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Independent Auditor’s Report to
Singapore Land Authority
Report on the Financial Statements
We have audited the accompanying financial statements of Singapore Land Authority (the “Authority”), set out on pages 3 to 29,
which comprise the statement of financial position as at 31 March 2014, the statement of comprehensive income, the statement of
changes in equity and the statement of cash flows for the financial year then ended, and a summary of significant accounting policies
and other explanatory information.

Management’s Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of these financial statements in accordance with the provisions
of the Singapore Land Authority Act 2001 (No. 17 of 2001) (the “Act”) and Statutory Board Financial Reporting Standards, 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.

Auditor’s Responsibility
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. Those standards require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements.
The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control relevant
to the entity’s preparation and fair presentation of the financial statements 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 entity’s internal control. An audit
also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion
In our opinion, the financial statements of the Authority are properly drawn up in accordance with the provisions of the Act and
Statutory Board Financial Reporting Standards so as to present fairly, in all material respects, the state of affairs of the Authority as
at 31 March 2014 and the results, changes in equity and cash flows of the Authority for the financial year ended on that date.
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Independent Auditor’s Report to
Singapore Land Authority
Continued

Report on Other Legal and Regulatory Requirements
Management’s Responsibility for Compliance with Legal and Regulatory Requirements
Management is responsible for ensuring that the receipts, expenditure, investment of moneys and the acquisition and disposal of
assets, are in accordance with the provisions of the Act. This responsibility includes implementing accounting and internal controls
as management determines are necessary to enable compliance with the provisions of the Act.
Auditor’s Responsibility
Our responsibility is to express an opinion on management’s compliance based on our audit of the financial statements. We
conducted our audit in accordance with Singapore Standards on Auditing. We planned and performed the compliance audit to obtain
reasonable assurance about whether the receipts, expenditure, investment of moneys and the acquisition and disposal of assets, are
in accordance with the provisions of the Act.
Our compliance audit includes obtaining an understanding of the internal control relevant to the receipts, expenditure, investment
of moneys and the acquisition and disposal of assets; and assessing the risks of material misstatement of the financial statements
from non-compliance, if any, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control.
Because of the inherent limitations in any accounting and internal control system, non-compliances may nevertheless occur and not
be detected.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on management’s
compliance.
Opinion
In our opinion:
(a) the receipts, expenditure, investment of moneys and the acquisition and disposal of assets by the Authority during the year are,
in all material respects, in accordance with the provisions of the Act; and
(b) proper accounting and other records have been kept, including records of all assets of the Authority whether purchased, donated
or otherwise.

PricewaterhouseCoopers LLP
Public Accountants and Chartered Accountants
Singapore, 27 June 2014
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Statement of Financial Position
as at 31 March 2014

Note

31 March 2014
$

31 March 2013
$

Assets
Non-Current
Property, plant and equipment
Intangible assets
Held-to-maturity financial assets

4
5
6

4,017,229
13,173,321
5,750,000
22,940,550

6,241,725
11,185,996
8,044,441
25,472,162

Current
Held-to-maturity financial assets
Financial assets at fair value through profit or loss
Derivative financial instruments
Trade debtors, prepayments and other receivables
Cash and cash equivalents

6
7
8
9
10

2,270,140
37,347,777
193,123
20,941,368
166,693,604
227,446,012
250,386,562

5,282,850
31,685,964
145,457
27,210,676
120,642,382
184,967,329
210,439,491

3

7,733,929
171,058,324
178,792,253

7,733,929
138,169,789
145,903,718

Liabilities
Non-Current
Trade and other payables
Provision for pension

11
12

853,746
2,580,911
3,434,657

953,239
2,306,802
3,260,041

Current
Derivative financial instruments
Trade and other payables
Contribution to Government Consolidated Fund
Provision for Assurance Fund
Provision for pension

8
11
13
14
12

31,512,937
7,762,351
28,884,364
68,159,652
71,594,309
250,386,562

10,452
25,669,605
7,701,431
27,590,825
303,419
61,275,732
64,535,773
210,439,491

Total assets

Equity
Capital
Accumulated surplus
Total equity

Total liabilities
Total equity and liabilities

……………………………….
Chaly Mah
Chairman

………………………………..
Vincent Hoong
Chief Executive

Singapore, 27 June 2014
The accompanying notes form an integral part of and should be read in conjunction with these financial statements.
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Statement of Comprehensive Income
For the Financial Year Ended 31 March 2014
Note
Income
Agency fees
Other fees and charges
Total income
Less: Expenditure
Expenditure on manpower
Maintenance of IT systems and services
Expenditure relating to agency functions
Rental expenses
Depreciation expense
Amortisation expense
Project and professional fees
Office maintenance, supplies and services
Assurance Fund Contribution
Other operating expenses
Total expenditure

15
16
4
5

14
17

Operating surplus
Non-operating income - net
Investment income - net
Other gains
Total non-operating income - net

18
19

Surplus before grants

Government grants
Operating grants
Total government grants
Surplus before contribution to Government Consolidated Fund
Less: Contribution to Government Consolidated Fund
Net surplus for the year

13

2013/2014
$

2012/2013
$

91,340,178
56,603,648
147,943,826

85,189,857
48,889,761
134,079,618

49,843,664
21,747,999
15,845,442
7,614,919
2,659,127
5,290,902
3,532,600
2,718,770
1,293,539
1,530,164
112,077,126

47,009,316
18,759,746
13,847,154
7,607,964
2,606,845
3,792,845
1,295,305
2,986,691
1,598,817
1,457,227
100,961,910

35,866,700

33,117,708

1,261,241
4,571,981
5,833,222

2,053,838
5,240,379
7,294,217

41,699,922

40,411,925

4,222,634
4,222,634

4,785,149
4,785,149

45,922,556
7,762,351
38,160,205

45,197,074
7,701,431
37,495,643

271,670
271,670

-

37,888,535

37,495,643

Less: Other comprehensive loss
Items that will not be reclassified subsequently to income and
expenditure:
Remeasurement loss on defined benefit plan obligations
Other comprehensive loss, net of tax
Total comprehensive income for the year

12

The accompanying notes form an integral part of and should be read in conjunction with these financial statements.
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Statement of Changes in Equity
For the Financial Year Ended 31 March 2014

