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Statement by the Board Members

The Board Members (the "Board") and Conduct of its Affairs
The Board oversees and provides guidance to the overall management of Movement for the
Intellectually Disabled of Singapore ("MINDS"), approves policies across MINDS, sets the strategic
direction of MINDS and oversees financial matters in accordance with the policies of MINDS. It
conducts regular scheduled meetings. Ad hoc meetings are also convened when circumstances
require. Six (6) meetings were held in the financial year ended 31 March 2022.
The Board presents this statement, together with the audited financial statements of MINDS for the
financial year ended 31 March 2022.
Responsibilities of management of MINDS (the “Management”) for the Financial Statements
The Management is responsible for the preparation and fair presentation of the financial statements
of MINDS in accordance with the provisions of the Societies Act (Chapter 311), the Charities Act
(Chapter 37) and Regulations and Financial Reporting Standards in Singapore, and for such internal
control as Management determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.
In preparing the financial statements, Management is responsible for assessing MINDS’ ability to
continue as a going concern, disclosing, as applicable, matters related to MINDS as a going concern
and using the going concern basis of accounting unless there is any intention to liquidate MINDS or
to cease operations, or has no realistic alternative but to do so.
The Board is responsible for overseeing Management’s financial reporting process.
Accountability and Audit
The Audit & Risk Committee (“ARC”) reviews the adequacy and effectiveness of internal controls and
report non-compliance issues on a timely basis to the Board. It reviews and ensures that the
adequacy and effectiveness of operational risk management policies and processes are in line with
the Board's strategy and risk appetite.
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Statement by the Board Members

Opinion
Based on the internal controls established and maintained by MINDS, work performed by internal
and external auditors and reviews performed by Management, the Board is of the view that MINDS
has adequate internal controls as at 31 March 2022 to authorise and approve transactions and to
safeguard its assets and investments. It is satisfied with the organisation's compliance with the Code
of Governance for Charities and Institutions of a Public Character and the financial disclosure
requirements as at 31 March 2022.
In the opinion of the Board, the financial statements together with the notes thereto are properly
drawn up so as to present fairly, in all material respects, the state of affairs of MINDS as at 31 March
2022 and of the results of its operations, changes in funds and cash flow for the year ended 31 March
2022 in accordance with the provisions of the Singapore Financial Reporting Standards.

On behalf of the Board Members:

Mr Augustin Lee
Chairman

Mr Kwok Tai Ping David
Honorary Treasurer
Singapore
23 August 2022
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Independent auditor's report to the Members of
Movement for the Intellectually Disabled of Singapore

Report on the audit of the financial statements
Opinion
We have audited the accompanying financial statements of Movement for the Intellectually Disabled
of Singapore (the "Charity") which comprise the statement of financial position as at 31 March 2022
and the statement of comprehensive income, statement of changes in funds and statement of cash
flows for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies.
In our opinion, the accompanying financial statements are properly drawn up in accordance with the
provisions of the Societies Act, Chapter 311 (the “Act”), the Charities Act, Chapter 37 and other
relevant regulations (the “Charities Act and Regulations”) and Financial Reporting Standards in
Singapore (FRSs) so as to give a true and fair view of the financial position of the Charity as at
31 March 2022 and of the financial performance, changes in funds and cash flows of the Charity for
the year ended on that date.
Basis for opinion
We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Charity in
accordance with the Accounting and Corporate Regulatory Authority (“ACRA”) Code of Professional
Conduct and Ethics for Public Accountants and Accounting Entities (“ACRA Code”) together with the
ethical requirements that are relevant to our audit of the financial statements in Singapore, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the ACRA
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.
Other information
Management is responsible for other information. The other information at the date of this audit report
is the Statement by the Board Members, but does not include the financial statements and our
auditor’s report thereon.
Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.
In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report
in this regard.
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Independent auditor's report to the Members of
Movement for the Intellectually Disabled of Singapore

Responsibilities of management and those charged with governance for the financial
statements
The Management is responsible for the preparation of the financial statements that give a true and
fair view in accordance with the provisions of the Societies Act, the Charities Act and Regulations
and FRSs, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.
In preparing the financial statements, management is responsible for assessing the Charity’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Charity or
to cease operations, or has no realistic alternative but to do so.
Those charged with governance are responsible for overseeing the Charity’s financial reporting
process.
Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SSAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.
As part of an audit in accordance with SSAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:
•

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

•

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

•

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

•

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Charity’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Charity to cease to continue as a going concern.
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Independent auditor's report to the members of
Movement for the Intellectually Disabled of Singapore

Auditor’s responsibilities for the audit of the financial statements (cont’d)
•

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

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
Report on other legal and regulatory requirements
In our opinion:
(a)

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

During the course of our audit, nothing has come to our attention that causes us to believe that during
the year:
(a)

the Charity has not used the donation monies in accordance with its objectives as required
under Regulation 11 of the Charities (Institutions of a Public Character) Regulations; and

(b)

the Charity has not complied with the requirements of Regulation 15 of the Charities
(Institutions of a Public Character) Regulations

The Charity did not hold any public fund-raising appeals during the year.

Ernst & Young LLP
Public Accountants and
Chartered Accountants
Singapore
23 August 2022
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Movement for the Intellectually Disabled of Singapore
Statement of comprehensive income
For the financial year ended 31 March 2022

Note

Income
Income from donations
Miscellaneous income
Interest income from
bonds
Interest income from
bank and fixed deposits
Programme income
Contract work and other
income

5

2021

2022

2021

$

$

$

$

$

$

995,496
–
–

971,395
–

918,200
273,551

543,660
192,895

1,913,696
273,551

1,515,055
192,895

–

78,044

79,118

78,044

79,118

–

–
–

406,505
1,398,137

782,565
1,224,415

406,505
1,398,137

782,565
1,224,415

5

–

–

641,420

734,263

641,420

734,263

995,496

971,395

3,715,857

3,556,916

4,711,353

4,528,311

–
–

(745,809)

(941,093)

(745,809)

(941,093)

–

(2,904,918)

(3,979,905)

(2,904,918)

(3,979,905)

–

(2,753,774)

(2,749,870)

(2,753,774)

(2,749,870)

(4,990)

(1,441,965)

(1,482,936)

(1,441,965)

(1,487,926)

(346,538)

(4,077,612)

(2,513,018)

(4,077,612)

(2,859,556)

(51,102,693)

(42,988,657)

(51,102,693)

(42,988,657)

–
7
–
14

–
–
–

–

6
–
–

–
(13,127)

(144,949)
(4,085,828)

(219,439)
(4,397,340)

(144,949)
(4,085,828)

(219,439)
(4,410,467)

–

(364,655)

(67,257,548)

(59,272,258)

(67,257,548)

(59,636,913)

995,496

606,740

(63,541,691)

(55,715,342)

(62,546,195)

(55,108,602)

–
–

–

66,819,701

65,814,089

66,819,701

65,814,089

–

2,524,391

2,879,421

2,524,391

2,879,421

–

–

42,963

–

42,963

606,740

5,802,401

13,021,131

6,797,897

13,627,871

14

Operating
surplus/(deficit) before
government grant

Surplus for the year,
representing total
comprehensive
income for the year

Total

2022

5

Total expenditure

Grants
Grant income
Amortisation of deferred
capital grants
Deferred capital grants
written off

Restricted Funds

2021

–

Total income

Expenditure
Direct cost incurred for
contract work
Depreciation of property,
plant and equipment
Depreciation of right-ofuse assets
Minor works, repairs and
maintenance of
property, plant and
equipment
Other operating
expenses
Employee benefits
expenses
Interest expense on
lease liabilities
Programme costs

Unrestricted Funds
2022

5
12

–
12

995,496

The accompanying accounting policies and explanatory notes form an integral part of the financial
statements.
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Movement for the Intellectually Disabled of Singapore
Statement of financial position
For the financial year ended 31 March 2022

Note

2022
$

2021
$

7
8
10
14

26,157,463
2,500,000
161,799
3,494,490

27,700,534
2,500,000
320,814
5,688,644

32,313,752

36,209,992

3,271,786
1,337,057
560,344
75,223,833
26,685,356

4,005,846
1,046,992
380,288
71,043,096
23,249,152

Total current assets

107,078,376

99,725,374

Total assets

139,392,128

135,935,366

6,003,096
2,625,669
2,101,624

16,058,927
2,746,658
1,937,286

Total current liabilities

10,730,389

20,742,871

Net current assets

96,347,987

78,982,503

25,234,043
1,025,098

26,372,787
3,148,305

Total non-current liabilities

26,259,141

29,521,092

Total liabilities

36,989,530

50,263,963

102,402,598

85,671,403

Assets
Non-current assets
Property, plant and equipment
Investment securities
Pledged deposits
Right-of-use assets
Total non-current assets
Current assets
Trade and other receivables
Prepayments
Pledged deposits
Fixed deposits
Cash and cash equivalents

