 of SINGA, or held by the
MAS on behalf of the Government for the purpose of such an arrangement.

The moneys received by the Consolidated Loan Account are paid into the Development Fund, where
they may only be appropriated to meet nationally significant infrastructure expenditure by the
Government.



STATEMENT OF CONSOLIDATED FUND - CONSOLIDATED LOAN ACCOUNT

FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April
Add :

Receipts from issuance of Singapore Government
Securities (Infrastructure)

Deduct :

Transfer to Development Fund

Balance as at 31st March

2021/2022
$

2,555,878,000.00

2,555,878,000.00

2,555,878,000.00
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STATEMENT OF
DEVELOPMENT FUND

(a) Summary of Outlays



EXPLANATORY NOTES TO THE
STATEMENT OF DEVELOPMENT FUND

1 Purpose and Legislation

(a) This fund was established by the Development Fund Act 1959. The sources of receipts to this fund are:

(1) moneys from time to time appropriated and authorised to be paid into the Development Fund
by this Act or by any other written law;

(i1) proceeds of any loan raised for the purposes of the fund and appropriated to such purposes by
the law raising the loan;

(1i1) loans or grants from time to time made to Singapore for the purposes of or properly allocable
to the fund;

(iv) revenues of Singapore allocated to the fund,

(v) interest and other income from investments of the fund and profits arising from the realisation

of any such investments; and

(vi) repayments of any loans made from the fund, or payments of interest on such loans.

(b) The fund may be used for:

(1) construction, improvement, acquisition or replacement of capital assets (e.g. buildings,
vehicles, aircraft, machinery, rolling-stock, roads) required in respect of or in connection with
the economic development or general welfare of Singapore;

(i1) acquisition of land and of any right or interest in or over land and in respect of the use of any
invention; and

(1i1) grants and loans to, or investments in any public authority or corporation for any of the
purposes mentioned in (i) and (ii) above.

Nationally Significant Infrastructure Expenditure

(c) Out of the proceeds of money raised under the Significant Infrastructure Government Loan Act 2021
[henceforth referred to as "SINGA"], only the face value of every security issued under SINGA, less
any sum mentioned in section 5(2) of SINGA, is paid into the Development Fund from the
Consolidated Loan Account. Such sums may be applied only to meet nationally significant
infrastructure expenditure within the meaning of section 11 of SINGA.

(d) The transfer from Consolidated Revenue Account to Development Fund as at 31st March 2022 includes
a transfer of $44,122,000.00 (nil as at 31st March 2021) in relation to loan discount on securities issued
under SINGA.
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STATEMENT OF DEVELOPMENT FUND
FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :

Recovery of Overpayment
Interest on Loans

Investment and Interest Income
Investment Adjustments

Other Capital Receipts

Deduct :

Government-Funded Development Expenditure and
Other Outlays

Development Expenditure Financed by Borrowing
under SINGA

Net Lending *

Loan Disbursements
Less : Loan Repayments

Add :
Transfer from Consolidated Revenue Account

Transfer from Consolidated Loan Account

Balance as at 31st March

*Please see Statement of Loans Repayable to Government for details.
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2021/2022
$

148,058,599,262.30

68,581,611.81

1,017,078,763.16

2020/2021
$

136,944,916,801.62

48,443,807.87

1,089,357,335.91

4,708,425,492.61 4,387,437,755.59
2,371,623,182.22 2,673,658,185.41
784,855.66 -
156,225,093,167.76 145,143,813,886.40
17,368,086,277.01 14,739,305,515.28
653,504,997.52 -
(738,385,445.41) (2,654,090,891.18)
2,958,849,929.26 2,227,427,246.83
3,697,235,374.67 4,881,518,138.01
138,941,887,338.64 133,058,599,262.30
8,044,122,000.00 15,000,000,000.00
2,555,878,000.00 -
149,541,887,338.64 148,058,599,262.30




DEVELOPMENT FUND
SUMMARY OF OUTLAYS FOR THE YEAR ENDED 31ST MARCH 2022

Code Head of Expenditure Actual Outlays Actual Outlays

for 2021/2022 for 2020/2021

$ $

B Attorney-General's Chambers 3,293,361.35 4,974,539.55
C Auditor-General's Office 468,855.40 1,524,427.24
D Cabinet Office - 233,068.00
E Judicature 54,848,785.51 49,454,998.93
F Parliament 2,041,235.35 2,446,376.92

—

Ministry of Social and Family Development

84,183,697.72

93,000,083.83

J Ministry of Defence (a) 894,466,841.54 458,181,371.06
K Ministry of Education 305,131,024.22 493,000,790.35
L Ministry of Sustainability and the Environment (a) 940,730,096.73 722,804,977.36
M Ministry of Finance 28,715,314.19 45,947,166.57
N Ministry of Foreign Affairs 12,276,930.01 8,819,089.65
O  Ministry of Health 1,048,718,819.35 949,179,913.81
P Ministry of Home Affairs 1,331,517,579.02 799,551,458.17
Q Ministry of Communications and Information 50,072,484.98 73,245,148.50
R Ministry of Law 196,874,599.35 21,495,163.33
S Ministry of Manpower 81,493,609.97 81,646,758.52
T Ministry of National Development (a), (b) 3,070,488,213.66 3,640,203,927.36
U Prime Minister's Office 272,670,501.23 184,080,304.47
\'% Ministry of Trade and Industry (a), (b) 5,069,972,563.75 3,434,109,375.47
W Ministry of Transport (a) 7,255,133,662.84 5,695,920,368.28
X Ministry of Culture, Community and Youth 277,343,027.62 206,913,454.74

TOTAL OUTLAYS 20,980,441,203.79 16,966,732,762.11
Notes:

(a)  Includes Land-Related Expenditure.

(b)  Includes Loan Disbursements.
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[V]

STATEMENT OF
CONTINGENCIES FUND



EXPLANATORY NOTES TO THE
STATEMENT OF CONTINGENCIES FUND

1 Purpose and Legislation

(a) This fund was created under the Financial Procedure Act 1966 and consists of moneys appropriated
from the Consolidated Fund.

(b) The Minister for Finance is authorised, if he is satisfied that there has arisen an urgent and unforeseen
need for expenditure on goods and services for which no other provision exists or no savings are
available in the existing provisions, to make advances from this fund to meet that need, provided the
President, acting in his discretion, concurs with the making of such advances.

(c) All advances from this fund have to be repaid and included in supplementary estimates presented to
Parliament for approval.
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STATEMENT OF CONTINGENCIES FUND
FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :
Transfer from Consolidated Revenue Account

Receipts

Deduct :

Payments

Balance as at 31st March

2021/2022 2020/2021
$ $

14,000,000,000.00 1,000,000,000.00
- 13,000,000,000.00
1,192,000,000.00 -
15,192,000,000.00 14,000,000,000.00
1,192,000,000.00 -
14,000,000,000.00 14,000,000,000.00
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STATEMENT OF
DEVELOPMENT CONTINGENCIES FUND



EXPLANATORY NOTES TO THE
STATEMENT OF DEVELOPMENT CONTINGENCIES FUND

1 Purpose and Legislation

(a) This fund was created under the Development Fund Act 1959 and consists of moneys appropriated
from the Development Fund.

