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12. Good Progress Awards 14. Edusave Grants

These awards are given as rewards to pupils who have made significant improvements
in their academic performance and are disbursed as follows:-

During the financial year, grants paid to primary schools and special education schools
weare at the rate of $50 (FY2001: $50) per pupil, secondary and independant schools at
the rate of 390 (FY2001; $90) per pupil, junior colleges/centralised institutes at the rate

FY2002 FY2001 of $120 (FY2001: $120) per pupil and Institute of Technical Education at the rate of $100
5 -1 {FY2001: $100) per pupil.
Primary schoaols 1,494, 300 1,507,850 Fr2002 FY2001
Secondary schools 1,762,050 1,680,150 -1 s
Junior colleges/Centralised institutes 351,000 347,400
Institute of Technical Studies 314,800 254,800 Primary schools
- Payment in July 6,552,950 7,464,050
Lo ek it - Payment in January 7,563,225 8,586,600
Funding by People’s Association (897 .205) (208, 175)
Refund of unclaimed Good Progress Awards (19,5001 @1,350) S'Mﬁ, 5552430 e
$ 3017445 5 32844875 - Paymaent in January 9,067,050 7,868,250
Special education schools
Funding by the People’s Association received in the current financial year relates to the - Payment in July 106,700 111,675
co-funding for Good Progress Awards disbursed in FY2001. - Payment in Jaruary 105,650 101,100
Independant schools
13. EAGLES Awards - Payment in July 574,290 545,495
= Paymant in January 267,610 261,570
These awards, introduced in the current financial year, are given to pupils for achievements,
good leadership and service and are disbursed as follows:- Junior colleges/Centralised institutes
- Payment in July 1,530,720 1,353,680
= Paymant in January 1,680,720 1,459,320
FY2002 2001
$ 5 Institute of Tachnical Education
- Payment in September 572 BO0 519,890
Prirmary schools 754,440 701,040 = Paymant in January 1,234,240 1,173,900
Secondary schools 1,287,150 1,195,800
Junior colleges/Centralised institutes 165,500 157,650 Lo RIS BETDL
Institute of Technical Education 112,100 107,100 Refund of balnces from schools closed 75.709) 290,631)
e $ 2325290 $ 2161590 $ 38038676 § 37.067.104
Refund of unclaimed EAGLES (5,740 -
3 2320350 $ 2161590
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15. Development & Operating Expenditure -

Edusave Endowment Fund

Development Expenditure

= Enhancement of Edusave Awards
Selection System
= Enhancerment to Edusave System

Operating Expenditure

Computer semnices

- Manpower cost

= Processing cost

Edusave unit manpower cost
Printing and stationery
Auditors” remurvaration

Data entry services

Edusave awards briefing cost
POSE administrative cost
General expenses

273,431
60,804

334,235

185,771 173,864
234,724 171,067
174,444 167,932
475,043 290,509
31,044 28,222
50,722 46,605
3,455 4,055
w8971 2163
3.814 5,370

1,257,992 Ba%, 789

& 1,358,%3% 5 1224084




FINAMCIAL STATEMEMTS 39

Report of the Auditors on the Financial
Statements of Edusave Pupils Fund

Woe have audited the financial statements of Edusave Pupils Fund for the financial year ended
31 March 2003 as set out on pages 39 to 44, These finandal statements are the responsibility
of the Ministry of Education. Our responsibility is to express an opinion on these finandial
statements based on our audit.

We conducted our audit in accordance with Singapore Standards on Auditing. Thase Standards
require that we plan and perform the audit to obtain reasonable assurance about whether
the financdial statements are free of material misstatement. An audit indudes examining, on
a test basis, evidence supporting the amounts and disclosures in the financial statements.
An audit also includes assessing the accounting principles used and significant estimates
made by management, as well as evaluating the overall financial statements presentation.
We believe that our audit provides a reasenable basis for cur opinion,

The Edusave Pupils Fund's policy is to prepare the financial statements on the cash receipts
and disbursements basis. On this basis, revenue is recognised when received rather than
when earned and expenses are recognised when paid rather than when incurred.

In cur opinion:-

(@) the financial statements of Edusave Pupils Fund are properly drawn up in accordance
with the provisions of the Education Endowment Scheme Act, Chapter 87A, (the "Act™),
and on the basis sets out in the preceding paragraph, present fairly, in all material
respects, the state of affairs of the Edusave Pupils Fund as at 31 March 2003 and the
income and expenditure of the Edusave Pupils Fund for the year ended on that date;

the accounting and other records required by the Act to be kept by the Edusave Pupils

( ; - - Fund have been properly kept in accordance with the provisions of the Act; and
7Y the receipts, expenditure and investments of monies and the acguisition and disposal
mﬂt — of assets by the Edusave Pupils Fund have been in accordance with the provisions of

the Act.