9
10
10
10

Funds and liabilities
Current liabilities
Other payables and accruals
Lease liabilities
Deferred grant income

11
14

Non-current liabilities
Deferred capital grants
Lease liabilities

12
14

Net assets
Funds
Unrestricted funds

13

19,539,576

19,534,165

Programmes restricted funds
Other restricted funds
Schools’ restricted funds
Building maintenance fund

13
13
13
13

32,586,207
22,631,950
26,962,193
682,672

27,918,383
11,438,058
26,103,058
677,739

Total restricted funds

13

82,863,022

66,137,238

Total funds

13

102,402,598

85,671,403

139,392,128

135,935,366

Total funds and liabilities

The accompanying accounting policies and explanatory notes form an integral part of the financial
statements.
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Movement for the Intellectually Disabled of Singapore
Statement of changes in funds
For the financial year ended 31 March 2022

Unrestricted
Funds
(Note 13)
$

Restricted
Funds
(Note 13)
$

Total
$

At 1 April 2020
Surplus for the year, representing total
comprehensive income for the year
Transfer to deferred capital grant
Transfer between funds

19,215,694

52,511,892

71,727,586

13,021,131
315,946
288,269

13,627,871
315,946
–

At 31 March 2021

19,534,165

66,137,238

85,671,403

At 1 April 2021
Surplus for the year, representing total
comprehensive income for the year
Transfer from grant received in advance
Transfer between funds

19,534,165

66,137,238

85,671,403

5,802,401
9,933,298
990,085

6,797,897
9,933,298
–

At 31 March 2022

19,539,576

82,863,022

102,402,598

606,740
–
(288,269)

995,496
–
(990,085)

The accompanying accounting policies and explanatory notes form an integral part of the financial
statements.
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Movement for the Intellectually Disabled of Singapore
Statement of cash flows
For the financial year ended 31 March 2022

Note

2022

2021

$

$

6,797,897

13,627,871

2,904,918
2,753,774
(2,524,391)
(66,819,701)
144,949
(78,044)
(56,912)
(406,505)
33,029
–
–

3,979,905
2,749,870
(2,879,421)
(65,814,089)
219,439
(79,118)
–
(782,565)
50
426,170
(42,963)

Operating cash flows before working capital changes
Decrease in trade and other receivables
Increase in prepayments
Increase/(decrease) in other payables and accruals

(57,250,986)
327,428
(290,065)
41,805

(48,594,851)
1,490,235
(707,495)
(2,590,160)

Cash used in operations, representing net cash flows
used in operating activities

(57,171,818)

(50,402,271)

(1,361,847)
56,912
79,000
387,751
–
(4,180,737)
(21,041)

(1,518,261)
–
87,959
930,489
500,000
(5,947,403)
(1,615)

(5,039,962)

(5,948,831)

1,385,647
67,211,102
(2,803,816)
(144,949)

256,365
66,587,212
(2,725,072)
(219,439)

65,647,984

63,899,066

3,436,204

7,547,964

Cash flows from operating activities
Surplus for the year
Adjustments for:
Depreciation of property, plant and equipment
Depreciation of right-of-use assets
Amortisation of deferred capital grants
Operating grants income
Interest expense on lease liabilities
Interest income from bonds
Gain on disposal of property, plant and equipment
Interest income from bank and fixed deposits
Allowance for expected credit losses
Property, plant and equipment written off
Deferred capital grants written off

Cash flows used in investing activities
Purchase of property, plant and equipment
Proceeds from sale of property, plant and equipment
Interest received from bonds
Interest received from banks and fixed deposits
Redemption of investment securities
Placement of fixed deposits
Placement of pledged deposits

7
14
12
5
14

9

7

8

Net cash flows used in investing activities
Cash flows from financing activities
Capital grants received
Operating grants received
Payment of principal portion of lease liabilities
Interest paid on lease liabilities

12
14
14

Net cash flows generated from financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the financial
year

10

23,249,152

15,701,188

Cash and cash equivalents at the end of the financial
year

10

26,685,356

23,249,152

The accompanying accounting policies and explanatory notes form an integral part of the financial statements.
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Movement for the Intellectually Disabled of Singapore
Notes to the financial statements
For the financial year ended 31 March 2022

1.

Corporate information
The Movement for the Intellectually Disabled of Singapore (“MINDS”) is registered and
domiciled in Singapore under the Societies Act, Cap 311. The principal place of activities of
MINDS headquarters is located at 800 Margaret Drive, Singapore 149310.
The principal activities of MINDS is to operate Special Education Schools, Employment
Development Centres, Training & Development Centres and Residential Services in order to
maximise the development, well-being and aspirations of persons with intellectual disability.
These financial statements represent the financial statements of MINDS headquarters, the
Special Education Schools (“Schools”), Employment Development Centres (“EDCs”),
Training & Development Centres (“TDCs”), Residential Services and Community Based
Services administered by MINDS. The various programmes are:
Schools
Fernvale Gardens School
Lee Kong Chian Gardens School
Towner Gardens School
Woodlands Gardens School
EDCs
IDEA Employment Development Centre
SIA – MINDS Employment Development Centre
Woodlands Employment Development Centre
TDCs
Ang Mo Kio Training & Development Centre
Clementi Training & Development Centre
EunosTraining & Development Centre
Faber Training & Development Centre
Jurong Training & Development Centre
Napiri Training & Development Centre
Tampines Training & Development Centre
Yishun Training & Development Centre
Residential Services
MINDSVille@Napiri – Home
MINDSVille@Napiri – Hostel
MINDSVille@Napiri – Children’s Wing
Community Based Services
Caregivers Support Services Centre
Home Based Care Services
Me Too! Club
MINDS Developmental Disabilities Medical Clinic
Special Student Care Centre
Appropriate Adult
Future Care Planning
Disability Case Management Programme
Community Forensic Services
Outreach & Alumni Services
Others
Job Placement and Job Support Service
MINDS Institute of Intellectual and Development Disabilities
MINDS MYG
MINDS is registered as a charity under the Charities Act, Chapter 37 and is also approved
as an Institution of a Public Character (“IPC”). The IPC status will expire on 31 March 2024.
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Movement for the Intellectually Disabled of Singapore
Notes to the financial statements
For the financial year ended 31 March 2022

2.

Summary of significant accounting policies

2.1

Basis of preparation
The financial statements have been drawn up in accordance with Singapore Financial
Reporting Standards in Singapore (“FRSs”). The financial statements have been prepared
on a historical cost basis except as disclosed in the accounting policies below.
The financial statements are presented in Singapore Dollars ($), which is MINDS functional
currency.

2.2

Changes in accounting policies
The accounting policies adopted are consistent with those of the previous financial year
except that in the current financial year, the School has adopted all the new and amended
standards which are relevant to the School and are effective for annual financial periods
beginning on or after 1 April 2021. The adoption of these standards did not have any material
effect on the financial performance or position of the School.

2.3

Standards issued but not yet effective
MINDS has not adopted the following standards applicable that have been issued but not yet
effective:
Effective for annual
periods beginning
on or after

Description
Amendments to FRS 16 Property, Plant and Equipment: Proceeds
before Intended Use
Amendments to FRS 37 Provisions, Contingent Liabilities and
Contingent Assets: Onerous Contracts – Cost of Fulfilling a
Contract
Annual Improvements to FRSs 2018-2021
Amendments to FRS 1 Presentation of Financial Statements:
Classification of Liabilities as Current or Non-current
Amendments to FRS 1 Presentation of Financial Statements and
FRS Practice Statement 2: Disclosure of Accounting Policies
Amendments to FRS 8 Accounting Policies, Changes in
Accounting Estimates and Errors: Definition of Accounting
Estimates
Amendments to FRS 110 Consolidated Financial Statements and
FRS 28 Investments in Associates and Joint Ventures: Sale or
Contribution of Assets between an Investor and its Associate or
Joint Venture

1 January 2022
1 January 2022
1 January 2022
1 January 2023
1 January 2023
1 January 2023

Date to be determined

The Board expects that the adoption of the standards and amendments above will have no
material impact on the financial statements in the year of initial application.
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Movement for the Intellectually Disabled of Singapore
Notes to the financial statements
For the financial year ended 31 March 2022

2.