(b) It is administered and used in the same manner as the Contingencies Fund except that it pertains to
development expenditure.

(c) All advances from this fund have to be repaid and included in supplementary estimates presented to
Parliament for approval.
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STATEMENT OF DEVELOPMENT CONTINGENCIES FUND

FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :

Receipts

Deduct :

Payments

Balance as at 31st March

2021/2022 2020/2021
$ $
2,000,000,000.00 2,000,000,000.00
191,036,285.34 -
2,191,036,285.34 2,000,000,000.00
191,036,285.34 -
2,000,000,000.00 2,000,000,000.00
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STATEMENT OF
GOVERNMENT SECURITIES FUND



1

(a)

(b)

(©)

(d)

(e)

EXPLANATORY NOTES TO THE
STATEMENT OF GOVERNMENT SECURITIES FUND

Purpose and Legislation

This fund was established by the Government Securities (Debt Market and Investment) Act 1992 to
provide for the borrowing of moneys by the issue of Government securities and Treasury Bills in
Singapore, and the issuance of Reserves Management Government Securities (RMGS) in exchange for
foreign reserve assets.

The Government Securities Act 1992 was amended by the Government Borrowing (Miscellaneous
Amendments) Act 2021 (which came into operation on 31 January 2022), to transfer the borrowing
powers in the Local Treasury Bills Act 1923 to the Government Securities Act 1992. Consequently, the
Government Securities Act 1992 was renamed as the Government Securities (Debt Market and
Investment) Act 1992, and the Local Treasury Bills Act 1923 was repealed.

The Government Securities (Debt Market and Investment) Act 1992 was amended by the Monetary
Authority of Singapore (Amendment) Act 2022 (which came into operation on 21 February 2022) to
provide for the transfer by the Monetary Authority of Singapore (MAS) of foreign reserve assets, which
are in excess of what the MAS requires for the conduct of monetary policy, to the Government in
exchange for RMGS.

Payments into this fund include:

(1) proceeds of loans raised or advance deposits accepted under the Act;

(i1) proceeds of loans raised on or after 1st April 1996 under the repealed Local Treasury Bills
Act 1923;

(iii) moneys authorised to be paid into the fund by the Act or any other written law;

(iv) income from the investment of moneys in the fund and profits arising from the realisation of

any such investments; and

) foreign reserve assets received by the Government from the MAS in exchange for RMGS
issued to MAS, all income from these foreign reserve assets and all proceeds realised from
the disposition of any of the foreign reserve assets.

Payments to be met from this fund include:

(1) expenses arising from or incidental to the investment and management of moneys and assets
in the fund, and the borrowing and repayment of moneys under the Act and under any other
written law authorising moneys borrowed to be paid into the fund;

(i1) the principal sums and interest payable on Government securities, Treasury Bills and RMGS
issued (or deemed issued) and advance deposits accepted under the Act; and

(i11) transfers of assets to the MAS upon redemption of any RMGS under the Act.

Where the moneys in the fund are insufficient to meet an obligation charged upon the fund under the
Act or any other written law at the time when it becomes due, the deficiency is charged upon and
payable out of the Consolidated Fund.
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(a)

EXPLANATORY NOTES TO THE
STATEMENT OF GOVERNMENT SECURITIES FUND

The Minister for Finance may, by warrant, transfer moneys not required to meet the liabilities of the
fund to the Consolidated Fund.

Advance deposits are deposits authorised by the Minister for Finance to be accepted for application to
the purchase of Government securities under the provisions of the Government Securities (Debt Market
and Investment) Act 1992. Interest on advance deposits is paid half-yearly out of this fund.

On-Demand Singapore Government Securities (SGS) (Market Development) are securities issued under
MAS' Enhanced Repo Facility, an arrangement under which SGS are sold to Primary Dealers and
repurchased on an overnight basis to support their market-making activities.

Borrowings of the Fund
The outstanding borrowings comprise:

As at 31st March 2022  As at 31st March 2021

$ $

Government Securities 717,820,060,700.00 657,102,626,700.00
On-Demand SGS (Market Development) 1,775,512,200.00 2,225,194,600.00
Reserves Management Government Securities 75,000,000,000.00 -
Advance Deposits 11,690,488.,297.36 10,653,586,130.16
Treasury Bills 66,773,855,000.00 60,877,170,000.00
- Treasury Bills (par value) 67,000,000,000.00 61,000,000,000.00

The details of which are shown in the Statement of Government Borrowings.
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STATEMENT OF GOVERNMENT SECURITIES FUND
FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :

Advance Deposits Received

Government Securities Issued

On-Demand SGS (Market Development) Issued
Treasury Bills Issued

Reserves Management Government Securities Issued
Premium on Government Securities Issued
Investment and Interest Income

Investment Adjustments

Interest Deposits Received

Deduct :

Advance Deposits Repaid

Government Securities Redeemed

On-Demand SGS (Market Development) Redeemed
Treasury Bills Redeemed

Discount on Government Securities Issued
Discount on Treasury Bills Issued

Loan Expenses

Investment Expenses

Interest Expenses

Interest Deposits Repaid

Balance as at 31st March

2021/2022
$

824,291,383,016.89

79,349,557,156.60
102,498,030,500.00
489,019,837,900.00
118,738,734,000.00
75,000,000,000.00
861,450,137.55
27,856,042,277.06
14,031,571,118.49

70,672,725.62

2020/2021
$

734,349,574,170.01

84,048,441,448.13
107,321,475,000.00
421,610,327,300.00

108,901,898,000.00

2,358,051,174.43
24,834,674,412.74
15,135,876,060.59

106,780,825.57

1,731,717,278,832.21

78,312,654,989.40
41,780,596,500.00
489,469,520,300.00
112,842,049,000.00
155,179,863.17
207,951,000.00
986,467.08
4,695,154,906.85
23,612,633,716.01

57,488,678.67

1,498,667,098,391.47

82,057,939,533.74
38,813,715,500.00
420,922,444,500.00
106,455,024,000.00
1,421,000.00
644,976,000.00
1,087,747.50
3,677,328,098.98
21,692,272,084.10

109,506,910.26

980,583,063,411.03

824,291,383,016.89
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STATEMENT OF
DEVELOPMENTAL INVESTMENT FUND



1

EXPLANATORY NOTES TO THE
STATEMENT OF DEVELOPMENTAL INVESTMENT FUND

Purpose and Legislation

(a) This fund was established by the Developmental Investment Fund Act 2000 and is administered by the
Minister for Finance. The sources of receipts to this fund are:

(b)

(c)

(a)

(1) moneys appropriated from the Consolidated Fund and authorised to be paid into the fund by
the Act or any other written law;

(11) revenues of Singapore allocated by any written law to the fund; and

(111) net income from investments of moneys in the fund.

The fund may be used to:

(1) invest in, subscribe for or acquire any securities in any public authority, corporation or body
corporate for any developmental purpose;

(i1) form or participate in the formation of any company for any developmental purpose;

(iii) invest in any funds or property for any developmental purpose;

(iv) pay any charges, fees or expenses incidental or arising from carrying out any of the activities
mentioned in (i), (ii) and (iii) above; and

) pay any expenses incidental to or arising from the administration, investment and

management of moneys in the fund.