Note

2013/2014

2012/2013

$

$

Capital
Balance at beginning of the year
Equity injection

20

Balance at end of the year

7,733,929

6,965,826

-

768,103

7,733,929

7,733,929

138,169,789

109,793,146

37,888,535

37,495,643

-

(4,119,000)

Accumulated surplus
Balance at beginning of the year
Total comprehensive income for the year
Dividend paid to Government

20

Special contribution to Government

20

(5,000,000)

(5,000,000)

Balance at end of the year

171,058,324

138,169,789

Total equity

178,792,253

145,903,718

The accompanying notes form an integral part of and should be read in conjunction with these financial statements.
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Statement of Cash Flows
For the Financial Year Ended 31 March 2014

Note

2013/2014

2012/2013

$

$

Cash Flows from Operating Activities
Net surplus

38,160,205

37,495,643

Adjustments for:
Depreciation of property, plant and equipment

4

2,659,127

2,606,845

Amortisation of intangible assets

5

5,290,902

3,792,845

Loss on disposal of property, plant and equipment and intangible assets - net

17

6,830

158,783

Investment income - net

18

(1,261,241)

(2,053,838)

(4,222,634)

(4,785,149)

Operating grants
Provision for pension

12

95,942

304,000

Assurance Fund Contribution

14

1,293,539

1,598,817

Contribution to Government Consolidated Fund

13

7,762,351

7,701,431

49,785,021

46,819,377

Trade debtors, prepayments and other receivables

3,710,693

(5,230,911)

Trade and other payables

8,223,966

2,451,629

(396,922)

(801,799)

Change in operating assets and liabilities:

Provision for pension

12

(1,293,539)

(1,598,817)

Cash generated from operations

60,029,219

41,639,479

Contribution to Government Consolidated Fund

(7,701,431)

(4,489,478)

Net cash generated from operating activities

52,327,788

37,150,001

5,250,000

13,500,000

(5,598,750)

(31,300,000)

1,032,564

1,379,180

Deposits relating to provision for Assurance Fund

Cash Flows from Investing Activities
Receipts from maturity of held-to-maturity financial assets
Payments for purchase of financial assets at fair value through profit or loss
Interest received
Proceeds from disposal of property, plant and equipment

4,486

3,034

Payments for purchase of property, plant and equipment

(1,916,290)

(1,359,079)

Payments for purchase of intangible assets

(7,194,388)

(3,069,171)

Net cash used in investing activities

(8,422,378)

(20,846,036)

Cash Flows from Financing Activities
Dividend paid to Government

20

-

(4,119,000)

Special contribution to Government

20

(5,000,000)

(5,000,000)

5,852,273

4,081,270

Government grants received

-

768,103

852,273

(4,269,627)

Net increase in cash and cash equivalents

44,757,683

12,034,338

Cash and cash equivalents at beginning of the year

93,051,557

81,017,219

137,809,240

93,051,557

Capital injection by Government

20

Net cash provided by/(used in) financing activities

Cash and cash equivalents at end of the year

10

The accompanying notes form an integral part of and should be read in conjunction with these financial statements.
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Notes to the Financial Statements
For the Financial Year Ended 31 March 2014
1	General
Singapore Land Authority (the “Authority”), a Statutory Board under the Ministry of Law (“MinLaw”), was established in Singapore
under the Singapore Land Authority Act 2001 (No. 17 of 2001) (the “Act”) on 1 June 2001. The Authority’s registered office is at
55 Newton Road #12-01, Revenue House, Singapore 307987.
The principal activities of the Authority are to:
(a)

optimise land resources for the social and economic development of Singapore;

(b)

manage all state land and buildings, land acquisitions, land sales and leases;

(c)

develop, maintain and market national land information;

(d)

issue title to land, register instruments and deeds and approve cadastral surveys; and

(e)

make available land for residential, commercial, educational, institutional, social and other related purposes.

There have been no significant changes in the nature of these activities during the financial year.

2	Significant accounting policies
2.1

Basis of Preparation
The financial statements have been prepared in accordance with the provisions of the Act and Statutory Board Financial
Reporting Standards (“SB-FRS”). The financial statements have been prepared under the historical cost convention, except
as disclosed in the accounting policies below.

8
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Notes to the Financial Statements
For the Financial Year Ended 31 March 2014
Continued

2	Significant accounting policies (Continued)
2.2

Significant Accounting Estimates and Judgements
The preparation of these financial statements in conformity with SB-FRS requires management to exercise judgement in
the process of applying the Authority’s accounting policies. It also requires the use of certain accounting estimates and
assumptions.
Estimates, assumptions and judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances. The Authority did not
make any material judgements that have significant effect on the amounts recognised in the financial statements.

2.3

Interpretations and Amendments to Published Accounting Standards Effective in 2013/2014
On 1 April 2013, the Authority adopted the new or amended SB-FRS and Interpretations to SB-FRS (“INT SB-FRS”) that
are mandatory for application from that date. Changes to the Authority’s accounting policies have been made as required,
in accordance with the transitional provisions in the respective SB-FRS and INT SB-FRS.
The adoption of these new or amended SB-FRS and INT SB-FRS did not result in substantial changes to the Authority’s
accounting policies and had no material effect on the amounts reported for the current or prior financial years, except for
the following:
SB-FRS 19 (revised) Employee Benefits
SB-FRS 19 (revised) amends the accounting for certain employee benefits. The revised standard introduces changes to
the way in which defined benefit plans are accounted for in the income or expenditure and other comprehensive income.
There is a new term “remeasurements”. This is made up of actuarial gains and losses, the actual investment returns and the
return implied by the net interest cost. The standard requires ‘remeasurements’ to be recognised immediately in other
comprehensive income.
The Authority has applied the standard retrospectively in accordance with the transition provisions of the standard. The
adoption of the standard does not have an impact on the amounts reported for prior financial years. The requirements of
the revised standard has been applied and disclosed in Note 12.

2.4

Income Recognition
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Authority and the revenue
can be reliably measured. The following specific recognition criteria must be met before revenue is recognised.
(a)

Income from agency fees, service income, processing and registration fees are recognised when services are rendered.