Summary of significant accounting policies (cont’d)

2.4

Foreign currency
Transactions in foreign currencies are measured in the functional currency of MINDS and are
recorded on initial recognition in the functional currency at exchange rates approximating
those ruling at the transaction dates. Monetary assets and liabilities denominated in foreign
currencies are translated at the rate of exchange ruling at the end of the reporting date. Nonmonetary items that are measured in terms of historical cost in a foreign currency are
translated using the exchange rates as at the dates of the initial transactions.
Exchange differences arising on the settlement of monetary items or on translation monetary
items at the end of the reporting period are recognised in statement of comprehensive
income.

2.5

Property, plant and equipment
All items of property, plant and equipment are initially recorded at cost. Subsequent to
recognition, property, plant and equipment are measured at cost less accumulated
depreciation and any accumulated impairment losses. The cost of property, plant and
equipment includes its purchase price and any costs directly attributable to bringing the asset
to the location and condition necessary for it to be capable of operating in the manner
intended by management. Dismantlement, removal or restoration costs are included as part
of the cost of property, plant and equipment if the obligation of dismantlement, removal or
restoration is incurred as a consequence of acquiring or using the property, plant and
equipment.
Property, plant and equipment which cost less than $1,000 individually are charged to
statement of comprehensive income in the year of purchase.
Depreciation is calculated using a straight-line method to allocate depreciable amounts over
their estimated useful lives. The estimated useful lives are as follows:
Buildings
Furniture and fittings
Office equipment
Programme equipment
Motor vehicles

-

30 years
5 years
3 years
3 years
5 years

The residual value, useful lives and depreciation method are reviewed at the end of each
reporting period, and adjusted prospectively, if appropriate.
An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the asset is included in statement of comprehensive income in the year the
asset is derecognised.
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Movement for the Intellectually Disabled of Singapore
Notes to the financial statements
For the financial year ended 31 March 2022

2.

Summary of significant accounting policies (cont’d)

2.6

Impairment of non-financial assets
MINDS assesses at each reporting date whether there is an indication that an asset may be
impaired. If any indication exists, or when an annual impairment testing for an asset is
required, the Board makes an estimate of the asset’s recoverable amount.
An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s fair value
less costs of disposal and its value in use and is determined for an individual asset, unless
the asset does not generate cash inflows that are largely independent of those from other
assets or groups of assets. Where the carrying amount of an asset or cash-generating unit
exceeds its recoverable amount, the asset is considered impaired and is written down to its
recoverable amount.
Impairment losses are recognised in profit or loss.
A previously recognised impairment loss is reversed only if there has been a change in the
estimates used to determine the asset’s recoverable amount since the last impairment loss
was recognised. If that is the case, the carrying amount of the asset is increased to its
recoverable amount. That increase cannot exceed the carrying amount that would have been
determined, net of depreciation, had no impairment loss been recognised previously. Such
reversal is recognised in profit or loss.

2.7

Financial instruments
(a) Financial assets
Initial recognition and measurement
Financial assets are recognised when, and only when MINDS becomes party to the
contractual provisions of the instruments.
At initial recognition, MINDS measures a financial asset at its fair value plus, in the case
of a financial asset not at fair value through profit or loss, transaction costs that are
directly attributable to the acquisition of the financial asset. Transaction costs of financial
assets carried at fair value through profit or loss are expensed in profit or loss.
Receivables are measured at the amount of consideration to which MINDS expects to
be entitled in exchange for transferring promised goods or services to a customer,
excluding amounts collected on behalf of third party, if the trade receivables do not
contain a significant financing component at initial recognition.
Subsequent measurement
Subsequent measurement of debt instruments depends on MINDS’s business model for
managing the asset and the contractual cash flow characteristics of the asset. The threemeasurement category for classification of debt instruments are amortised cost, fair value
through other comprehensive income and fair value through profit or loss. MINDS only
has debt instruments at amortised cost.
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Movement for the Intellectually Disabled of Singapore
Notes to the financial statements
For the financial year ended 31 March 2022

2.

Summary of significant accounting policies (cont’d)

2.7

Financial instruments (cont’d)
(a) Financial assets (cont’d)
Amortised cost
Financial assets that are held for the collection of contractual cash flows where those
cash flows represent solely payments of principal and interest are measured at amortised
cost. Financial assets are measured at amortised cost using the effective interest
method, less impairment. Gains and losses are recognised in profit and loss when the
assets are derecognised or impaired, and through amortisation process.
Derecognition
A financial asset is derecognised where the contractual right to receive cash flows from
the asset has expired. On derecognition of a financial asset in its entirety, the difference
between the carrying amount and the sum of the consideration received and any
cumulative gain or loss that had been recognised in other comprehensive income for
debt instruments is recognised in profit or loss.
(b) Financial liabilities
Initial recognition and measurement
Financial liabilities are recognised when, and only when, MINDS becomes a party to the
contractual provisions of the financial instrument. MINDS determines the classification of
its financial liabilities at initial recognition.
All financial liabilities are recognised initially at fair value plus in the case of financial
liabilities not at fair value through profit or loss, directly attributable transaction costs.
Subsequent measurement
After initial recognition, financial liabilities that are not carried at fair value through profit
or loss are subsequently measured at amortised cost using the effective interest method.
Gains and losses are recognised in profit or loss when the liabilities are derecognised,
and through the amortisation process.
Derecognition
A financial liability is de-recognised when the obligation under the liability is discharged
or cancelled or expires. On derecognition, the difference between the carrying amounts
and the consideration paid is recognised in profit or loss.
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Movement for the Intellectually Disabled of Singapore
Notes to the financial statements
For the financial year ended 31 March 2022

2.

Summary of significant accounting policies (cont’d)

2.8

Impairment of financial assets
MINDS recognises an allowance for expected credit losses (ECLs) for all debt instruments
not held at fair value through profit or loss. ECLs are based on the difference between the
contractual cash flows due in accordance with the contract and all the cash flows that MINDS
expects to receive, discounted at an approximation of the original effective interest rate. The
expected cash flows will include cash flows from the sale of collateral held or other credit
enhancements that are integral to the contractual terms.
ECLs are recognised in two stages. For credit exposures for which there has not been a
significant increase in credit risk since initial recognition, ECLs are provided for credit losses
that result from default events that are possible within the next 12-months (a 12-month ECL).
For those credit exposures for which there has been a significant increase in credit risk since
initial recognition, a loss allowance is recognised for credit losses expected over the
remaining life of the exposure, irrespective of timing of the default (a lifetime ECL).
For trade and other receivables, MINDS applies a simplified approach in calculating ECLs.
Therefore, MINDS does not track changes in credit risk, but instead recognises a loss
allowance based on lifetime ECLs at each reporting date. MINDS has established a provision
matrix that is based on its historical credit loss experience, adjusted for forward-looking
factors specific to the debtors and the economic environment which could affect debtors’
ability to pay.
MINDS considers a financial asset in default when contractual payments are 90 days past
due. However, in certain cases, MINDS may also consider a financial asset to be in default
when internal or external information indicates that MINDS is unlikely to receive the
outstanding contractual amounts in full before taking into account any credit enhancements
held by MINDS. A financial asset is written off when there is no reasonable expectation of
recovering the contractual cash flows.

2.9

Cash and cash equivalents
Cash and cash equivalents comprise cash at banks and on hand which are subject to an
insignificant risk of changes in value.

2.10

Provisions
Provisions are recognised when MINDS has a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow of resources embodying economic benefits
will be required to settle the obligation and the amount of the obligation can be estimated
reliably.
Provisions are reviewed at the end of each reporting period and adjusted to reflect the current
best estimate. If it is no longer probable that an outflow of economic resources will be required
to settle the obligation, the provision is reversed. If the effect of the time value of money is
material, provisions are discounted using a current pre tax rate that reflects, where
appropriate, the risks specific to the liability. When discounting is used, the increase in the
provision due to the passage of time is recognised as a finance cost.
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2.

Summary of significant accounting policies (cont’d)

2.11

Employee benefits
Defined contribution plans
MINDS makes contribution to the Central Provident Fund scheme in Singapore, a defined
contribution pension scheme. Contributions to defined contribution pension schemes are
recognised as an expense in the period in which the related service is performed.