The Minister for Finance may, by warrant, transfer moneys not required to meet the liabilities of the
fund to the Consolidated Fund.

Investments of the Fund

The fund is invested under the following:
As at 31st March 2022  As at 31st March 2021
$ $
Cluster Development Fund 1,953,550,577.00 1,507,333,919.00
Co-Investment Programme 292,493,461.47 285,494,740.37
Economic Resilience Fund 662,980,000.00 672,000,000.00
Liquefied Natural Gas Development Fund 965,000,000.00 965,000,000.00

3,874,024,038.47 3,429,828,659.37
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STATEMENT OF DEVELOPMENTAL INVESTMENT FUND

FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :
Investment and Interest Income

Investment Adjustments

Deduct :

Investment Expenses

Balance as at 31st March
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2021/2022
$

11,725,064,126.62

321,633,318.69

119,900,001.11

2020/2021
$

11,308,842,831.74

282,474,892.23

174,848,428.98

12,166,597,446.42

44,470,052.45

11,766,166,152.95

41,102,026.33

12,122,127,393.97

11,725,064,126.62
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STATEMENT OF
PENSION FUND



EXPLANATORY NOTES TO THE
STATEMENT OF PENSION FUND

1 Purpose and Legislation

(a) This fund was established by the Pension Fund Act 1995 and is administered by the Minister for
Finance. The sources of receipts to this fund are:

(1)
(i1)
(iii)

moneys appropriated from the Consolidated Fund to enable it to meet its liabilities;
all revenues of Singapore allocated by written law to the fund; and

net income from investments of moneys in the fund.

(b) Payments to be met from this fund include:

(1)

(i)

(iii)

(iv)

™)

pension, gratuity, allowance or other like benefit granted or deemed to be granted to persons
who have been in the public service in Singapore, or to their legal personal representatives or
dependants, on the death, superannuation, resignation, retirement or discharge of such
persons;

disability pension, injury allowance, gratuity or compensation to persons who have been in
the public service in Singapore, or to their legal personal representatives or dependants, in
respect of injuries received in and which are attributable to such service;

ex gratia or pension, gratuity, allowance, compensation, subsidy or other like benefit pursuant
to a prescribed superannuation scheme;

gratuity on the death or retirement of persons appointed as members of the local staff of any
diplomatic mission of Singapore; and

expenses in connection with the administration of the fund.

(c) Deficiencies in the fund at the time when they become due are charged upon and payable out of the
Consolidated Fund.

(d) The Minister for Finance may, by warrant, transfer moneys not required to meet the liabilities of the
fund to the Consolidated Fund.

2 Pension Liabilities

(a) The estimated pension liabilities as at 31st March 2022 are $12,751,909,000.00 (as at 31st March 2021:
$12,751,909,000.00).
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STATEMENT OF PENSION FUND

FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :

Monthly Contributions from Consolidated
Revenue Account

Investment and Interest Income

Other Receipts

Deduct :

Gratuities and Pensions

Allowances, Subsidies and Compensation
Other Expenses

Contribution to SAVER-Premium Fund

Balance as at 31st March
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2021/2022
$

12,477,506,924.30

51,512,088.30

447,448,871.96

6,532,559.03

2020/2021
$

12,662,209,049.53

47,906,149.93

455,309,766.84

11,303,965.22

12,983,000,443.59

380,936,905.77

251,714,200.41

44,206.33

495,092.58

13,176,728,931.52

438,866,960.89

258,897,279.71

289,152.17

1,168,614.45

12,349,810,038.50

12,477,506,924.30
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STATEMENT OF
SAVINGS AND EMPLOYEE RETIREMENT
AND PREMIUM FUND
(SAVER-PREMIUM FUND)



EXPLANATORY NOTES TO THE

STATEMENT OF SAVINGS AND EMPLOYEE RETIREMENT AND PREMIUM FUND

(SAVER-PREMIUM FUND)

1 Purpose and Legislation

(a) The SAVER Fund was established on 1st April 1998 by the Singapore Armed Forces Act 1972 and is
administered by a Board of Trustees appointed by the Armed Forces Council. With effect from 31st
March 2000, the SAVER Fund has been renamed the SAVER-Premium Fund.

(b) Payments into this fund include:

(i)

(ii)
(iii)
(iv)

moneys appropriated from the Consolidated Fund to enable it to meet its liabilities;
all revenues of Singapore allocated by written law to the fund;
net income from investments of moneys in the fund; and

such sum from the Pension Fund as the Minister for Finance may determine to relate to all
those servicemen who have opted to join the SAVER Plan or the Premium Plan.

(c) Payments to be met from this fund include:

(1)

(i)

(iii)
(1v)

gratuity, allowance, superannuation or other like benefit to such servicemen or classes of
servicemen as may be prescribed, or to their legal personal representatives or dependants, on
the death or the retirement or resignation from the Singapore Armed Forces of such
servicemen;

allowance, subsidy or other benefit to such former servicemen after their retirement from the
Singapore Armed Forces;

loan or other benefit to such servicemen or classes of servicemen as may be prescribed; and

expenses in connection with the administration of the SAVER Plan or the Premium Plan and
investment of moneys in the fund.

2 SAVER-Premium Fund Members’ Liabilities

(a) The estimated SAVER-Premium Fund members’ liabilities as at 31st March 2022 are
$2,118,679,332.00 (as at 31st March 2021: $2,115,773,290.00).
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STATEMENT OF SAVINGS AND EMPLOYEE RETIREMENT AND PREMIUM FUND

FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :

Monthly Contributions from Consolidated
Revenue Account

Contribution from Pension Fund
Investment and Interest Income

Investment Adjustments

Deduct :
Gratuities, Allowances and Other Benefits
Administrative Expenses

Investment Expenses

Balance as at 31st March
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2021/2022
$

1,793,527,797.88

130,908,896.33

495,092.58
23,899,335.92

48,506,813.11

2020/2021
$

1,783,000,645.94

128,709,834.75

1,168,614.45
27,379,562.74

3,532,264.69

1,997,337,935.82

145,057,546.27

1,573,399.08

2,707,453.79

1,943,790,922.57

144,879,530.50

3,154,366.54

2,229,227.65

1,847,999,536.68

1,793,527,797.88
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STATEMENT OF
INVEST FUND



EXPLANATORY NOTES TO THE
STATEMENT OF INVEST FUND

1 Purpose and Legislation

(a) The INVEST Fund was established on 1st October 2001 by the Home Affairs Uniformed Services
Superannuation Act 2001 and is administered by a Board of Trustees appointed by the Minister for
Home Affairs.

(b) Payments into this fund include:

(1)

(i1)
(iii)
(iv)

moneys transferred from the Pension Fund for serving uniformed service officers who opted
to be members of the INVEST Plan;

moneys appropriated from the Consolidated Fund to enable it to meet its liabilities;
all revenues of Singapore allocated by written law to the fund; and

net income from investments of moneys in the fund.

(c) Payments to be met from this fund include:

(1)

(i)

(1i1)

pension, gratuity, allowance, compensation or other like benefit granted under the INVEST
Plan or the Scheme;

all expenses incidental to or arising from the administration, investment and management of
moneys in the fund; and

such other expenses relating to the granting of any pension, gratuity, allowance,
compensation or other like benefit under the INVEST Plan or the Scheme and expressly
provided by written law to be met out of the fund.