(b)

Interest income is recognised using the effective interest method.
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Notes to the Financial Statements
For the Financial Year Ended 31 March 2014
Continued

2	Significant accounting policies (Continued)
2.5

Property, Plant and Equipment and Depreciation
Property, plant and equipment are initially recognised at cost and subsequently carried at cost less accumulated
depreciation and accumulated impairment losses.
The initial cost of property, plant and equipment comprises its purchase price, including import duties and non-refundable
purchase taxes and any costs that are 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.
Cost may includes the projected cost of dismantlement, removal or restoration if such obligation is incurred as a
consequence of acquiring the asset.
Subsequent expenditure relating to property, plant and equipment that has already been recognised is added to the
carrying amount of the asset only when it is probable that future economic benefits associated with the item will flow to
the Authority and the cost of the item can be measured reliably. All other repair and maintenance expenses are recognised
in income and expenditure when incurred.
Assets taken over from the former land departments, namely Land Office, Singapore Land Registry, Survey Department
and Land Systems Support Unit, and the existing Computer Information Systems Department (“CISD”) in MinLaw were
valued on the following bases at the dates of transfer:
(a)

Assets under construction were valued at cost.

(b)

Other assets were transferred at their book values.

Assets under construction represent computerisation projects, addition and alteration works which have been capitalised
and are stated at cost. These include cost of hardware and other direct costs. Assets under construction are not depreciated
until such time as the relevant phases are completed and the assets are put into operational use.
Property, plant and equipment are depreciated using the straight-line method to allocate their depreciable amounts over
their estimated useful lives as follows:
Furniture and fittings, office equipment and office renovation		
IT equipment		
Motor vehicles		
Plant and machinery		

3 - 6 years
3 - 5 years
7 years
5 - 7 years

The residual values, estimated useful lives and depreciation method are reviewed, and adjusted as appropriate, at each
balance sheet date. The effects of any revision are recognised in the income and expenditure when the changes arise.
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Notes to the Financial Statements
For the Financial Year Ended 31 March 2014
Continued

2	Significant accounting policies (Continued)
2.6

Intangible Assets and Amortisation
Intangible assets acquired, which comprise computer software and application system are initially capitalised at cost which
includes the purchase price (net of any discounts and rebates) and other directly attributable cost of preparing the asset for
its intended use. Direct expenditure including employee costs, which enhances or extends the performance of computer
software beyond its specifications and which can be reliably measured, is added to the original cost of the software. Costs
associated with maintaining the computer software are recognised as an expense when incurred.
Intangible assets are subsequently carried at cost less accumulated amortisation and accumulated impairment losses.
These costs are amortised to income and expenditure using the straight-line method over their estimated useful lives of
three to five years.
Assets under construction represent computerisation projects which have been capitalised and are stated at cost. These
include cost of software and other direct costs. Assets under construction are not depreciated until such time as the
relevant phases are completed and the assets are put into operational use.
The amortisation period and amortisation method of intangible assets are reviewed at least at each balance sheet date. The
effects of any revision are recognised in income and expenditure when the changes arise.
Gains and losses on disposal of intangible assets are classified under ‘other operating expenses’ in income and expenditure.

2.7

Impairment of Non-Financial Assets
Property, plant and equipment and intangible assets are tested for impairment whenever there is any objective evidence or
indication that these assets may be impaired.
For the purpose of impairment testing, the recoverable amount (i.e. the higher of the fair value less cost to sell and the
value-in-use) is determined on an individual asset basis unless the asset does not generate cash inflows that are largely
independent of those from other assets. If this is the case, the recoverable amount is determined for the cash-generating
unit (“CGU”) to which the asset belongs.
If the recoverable amount of the asset (or CGU) is estimated to be less than its carrying amount, the carrying amount of the
asset (or CGU) is reduced to its recoverable amount.
The difference between the carrying amount and recoverable amount is recognised as an impairment loss in income and
expenditure.
An impairment loss for an asset 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.
The carrying amount of this asset is increased to its revised recoverable amount, provided that this amount does not
exceed the carrying amount that would have been determined (net of any accumulated amortisation or depreciation) had
no impairment loss been recognised for the asset in prior years.
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Notes to the Financial Statements
For the Financial Year Ended 31 March 2014
Continued

2	Significant accounting policies (Continued)
2.8

Financial Assets
(a)

Classification
The Authority classifies its financial assets within the scope of SB-FRS 39 in the following categories: at fair value
through profit or loss, loans and receivables and held-to-maturity. The classification depends on the nature of the
asset and the purpose for which the assets were acquired. Management determines the classification of its financial
assets at initial recognition and in the case of assets classified as held-to-maturity, re-evaluates this designation at
each balance sheet date.
(i)

Financial assets at fair value through profit or loss
This category has two sub-categories: financial assets held for trading, and those designated at fair value
through profit or loss at inception. A financial asset is classified as held for trading if it is acquired principally
for the purpose of selling in the short term. Financial assets designated as at fair value through profit or loss at
inception are those that are managed and their performances are evaluated on a fair value basis, in accordance
with a documented investment strategy. Derivatives are also categorised as held for trading unless they are
designated as hedges. Assets in this category are presented as current assets if they are either held for trading
or are expected to be realised within 12 months after the balance sheet date.

(ii)

Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not
quoted in an active market. They are presented as current assets, except for those expected to be realised later
than 12 months after the balance sheet date which are presented as non-current assets. Loans and receivables
are presented as “trade debtors, prepayments and other receivables” (Note 9) and “cash and cash equivalents”
(Note 10) on the balance sheet.

(iii)

Held-to-maturity financial assets
Held-to-maturity financial assets are non-derivative financial assets with fixed or determinable payments and
fixed maturities that the Authority’s management has the positive intention and ability to hold to maturity. If
the Authority were to sell other than an insignificant amount of held-to-maturity financial assets, the whole
category would be tainted and reclassified as available-for-sale. They are presented as non-current assets,
except for those maturing within 12 months after the balance sheet date which are presented as current assets.