AL

Singapore
20 May 2003
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. - ipils Fu o Balance Sheet Edusave Pupils Fund Statements of Income and Expenditure
lm#ﬂ 1K as at 31 March 2883 Financial Statemenls far the financial year ended 31 March 2083
31 March 2003 31 March 2002 Mote FYD2 FYD1
$ 5 3 $
Members' Accounts 318,834,879 320,852,811 INCOME
Accumulated Surplus 4,915,457 4,609 473 Interest income:
- Deposits placed with Monetary Authority of Singapore 7,665,308 7496740
§323,750,336  §325472,484 S o
4 7,668,344 7,497 564
Represented by,
Deposits placed with Monetary Autharity of Singapore 123,600,000 325,300,000 EXFENDITURE
Cash at Banks 150,334 172,484 Interest credited to members accounts 5 7362580 7206634
$323,750,336  §325472,484 Surplus for the year 305,784 290,932
Accumulated Surplus brought forward 4,609,673 4,318,741
Accumulated Surplus carriad forward £ 4915457 $ 4609673
W _
7)eNedal
II:'EJC'I:IAN‘}"_D-IIE FOOD MRS WONG-HO SAl KEK
Parmanent Secretary Deputy Divector/Finanoal Systems &
Cperations
MIMISTRY OF EDUCATION MINISTRY OF EDUCATION
20 May 2003 20 May 2003

The accompanying notas form an integral part of thase financial statements, The accompanying nodes form an integral part of thase financial statements,



CONTRIBUTIONS

Edusawve contributions from
the Edusave Endowment Fund
Interest credited to memlsers’ accounts

PAYMENTS

Withdrawals of deceased members’ balances
Withdrawals for educational programmes
Transfer to Cantral Provident Fund

ordinary account of memkbers

Members' Accounts at beginning of the year
Members" Accounts at end of the year

The accompanying notas form an integral part of thase financial statemants,
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Motes lo Financial Stalemants
31 March 2083

Mouamenl of Mambers" Account
for the Mnancial year ended 31 march 2003

Edusaua Pupils Fund
Financial Statamenls

Note FYo2 FYo1 These notes form an integral part of the financial statements.
-1 -1
1. Purpose Of The Edusave Pupils Fund And Funding Policy
The Edusave Pupils Fund (the ‘Fund’) was established on 1 January 1993 under the
Education Endowment Scheme Act, Chapter 87A and is administered by the Central
& 69,808,219 68,716,351 Provident Fund {"CPF") Board in accordance with Section 7 of the Act.
5 73482 560 7,206,633
77170779 75,923,184 In accordance with Section B of the Act, every child who is a citizen of Singapore and
' ' satisfies such other requirements as may be prescribed shall become a member of the
Edusave Pupils Fund.
The Edusave Pupils Fund receives contributions from the Edusave Endowment Fund
61,109 6,578 which are credited to the Edusave accounts of eligible Singaporean pupils. In addition,
l 65,791,219 61,884,241 interest is paid on the amount standing to his credit in the Edusave accounts at an
interest rate prescribed by the Minister of Education. The monies can be withdrawn
8 13,346,383 7.050.956 for use on enrichment pregrammes organised by schools, payment of second-tier
miscellaneous fees, tertiary tuition fees and other approved fees and such other purposes
79,198,711 69,001,775 i e oy
(2,027 9328 6,521 409
320,862 511 313,941 402 2. Basis Of Financial Statements Preparation
% 318,834,879 % 320,862 811

The financial staternents, expressed in Singapore dollars, are prepared on a cash basis.
On this basis, revenue is recognised when received rather than when earned and
expanses are recognised when paid rather than when incurred.

3. Financial Year

FY2002 relates to the financial year from 1 April 2002 to 31 March 2003, Comespondingly,
FY2001 relates to the financial year from 1 Agril 2001 to 31 March 2002.

4. Interest Income
These represent interest income earned from the balance placed with the Monetary

Authority of Singapore and financial institutions. Interest rate for FY2002 was 2.5%
(FY2001: 2.5%) per annum.

5. Interest Credited To Members' Accounts

These represent interest credited to members' accounts for unutilised credit balances
calculated using the CPF% interest rates of 2.5% (FY01: 2.5%) per annum.
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Edusave Contributions From The Edusave Endowment Fund

The contributions to Edusave accounts represent monies received from the Edusave
Endowment Fund for eligible Singaporean pupils between the ages of six and sixteen,
studying in prescribed schools. The rate of contribution to each account was $140
(FY2001: $160). The total number of pupils who received these contributions was 435,830
(FY2001: 427,715) and contributions recoverad with interest from pupils who did not
attend school or have been found to be ineligible ware $2,351 (FY2001: $3,429). An
additional amount of $77.770 (FY2001: $285,580) was disbursed to pupils who becama
eligible for both current and previous years' contributions.

Withdrawals For Education Programmes

Enrichment programmas:

Schools IFRT2I03 36,875,505
- Institute of Technical Education 119,098 103,997
Second-tier miscellaneous fees 22,371,497 21,082,347
Tuiticn feas for tiertiany institstions 5,327,919 3821992

£ &5791.219 % 41.884.241

Transfer To Central Provident Fund Ordinary Account of Members

In accordance with Section 13 of the Education Endowment Schemae Act, Chaptar 87A,
unutilised balances standing to the credit of members of Edusave Pupils Fund shall be
transferred to CPF ordinary account upon attaining 21 years of age.