2.12

Leases
MINDS assesses at contract inception whether a contract is, or contains, a lease. That is, if
the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration.
MINDS applies a single recognition and measurement approach for all leases, except for
short-term leases and leases of low-value assets. MINDS recognises lease liabilities
representing the obligations to make lease payments and right-of-use assets representing
the right to use the underlying leased assets.
Right-of-use assets
MINDS recognises right-of-use assets at the commencement date of the lease (i.e. the date
the underlying asset is available for use). Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and adjusted for any remeasurement of
lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities
recognised, initial direct costs incurred, and lease payments made at or before the
commencement date less any lease incentives received. Right-of-use assets are depreciated
on a straight-line basis over the shorter of the lease term and the estimated useful lives of
the assets, as follows:
Leasehold buildings
Equipment

-

3 years
5 years

If ownership of the leased asset transfers to MINDS at the end of the lease term or the cost
reflects the exercise of a purchase option, depreciation is calculated using the estimated
useful life of the asset. The right-of-use assets are also subject to impairment. The accounting
policy for impairment is disclosed in Note 2.6.
Lease liabilities
At the commencement date of the lease, MINDS recognises lease liabilities measured at the
present value of lease payments to be made over the lease term. The lease payments include
fixed payments (including in-substance fixed payments) less any lease incentives receivable,
variable lease payments that depend on an index or a rate, and amounts expected to be paid
under residual value guarantees. The lease payments also include the exercise price of a
purchase option reasonably certain to be exercised by MINDS and payments of penalties for
terminating the lease, if the lease term reflects MINDS exercising the option to terminate.
Variable lease payments that do not depend on an index or a rate are recognised as
expenses (unless they are incurred to produce inventories) in the period in which the event
or condition that triggers the payment occurs.
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2.

Summary of significant accounting policies (cont’d)

2.12

Leases (cont’d)
Lease liabilities (cont’d)
In calculating the present value of lease payments, MINDS uses its incremental borrowing
rate at the lease commencement date because the interest rate implicit in the lease is not
readily determinable. After the commencement date, the amount of lease liabilities is
increased to reflect the accretion of interest and reduced for the lease payments made. In
addition, the carrying amount of lease liabilities is remeasured if there is a modification, a
change in the lease term, a change in the lease payments (e.g., changes to future payments
resulting from a change in an index or rate used to determine such lease payments) or a
change in the assessment of an option to purchase the underlying asset.
Leases of low-value assets
MINDS applies the lease of low-value assets recognition exemption to leases of leasehold
building and equipment that are considered to be low value. Lease payments on leases of
low-value assets are recognised as expense on a straight-line basis over the lease term.

2.13

Income
Income is measured based on the consideration to which MINDS expects to be entitled in
exchange for transferring promised goods or services to a customer, excluding amounts
collected on behalf of third parties.
Income is recognised when MINDS satisfies a performance obligation by transferring a
promised good or service to the customer, which is when the customer obtains control of the
good or service. A performance obligation may be satisfied at a point in time or over time.
The amount of income recognised is the amount allocated to the satisfied performance
obligation.
Sales of goods
Revenue from sale of goods is recognised when goods are delivered to the customer and all
criteria for acceptance have been satisfied. The amount of revenue recognised is based on
the contractual price.
Rendering of services
Income from providing services such as contract work income and other income is recognised
at a point in time when the service has been rendered and all criteria for acceptance have
been satisfied.
Income from providing services such as programme fees income is recognised over time as
the services are rendered

2.14

Donations
Donations of cash or assets are recognised in the statement of comprehensive income as
and when MINDS obtains control of the donation or the right to receive the donation; it is
probable that the economic benefits comprising the donation will flow to MINDS; and the
amount of the donation can be measured reliably.
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2.

Summary of significant accounting policies (cont’d)

2.15

Interest income and investment income
Interest income on bank accounts, fixed deposits placed with banks and bonds are
recognised with reference to the principal outstanding and the rate applicable using the
effective interest method.

2.16

Government grants
Grant income is recognised when there is reasonable assurance that the grant will be
received and all attaching conditions will be complied with. Where the grant relates to an
asset, the fair value is recognised as deferred capital grant on the statement of financial
position and is amortised to profit or loss over the expected useful life of the relevant asset
by equal annual instalments.
Deferred capital grants are recognised in statement of comprehensive income over the period
necessary to match the depreciation of the assets with the related grants. On disposal of
plant and equipment, the balance of related grants is recognised in statement of
comprehensive income to match the carrying amounts of the plant and equipment disposed.
Operating grants are recognised as income over the periods necessary to match them with
the cost for which they are intended to compensate, on a systematic basis and funding
principles of the relevant government organisation. Subsequent adjustments to operating
grants are recognised in the statement of comprehensive income in the year in which they
are finalised by the relevant government organisations.
Government grants that are receivables as compensation for expenses or losses already
incurred or for the purpose of giving immediate financial support to the MINDS with no future
related cost are recognised in income or expenditure in the period in which they become
receivable.
Where loans or similar assistance are provided by governments or related institutions with
an interest rate below the current applicable market rate, the effect of this favourable interest
is regarded as additional government grant.

2.17

Funds
Fund balances restricted by external sources are indicated and are distinguished from
unrestricted funds allocated to specific purposes, if any, by action of the Board. Externally
restricted funds may only be utilised in accordance with the purposes established by the
source of such funds. The Board retains full control to use the unrestricted funds in achieving
any of its institutional purposes.
In the financial statements, four main groups of funds are distinguished: the Unrestricted
Funds, Other Restricted Funds, School’s' Restricted Funds and the Building Maintenance
Funds. Profit or loss relating to specific activities are accounted for directly in the funds to
which they relate.
(a) Restricted Funds
Income and expenditure relating to specific activities are accounted for directly in the
funds to which they relate.
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2.

Summary of significant accounting policies (cont'd)

2.17

Funds (cont’d)
(a) Restricted Funds (cont’d)
The Other Restricted Funds were set up for the following specific projects or purposes:
Name of fund

Project/Purpose

Programmes Restricted Funds

Income or expenditure relating to the running of
programmes supported by funding bodies is
accounted for in these Funds from 1 April 2009
onwards.

Central Relief Fund

For the provision of supplementary income in the
form of food rations and financial grants to
families, particularly those with intellectually
disabled children, who are living mainly at
subsistence level and are dependent on
assistance from welfare agencies.

Designated Donation Fund

Relates to various contributions/donations
received from different donors for specific
purposes.

Employment Development
Services ("EDS") Empowerment
Fund

This represents the corporate partnership with
Motorola Solutions Singapore Pte Ltd working
towards empowering our intellectually disabled
clients through providing employment and raising
funds to help needy clients' families.

MINDS – SIA Community Project
Fund

This represents donations received from
Singapore Airlines for the welfare needs of our
clients and the purchase of equipment to
enhance Employment Development Centre
trainings.

MINDS Special Project Fund

To undertake the development of purpose – built
facilities and/or other approved projects.

MINDS Good-as-New Thrift Shop
Fund

The fund represents proceeds from a thrift shop
which is set up and managed by volunteer
helpers comprising expatriate wives selling
second-hand goods at a shop within MINDS
headquarters. The objects of the fund are to
enhance the quality of life of persons with
intellectual disabilities.

Care & Share

It is a dollar-to-dollar matching grant provided by
the Government to enhance the capabilities and
capacities of the social service sector and also to
meet its rising needs. Application of matching
grants under Care & Share programme ceased
on 31 March 2016.
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2.

Summary of significant accounting policies (cont'd)

2.17

Funds (cont'd)
(a) Restricted Funds (cont’d)
Name of fund

Project/Purpose

Community Silver Trust

It is a dollar-to-dollar matching grant provided by
the Government to enhance the capabilities and
capacities of the intermediate and long-term care
services in social service sector.

Social Enterprise Funds

Represent the profit or loss amount for its social
enterprise activities in MINDS.
Represent the fees and stipends received from
AHP services provided to other organisations. The
funds will be used for AHP related services.

Allied Health Professionals
(“AHP”) Funds
(b) Schools' Restricted Funds

The Schools' Restricted Funds were set up for the following specific projects or purposes:
Name of fund

Project/Purpose

School Fund

This represents funds retained for the operations of
the Schools.

Curriculum Enhancement Fund

To promote and sustain school-based initiatives in
enhancing the quality of the Schools curricula and
co-curriculum.

Edusave Grant Fund

To conduct enrichment programmes and procure
additional equipment and resource materials to
enhance the quality of teaching and learning.

Ministry of Education (“MOE”)
Grant Training Fund

For staff training of the Schools.

Additional Training Vote

For registered Special
teachers’ training.

High Needs Grant

To provide SPED school with additional resources
to support students with exceptionally high needs
due to challenging behaviour.

