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Gnﬂn PHBGHESS ﬂmﬂﬂns TAELE 13 Breakdown on Number of GPRA by Level

College/  'nSttuta of
Awrardes Primary  Secondary Cantralised Technlzal Total

A Education
1 The Good Progress Awards (GPA) are given to Singaporean students in Government and s

Government-aided primary (except those in Primary 1) and secondary schools, junior
colleges, centralised institutes and Institutes of Technical Education who have made
significant improverment in their academic performance and are not recipients of Edusave
scholarships or bursaries. 10% of the total amount of GPA awarded is funded by the
People's Assaciation.

" For primany schools, Primay 1 students ane axclided,

2 The awards are given to a maximum of 10% of students per level per stream in every
school. Selection is by comparing the year-end school examination results against those
of the previous year. Students in Primary 1 are excluded from the scheme as there is no
basis for comparison of progress. The rates of awards are shown in Table 12,

TAELE 12 Dalue of GFA by Level

Prirnary 2 to 3 § 50
[ Primary 4104
| Secondary 1105
[ Junior College/Centralised Institute
[ Institute of Technical Education

$100
§150
£200
£300

2882 GOOD PROGRESS AWARDS (GPA)

3 Atotal of 33,497 students were awarded the GPA in 2002, Of the awardees, 18,888 were
from primary schools, 11,747 from secondary schools, 1,805 from junior colleges and
centralised institutes, and the remaining 1,057 from Institutes of Technical Education.
The detzils are shown in Table 13. The total value of GPA was $3.9m. Of this, $0.9m was
the amount recoverad from the People’s Association for their share in the two previous
financial years, and 30.02m was refunded due to unclaimed awards,
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EDUSHUE F“.“H“Ds I,'[":I TAELE 15 Breakdown on EAGLES by Category By Level
ACHIEUEMENT, GOOD LEADERSHIP Achiovement | 000 “onmica?  Total
AND SERVICE Primary 322|141 105] 62
(Secondary | am9| 4006  14% ) &5l |
Junics Colleges”
1 The Edusave Awards for Achievement, Good Leadership and Service (EAGLES) was given Centralised 428 474 202 1,104
to students to encourage them to excel in non-academic areas. The awards recognise \ Institute A It ) A
students' leadership quality, service to community and schools, and excellence in non- Institute of
academic activities. Technical 344 9 o s
Emrlm - Y - r
2 The awards are given to a maximum of 5% of the Singaporean students from Primary 4 Total 7,663 6,250 2,653 16,765

to & in each primary school and 5% of the total number of Singaporean students in each
secondary school, Independent Schoal, junior college, centralised institute and Institute
of Technical Education. Recipients of Edusave scholarships and bursaries are also eligible
for this award. The rates of awards are shown in Table 14,

TAELE 14 Dalues of EAGLES by Level

Primary 4 to & [ $120
| Sacondary 1 to 5 | §150
| Junior College/Centralisad Institute | $150
| Institute of Technical Education ) §150

2882 EDUSAVE AWARDS FOR ACHIEVEMENT,
GOOD LEADERSHIP AND SERUICE (EAGLES)

3 16,756 students were awarded the EAGLES during FY 2002. Of these awardees, 6,287
ware from primary schools, B,581 from secondary schools, 1,104 from junior colleges and
centralised institutes, and 794 from the Institutes of Technical Education. The total amourt
disbursed for the awards was $2.3m. The details are shown in Table 15,
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Report of the Auditors on the Financial
Statements of Edusave Endowment Fund

Woe have audited the financial statements of Edusave Endowment Fund for the financial year
ended 31 March 2003 as set out on pages 27 to 36. These financial statements are the
responsibility of the Ministry of Education. Our responsibility is to express an opinion on
these financial 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 finandial 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 Endowment Fund'’s paolicy is to prepare the financial statements on the cash
receipts and disbursements basis. On this basis, revenue is recognised when received rather
than when earmed and expenseas are recognised when paid rather than when incurred.

In cur opinion:-

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

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

. Endowment Fund have been properly kept in accordance with the provisions of the
Act; and
the receipts, expenditure and investment of monies and the acquisition and disposal
of assets by the Edusave Endowment Fund have been in accordance with the provisions
of the Act.

AL

A

&

Singapore
20 May 2003
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Statemant of Intome and Expandilura
far the Mnancial year ended 31 March 2003

Mote 31 March 2003 31 March 2002 Mote FY2002 FY2001
5 $ 5 -1
4 5,000,000,000 5,000,000,000 INCOME
i 521,794,523 442,497 489 Interest income: 7 217,659,900 214,577 145
$ 5,521,204 523 5442 497 489
EXPENDITURE
Edusave Pupils Fund
- Contribution to Edusave accounts B &7 ,808 219 68,714,551
by - Development expenditune 9 28,780 207 004
- Operating expenditure 9 275,366 &4%, 365
Accountant-General 5 5,521,294 523 5,442 468,450
Edusave Scholarships 10 14,102 464 13,643,168
Central Provident Fund Board & - 28,839
Edusave Merit Bursarie 1 @955, 9.574
$5521,294523  §5,442,497,489 it Bursaries o 08
Good Progress Awards 12 3,017 445 3,264 575
EAGLES Awards 13 2,320,350 2,141,590
Edusave (Grants 14 a8 034 676 37,067 104
Edusave Endowment Fund
- Development expenditune 15 100,247 334,235
= Operating expenditure 15 1,257 992 BEY, 7HY
138,902 Bés 134,508,289
Surplus for the year 78,797,034 78,0468 856
/ ) Accumulated Surplus brought forward 442 497 48T 364,928 633
ﬁﬂm}&ﬂ- Accumulated Surplus carried forward £521,294523  §442,497 489
h’fﬁ[ﬂd‘_ﬂﬁ FOO MRS WONG-HO SAl KEK
Fermanent Secretary Deputy Director/Financial Systems &
Operatrians
MIMISTRY OF EDUCATION MINISTEY OF EDUCATION
20 May 2003 20 May 2003