(b)

Recognition and derecognition
Regular way purchases and sales of financial assets are recognised on trade date – the date on which the Authority
commits to purchase or sell the asset.
Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have
been transferred and the Authority has transferred substantially all risks and rewards of ownership. On disposal
of a financial asset, the difference between the carrying amount and the sale proceeds is recognised in income and
expenditure. Any amount previously recognised in other comprehensive income relating to that asset is reclassified
to income and expenditure.
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Notes to the Financial Statements
For the Financial Year Ended 31 March 2014
Continued

2	Significant accounting policies (Continued)
2.8

Financial Assets (continued)
(b)

Recognition and derecognition (continued)
Trade receivables that are factored out to banks and other financial institutions with recourse to the Authority are
not derecognised until the recourse period has expired and the risks and rewards of the receivables have been fully
transferred. The corresponding cash received from the financial institutions is recorded as borrowings.

(c)

Initial measurement
Financial assets are initially recognised at fair value plus transaction costs except for financial assets at fair value
through profit or loss, which are recognised at fair value. Transaction costs for financial assets at fair value through
profit or loss are recognised immediately as expenses.

(d)

Subsequent measurement
Financial assets at fair value through profit or loss are subsequently carried at fair value. Loans and receivables and
held-to-maturity financial assets are subsequently carried at amortised cost using the effective interest method.
Changes in the fair values of financial assets at fair value through profit or loss including the effects of currency
translation, interest and dividends, are recognised in income and expenditure when the changes arise.

(e)

Impairment
The Authority assesses at each balance sheet date whether there is objective evidence that a financial asset or a
group of financial assets is impaired and recognises an allowance for impairment when such evidence exists.
Loans and receivables/Held-to-maturity financial assets
Significant financial difficulties of the debtor, probability that the debtor will enter bankruptcy, and default or
significant delay in payments are objective evidence that these financial assets are impaired.
The carrying amount of these assets is reduced through the use of an impairment allowance account which is
calculated as the difference between the carrying amount and the present value of estimated future cash flows,
discounted at the original effective interest rate. When the asset becomes uncollectible, it is written off against the
allowance account. Subsequent recoveries of amounts previously written off are recognised against the same line
item in income and expenditure.
The impairment allowance is reduced through income and expenditure in a subsequent period when the amount of
impairment loss decreases and the related decrease can be objectively measured. The carrying amount of the asset
previously impaired is increased to the extent that the new carrying amount does not exceed the amortised cost had
no impairment been recognised in prior periods.
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Notes to the Financial Statements
For the Financial Year Ended 31 March 2014
Continued

2	Significant accounting policies (Continued)
2.9

Cash and Cash Equivalents
Cash and cash equivalents comprise cash on hand and at bank, cash and short-term deposits held by the fund manager
and the Accountant-General’s Department under the Centralised Liquidity Management scheme for Statutory Boards and
Ministries. The short-term deposits are readily convertible to known amounts of cash and are subject to an insignificant
risk of change in value.

2.10 Financial Liabilities
Financial liabilities include trade payables to non-related and related parties, other payables and accruals, payable on
purchase of investments managed by the fund manager, retention payable and deposits payable. Financial liabilities are
recognised on the balance sheet when, and only when, the Authority becomes a party to the contractual provisions of
the financial instrument. Financial liabilities are initially recognised at fair value of consideration received less directly
attributable transaction costs and subsequently carried at amortised cost using the effective interest method.
Gains and losses are recognised in income and expenditure when the liabilities are derecognised as well as through the
amortisation process. The liabilities are derecognised when the obligation under the liability is discharged or cancelled or
expired.

2.11 Provisions
Provisions are recognised when the Authority has a present legal or constructive obligation as a result of past events, it is
more likely than not that an outflow of resources will be required to settle the obligation and the amount has been reliably
estimated.
Provisions are measured at the present value of the expenditure expected to be required to settle the obligation using a
pre-tax discount rate that reflects the current market assessment of the time value of money and the risks specific to the
obligation. The increase in the provision due to the passage of time is recognised in income and expenditure as finance
expense.
Changes in the estimated timing or amount of the expenditure or discount rate are recognised in income and expenditure
when the changes arise.

2.12 Employee Benefits
Employee benefits are recognised as an expense, unless the cost qualifies to be capitalised as an asset.
(a)

Defined contribution plans
Contributions on the employees’ salaries are made to the Central Provident Fund (“CPF”) as required by law. The CPF
contributions are recognised as expenses in the period when the employees rendered their services. The Authority
has no further payment obligations once the contributions have been paid.
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Notes to the Financial Statements
For the Financial Year Ended 31 March 2014
Continued

2	Significant accounting policies (Continued)
2.12 Employee Benefits (continued)
(b)

Defined benefit plans
Defined benefit plans are post-employment benefit pension plans other than defined contribution plans. Pensionable
employees who are transferred from the Civil Service to the Authority when it was established on 1 June 2001 are
entitled to pension benefits in accordance with the provisions of the Pensions Act (Cap. 225, 2004 Revised Edition).
Pension liability attributable to the services rendered by these employees prior to the establishment of the Authority
will be paid by the Government and are excluded from the Authority’s provision of pension.
The defined benefits obligations due to the pensionable officers are determined based on the last drawn salaries of
the respective officers and the officers’ cumulative service period served with the Authority at the time of retirement.
Provision for pension benefits recognised in the balance sheet is estimated by management based on the valuation
of the defined benefits obligations performed by an independent firm of professional actuaries. The Authority’s net
obligation in respect of defined pension benefits due to the pensionable officers is calculated separately for defined
pension benefit plan by estimating the present value of the amount for future benefit that employees have earned
in return for their service in the current and prior periods. The discount rate has been used by reference to the
market yields on Singapore Government Bonds and the calculation is performed taking into account factors such as
mortality rates, retirement options and salary growth rate. As these assumptions may not be satisfied exactly as the
fund progresses, a review is conducted once every three years.
Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions are charged or
credited to equity in other comprehensive income in the period when they arise.

(c)

Employee leave entitlement
Employees’ entitlement to annual leave is recognised when it accrues to the employees. A provision is made for the
estimated liability for unconsumed leave as a result of services rendered by employees up to the balance sheet date.

2.13 Functional and Presentation Currency
Items included in the financial statements of the Authority are measured using the currency of the primary economic
environment in which the Authority operates (“functional currency”). The financial statements are presented in Singapore
Dollars, which is the functional currency of the Authority.
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Notes to the Financial Statements
For the Financial Year Ended 31 March 2014
Continued

2	Significant accounting policies (Continued)
2.14 Foreign Currency Transactions
Transactions in a currency other than Singapore Dollar (“foreign currency”) are translated into the functional currency
using the exchange rates at the dates of the transactions. Currency translation differences resulting from the settlement
of such transactions and from the translation of monetary assets and liabilities denominated in foreign currencies at the
closing rates at the balance sheet date are recognised in income and expenditure.
Foreign exchange gains and losses impacting income and expenditure are presented under ‘non-operating income’.