Annual Grant for Discretionary
Financial Assistance ("DFA")

To subsidize needy students who do not meet the
criteria for MOE SPED Financial Assistance
Scheme (“FAS”) but are eligible for SPED School's
own financial subsidy scheme.

Parent Support Group

To enhance partnership efforts with parents and
implement new initiatives to engage parents.

Opportunity fund

For needy SPED students who cannot afford the
co-payment of enrichment programmes and
learning resources.
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2.

Summary of significant accounting policies (cont'd)

2.17

Funds (cont'd)
(b) Schools' Restricted Funds (cont'd)
Name of fund

Project/Purpose

School pocket money fund

For the welfare of needy SPED students.

Trailblazer – Chan Chiew Ping
Special School fund

To provide financial assistance to SPED students
affected by the economic downturn. The fund can be
utilised to finance students' cost of transport,
textbooks, uniforms, meals and medicine.

Public Transport Subsidy

To provide a subsidy of $10 per month ($120 per
year) to each of SPED FAS students who declare
taking public transport to school, as long as they are
enrolled in the school.

MOE-ICT Development Grant

The MOE ICT Development Fund consists of:
(a) ICT Manpower Grant; and
(b) ICT Equipment and Services Grant

Lee Kuan Yew Exemplary
Student Award

An award to recognise the achievements of students
with special needs.

Contract Teaching Resources

Grant given to engage contract teachers to cover
teaching duties of staff undergoing higher studies.

SPED
Financial
Scheme

Assistance To provide needy students with waiver of school
fees, free uniforms and textbooks.

School Meals Programme

To provide meal subsidies to FAS students.

Temporary Relief Fund

Temporary support for meal subsidies during post
circuit breaker period to FAS students for 2 months
from June to July 2020.

(c) Building Maintenance Fund
This represents funds designated to finance any cyclical maintenance, addition and
alteration and building maintenance works within MINDS.

- 21 -

Movement for the Intellectually Disabled of Singapore
Notes to the financial statements
For the financial year ended 31 March 2022

2.

Summary of significant accounting policies (cont'd)

2.18

Contingencies
A contingent liability is:
(a) a possible obligation that arises from past events and whose existence will be confirmed
only by the occurrence or non-occurrence of one or more uncertain future events not
wholly within the control of MINDS; or
(b) a present obligation that arises from past events but is not recognised because:
(i)

It is not probable that an outflow of resources embodying economic benefits will
be required to settle the obligation; or

(ii)

The amount of the obligation cannot be measured with sufficient reliability.

A contingent asset is a possible asset that arises from past events and whose existence will
be confirmed only by the occurrence or non-occurrence of one or more uncertain future
events not wholly within the control of MINDS.
Contingent liabilities and assets are not recognised on the statement of financial position of
MINDS, except for contingent liabilities assumed in a business combination that are present
obligations and which the fair values can be reliably determined.

3.

Significant accounting estimates and judgements
In the application of MINDS's accounting policies, which are described in Note 2, the Board
is required to make judgements, estimates and assumptions about the carrying amounts of
assets and liabilities that are not readily apparent from other sources. The estimates and
associated assumptions are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these estimates.
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the
revision affects only that period, or in the period of the revision and future periods if the
revision affects both current and future periods.
Judgement made in accounting policies
In the process of applying accounting policies, MINDS has made the following judgement
which has the most significant effect on the amounts recognised in the financial statements:
(a) Government operating grants
Government grants to meet operating expenses are recognised as income in the income
and expenditure statement on the accrual basis in the year these operating expenses
were incurred and there is reasonable assurance that MINDS will comply with the
conditions attached to it. For certain grants, the government agencies reserve the right
to withdraw, withhold or reduce the amount of any funds approved but not yet disbursed
or to call for the refund of all funds which have been disbursed to MINDS if the conditions
are not met.
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3.

Significant accounting estimates and judgements (cont’d)
Judgement made in accounting policies (cont’d)
(b) Leases – Estimating the incremental borrowing rate
MINDS cannot readily determine the interest rate implicit in the lease, therefore it uses
its incremental borrowing rate (IBR) to measure lease liabilities. The IBR is the rate of
interest that MINDS would have to pay to borrow over a similar term, and with a similar
security, the funds necessary to obtain an asset of a similar value to the right-of-use asset
in a similar economic environment. The IBR therefore reflects what MINDS ‘would have
to pay’, which requires estimation when no observable rates are available or when they
need to be adjusted to reflect the terms and conditions of the lease. MINDS estimates
the IBR using observable inputs (such as market interest rates) when available and is
required to make certain entity-specific estimates.

4.

Related party disclosures
A related party includes trustees/office bearers and key management of MINDS. It includes
an entity or person that directly or indirectly controls, is controlled by, or is under common or
joint control with these persons. It also includes members or close members of the family of
any individual referred to herein and others who have the ability to control, jointly control or
significantly influence by or for which significant voting power in such entity resides with,
directly or indirectly, by any such individual.
The trustees/office bearers, or people connected with them have not received remuneration
or other benefits except as disclosed below from MINDS for which they are responsible, or
from institutions connected with MINDS.
There is no claim by the trustees/office bearers for services provided to MINDS, either by
reimbursement to the trustees/office bearers or by providing the trustees/office bearers with
an allowance by direct payment to a third party.
All trustees/office bearers, and staff members of MINDS is required to read and understand
the conflict of interest policy and make full disclosure of their interests. When a conflict of
interest situation arises, the members or staffs shall abstain from participating in the
discussion, decision making and voting on the matter.
Remuneration of key management staff
Included in staff costs are remuneration paid to key management staff as follows:
2022
$
Salaries and related costs
Contributions to Central Provident Fund
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2021
$

1,823,094
129,748

2,159,128
196,660

1,952,842

2,355,788
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4.

Related party disclosures (cont’d)
The top executives are remunerated in bands of $100,001 to $300,000 per annum.
2022
From $100,001 to $150,000
From $150,001 to $200,000
From $200,001 to $250,000
From $250,001 to $300,000

2021
1
5
3
1

4
5
4
–

Remuneration comprises basic salaries, bonuses, annual wages supplement, annual
variable components and contributions to Central Provident Fund.

5.

Income
Restricted Funds
2022
2021
$
$
Grant income
Ministry of Education
Ministry of Health
Ministry of Social and Family Development
NCSS Community Chest
NCSS Community Funding for S.E.T
Agency for Integrated Care (Community Silver Trust)
TOTE Board Social Service Fund
SG Enable
Inland Revenue Authority of Singapore (Job Support
Scheme)
Others
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20,619,442
189,945
19,759,032
5,514,983
7,227,273
3,985,704
3,345,485
2,033,642

19,497,478
163,127
16,227,053
5,445,904
6,233,689
3,826,744
2,525,392
1,916,561

1,195,804
2,948,391

8,041,583
1,936,558

66,819,701

65,814,089
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5.

Income (cont’d)
Restricted Funds
2022
2021
$
$
Disaggregation of income
Programme income
Programme Fees
School Fees

Contract work and other income
Contract work
Miscellaneous income

Timing of transfer of goods or services
At a point in time
Over time

6.

1,103,122
295,015

1,120,386
104,029

1,398,137

1,224,415

641,420
273,551

734,263
192,895

914,971

927,158

914,971
1,398,137

927,158
1,224,415

2,313,108

2,151,573

Employee benefits expenses

Salaries and related costs
Contributions to Central Provident Fund
Other short-term benefits

2022
$

2021
$

44,290,979
5,960,220
851,494

37,261,830
4,996,374
730,453

51,102,693

42,988,657

Included in employee benefits expenses are salaries, allowances, bonuses, employer's
contributions to Central Provident Fund, recruitment expenses, staff training and
development costs, and other staff related benefits.
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7.