(d) Deficiencies in the fund at the time when they become due are charged upon and payable out of the
Consolidated Fund.

(e) The Minister for Home Affairs may, by warrant, transfer moneys not required to meet the liabilities of
the fund to the Consolidated Fund.

2 INVEST Fund Members' Liabilities

(a) The estimated INVEST Fund members' liabilities as at 31st March 2022 are $1,900,625,578.58 (as at
31st March 2021: $1,687,672,315.49).
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STATEMENT OF INVEST FUND

FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :

Contributions from Consolidated Revenue Account

Lump Sum Transfer
Monthly Transfers

Investment and Interest Income
Investment Adjustments

Other Receipts

Deduct :

Gratuities, Allowances and Other Benefits
Compensation and Subsidies
Administrative Expenses

Investment Expenses

Other Expenses

Balance as at 31st March

2021/2022 2020/2021
$ $
1,790,620,268.66 1,477,194,734.09
182,206,448.61 150,069,768.81
30,000,000.00 10,000,000.00
152,206,448.61 140,069,768.81
276,600.73 9,414,071.66

64,879,185.14

1,552.00

211,264,764.16

58,154.94

2,037,984,055.14

64,688,759.38

3,815,930.38

1,044,045.50

2,959,637.37

20,865.00

1,848,001,493.66

51,539,251.48

3,510,743.91

775,773.14

1,530,311.47

25,145.00

1,965,454,817.51

1,790,620,268.66
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STATEMENT OF
EDUSAVE ENDOWMENT FUND



EXPLANATORY NOTES TO THE
STATEMENT OF EDUSAVE ENDOWMENT FUND

1 Purpose and Legislation

(a) This fund was established by the Education Endowment and Savings Schemes Act 1992 and is
administered by the Minister for Education. The capital moneys consist of moneys provided by
Parliament and are used only for investment as provided under section 4(3) of the Act. The income of
the fund may be used to:

(1) make good any permanent diminution of the capital money;

(i1) give grants to educational institutions to enhance the quality of teaching;

(iii) provide for scholarships, awards and bursaries to eligible students at educational institutions;

(iv) make contributions and provide additional income to the Edusave Pupils Fund from which
prescribed amounts are paid to eligible members each year; and

(v) meet all expenses in connection with the administration of the Edusave Endowment Fund and
the Edusave Pupils Fund.

2 Disbursements from the Fund

Grants to Schools

(a) During the financial year, the Edusave Endowment Fund disbursed the following grants to schools:

2021/2022 2020/2021
$ $
Edusave Grants 32,395,905.00 32,251,750.00
Opportunity Fund Grants for Schools 23,558,127.86 25,000,891.10

Edusave Awards

55,954,032.86

57,252,641.10

(b) During the financial year, the Edusave Endowment Fund disbursed the following Edusave Awards:

2021/2022 2020/2021
$ $

Achievement Awards for Special 630,525.99 608,100.00
Education Students

Edusave Awards for Achievement, Good 9,269,100.00 9,149,700.00
Leadership and Service

Edusave Character Awards 3,134,350.00 3,106,700.00
Edusave Good Progress Awards 6,080,900.00 5,404,215.00
Edusave Merit Bursaries 12,189,440.50 14,216,569.50
Edusave Scholarships 29,816,663.60 29,857,974.78
Edusave Skills Awards 1,272,000.00 1,564,500.00
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62,392,980.09

63,907,759.28




EXPLANATORY NOTES TO THE
STATEMENT OF EDUSAVE ENDOWMENT FUND

Contributions to Edusave Pupils Fund

(c)

(d)

The contributions to Edusave Pupils Fund represent payments made to Singapore Citizen students
studying at primary or secondary level in MOE-funded schools. From FY2014/2015, contribution was
extended to all Singapore Citizen children aged 7 to 16 who are not enrolled in any MOE-funded
schools. In general, those aged 7 to 12 receive the quantum applicable to primary level students and
those aged 13 to 16 receive the quantum applicable to secondary level students. The rate of
contribution to each account is as follows:

2021/2022 2020/2021
$ $
Primary level students 230.00 230.00
Secondary level students 290.00 290.00

During the financial year, contributions amounting to $97,949,599.42 (FY2020/2021: $172,959,239.55)
were paid into the Edusave accounts of 384,887 (FY2020/2021: 382,096) children.
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STATEMENT OF EDUSAVE ENDOWMENT FUND
FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :
Investment and Interest Income

Other Receipts

Deduct :

Grants to Schools

Edusave Awards

Contributions to Edusave Pupils Fund

Administrative Expenses

Balance as at 31st March
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2021/2022 2020/2021
$ $

6,664,188,646.86 6,704,091,136.11
233,246,602.64 234,643,189.76
24,533,655.22 20,770,451.54
6,921,968,904.72 6,959,504,777.41
55,954,032.86 57,252,641.10
62,392,980.09 63,907,759.28
97,949,599.42 172,959,239.55
1,395,414.38 1,196,490.62

6,704,276,877.97

6,664,188,646.86
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STATEMENT OF
LIFELONG LEARNING ENDOWMENT FUND



EXPLANATORY NOTES TO THE
STATEMENT OF LIFELONG LEARNING ENDOWMENT FUND

1 Purpose and Legislation

(a) This fund was established by the Lifelong Learning Endowment Fund Act 2001 and is administered by
the Minister for Education. The capital moneys consist of moneys provided by Parliament and all gifts
and bequests given or made for the purposes of the fund. The capital moneys are used only for
investment as provided under section 4(3) of the Act. The income of the fund may be used to:

(1) make good any permanent diminution of the capital money;

(i1) provide financial assistance or incentives to persons to acquire, develop or upgrade skills and
expertise to enhance their employability;

(111) research or develop learning methods and technology to enhance the acquisition,
development or upgrading of skills and expertise;

(1v) promote the acquisition, development or upgrading of skills and expertise;

v) provide financial assistance or incentives to persons to carry out activities or programmes to
acquire, develop or upgrade skills and expertise, and activities or programmes to promote
these;

(vi) establish, expand or maintain facilities to be used for the acquisition, development or
upgrading of skills and expertise and their promotion; and

(vii) meet all expenses in connection with the administration of the Lifelong Learning Endowment
Fund.