2.15 Leases
Operating leases – where the Authority is the lessee
Leases where substantially all risks and rewards incidental to ownership are retained by the lessors are classified as operating
leases. Payments made under operating leases (net of any incentives received from the lessors) are recognised in the income
and expenditure on a straight-line basis over the period of the lease.
Contingent rents are recognised as an expense in income and expenditure when incurred.

2.16 Government Grants
Grants from the Government are recognised as a receivable at their fair value when there is reasonable assurance that the
grant will be received and the Authority will comply with all the attached conditions.
Government grants receivable are recognised as income over the periods necessary to match them with the related costs
which they are intended to compensate, on a systematic basis.
Government grants relating to assets are credited to a deferred income and classified as liability. The amount is released to
income and expenditure over the expected useful life of the relevant asset.

2.17 Contribution to Government Consolidated Fund
In lieu of income tax, the Authority is required to make contribution to the Government Consolidated Fund in accordance
with the Statutory Corporations (Contributions to Consolidated Fund) Act. The annual contribution to the Fund is made
based on the prevailing statutory corporate income tax rate and recognised as an expense in income and expenditure when
incurred.

2.18 Recognition of Equity Injection
Equity injected by the Government for project funding, which is subject to the Capital Management Framework (see Note
3) for Statutory Boards, is recognised in the financial year when the Authority’s parent Ministry, Ministry of Law approves
the claims for reimbursement of project expenditure.
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3

Capital
Operating assets and completed computerisation projects were transferred at net book value to the Authority when it was
established. The values of these assets were settled by loan, cash and grant, and the remaining by way of equity injection from the
Government. The shares are held by the Minister for Finance, the body incorporated by the Minister for Finance (Incorporation)
Act. Based on the Capital Management Framework (“Framework”), fresh funds needed for projects can be provided by the
Government in the form of equity injections. Under the Framework, the Authority will draw on accumulated surpluses and
existing equity, debt, or additional equity injection from the Government. In return for the equity, the Government expects an
annual return in the form of dividends. The dividends would be based on the cost of equity applied to the equity base, taking into
account the investments the Authority had made to build additional capacity, and be capped at the Authority’s annual accounting
surplus.
Capital management
The Authority’s objectives when managing capital are to safeguard the Authority’s ability to continue as a going concern and to
maintain an optimal capital structure so as to maximise value. In order to maintain or achieve an optimal capital structure, the
Authority considers the future capital requirements, prevailing and projected operating cash flows, projected capital expenditure
and projected strategic investment opportunities.
The Authority is not subject to externally imposed capital requirements.
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4

Property, plant and equipment
Furniture and
fittings, office
equipment and
office renovation

IT
equipment

Motor
vehicles

Plant and
machinery

Assets under
construction

Total

$

$

$

$

$

$

7,459,855

7,872,806

515,108

932,611

33,250

16,813,630

2,400

177,429

161,881

224,080

1,715,344

2,281,134

(232,720)

(313,307)

(58,342)

(52,162)

51,000

663,038

Cost
At 1 April 2012
Additions
Disposals
Reclassifications
Transfer from intangible assets
At 31 March 2013

(714,038)

(656,531)
-

-

314,343

-

-

-

314,343

8,714,309

618,647

1,104,529

1,034,556

18,752,576

-

420,363

-

-

10,800

12,932

Disposals

(99,452)

(367,155)

Reclassifications

32,331

At 31 March 2014

-

7,280,535

Additions

Transfer to intangible assets

-

-

1,304,550
(1,928)

(58,343)
-

4,400

-

-

(1,341,281)
-

444,095
(524,950)
(1,928)

7,224,214

9,662,708

560,304

1,108,929

113,638

18,669,793

At 1 April 2012

4,154,527

5,495,595

282,038

469,060

-

10,401,220

Depreciation for the year

1,359,072

1,077,595

2,606,845

Accumulated depreciation

Disposals

(168,675)

(230,285)

52,269

117,909

-

(58,342)

(39,912)

-

(497,214)

At 31 March 2013

5,344,924

6,342,905

275,965

547,057

-

12,510,851

Depreciation for the year

1,196,694

1,254,185

65,759

142,489

-

2,659,127

Disposals
Transfer to intangible assets
At 31 March 2014

(95,877)
-

(361,266)
(1,928)

(58,343)

-

-

(515,486)

-

-

-

(1,928)

6,445,741

7,233,896

283,381

689,546

-

14,652,564

At 31 March 2014

778,473

2,428,812

276,923

419,383

113,638

4,017,229

At 31 March 2013

1,935,611

2,371,404

342,682

557,472

1,034,556

6,241,725

Net book value
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5	Intangible assets
Software and
application systems
$

Assets under
construction
$

Total
$

Cost
At 1 April 2012
Additions
Disposals
Reclassifications
Transfer to property, plant and equipment
At 31 March 2013
Additions
Disposals
Reclassifications
Transfer from property, plant and equipment
At 31 March 2014

31,910,144
437,292
(229,964)
1,922,042
34,039,514
236,422
(455,544)
9,543,927
1,928
43,366,247

Accumulated amortisation
At 1 April 2012
Amortisation for the year
Disposals
At 31 March 2013
Amortisation for the year
Disposals
Transfer from property, plant and equipment
At 31 March 2014

22,317,056
3,792,845
(227,464)
25,882,437
5,290,902
(453,692)
1,928
30,721,575

-

Net book value
At 31 March 2014

12,644,672

528,649

13,173,321

At 31 March 2013

8,157,077

3,028,919

11,185,996

744,329
4,520,975
(1,922,042)
(314,343)
3,028,919
7,043,657
(9,543,927)
528,649

32,654,473
4,958,267
(229,964)
(314,343)
37,068,433
7,280,079
(455,544)
1,928
43,894,896