Property, plant and equipment
Buildings

Work-inProgress

Furniture and
fittings

Office
equipment

Programme
equipment

Motor vehicles

Total

$

$

$

$

$

$

$

Cost:
At 1 April 2020
Transfers
Written off
Disposals

54,100,133
–
–
–

1,978,334
(1,649,087)
497,469
(324,821)

5,600,933
1,236,091
292,624
(263,616)

3,280,115
392,814
603,505
(697,916)

1,912,983
20,182
124,663
(340,906)

963,150
–
–
–

67,835,648
–
1,518,261
(1,627,259)

At 31 March 2021 and 1 April 2021
Transfers
Additions
Written off
Disposals

54,100,133
–
–
–
–

501,895
(346,356)
–
–
–

6,866,032
250,206
585,938
(38,018)
–

3,578,518
–
462,679
(55,626)
(3,848)

1,716,922
96,150
313,230
(21,289)
(2,898)

963,150
–
–
–
(108,746)

67,726,650
–
1,361,847
(114,933)
(115,492)

At 31 March 2022

54,100,133

155,539

7,664,158

3,981,723

2,102,115

854,404

68,858,072

Accumulated depreciation:
At 1 April 2020
Charge for the financial year
Disposal

27,640,651
1,838,860
–

–
–
–

4,372,793
871,448
(228,135)

2,632,736
1,052,774
(655,090)

1,674,069
192,705
(317,864)

927,051
24,118
–

37,247,300
3,979,905
(1,201,089)

At 31 March 2021 and 1 April 2021
Charge for the financial year
Written off
Disposal

29,479,511
1,803,338
–
–

–
–
–
–

5,016,106
551,810
(38,018)
–

3,030,420
392,592
(55,626)
(3,848)

1,548,910
145,197
(21,289)
(2,898)

951,169
11,981
–
(108,746)

40,026,116
2,904,918
(114,933)
(115,492)

At 31 March 2022

31,282,849

–

5,529,898

3,363,538

1,669,920

854,404

42,700,609

Net carrying amount:
At 31 March 2022

22,817,284

155,539

2,134,260

618,185

432,195

–

26,157,463

At 31 March 2021

24,620,622

501,895

1,849,926

548,098

168,012

11,981

27,700,534
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7.

Property, plant and equipment (cont'd)
Buildings with a net book value of $9,781,450 (2021: $10,750,412) were designated by MOE
for use as purpose-built special education schools.

8.

Investment securities
2022
$

2021
$

Non-current
Bonds (quoted)

2,500,000

2,500,000

Movement in investment securities:
Balance at the beginning of the year
Redemption of investment securities

2,500,000
–

3,000,000
(500,000)

2,500,000

2,500,000

The quoted bonds are stated at amortised cost and have fair values amounting to $2,520,750
(2021: $2,595,350), with coupon rates of 3.16% (2021: 3.16%) per annum and maturity date
is in October 2023.

9.

Trade and other receivables
2022
$
Trade receivables
Contract work receivables

2021
$

89,123

315,827

Other receivables
Grant receivables
Other receivables
Deposits
GST Receivable

2,714,430
386,680
71,465
43,117

3,105,831
513,223
71,015
–

Total trade and other receivables
Less: Allowance for expected credit losses

3,304,815
(33,029)

4,005,896
(50)

Add: Cash and cash equivalents (Note 10)
Fixed deposits (including pledged deposits)
(Note 10)
Investment securities (Note 8)
Less: Grant receivables
Less: GST receivables

3,271,786
26,685,356

4,005,846
23,249,152

75,945,976
2,500,000
(2,714,430)

71,744,198
2,500,000
(3,105,831)

(43,117)

Total financial assets carried at amortised cost
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105,645,571

–
98,393,365
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9.

Trade and other receivables (cont’d)
Other receivables are unsecured, non-interest bearing and repayable on demand.
Expected credit losses
The movement in allowance for expected credit losses of trade and other receivables
computed based on lifetime ECL was as follows:
2022
2021
$
$

10.

Movement in allowance account:
At 1 April
Write off
Allowance for expected credit losses

50
(1,002)
33,981

At 31 March

33,029

125,467
(125,467)
50
50

Cash and cash equivalents
2022
$

2021
$

Non-current
Pledged deposits

161,799

320,814

Current
Cash on hand
Cash at banks
Fixed deposits
Pledged deposits

15,671
26,669,685
75,223,833
560,344

10,161
23,238,991
71,043,096
380,288

102,631,332
(75,945,976)

94,993,350
(71,744,198)

26,685,356

23,249,152

Less: Fixed deposits (including pledged deposits)
Total cash and cash equivalents presented in
statement of cash flows

Cash at banks are held in interest bearing accounts at an average rate of 0.01%
(2021: 0.01%) per annum.
The fixed deposits will mature within 1 to 12 months (2021: 1 to 12 months) from the financial
year end and earn interest rates ranging from 0.32% to 1.30% (2021: 0.32% to 1.00%) per
annum. Fixed deposits are excluded from cash and cash equivalents.
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10.

Cash and cash equivalents (cont’d)
The pledged deposits of $722,143 (2021: $701,102) are pledged with banks for issuance of
letters of guarantees to the Commissioner of Lands and a customer. They are placed with
reputable banks. They will mature within 22 months from the financial year end and earn
interest rates ranging from 0.10% to 1.00% (2021: 0.50% to 1.00%) per annum. Pledged
deposits are excluded from cash and cash equivalents.

11.

Other payables and accruals
2022
$

2021
$

Accrued operating expenses
Grants received in advance (others)
Grants received in advance (Community Silver Trust)
Other payables
GST payables

4,131,318
506,564
–
1,365,214
–

2,928,235
339,951
12,054,160
708,178
28,403

Total other payables
Less: GST payables
Add: Lease liabilities (Note 14b)

6,003,096
–
3,650,767

16,058,927
(28,403)
5,894,963

Total financial liabilities carried at amortised cost

9,653,863

21,925,487

Other payables are unsecured, interest-free and repayable on demand.

12.

Deferred capital grants
Restricted Funds
2022
2021
$
$
Balance at the beginning of the year
Received during the year
Transfer from Community Silver Trust Fund (Note 13)
Written off during the year
Amortisation charged during the year

26,372,787
1,385,647
–
–
(2,524,391)

29,354,752
256,365
(315,946)
(42,963)
(2,879,421)

Balance at the end of year

25,234,043

26,372,787

Deferred capital grants are recognised in statement of comprehensive income over the
period necessary to match the depreciation of the assets with the related grants. Deferred
capital grants were written off during the year as the related plant and equipment were
disposed.
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13.

Funds
Balance at
1 April 2021
$

Receipts
$

Expenses
$

Transfer*
$

Balance at
31 March 2022
$

2022
Unrestricted Funds

–

19,534,165

995,496

27,918,383

33,617,998

(27,819,397)

406,806
4,273,187

–
918,200
–

(49,611)
(260,368)

(990,085)

19,539,576

(1,130,777)

32,586,207

Restricted Funds
Programmes Funds
Central Relief Fund
Designated Donation Fund
MINDS – SIA Community
Project Fund
MINDS Special Project Fund
MINDS Good-as-New Thrift
Shop Fund
Care & Share Grant
Community Silver Trust Fund
Social Enterprise Funds
Other

352,058
3,368,326

–

–

(352,058)
–
–

533,574
378,659
(38,425)
2,163,873
–

–
–

357,195
4,931,019
–

–
–

3,368,326

2,872
–
3,131,822
1,236,937
465,000

(378,659)
(4,290,357)
(1,284,046)
–

–
12,054,160
–
–

536,446
–
10,857,200
2,116,764
465,000

Other Restricted Funds

11,438,058

5,754,831

(6,615,099)

12,054,160

22,631,950

School Fund
Curriculum Enhancement
Fund
Edusave Grant Fund
MOE Grant Training Fund
Additional Training Vote
High Needs Grant
Annual Grant for DFA
Parent Support Group
Opportunity Fund
School Pocket Money Fund
Trailblazer – Chan Chiew
Ping Special School Fund
Public Transport Subsidy
MOE-ICT Development Fund
LKY Fund
Designated Donation Fund

25,422,826

29,240,239

(28,451,100)

–
–

26,211,965

147,184
35,818
191,472
61,279
–
43,823
6,749
25,832
7,547

60,817
78,079
140,727
5,923
1,042,941
38,009
2,800
46,902
15,635

(120,677)
(73,908)
(96,144)
(24,127)
(1,042,941)
(33,267)
(1,101)
(4,854)
(13,085)

6,212
1,452
84,398
–
68,466

–
780
365,300
2,400
–

(1,239)
(2,160)
(326,414)
(2,400)
–

–
–

77,244
40,000

(77,244)
(28,000)

26,103,058

31,157,796

(30,298,661)

677,739

4,933

Total Restricted Funds

66,137,238

70,535,558

Total Funds

85,671,403

71,531,054

Contract Teaching
Resources
Other
Schools' Restricted Funds
Building Maintenance Fund

–
–
–
–
–
–
–
–
–
–
–
–
–
–

4,973
72
123,284
–
68,466

–

–
12,000

–

26,962,193

–

682,672

(64,733,157)

10,923,383

82,863,022

(64,733,157)

9,933,298

102,402,598

–

* Funds transfer in between programmes are approved by donors and funders.
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–
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13.