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



Edusave Endowrment Fuond

i

el
FINAMCIAL STATEMEMTS

Moles ta the Finamcial Statemenls

Financial Statementis PR Tl 31 HMarch 2883

These notes form an integral part of the financial statements.

1.

Principal Activities

The Edusave Endowment Fund (the ‘Fund’) was established on 1 January 1993 under
the Education Endowment Scheme Act, Chapter B/A. The income generated by the
Fund is to be used for the following purposes:

i)  the provision of contributions to the Edusave Pupils Fund;
il  the provision of scholarships to full-time pupils at prescribed schools;

fiiy the provision of merit bursaries to full-time pupils in govermment, government-
aided and independent schools, junior colleges/centralised institutes and Institute
of Technical Education;

(W)  the provision of grants to government, government-aided, independent and
special education schools, junior colleges/centralised institutes and Institute of
Technical Education to enhance the quality of education;

v}  the provision of Good Progress Awards to full-time pupils in government,
government-aided and independent schools, junior colleges/centralised institutes
and Institute of Technical Education;

i)  the provision of Edusave Awards for Achievement, Good Leadership and Service
("EAGLES") to full-time pupils in government, government-aided and independent
schools, junior colleges/centralised institutes and Institute of Technical Education;
and

tvii)  such other purposes authorised under the Act, including administrative expenses.

Basis Of Financial Statements Preparation

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
expenses are recognised when paid rather than when incurred.

Financial Year

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

Edusaua Endowment Fund
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Financial Stalemenls 31 March 2083

Capital Fund

Capital Fund represents the contributions from the Consolidated Revenue Account of
the Singapore Government.

Balance Held By Accountant-General

Monies for the Edusave Endowment Fund are placed with the Accountant-General in
an interest-bearing account (see Mote 7) until disbursed in accordance with the Education
Endowment Scheme Act (see Mote 1)

Balance Held By Central Provident Fund Board

FY2002 FY2001
$ $
Balance at beginning of the year 28,839 237,338
Achvances made in the year 275,307 &47,870
304,144 BAS 208
Less:
Development & operating expenditure
relating to Edusave Pupils Fund (Mote %) 30,144 BE&, 387
Balance at end of the year - g 25,839

This represents monies advanced to Central Provident Fund Board ("CPF Board”) for
expenses associated with administering the Edusave Pupils Fund.

Interest Income

This reprasants interast income earned from balance placed with the Accountant-
General. Interest is pegged at the CPF Special Account rate. Interest for the financial
year was 4.0% (FY2001: 4.0%) per annum.
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Contributions to Edusave Accounts

The contribution to Edusave accounts represents payments made to eligible Singaporean
pupils between the ages six and sixteen, studying in prescribed schools under the
Edusave Pupils Fund. The rate of contribution to each account was $160 (FY2001: $1480).
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
of have been found to be ineligible were $2,351 (FY2001: $3.429). An additional amount
of §77,770 (FY2001: $285,580) was disbursed to pupils who became eligible for both
current and previous years' contributions.

Development & Operating Expenditure - Edusave Pupils Fund

This relates to charges incurred by CPF Board for administering the Edusave
Pupils Fund.

Fyzaooz Fy2001
3 $
(a) Development Expenditure
Systern development:
Manpower cast 21,679 177,961
Processing charges (program testing) 7,10 29,043

ib) Operating Expenditure

Computer services:
Manpower cost 49 227 116,586
Processing charges 117,813 353487
167,040 470,173
Adrministrative support:
Manpower cost 101,51 159,050
Frinting and stationery 3,962 10,929
Software and eguipment maintenance 1,836 7.308
General expenses 637 1,905
108,326 179,192

$ 275366 § 649355

Tetal $ 304745 £ 855359

Edusaua Endowment Fund
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10.

11.

Edusave Scholarships
The scholarships are disbursed as follows:-

FY2002 FY 2001

$ $

Primary schools 2,533,050 2,553,750
Secondary schools &,393,400 6,107,100
Independant schools 5,200,114 3,005,468

14,126,564 13,666,318

Lass:
Refund of undaimed scholarship awards (24,100 {23,150
$ 14102464 5§ 13,543,168

Edusave Merit Bursaries

These bursaries are given to pupils from lower and lower-middle income families to
motivate them to do better in schools and are disbursed as follows:-

FY2002 FY 2001
5 $
Primary schools 4,231,750 4,406,100
Secondary schools 3,680,150 3,583,550
Junior colleges/Centralised institutes 740,300 748,400
Institute of Technical Education B4 000 BOR,700
Community Education Award Scheme 621,827 18%,008
10,138,027 5758758
Less:

Refund of undaimed Marit Bursary Awards {181,400 (181,950
3 9,956,427 § 9,574,808