22,317,056
3,792,845
(227,464)
25,882,437
5,290,902
(453,692)
1,928
30,721,575

6	Held-to-maturity financial assets

Bonds
Balance is made up of:
Financial assets maturing within one year
Financial assets maturing after one year

Effective yields at the balance sheet date:
Bonds

31 March 2014
$

31 March 2013
$

8,020,140

13,327,291

2,270,140
5,750,000
8,020,140

5,282,850
8,044,441
13,327,291

2.40%

2.31%

As at 31 March 2014, the bonds held are issued by statutory boards and corporations with maturity dates which range from 03
February 2015 to 18 March 2021 (31 March 2013: 11 April 2013 to 18 March 2021). They are classified as held-to-maturity
financial assets under SB-FRS 39 and the accounting policies of these financial assets are stated in Note 2.8.
At the balance sheet date, the fair value of the held-to-maturity financial assets amounted to $8,003,333 (31 March 2013: $13,667,325).
The fair values are based on quoted market prices from brokers and are within level 2 of fair value hierarchy (see Note 23.4).
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7

Financial assets at fair value through profit or loss
As at 31 March 2014, the financial assets designated as at fair value through profit or loss are managed by an external fund
manager. The financial assets are managed in accordance with a documented and approved investment mandate.

Financial assets designated as at fair value through profit or loss at inception
Quoted securities:
Fixed income
Equities
Others:
Derivative financial instruments (Note 8)
Interest and dividend receivables and other receivables
from sale of investments (Note 9)
Cash and deposits held in trust by the fund manager (Note 10)
Payables on purchase of investments managed by the fund manager (Note 11)
Net carrying amounts under fund management

31 March 2014
$

31 March 2013
$

34,073,426
3,274,351
37,347,777

28,846,128
2,839,836
31,685,964

193,123

135,005

240,586
356,287
38,137,773

766,297
869,959
(1,096,747)
32,360,478

8	Derivative financial instruments
The financial derivatives used by the fund manager are foreign currency contracts. As part of risk management activities, foreign
currency contracts are entered by the fund manager for hedging purposes. The foreign currency contracts are not designated as
hedging instruments in the financial statements. As at balance sheet date, the notional amounts of the foreign currency contracts
held by the fund manager are as follows:
31 March 2014
$
Contract notional amounts
Fair value:
Assets
Liabilities

31 March 2013
$

33,593,220

28,357,387

193,123
193,123

145,457
(10,452)
135,005

9	Trade debtors, prepayments and other receivables
31 March 2014
$
Trade debtors
Other receivables
Interest and dividend receivables and other receivables
from sale of investments (Note 7)
Prepayments
Advance to managing agents
Recoverable from third parties (Note 19)
Interest receivable
Deposits

31 March 2013
$

13,958,686
250,452

23,033,887
46,176

240,586
2,505,513
1,800,000
1,700,000
456,636
29,495
20,941,368

766,297
1,179,373
1,800,000
346,228
38,715
27,210,676
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10

Cash and cash equivalents

Cash and deposits held by Accountant-General’s Department
Cash and deposits held in trust by the fund manager (Note 7)

31 March 2014
$

31 March 2013
$

166,337,317
356,287
166,693,604

119,772,423
869,959
120,642,382

Deposits held by Accountant-General’s Department earn interest at respective short-term deposit rates, ranging from 0.54% to
0.70% (2012/2013: 0.55% to 0.63%) per annum. Included in the cash and deposits are deposits of $28,884,364 (31 March 2013:
$27,590,825) relating to Provision for Assurance Fund (Note 14).
For the purpose of presentation in the statement of cash flows, cash and cash equivalents comprise the following:

Cash and deposits (as above)
Deposits relating to Provision for Assurance Fund (Note 14)
Cash and cash equivalents per the statement of cash flows

31 March 2014
$

31 March 2013
$

166,693,604
(28,884,364)
137,809,240

120,642,382
(27,590,825)
93,051,557

31 March 2014
$

31 March 2013
$

11	Trade and other payables

Trade payables
Other payables and accruals
Payable on purchase of investments managed by the fund manager (Note 7)
Retention payable
Deferred income
Deposits payable

12,291,345
11,885,817
1,554,702
1,570,756
5,064,063
32,366,683

14,506,643
9,005,144
1,096,747
514,082
1,093,759
406,469
26,622,844

Not later than one year
Later than one year but not more than five years

31,512,937
853,746
32,366,683

25,669,605
953,239
26,622,844

At 31 March 2014, included in trade and other payables are payables for property, plant and equipment and intangible assets of
$nil (31 March 2013: $1,472,195) and $3,337,615 (31 March 2013: $3,251,924) respectively.
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Provision for pension
31 March 2014
$

31 March 2013
$

Present value of unfunded obligations

2,580,911

2,610,221

Balance at beginning of year
Provision for the year (Note 15)
Remeasurement of defined benefit obligations recognised in
other comprehensive loss
Payments during the year
Balance at end of year

2,610,221
95,942

3,108,020
304,000

271,670
(396,922)
2,580,911

(801,799)
2,610,221

Not later than one year
Later than one year but not more than five years
Later than five years

2,111,285
469,626
2,580,911
2,580,911

303,419
354,476
1,952,326
2,306,802
2,610,221

58,801
37,141
95,942

263,000
41,000
304,000

The amounts recognised in income and expenditure are as follows:
Current service cost
Interest cost

The principal assumptions used in determining the Authority’s pension obligations are:
(a)

all pensioners under the CSPF scheme will retire at the exact age of 62 (2012/2013: 62),

(b)

the discount rate of the pension fund is 2.49% (2012/2013: 1.3%) per annum and the expected rate of salary increase is 4%
(2012/2013: 3%) per annum; and

(c)

the mortality rate is based on Singapore 2004-08 M/F (2012/2013: Singapore S97/2) Mortality Table.

A 25 basis point change in discount rate or rate of salary increase would not have a material impact on the defined benefit
obligation as at 31 March 2014.

13

Contribution to Government Consolidated Fund
In lieu of income tax, the Authority is required to make contribution to the Government Consolidated Fund in accordance with
the Statutory Corporations (Contributions to Consolidated Fund) Act. The annual contribution to the Fund is made based on the
prevailing statutory corporate income tax rate of 17% for the year 2013/2014 (2012/2013: 17%).