Funds (cont'd)
Balance at
1 April 2020
$

Receipts
$

Expenses
$

Transfer*
$

Balance at
31 March 2021
$

2021
Unrestricted Funds

19,215,694

971,396

(364,656)

(288,269)

19,534,165

19,380,456

33,473,757

(26,104,439)

1,168,609

27,918,383

Central Relief Fund
Designated Donation Fund
EDS Empowerment Fund
MINDS – SIA Community
Project Fund
MINDS Special Project Fund
MINDS Good-as-New Thrift
Shop Fund
Care & Share Grant
Community Silver Trust Fund

435,446
3,883,734
36,595

25,015
460,598
–

(53,655)
(73,272)
(36,595)

–
2,127
–

406,806
4,273,187
–

352,058
3,368,326

–
–

–
–

352,058
3,368,326

526,720
965,797
185,765

6,854
–
3,826,745

–
(74,361)
(4,050,935)

AHP Funds
Social Enterprise Funds

53,744
2,337,490

–
772,450

–
(946,067)

Other Restricted Funds

12,145,675

5,091,662

(5,234,885)

School Fund
Curriculum Enhancement
Fund
Edusave Grant Fund
MOE Grant Training Fund
Additional Training Vote
High Needs Grant
Annual Grant for DFA
Parent Support Group
Opportunity Fund
School Pocket Money Fund
Trailblazer – Chan Chiew
Ping Special School Fund
Public Transport Subsidy
MOE-ICT Development Fund
LKY Fund
Designated Donation Fund
Temporary Relief Support
Contract Teaching
Resources

19,847,640

28,794,964

(23,219,778)

–

25,422,826

107,743
37,844
115,256
36,940
–
42,051
2,833
28,453
8,862

82,258
57,505
178,441
26,662
1,118,876
36,788
7,171
2,134
15,420

(42,817)
(59,531)
(102,225)
(2,323)
(1,118,876)
(35,016)
(3,255)
(4,755)
(16,735)

–
–
–
–
–
–
–
–
–

147,184
35,818
191,472
61,279
–
43,823
6,749
25,832
7,547

6,895
1,963
17,190
–
68,466
–

–
4,518
351,780
2,400
–
15,620

(683)
(5,029)
(284,572)
(2,400)
–
(15,620)

–
–
–
–
–
–

6,212
1,452
84,398
–
68,466
–

–

96,934

(96,934)

–

–

Schools' Restricted Funds

20,322,136

30,791,471

(25,010,549)

–

26,103,058

663,625

14,114

–

677,739

Total Restricted Funds

52,511,892

69,371,004

(56,349,873)

604,215

66,137,238

Total Funds

71,727,586

70,342,400

(56,714,529)

315,946

85,671,403

Restricted Funds
Programmes Funds

Building Maintenance Fund

–
–

–

* Funds transfer in between programmes are approved by donors and funders.
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–
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–
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533,574
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(38,425)
–
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13.

Funds (cont'd)
The assets and liabilities of the Programmes & Other restricted funds, Schools' restricted
funds and Building maintenance fund are represented by:

Programmes & Other restricted funds represented
by:
- Property, plant and equipment
- Right-of-use assets
- Investment securities
- Fixed deposits (including pledged deposits)
- Cash at banks
- Trade and other receivables
- Other payables and deferred capital grants
- Lease liabilities
- Deferred grant income

Schools' restricted funds represented by:
- Property, plant and equipment
- Right-of-use assets
- Fixed deposits (including pledged deposits)
- Cash at banks
- Trade and other receivables
- Other payables and deferred capital grants
- Lease liabilities
- Deferred grant income

Building maintenance fund represented by:
- Fixed deposits
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2022
$

2021
$

25,548,318
2,210,435
2,500,000
42,153,437
9,435,785
2,500,768
(29,699,702)
(2,298,480)
(2,101,624)

26,965,534
3,237,770
2,500,000
41,356,504
8,641,910
3,236,211
(41,846,110)
(3,348,037)
(1,387,341)

50,248,937

39,356,441

609,145
1,284,055
13,570,291
17,249,571
2,113,779
(1,543,141)
(1,352,287)
–

735,000
2,450,874
10,175,790
14,607,242
1,816,627
(585,604)
(2,546,926)
(549,945)

31,931,413

26,103,058

682,672

677,739
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14.

Leases
MINDS has lease contracts with regards to its leasehold buildings and equipment with lease
terms of 3 years to 5 years. MINDS’s obligations under its leases are secured by the lessor’s
title to the leased assets.
(a)

Right-of-use assets
Set out below are the carrying amounts of right-of-use assets recognised and the
movement during the period:
Leasehold
buildings
Equipment
Total
$
$
$

(b)

As at 1 April 2020
Addition
Depreciation

8,338,292
69,087
(2,739,656)

31,135
–
(10,214)

8,369,427
69,087
(2,749,870)

As at 31 March 2021
Addition
Depreciation

5,667,723
559,620
(2,743,560)

20,921
–
(10,214)

5,688,644
559,620
(2,753,774)

As at 31 March 2022

3,483,783

10,707

3,494,490

Lease liabilities
Set out below are the carrying amounts of lease liabilities and the movement during
the period:
2022
2021
$
$
As at 1 April
Additions
Accretion of interest
Payments

(c)

5,894,963
559,620
144,949
(2,948,765)

8,550,948
69,087
219,439
(2,944,511)

As at 31 March

3,650,767

5,894,963

Current
Non-current

2,625,669
1,025,098

2,746,658
3,148,305

Amount recognised in statement of comprehensive income
The following are the amounts recognised in statement of comprehensive income:

Depreciation of right-of-use assets
Interest expense on leases liabilities
Lease expense not capitalised in lease liabilities:
- Expense relating to low-value assets
Total amount recognised in statement of comprehensive
income
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2022
$

2021
$

2,753,774
144,949

2,749,870
219,439

27,814

11,556

2,926,537

2,980,865
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14.

Leases (cont’d)
(d)

Total cash outflow
The company had total cash outflows for leases of $2,976,579 (2021: $2,956,067).

15.

Income tax
MINDS has been granted tax exempt status as a charitable institution under the provisions
of the Singapore Income Tax Act. No provision for income tax has been made in the financial
statements.

16.

Tax deductible receipts
During the financial year, MINDS has issued tax deductible receipts for donations collected
amounting to $860,443 (2021: $927,525).

17.

Financial risk management policies and objectives
MINDS is exposed to financial risks arising from its operations and the use of financial
instruments. The key financial risks include credit risk, liquidity risk, interest rate risk and
market price risk. The Board reviews and agrees policies and procedures for the
management of these risks. The Board also provide independent oversight to the
effectiveness of the risk management process. It is, and has been throughout the current and
previous financial year, MINDS's policy that no trading in derivatives for speculative purposes
shall be undertaken. MINDS does not apply hedge accounting.
The following sections provide details regarding MINDS's exposure to the above-mentioned
financial risks and the objectives, policies and processes for the management of these risks.
There has been no change to MINDS's exposure to these financial risks or the manner in
which it manages and measures the risks.
(a) Credit risk
Credit risk is the risk of loss that may arise on outstanding financial instruments should
a counterparty default on its obligations. MINDS’s exposure to credit risk arises primarily
from trade and other receivables. For other financial assets (including cash and cash
equivalents), MINDS minimise credit risk by dealing exclusively with high credit rating
counterparties.
MINDS’s objective is to seek continual revenue growth while minimising losses incurred
due to increased credit risk exposure. MINDS trades only with recognised and
creditworthy third parties. It is MINDS’s policy that all customers who wish to trade on
credit terms are subject to credit verification procedures.
MINDS considers the probability of default upon initial recognition of asset and whether
there has been a significant increase in credit risk on an ongoing basis throughout each
reporting period.
MINDS has determined the default event on a financial asset to be when the counterparty
fails to make contractual payments, within 90 days when they fall due, which are derived
based on MINDS’s historical information.
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17.