2 Disbursements from the Fund

Grants

(a) During the financial year, the Lifelong Learning Endowment Fund disbursed grants to Workforce
Singapore and SkillsFuture Singapore for the administration of funds for the following programmes and
to meet expenses in connection with the administration of funds:

2021/2022 2020/2021
$ $

Adapt and Grow 36,906,253.14 44,031,076.14
Enterprise/Productivity-related Programmes 7,116,242.98 46,270,245.05
Funding for Training Providers to Administer 70,354,813.39 67,950,622.58
Programmes
Institutional Grants to Employment and Employability 11,414,125.49 4,359,883.31
Institute
Others 1,329,008.42 7,344,895.14

127,120,443.42 169,956,722.22
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STATEMENT OF LIFELONG LEARNING ENDOWMENT FUND

FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :
Investment and Interest Income

Other Receipts

Deduct :
Grants
Marketing and Promotion Expenses

Administrative Expenses

Balance as at 31st March
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2021/2022
$

4,961,765,971.78

2020/2021
$

4,953,805,335.98

173,661,809.03 173,383,186.72
4,307,175.48 4,948,014.64
5,139,734,956.29 5,132,136,537.34

127,120,443.42

8,864,553.37

5,296.50

169,956,722.22

408,546.84

5,296.50

5,003,744,663.00

4,961,765,971.78
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STATEMENT OF
MEDICAL ENDOWMENT FUND



EXPLANATORY NOTES TO THE
STATEMENT OF MEDICAL ENDOWMENT FUND

1 Purpose and Legislation

(a) This fund was reconstituted under the Medical and Elderly Care Endowment Schemes Act 2000 and is
administered by the Minister for Health. The capital moneys consist of moneys provided by Parliament
and all gifts and bequests given or made for the purposes of the fund. The capital moneys are used only
for investment as provided under section 4(3) of the Act. The income of the fund may be used to:

(1) make good any permanent diminution of the capital moneys;

(i1) provide grants to MediFund committees to be applied for the purpose of defraying in whole
or in part the hospital charges, fees and other expenses incurred by patients of approved
institutions who are unable to pay those charges, fees or other expenses and are approved by
the relevant MediFund committee; and

(ii1) meet all expenses in connection with the administration of the Medical Endowment Fund.
2 Disbursements from the Fund

Grants to Approved Institutions

(a) Income from the Medical Endowment Fund are disbursed as MediFund and MediFund Silver grants to
the respective MediFund committees of approved institutions comprising Public Healthcare Institutions
as well as Intermediate and Long-Term Care Providers. For FY2021/2022, there are 48 (FY2020/2021:
48) MediFund committees administering MediFund and MediFund Silver for 190 (FY2020/2021: 157)
approved institutions. During the financial year, $163,949,700.00 (FY2020/2021: $162,924,100.00)
was disbursed from the Medical Endowment Fund to the respective MediFund committees.
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STATEMENT OF MEDICAL ENDOWMENT FUND
FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :
Contribution from Consolidated Revenue Account

Investment and Interest Income

Deduct :
Grants to Approved Institutions

Administrative Expenses

Balance as at 31st March
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2021/2022
$

4,840,773,537.15

169,427,073.83

2020/2021
$

4,640,306,165.72

200,000,000.00

163,542,222.66

5,010,200,610.98

163,949,700.00

158,310.78

5,003,848,388.38

162,924,100.00

150,751.23

4,846,092,600.20

4,840,773,537.15
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STATEMENT OF
ELDERCARE FUND



EXPLANATORY NOTES TO THE
STATEMENT OF ELDERCARE FUND

1 Purpose and Legislation

(a) This fund was established by the Medical and Elderly Care Endowment Schemes Act 2000 and is
administered by the Minister for Health. The capital moneys consist of moneys provided by Parliament
and any gifts and bequests given or made for the purposes of the fund. The capital moneys are used
only for investment as provided under section 20(4) of the Act. The income of the fund may be used to:

(1) make good any permanent diminution of the capital moneys;

(i1) provide subventions to any approved providers of step-down care for the purpose of
defraying in whole or in part the recurrent costs in providing step-down care; and

(111) meet all expenses in connection with the administration of the ElderCare Fund.

2 Disbursements from the Fund

Subventions to Approved Providers

(a) The income of the ElderCare Fund is disbursed as subventions to approved providers of intermediate
and long-term care. During the financial year, $81,105,949.64 (FY2020/2021: $114,172,283.20) was
disbursed from the ElderCare Fund to 7 (FY2020/2021: 21) approved providers.
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STATEMENT OF ELDERCARE FUND

FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :
Contribution from Consolidated Revenue Account

Investment and Interest Income

Deduct :
Subventions to Approved Providers

Administrative Expenses

Balance as at 31st March
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2021/2022
$

3,648,819,181.80

127,708,671.41

2020/2021
$

2,907,008,521.26

750,000,000.00

105,988,448.89

3,776,527,853.21

81,105,949.64

5,778.00

3,762,996,970.15

114,172,283.20

5,505.15

3,695,416,125.57

3,648,819,181.80
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STATEMENT OF
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EXPLANATORY NOTES TO THE
STATEMENT OF CONNECT FUND

1 Purpose and Legislation

(a) This fund was established on 1st January 2002 by the Education Service Incentive Payment Act 2001
and is administered by the Minister for Education.

(b) Payments into this fund include:

(1) moneys appropriated from the Consolidated Fund as contributions under the CONNECT Plan
or to enable it to meet its liabilities;

(11) all revenues of Singapore allocated by written law to the fund; and

(111) net income from investments of moneys in the fund.

(c) Payments to be made from this fund include:

(1) any award under the CONNECT Plan;

(i1) all expenses incidental to or arising from the administration, investment and management of
the fund; and

(111) such other purposes related to aided schools or Government schools as may be prescribed by

the Minister for Education by notification in the Gazette.

2 CONNECT Fund Members' Liabilities

(a) The estimated CONNECT Fund members' liabilities as at 31st March 2022 are $549,924,210.07 (as at
31st March 2021: $544,762,167.55).

3 Disbursements from the Fund

Awards to Members

(a) These are payments to members out of the contributions standing to the credit of the members' accounts
made in accordance with the Education Service Incentive Payment (CONNECT Plan) Regulations.
During the financial year, payment of awards to members amounted to $166,584,795.09 (FY2020/2021:
$178,275,755.72).
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STATEMENT OF CONNECT FUND

FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :
Contribution from Consolidated Revenue Account

Investment and Interest Income

Deduct :
Awards to Members

Administrative Expenses

Balance as at 31st March
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2021/2022

$

565,645,497.36

159,201,531.80

11,553,989.94

2020/2021

$

570,755,316.22

158,667,650.05

14,701,099.81

736,401,019.10

166,584,795.09

164,850.50

744,124,066.08

178,275,755.72

202,813.00

569,651,373.51

565,645,497.36
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STATEMENT OF
COMMUNITY CARE ENDOWMENT FUND
(COMCARE FUND)



EXPLANATORY NOTES TO THE
STATEMENT OF COMMUNITY CARE ENDOWMENT FUND
(COMCARE FUND)

1 Purpose and Legislation

(a) This fund was established on 24th October 2005 by the Community Care Endowment Fund Act 2005
and is administered by the Minister for Social and Family Development. The capital moneys consist of
moneys provided by Parliament and all gifts and bequests given or made for the purposes of the fund.
The Community Assistance Fund which was terminated under the Act had its balance as at 2nd
February 2006 transferred to the ComCare Fund as capital moneys. The capital moneys are used only
for investment as provided under section 5(4) of the Act. The income of the fund may be used to:

(1) make good any permanent diminution of the capital moneys;

(i1) provide assistance to citizens and permanent residents of Singapore and their family members
living in Singapore with financial or other difficulties to enable them to attain sufficient
income to meet their basic needs, address developmental issues faced by their children and to
help them integrate into society;