14

Provision for Assurance Fund

Balance at beginning of year
Provision for the year
Balance at end of year

31 March 2014
$

31 March 2013
$

27,590,825
1,293,539
28,884,364

25,992,008
1,598,817
27,590,825
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Provision for Assurance Fund (continued)
The Assurance Fund is established in accordance with Section 151(1) of the Land Titles Act (Cap 157). 5% of the fees collected by
the Registrar under the Act is set apart to constitute the Assurance Fund. The Provision for Assurance Fund at 31 March 2014
amounted to $28,884,364 (31 March 2013: $27,590,825) and can only be utilised in accordance with this Act. The amount in this
fund is placed as deposits with the Accountant-General’s Department (Note 10).

15	Expenditure on manpower
2013/2014
$
Salaries and bonuses
CPF and medisave contributions
Staff benefits
Staff development and scholarship expenditure
Pension contributions (Note 12)

42,712,903
5,260,953
1,086,523
687,343
95,942
49,843,664

2012/2013
$
39,965,906
4,968,048
974,258
797,104
304,000
47,009,316

16	Expenditure relating to agency functions

Gross expenditure:
Maintenance of state land
Maintenance of buildings
Valuation service
Legal service
Miscellaneous services
Reimbursement of pass-through costs

2013/2014
$

2012/2013
$

13,056,411
27,235,820
4,046,480
18,219
20,900
44,377,830
(28,532,388)
15,845,442

11,045,162
28,381,542
3,479,220
16,698
11,900
42,934,522
(29,087,368)
13,847,154

2013/2014
$

2012/2013
$

17	Other operating expenses

Included in other operating expenses are:
Net loss on disposal of property, plant and equipment and
intangible assets
Goods & Services Tax expenses
Board members’ allowances
Corporate development and communication expenses
Bank charges

6,830
1,007,862
202,059
73,354
58,381

158,783
652,649
182,832
167,288
68,201
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18	Investment income - net
2013/2014
$
Income from funds with fund manager:
Gain/(loss) from sale of investments
Interest income
Dividends
Realised (loss)/gain on foreign exchange hedges
Net fair value (loss)/gain on investments
Other interest income:
Held-to-maturity financial assets
Deposits with Accountant-General’s Department
Fund management expenses

2012/2013
$

86,176
997,881
98,834
(548,997)
(372,218)
261,676

(130,185)
683,601
43,120
191,943
316,377
1,104,856

231,003
854,818
1,347,497
(86,256)
1,261,241

422,963
587,398
2,115,217
(61,379)
2,053,838

19	Other gains
During the financial year, the Authority recognised other gains of $4,571,981 (2012/2013: $5,240,379) from third parties through
legal proceedings commenced by the Authority. Included in the other gains was a recoverable amount estimating $1,700,000 (31
March 2013: $nil) from third parties.
The amount of $1,400,000 disclosed in the previous financial year as contingent assets has been recovered and recognised in
other gains during the current financial year.

20	Equity injection, dividend and special contribution
The Capital Management Framework was extended to the Authority in 2008/2009 through an equity injection of $1,000. In
2012/2013, a further $768,103 was injected into the Authority for project funding. The recognition of equity injection is based
on the accounting policy of the Authority as stated in Note 2.18.
During the financial year, the Authority made a special contribution of $5,000,000 (2012/2013: $5,000,000) to the Government
and in accordance with the Capital Management Framework, no dividend (2012/2013: $4,119,000) was paid to the Government
for 2013/2014.

21

Commitments
(a)

Capital commitments
Estimated amounts committed for future capital expenditure at the balance sheet date but not recognised in the financial
statements are as follows:

Amount approved and contracted for

31 March 2014
$

31 March 2013
$

7,768,597

11,827,057
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Commitments (continued)
(b)

Operating lease commitments
Where the Authority is the lessee
Future minimum lease payable under non-cancellable operating leases contracted for at the balance sheet date but not
recognised as liabilities are as follows:
31 March 2014
$
Not later than one year
Later than one year but not more than five years

(c)

4,793,055
439,981
5,233,036

31 March 2013
$
7,833,631
5,232,695
13,066,326

Other commitments
Under the Authority’s Scholarship Programme and Education Scheme, the Authority has an obligation to fund the scholars’
and employees’ educational expenses. At the balance sheet date, the total committed expenditure is estimated at $44,788
(2012/2013: $106,853).

22	Related party transactions
(a)

Remuneration of key management personnel

Salaries and employee benefits
CPF Contributions

2013/2014
$

2012/2013
$

4,324,319
121,227
4,445,546

4,168,276
130,025
4,298,301

Key management personnel are those persons having the authority and responsibility for planning, directing and controlling
the activities of the Authority. The Chief Executive, Deputy Chief Executive and Directors are considered key management
personnel of the Authority.

(b)

Sale and purchase of goods and services
Related parties refer to Ministries, Organs of State and other statutory boards, in accordance with the requirements of SBFRS and may be individuals or corporate entities. Parties are considered to be related if one party has the ability, directly or
indirectly, to control the other party or exercise significant influence over the other party in making financial and operating
decisions. Parties are also considered to be related if they are subject to common control or common significant influence.
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22	Related party transactions (continued)
(b)

Sale and purchase of goods and services (continued)

During the year, the Authority had significant transactions with its parent Ministry, Ministry of Law, and other related parties
listed below:
2013/2014
$

2012/2013
$

120,765,310
3,056,689

111,705,736
5,828,967

5,431,130

5,264,385

11,597,006

11,029,692

Land/properties management and maintenance services
- Housing and Development Board
- Sentosa Development Corporation

6,449,143
3,024,887

6,398,362
3,529,262

IT services
- Infocomm Development Authority of Singapore
- Ministry of Finance

5,586,641
1,072,959

5,516,843
1,063,758

13,822,708
3,654,484

22,602,296
3,756,401

Income
Agency fees/grants/reimbursements
- Ministry of Law
- Land Transport Authority
Title registration, search and survey fees
- Housing and Development Board
Expenditure
Rental of premises and valuation services
- Inland Revenue Authority of Singapore

Trade amount due from related parties as at 31 March
Trade amount due to related parties as at 31 March
(c)