Financial risk management policies and objectives (cont'd)
(a) Credit risk (cont’d)
MINDS considers “low risk” to be an investment grade credit rating with at least one
major rating agency for those investments with credit rating. To assess whether there is
a significant increase in credit risk, MINDS compares the risk of default occurring on the
asset as at reporting date with the risk of default as at the date of initial recognition.
MINDS considers available reasonable and supportive forwarding-looking information
which includes the following indicators:
-

-

Internal credit rating
External credit rating
Actual or expected significant adverse changes in business, financial or economic
conditions that are expected to cause a significant change to the debtor’s ability to
meet its obligations
Actual or expected significant changes in the operating results of the debtor
Significant increases in credit risk on other financial instruments of the same debtor
Significant changes in the expected performance and behaviour of the debtors,
including changes in the payment status of debtors in the group and changes in the
operating results of the debtor

Regardless of the analysis above, a significant increase in credit risk is presumed if a
debtor is more than 30 days past due in making contractual payment.
MINDS determined that its financial assets are credit-impaired when:
-

There is significant difficulty of the debtor
A breach of contract, such as a default or past due event
It is becoming probable that the debtor will enter bankruptcy or other financial
reorganisation
There is a disappearance of an active market for that financial asset because of
financial difficulty

Financial assets are written off when there is no reasonable expectation of recovery,
such as a debtor failing to engage in a repayment plan with MINDS. Where loans and
receivables have been written off, MINDS continues to engage enforcement activity to
attempt to recover the receivable due. Where recoveries are made, these are recognised
in statement of comprehensive income.
The following are credit risk management practices and quantitative and qualitative
information about amounts arising from expected credit losses for trade and other
receivables.
Trade and other receivables
MINDS provides for lifetime expected credit losses for all trade and other receivables
using a provision matrix. MINDS has established a provision matrix that is based on its
historical credit loss experience, adjusted for forward-looking factors specific to the
debtors and the economic environment. Accordingly, MINDS measured the impairment
loss allowance and determined an ECL as detailed in Note 9.
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17.

Financial risk management policies and objectives (cont'd)
(a) Credit risk (cont’d)
Excessive risk concentration
Concentrations arise when a number of counterparties are engaged in similar business
activities, or activities in the same geographical region, or have economic features that
would cause their ability to meet contractual obligations to be similarly affected by
changes in economic, political or other conditions. Concentrations indicate the relative
sensitivity of MINDS’s performance to developments affecting a particular industry.
In order to avoid excessive concentrations of risk, MINDS’s policies and procedures
include specific guidelines to focus on maintaining a diversified portfolio. Identified
concentrations of credit risks are controlled and managed accordingly.
Financial instruments that potentially subject MINDS to significant concentrations of
credit risk consist principally of cash and cash equivalents and trade and other
receivables.
It is MINDS’s policy to deposit its cash and cash equivalents with a diversity of
creditworthy financial institutions. Therefore, MINDS does not have any significant credit
exposure to any single financial institution.
MINDS also does not provide any loans, cash donations, grants or financial assistance
to staff or external parties, which are not part of its core charitable programmes.
MINDS believes that the concentration of credit risk in its trade and other receivables is
substantially mitigated by the performance of ongoing credit evaluations of its customers'
financial condition and the use of short collection terms.
Exposure to credit risk
At the end of the reporting period, MINDS’s maximum exposure to credit risk is
represented by the carrying amount of each class of financial assets recognised in the
statement of financial position.
(b) Liquidity risk
Liquidity risk is the risk that MINDS will encounter difficulty in meeting financial
obligations due to shortage of funds. MINDS's exposure to liquidity risk arises primarily
from mismatches of the maturities of financial assets and liabilities. MINDS's objective is
to maintain a level of funds deemed adequate by management to finance MINDS's
operations and mitigate the effects of fluctuations in cash flows. The Board exercises
prudent liquidity and cash flow risk management policies and aims at maintaining a high
level of liquidity and cash flow at all times.
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17.

Financial risk management policies and objectives (cont'd)
(b) Liquidity risk (cont’d)
The table below summarises the maturity profile of MINDS's financial assets and
liabilities at the statement of financial position date based on contractual undiscounted
repayment obligations.
One year or
Two to five
less
years
Total
$
$
$
2022
Financial assets:
Trade and other receivables (Note 9)
Cash and cash equivalents (Note 10)
Fixed deposits (Note 10)
Pledged deposits (Note 10)
Investment securities (Note 8)

514,239
26,685,356
75,223,833
560,344
–

–
–
–
161,799
2,500,000

514,239
26,685,356
75,223,833
722,143
2,500,000

102,983,772

2,661,799

105,645,571

Financial liabilities:
Other payables, excluding GST payables
(Note 11)
Lease liabilities

6,003,096
2,727,128

–
1,059,088

6,003,096
3,786,216

Total undiscounted financial liabilities

8,730,224

1,059,088

9,789,312

94,253,548

1,602,711

95,856,259

Financial assets:
Trade and other receivables (Note 9)
Cash and cash equivalents (Note 10)
Fixed deposits (Note 10)
Pledged deposits (Note 10)
Investment securities (Note 8)

900,015
23,249,152
71,043,096
380,288
–

–
–
–
320,814
2,500,000

900,015
23,249,152
71,043,096
701,102
2,500,000

Total undiscounted financial assets

95,572,551

2,820,814

98,393,365

Financial liabilities:
Other payables, excluding GST payables
(Note 11)
Lease liabilities

16,030,524
2,884,541

–
3,212,212

16,030,524
6,096,753

Total undiscounted financial liabilities

18,915,065

3,212,212

22,127,277

Total net undiscounted financial
assets/(liabilities)

76,657,486

Total undiscounted financial assets

Total net undiscounted financial assets

2021
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17.

Financial risk management policies and objectives (cont'd)
(c) Interest rate risk
MINDS's income and operating cash flows are, to a substantial extent, affected by
changes in market interest rates as it has significant interest-bearing fixed deposits and
pledged deposits (Note 10). MINDS does not have any significant interest bearing
liabilities.
MINDS's fixed and pledged deposits earn interest rates ranging from 0.10% to 1.30%
(2021: 0.32% to 1.00%) per annum.
The fixed and pledged deposits are exposed to market interest rate risk. MINDS has a
policy which governs the investment of surplus funds including the placement of fixed
and pledged deposits. Internal guidelines have been set on the minimum investment
credit ratings of the financial institutions where the funds are placed.
Sensitivity analysis for interest rate risk
At the end of the reporting period, if the interest rate risk had been 100 basis points
lower/higher with all other variables held constant, MINDS's net income would have been
$752,238 (2021: $710,431) lower/higher arising mainly as a result of lower/higher
interest income on fixed deposits.
(d) Market price risk
Market price risk is the risk that the fair value or future cash flows of MINDS’s financial
assets under fund management will fluctuate because of changes in market prices (other
than interest or exchange rates). MINDS is exposed to price risk arising from its
investment in quoted debt instruments. These instruments are quoted on reputable
exchanges and are classified as investment securities.
MINDS manages investment returns and price risk by investing in investment grade debt
instruments with low risk of default and steady dividend yield. At the statement of financial
position date, all of MINDS’s portfolio consists of investment grade debt instrument
issued by reputable companies and governments.
Sensitivity analysis for price risk
At the end of the reporting period, if the fair value of the quoted debt instruments had
been 2% (2021: 2%) lower with all other variables held constant, MINDS’s surplus for
the year would have been approximately $50,000 (2021: $50,000) lower, arising as a
result of impairment on the investment securities.
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18.

Fair value of financial instruments
The fair value of financial assets and financial liabilities reported in the statement of financial
position approximates the carrying amount of those assets and liabilities, as these are short
term in nature except for investment securities.
(a) Fair value hierarchy
MINDS categorises fair value measurements using a fair value hierarchy that is
dependent on the valuation inputs used as follows:
- Level 1 – Quoted prices (unadjusted) in active market for identical assets or liabilities
that MINDS can access at the measurement date,
- Level 2 – Inputs other than the quoted prices included within Level 1 that are observable
for the asset or liability, either directly or indirectly, and
- Level 3 – Unobservable inputs for the asset or liability.
Fair value measurements that use inputs of different hierarchy levels are categorised in
its entirety in the same level of the fair value hierarchy as the lowest level input that is
significant to the entire measurement.
(b) Financial instruments not measured at fair value, for which fair value is disclosed
Investment securities are categorized within Level 1 of the fair value hierarchy.

19.

Management of reserves
MINDS regards its unrestricted general fund and programmes restricted funds as its
reserves. MINDS's reserve policy requires it to maintain sufficient reserve to ensure long
term financial sustainability and continuity for the purpose of operating effective programmes
and in providing quality services wholly for the benefit of persons with intellectual disabilities.
MINDS is not subject to externally imposed reserve requirement.

20.

Authorisation of financial statements
The statements for the financial year ended 31 March 2022 were authorised for issue in
accordance with a resolution of the Board on 23 August 2022.
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