(ii1) provide grants to organisations to develop programmes to enhance the capacity of the
community to undertake the objects of the fund in (ii) above; and
(iv) meet all expenses in connection with the administration of the ComCare Fund.
2 Disbursements from the Fund

Grants

(a) During the financial year, the ComCare Fund disbursed grants to the beneficiaries for the following

programmes:
2021/2022 2020/2021
$ $
Public Assistance Scheme - 2,106,250.50
Short-Medium Term Assistance 79,529,099.20 65,308,248.85
Special Grant - 81,600.00

79,529,099.20 67,496,099.35
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STATEMENT OF COMMUNITY CARE ENDOWMENT FUND

FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :
Contribution from Consolidated Revenue Account

Investment and Interest Income

Deduct :
QGrants

Administrative Expenses

Balance as at 31st March
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2021/2022
$

2,426,589,761.12

84,930,641.61

2020/2021
$

1,923,923,278.57

500,000,000.00

70,166,081.90

2,511,520,402.73

79,529,099.20

3,500.00

2,494,089,360.47

67,496,099.35

3,500.00

2,431,987,803.53

2,426,589,761.12
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STATEMENT OF
NATIONAL RESEARCH FUND



1

EXPLANATORY NOTES TO THE
STATEMENT OF NATIONAL RESEARCH FUND

Purpose and Legislation

(a) This fund was established on 22nd August 2006 by the National Research Fund Act 2006 and is
administered by the National Research Foundation Board ("Board") appointed by the Prime Minister.
The sources of receipts to this fund are:

(b)

(i)

(ii)
(iii)
(iv)

v)

(vi)

moneys appropriated from the Consolidated Fund;
all revenues of Singapore allocated by written law to the fund;
all gifts and donations to the Government for the purposes of the fund generally;

receipts from the sale of any property paid for from the fund; from the sale of property,
patents or other intellectual property rights from inventions made in the course of any
research and development activity paid from the fund; or for any work paid for from the fund;

all investments out of moneys in the fund and the proceeds and net income from those
investments; and

all sums received to repay any loan or advance from the fund and any interest from that loan
or advance.

The fund may be used to:

(1)

(i)

(iii)

(iv)

)

provide financial assistance (including loans and scholarships) to any public authority,
enterprise, educational institution or other person (whether in Singapore or elsewhere)
undertaking or facilitating research and development activities;

promote or assist (financially or otherwise) any enterprise engaged in the exploitation of
research and development activities undertaken by any public authority, enterprise,
educational institution or other person (whether in Singapore or elsewhere), where the
enterprise, in the opinion of the Board, is profitable and efficient or capable of becoming
profitable and efficient and has reasonable prospects for profitability, development,
expansion, growth or providing viable employment;

meet the payment of remuneration or allowances payable to persons (other than public
officers) engaged to advise the Board or the Research, Innovation and Enterprise Council
("Council") in the performance of their respective functions under this Act;

meet the payment of other expenses incurred by the Board or Council in the performance of
their respective functions under the Act, including any remuneration or allowances payable to
the members of the Board or Council who are not public officers; and

meet all expenses in connection with the administration, investment and management of
moneys in the fund.
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EXPLANATORY NOTES TO THE

STATEMENT OF NATIONAL RESEARCH FUND

2 Disbursements from the Fund

Grants

(a) During the financial year, the National Research Fund disbursed grants to beneficiaries for the

following approved programmes:

Academic Research Horizontal

Human Health and Potential Domain
Innovation and Enterprise Horizontal
Manpower Horizontal

Manufacturing, Trade and Connectivity Domain
Smart Nation and Digital Economy Domain
Urban Solutions and Sustainability Domain

White Space Kickstarter
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2021/2022
$

261,096,948.69
102,429,291.09
28,651,311.02
1,202,004.73
58,507,396.72
31,826,151.35
130,303,217.40
8,492,656.99

2020/2021
$

328,617,969.79
130,506,459.04
33,153,506.09
61,786,383.09
105,283,940.76
119,056,842.69
4,111,152.45

622,508,977.99

782,516,253.91




STATEMENT OF NATIONAL RESEARCH FUND
FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :
Contribution from Consolidated Revenue Account
Investment and Interest Income

Other Receipts

Deduct :
QGrants

Administrative Expenses

Balance as at 31st March
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2021/2022
$

2,696,319,928.69

8,008,775.46

1,540,698.73

2020/2021
$

1,461,091,657.33

2,000,000,000.00
17,546,208.19

731,764.35

2,705,869,402.88

622,508,977.99

183,861.90

3,479,369,629.87

782,516,253.91

533,447.27

2,083,176,562.99

2,696,319,928.69
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EXPLANATORY NOTES TO THE

STATEMENT OF GOODS AND SERVICES TAX VOUCHER FUND

(GST VOUCHER FUND)

1 Purpose and Legislation

(a) This fund was established on 1st February 2013 by the Goods and Services Tax Voucher Fund Act

2012 and is administered by the Minister for Finance. The sources of receipts to this fund are:

(1) moneys appropriated from the Consolidated Fund;

(1) all revenues of Singapore allocated by written law to the fund;

(111) all gifts and donations to the Government for the purposes of the fund; and

(iv) all investments out of moneys in the fund and the proceeds and net income from such
investments.

(b) The fund may be used to:

(1) provide financial assistance (including cash grants, grants-in-aid, rebates, reliefs, subsidies
and credits) under a public scheme to such natural persons as may be prescribed, in order to

mitigate the impact of the goods and services tax on their living expenses; and

(1) meet all expenses in connection with the administration, investment and management of

moneys in the fund.

2 Disbursements from the Fund

Financial Assistance

(a) The GST Voucher comprises three components — Cash, Medisave and U-Save. GST Voucher - Cash
provides lower-income Singaporeans with some cash for immediate needs; GST Voucher - Medisave
provides elderly Singaporeans aged 65 and above with a CPF Medisave account top-up to support their
medical needs; and GST Voucher - U-Save provides lower- and middle-income HDB households with a

rebate to offset their utilities bills.

2021/2022
$
GST Voucher - Cash 397,316,450.00
GST Voucher - Medisave 161,628,950.00
GST Voucher - U-Save 283,490,368.20

2020/2021

$
401,855,799.41
152,952,396.59
278,829,065.26

842,435,768.20

833,637,261.26
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STATEMENT OF GOODS AND SERVICES TAX VOUCHER FUND

FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :
Contribution from Consolidated Revenue Account
Investment and Interest Income

Other Receipts

Deduct :
Financial Assistance

Administrative Expenses

Balance as at 31st March

2021/2022
$

9,921,112,848.09

60,731,353.25

173,509.97

2020/2021
$

4,686,378,305.02

6,000,000,000.00
78,749,858.81

131,571.94

9,982,017,711.31

842,435,768.20

10,719,438.01

10,765,259,735.77

833,637,261.26

10,509,626.42
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9,128,862,505.10

9,921,112,848.09
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EXPLANATORY NOTES TO THE
STATEMENT OF PIONEER GENERATION FUND

1 Purpose and Legislation

(a) This fund was established on 9th March 2015 by the Pioneer Generation and Merdeka Generation
Funds Act 2014 and is administered by the Minister for Finance. The sources of receipts to this fund

are:

(1) moneys appropriated from the Consolidated Fund;

(i1) all revenues of Singapore allocated by written law to the fund;

(111) all gifts and donations to the Government for the purposes of the fund; and

(iv) all investments out of moneys in the fund and the proceeds of any such investment, including

the net income from such investments.
(b) The fund may be used to:

(1) provide financial assistance (including cash grants and subsidies) to Pioneers and grants by
way of reimbursement to healthcare providers as laid out in the Act;

(11) fund all or any part of the cost of any prescribed public scheme but only to the extent that
Pioneers are eligible to participate in or receive benefits under that public scheme; and

(ii1) meet all expenses in connection with the administration, investment and management of
moneys in the fund.