Other transactions
At 31 March 2014, professional fees of $42,480 (2012/2013: $59,100) relating to audit services were payable to a Company
in which a director of the Authority has an interest. These professional services were approved and awarded in accordance
with the Authority’s standard approval process. The director had made full disclosure of his interest and abstained from the
approval process.
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Financial risk management objectives and policies
The Authority is exposed to a variety of financial risks: market risk (including currency risk, price risk and interest rate risk),
liquidity risk and credit risk. For the funds placed with the fund manager, the exposure to market risk is capped at the Authority’s
cost of funds invested, in accordance with the principal protected nature of the approved investment mandate. The risk
management objective is to minimise and manage the Authority’s exposure to these financial risks which are summarised below:
23.1 Market Risk
(a)

Currency risk
The Authority has exposure to currency risk arising from the investments denominated in foreign currencies (see Note 7).
The foreign currency exposure has been significantly reduced through hedges and the exposure to the foreign currency
risk is not expected to have any material impact on the net surplus for the financial year.
A 5% change in foreign currencies exchange rates would not have a material impact on the net surplus for the years ended
31 March 2014 and 31 March 2013.

(b)

Price risk
The Authority is exposed to equity securities price as a result of the investments in quoted equity securities which are
classified as financial assets at fair value through profit or loss. The securities are listed in the following countries:
31 March 2014
$
Singapore
United States
Other countries

682,470
671,089
1,920,792
3,274,351

31 March 2013
$
1,963,440
876,396
2,839,836

A 5% change in prices for equity securities would not have a material impact on the net surplus for the years ended 31
March 2014 and 31 March 2013.

(c)

Interest rate risk
The surplus funds are managed internally by the Authority and placed with the external fund manager for investments.
These investments include investments in fixed income securities. Deposits placed with the Accountant-General’s
Department are based on deposit rates determined by the financial institutions with which the cash are deposited and are
expected to move in tandem with market interest rate movements.
A 50 bsp change in interest rates would not have a material impact on the net surplus for the years ended 31 March 2014
and 31 March 2013.
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Financial risk management objectives and policies (continued)
23.2 Liquidity Risk
Liquidity risk arises in the general funding of the Authority’s operating activities. It includes the risk of not being able to fund
operating activities at settlement dates and liquidate positions in a timely manner at reasonable price. The Authority monitors
its liquidity risk and maintains a level of cash and cash equivalents deemed adequate by management to finance operations.
The following table analyses the maturity profile of the Authority’s financial liabilities based on contractual discounted cash flows:

Within 1 year
$

After 1 year but
within 5 years
$

More than 5 years
$

Total
$

At 31 March 2014
Trade and other payables

29,942,184

853,743

-

30,795,927

At 31 March 2013
Trade and other payables

24,630,701

898,384

-

25,529,085

23.3 Credit Risk
The Authority’s exposure to credit risk is primarily attributable to its cash and cash equivalents, investments, trade and other
receivables. Cash and cash equivalents are mainly deposits placed with the Accountant-General’s Department, whilst the
financial assets at fair value through profit or loss are managed by the fund manager of a high credit-rating financial institution.
Bonds held-to-maturity are of good credit rating.
The credit risk with respect to receivables is low as the balances are mostly with government agencies such as Ministries and
other Statutory Boards. In addition, receivable balances are monitored on an ongoing basis and as a result, the Authority’s
exposure to bad debts is not significant.
The maximum credit risk that the Authority is exposed to is represented by the carrying amounts of its financial assets as stated
in the balance sheet.
There is no other class of financial assets that is past due and/or impaired except for trade receivables.
31 March 2014
$
Not due
Past due but not impaired

31 March 2013
$

13,958,262
424

22,738,396
295,491

13,958,686

23,033,887

424

295,491

The age analysis of trade receivables past due but not impaired is as follows:
Past due up to 1 month
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Financial risk management objectives and policies (continued)
23.4 Fair Value Measurements
The Authority classifies fair value measurements using a fair value hierarchy that reflects the significance of the inputs used in
making the measurements. The fair value hierarchy has the following levels:
(i)

quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1);

(ii)

inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (ie as
prices) or indirectly (ie derived from prices) (Level 2); and

(iii)

inputs for the asset or liability that are not based on observable market data (unobservable inputs) (Level 3).

The following table presents the financial assets measured at fair value and classified by level of fair value measurement hierarchy:

At 31 March 2014
Financial assets at fair value
through profit or loss
Derivative financial instruments
At 31 March 2013
Financial assets at fair value
through profit or loss
Derivative financial instruments

Level 1
$

Level 2
$

Level 3
$

Total
$

3,274,351

34,073,426

-

37,347,777

-

193,123

-

193,123

2,839,836

28,846,128

-

31,685,964

-

135,005

-

135,005

The fair value of financial instruments traded in active markets (such as equities securities) is determined based on quoted
current bid prices at the balance sheet date. These instruments are included in Level 1.
The fair value of financial instruments that are not traded in an active market (such as over-the-counter securities) is based on
prices quotes by dealers. These instruments are included in Level 2.
No financial instruments of the Authority are included in Level 3 as at balance sheet date.
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23

Financial risk management objectives and policies (continued)
23.5 Financial Instruments by Category
The aggregate carrying amounts of the different categories of financial instruments are as follows:

Financial assets
Held-to-maturity financial assets
Financial assets at fair value through profit or loss
Derivative financial instruments - assets
Loans and receivables
Financial liabilities
Derivative financial instruments - liabilities
Financial liabilities at amortised cost

31 March 2014
$

31 March 2013
$

8,020,140
37,347,777
193,123
185,129,459

13,327,291
31,685,964
145,457
146,673,685

30,795,927

10,452
25,529,085

24	New or revised accounting standards and interpretations
The mandatory amendments to existing standards that have been published, and are relevant for the Authority’s accounting
periods beginning on or after 1 April 2014 or later periods and which the Authority has not early adopted are:
SB-FRS 32 Offsetting of Financial Assets and Financial Liabilities (effective for annual periods beginning on or after 1 January 2014)
The management anticipates that the adoption of the above amendments to SB-FRS in the future periods will not have a material
impact on the financial statements of the Authority in the period of their initial adoption.

25	Authorisation of financial statements
The financial statements for the financial year ended 31 March 2014 were authorised for issue by the Board of Directors of the
Authority on 27 June 2014.
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