2 Disbursements from the Fund

Financial Assistance and Grants

(a) The Pioneer Generation (PG) Package was introduced in 2014 to honour and thank our Pioneers for
their hard work and dedication, and provide support for their healthcare costs. The Package comprises
the following components: CareShield Life Additional Participation Incentives, annual Medisave Top-
ups, subsidies for MediShield Life premiums, cash payouts under the PG Disability Assistance Scheme
and outpatient care subsidies. These benefits are disbursed to Pioneers by the Central Provident Fund
Board, Agency for Integrated Care and healthcare clusters — National Healthcare Group, National
University Health System and Singapore Health Services.

2021/2022 2020/2021
$ $
CareShield Life Additional Participation Incentives 5,700,000.00 -
Medisave Top-ups and MediShield Life Premium 292,031,109.31 241,448,106.99
Subsidies
Outpatient Care Subsidies 115,499,722.31 116,942,307.04
PG Disability Assistance Scheme Cash Payouts 47,818,465.00 45,778,000.00

461,049,296.62 404,168,414.03
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STATEMENT OF PIONEER GENERATION FUND
FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :

Investment and Interest Income

Deduct :
Financial Assistance and Grants

Administrative Expenses

Balance as at 31st March
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2021/2022
$

6,498,769,538.51

127,615,249.69

2020/2021
$

6,773,513,487.14

134,081,860.81

6,626,384,788.20

461,049,296.62

3,807,862.98

6,907,595,347.95

404,168,414.03

4,657,395.41

6,161,527,628.60

6,498,769,538.51
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EXPLANATORY NOTES TO THE
STATEMENT OF MERDEKA GENERATION FUND

1 Purpose and Legislation

(a) This fund was established on 26th June 2019 by the Pioneer Generation and Merdeka Generation Funds
Act 2014 and is administered by the Minister for Finance. The sources of receipts to this fund are:

(1) moneys appropriated from the Consolidated Fund;

(i1) all revenues of Singapore allocated by written law to the fund,

(ii1) all gifts and donations to the Government for the purposes of the fund; and

(iv) all investments out of moneys in the fund and the proceeds of any such investment, including

the net income from such investments.

(b) The fund may be used to:

(1) provide financial assistance (including cash grants and subsidies) to Merdeka Generation
Seniors and grants by way of reimbursement to healthcare providers as laid out in the Act;

(11) fund all or any part of the cost of any prescribed public scheme but only to the extent that
Merdeka Generation Seniors are eligible to participate in or receive benefits under that public
scheme; and

(111) meet all expenses in connection with the administration, investment and management of
moneys in the fund.

2 Disbursements from the Fund

Financial Assistance and Grants

(a) The Merdeka Generation (MG) Package was introduced in 2019 to honour and thank our MG Seniors
for their contributions, by supporting them in their silver years. The Package comprises the following
components: annual Medisave Top-ups from 2019 to 2023, subsidies for MediShield Life premiums,
CareShield Life participation incentives and outpatient care subsidies. These benefits are disbursed to
MG Seniors by the Central Provident Fund Board, Transit Link Pte Ltd and healthcare clusters -
National Healthcare Group, National University Health System and Singapore Health Services.

2021/2022 2020/2021
) $
CareShield Life Participation Incentives 17,600,000.00 -
Medisave Top-ups and MediShield Life 120,797,660.67 115,464,238.66
Premium Subsidies
Outpatient Care Subsidies 123,484,461.56 110,871,336.24

261,882,122.23 226,335,574.90
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STATEMENT OF MERDEKA GENERATION FUND
FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :

Investment and Interest Income

Deduct :
Financial Assistance and Grants

Administrative Expenses

Balance as at 31st March
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2021/2022
$

5,862,465,816.84

118,043,461.33

2020/2021
$

5,971,034,228.05

120,686,901.39

5,980,509,278.17

261,882,122.23

1,274,291.26

6,091,721,129.44

226,335,574.90

2,919,737.70

5,717,352,864.68

5,862,465,816.84
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EXPLANATORY NOTES TO THE
STATEMENT OF LONG-TERM CARE SUPPORT FUND

1 Purpose and Legislation

(a) This fund was established on 2nd January 2020 by the CareShield Life and Long-Term Care Act 2019
and is administered by the Minister for Health. The sources of receipts to this fund are:

(1) moneys appropriated from the Consolidated Fund;

(i1) all revenues of Singapore allocated by written law to the fund,

(ii1) all gifts and donations to the Government for the purposes of the fund; and

(iv) all investments out of moneys in the fund and the proceeds and net income from such
investments.

(b) The fund may be used to:

(1) provide premium support for the CareShield Life Scheme in the form of a subsidy of the cost
of any premium of the CareShield Life Scheme covering an eligible insured person;

(11) fund any part of the cost of the CareShield Life Scheme and ElderShield Scheme; and

(111) fund all or any part of the cost of any prescribed public scheme that provides financial

support for disabled persons.

2 Disbursements from the Fund

Financial Assistance and Grants

(a) The Long-Term Care Support Fund was established in 2020 to support the CareShield Life Scheme and
other measures that provide long-term care financing support for severely disabled persons. The Long-
Term Care Support Fund will provide funding for CareShield Life premium subsidies and incentives,
and the cost of prescribed public schemes that provides financial support for disabled persons, such as
the ElderFund scheme.

2021/2022 2020/2021
) $
CareShield Life Premium Subsidies and 191,070,596.19 137,959,369.00
Incentives
Cost of Prescribed Public Schemes - 11,374,995.66

191,070,596.19 149,334,364.66
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STATEMENT OF LONG-TERM CARE SUPPORT FUND
FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :

Investment and Interest Income

Deduct :
Financial Assistance and Grants

Administrative Expenses

Balance as at 31st March

79

2021/2022 2020/2021
$ $
5,034,071,460.78 5,096,624,168.23
85,872,184.22 86,784,887.21
5,119,943,645.00 5,183,409,055.44

191,070,596.19

4,250.00

149,334,364.66

3,230.00

4,928,868,798.81

5,034,071,460.78
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EXPLANATORY NOTES TO THE
STATEMENT OF PUBLIC TRANSPORT FUND

1 Purpose and Legislation

(a) This fund was established on 1st April 2016 by the Public Transport Council Act 1987 and is administered
by the Minister for Transport. The sources of receipts to this fund are:

(1)
(i)

(iii)

(iv)

moneys appropriated from the Consolidated Fund,

all contributions made pursuant to the Public Transport Council’s direction and any other
donations made for the purposes of the fund;

all financial penalties imposed by the Land Transport Authority on a public bus operator or
rapid transit system operator for breaching a condition in their operator’s licence under the Bus
Services Industry Act 2015 or Rapid Transit Systems Act 1995 respectively; and

all investments out of moneys in the fund and the proceeds and net income from such
investments.

(b) The fund may be used to:

(1)

(i)

(iii)

provide cash grants, rebates, reliefs and other financial assistance to passengers using bus or
train services;

invest subject to the limits in the Financial Procedure Act 1966 for investments of public
moneys; and

meet expenses incidental to or arising from the administration, investment and management of
moneys in the fund.

(c) Investments of moneys in the fund includes engaging in any financial activity, or participating in any
financial arrangement, for the purpose of managing or hedging against any financial risk that arises or is
likely to arise from any investment.

2 Disbursements from the Fund

Public Transport Financial Assistance

(a) Funds will be drawn from the Public Transport Fund to provide targeted financial assistance in the form of
Public Transport Vouchers. As a result of the 2021 Fare Review Exercise, the Public Transport Council
announced that there was an overall public transport fare adjustment of 2.2% and 600,000 Public
Transport Vouchers valued at $30.00 each would be provided to help commuters cope with the fare
adjustment. In the last 2019 Fare Review Exercise, the redemption deadline for Public Transport Vouchers
at $50.00 each was extended from 31 March 2021 to 30 June 2021, to give eligible households more time
to utilise the vouchers.

(b) During the financial year, the Public Transport Fund disbursed Public Transport Vouchers amounting to
$9,060,000.00 (FY2020/2021: $2,670,000.00).
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STATEMENT OF PUBLIC TRANSPORT FUND
FOR THE YEAR ENDED 31ST MARCH 2022

Balance as at 1st April

Add :
Contribution from Consolidated Revenue Account
Investment and Interest Income

Other Receipts

Deduct :
Public Transport Financial Assistance

Administrative Expenses

Balance as at 31st March
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2021/2022

$

31,190,981.20

94,062.09

2,226,520.00

2020/2021

$

11,209,277.29

20,000,000.00

98,628.16

3,018,310.00

33,511,563.29

9,060,000.00

607,730.19

34,326,215.45

2,670,000.00

465,234.25

23,843,833.10

31,190,981.20
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EXPLANATORY NOTES TO THE
STATEMENT OF DEPOSIT ACCOUNTS

1 Purpose and Legislation

(a) Section 8 of the Financial Procedure Act 1966 provides that moneys received for specific purposes
under any law, donations for specific purposes and any moneys held in trust by or paid to the
Government which are not revenues of Singapore, are accounted for in deposit accounts. No interest is
paid on deposit accounts except when it is provided for under the law or terms of the trust or is directed
by the Minister for Finance.
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STATEMENT OF DEPOSIT ACCOUNTS
FOR THE YEAR ENDED 31ST MARCH 2022

Bankruptcy

Companies
Liquidation

Courts

Education Funds

Official Assignee and
Public Trustee

Trust Funds

Deposits Held under
Centralised Liquidity
Management with the
Accountant-General's
Department

Goods and Services
Tax (Output)

Miscellaneous

Balance as at Receipts Payments Balance as at
Ist April 2021 for the Year for the Year 31st March 2022
$ $ $ $

217,977,463.14

499,173,004.27

477,774,786.86

2,721,387,433.57

547,663,344.73

19,976,171.31

37,986,854,093.08

125,864,930.58

818,740,867.99

115,661,436.82

307,540,836.28

648,577,668.08

1,223,329,900.19

308,515,921.70

2,420,716.72

56,313,883,976.50

619,551,121.99

4,188,865,800.33

82,362,168.84

343,920,625.62

303,145,430.44

1,064,519,999.14

270,419,585.57

4,454,285.66

57,539,997,361.85

688,256,203.92

4,242,584,976.31

251,276,731.12

462,793,214.93

823,207,024.50

2,880,197,334.62

585,759,680.86

17,942,602.37

36,760,740,707.73

57,159,848.65

765,021,692.01

Total

43,415,412,095.53

63,728,347,378.61

64,539,660,637.35

42,604,098,836.79
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(a)

(b)

(©)

(d)

(a)

(b)

(©)

(d)

(a)

EXPLANATORY NOTES TO THE
STATEMENT OF ASSETS AND LIABILITIES

Purpose and Legislation

The Statement of Assets and Liabilities is prepared in accordance with Article 147(5)(d) of the
Constitution of the Republic of Singapore.

The Statement of Assets and Liabilities reflects how the cash and investment balances of the
Government are accounted for in deposit accounts and funds that are established in accordance with the
laws governing them.

Assets include moneys raised from Government borrowings such as the Special Singapore Government
Securities (SSGS) issued pursuant to the Government Securities (Debt Market and Investment) Act
1992. These moneys are reflected as assets (either as cash or investments), and also as liabilities (within
the Government Securities Fund balance), under the Statement of Assets and Liabilities.

Assets and liabilities of statutory boards and government-owned companies are not included in this
statement.

Assets

These are cash and investments of the Government that are accounted for on the cash basis of
accounting in accordance with Regulation 19 of the Financial Regulations.

Public moneys may be invested by the Minister for Finance:

(1) on deposit in any bank;
(i1) in stocks, funds, securities; or
(i) in any other types of investments

in accordance with Section 7 of the Financial Procedure Act 1966.

Under Regulation 21 of the Financial Regulations, investments are shown at their book values on 31st
March 1976 if acquired on or before that date, and at cost if acquired after that date.

The Government has risk management policies and guidelines that set out its general risk management
principles for investments, and has established procedures to ensure that the policies and guidelines are
adhered to. The policies and guidelines are reviewed regularly. In addition, investment activities are
monitored regularly to ensure that they comply with the investment mandates.

Liabilities

These are the balances of deposit accounts and various Government Funds which are maintained in
accordance with the principles of fund accounting. Please refer to explanatory notes for the Statement
of Deposit Accounts and statements of the respective Government Funds.
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STATEMENT OF ASSETS AND LIABILITIES

ASSETS

CASH

INVESTMENTS

Government Stocks

Other Investments - Quoted
Other Investments - Unquoted

Deposits with Investment Agents

LIABILITIES

DEPOSIT ACCOUNTS

AS AT 31ST MARCH 2022
31st March 2022 31st March 2021
$ $

61,227,280,163.90

1,510,449,243,874.61

76,848,238,527.71

1,323,946,216,239.90

421,712,197,243.90
566,998,913,425.14
497,693,209,902.80

24,044,923,302.77

390,658,312,750.31
518,968,919,735.47
402,983,193,087.88

11,335,790,666.24

FUND SET ASIDE FOR SPECIFIC PURPOSES

Development Fund

Contingencies Fund
Development Contingencies Fund
Government Securities Fund
Developmental Investment Fund

Pension Fund

Savings and Employee Retirement and Premium Fund

INVEST Fund

Edusave Endowment Fund

Lifelong Learning Endowment Fund
Medical Endowment Fund
ElderCare Fund

CONNECT Fund

Community Care Endowment Fund
National Research Fund

Goods and Services Tax Voucher Fund
Pioneer Generation Fund

Merdeka Generation Fund
Long-Term Care Support Fund
Public Transport Fu