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SINGAPORE TYLER PRINT INSTITUTE

(A company limited by guarantee)
DIRECTORS' STATEMENT

The directors present their statement together with the audited financial statements of Singapore Tyler Print
Institute (the "Institute") for the financial year ended March 31, 2018.

In the opinion of the directors,

a)

the accompanying financial statements as set out on pages 6 to 28 are drawn up in accordance with

the provisions of the Singapore Companies Act, Chapter 50 (the "Act"), Singapore Charities

Act,

Chapter 37 (the "Charities Act") and Financial Reporting Standards in Singapore ("FRSs") so as to give
a true and fair view of the financial position of the Institute as at March 31, 2018 and the financial
performance, changes in accumulated surplus and cash flows of the Institute for the financial year

then ended;

b)

the donation money have been used in accordance with the objectives of the Institute as required
under Regulation 11 of the Charities (Institutions of a Public Character) Regulations;

c)

the Institute has complied with the requirements of Regulation 15 (Fund-raising expense) of the

d)

the accounting and other records required by the Act have been properly kept in accordance with the
provisions of the Act; and

e)

at the date of this statement, there are reasonable grounds to believe that the Institute will be able
to pay its debts when they fall due.
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DIRECTORS

Charities (Institutions of a Public Character) Regulations;

The directors of the Institute in office at the date of this statement are:
Ong Yew Huat
Susan Kong Yim Pui
Khoo Tiam Siew Vince
Tay Wee Jin Michael
Kenneth Whye Choe
Tang AiAi (Mrs Wong AiAi)
Chong Siak Ching
Low Eng Teong
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(Appointed on January 3, 2018)

DIRECTORS'INTERESTS IN SHARES AND DEBENTURES

As the Institute is limited by guarantee, the Board of Directors do not consider it necessary to
report on the matters to be disclosed under Section 201(6Xf) and (g); Section 201(6A), (g) and (h);
Section 201(11) and Section 201(12) of the Singapore Companies Act.

SINGAPORE TYLER PRINT INSTITUTE

(A company limited by guarantee)
DIRECTORS' STATEMENT

AUDITORS

The auditors, Deloitte & Touche LLP, have expressed their willingness to accept re-appointment.

ON BEHALF OF THE DIRECTORS

fit
Ong Yew Huat

Kenneth Whye Choe
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
SINGAPORE TYLER PRINT INSTITUTE

(A company limited by guarantee)

Report on the Audit of the Financial Statements
Opinion
We have audited the financial statements of Singapore Tyler Print Institute (the "Institute"), which comprise
the statement of financial position as at March 31, 2018, and the statement of profit or loss and other
comprehensive income, statement of changes in accumulated surplus and statement of cash flows for the
year then ended, and notes to the financial statements, including a summary of significant accounting
policies, as set out on pages 6 to 28.

In our opinion, the

accompanying financial statements are properly drawn up in accordance with the
provisions of the Companies Act, Chapter 50 (the "Act"), the Charities Act, Chapter 37 (the "Charities Act")
and Financial Reporting Standards in Singapore ("FRSs") so as to give a true and fair view of the financial
position of the Institute as at March 31, 2018 and of the financial performance, changes in accumulated
surplus and cash flows of the Institute 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 Institute in accordance with the Accounting
and Corporate Regulatory Authority (*ACRA") Code of Professional Conduct and Ethics for Public Accountants
and Accounting Entities ('ACM Code") together with the ethical requirements that are retevant to our audit
of the financial statements in Singapore, and we have fulfilled our other ethical responsibilities in accordance

with these requirements and the ACM Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Information Other than the Financial Statements and Auditor's Repoft Thereon
Management is responsible for the other information. The other information comprises the Directors'Statement

set out on pages 1 to 2.
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.

Deloltt€.
INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
SINGAPORE TYLER PRINT INSTITUTE

(A company limited by guarantee)

Responsibilities of ilanagement and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the provisions of the Act, the Charities Act and FRSs, and for devising and maintaining a

system of internal accounting controls sufficient to provide a reasonable assurance that assets are
safeguarded against loss from unauthorised use or disposition; and transactions are properly authorised and
that they are recorded as necessary to permit the preparation of true and fair financial statements and to
maintain accountability of assets.

In preparing the financial statements, management is responsible for assessing the Institute'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
operations, or has no realistic alternative but to do so.

to

liquidate the Institute or

to

cease

Those charged with governance are responsible for overseeing the Institute's financial reporting process.

Auditorr'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 auditort 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:
a)

Identiff 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.

b)

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 Institute's internal control.

c)

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

the reasonableness of

accounting

Delolttc.
INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
SINGAPORE TYLER PRINT INSTITUTE

(A company limited by guarantee)

d)

e)

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 Institute'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
auditort report. However, future events or conditions may cause the Institute to cease to continue as
a going concern.
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.

Repoft on Other Legal and Regulatory Requirements
In our opinion, the accounting and other records required to be kept by the Institute have been properly
kept in accordance with the provisions of the Act, and the Charities Act.
During the course of our audit, nothing has come to our attention that causes us to believe that during the
year:
a.

The Institute has not used the donation moneys in accordance with its objectives as required under
Regulation 11 of the Charities (Institutions of a Public Charter) Regulations; and

b.

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

Bldtc k ford,{.
Public Accountants and
Chartered Accountants
Singapore

August L, 2018
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SINGAPORE TYLER PRINT TNSTITUTE

(A company limited by guarantee)
STATEMENT OF FINANCIAL POSITION

March 3L, 2018
Note

2018

2016

2017

$

$
(

Restated )

Accumulated surplus

(

Restated )

6,r49,150
2,609,L76
8,757.326

8.253.983

2L7 496

556 668

Cash and cash equivalents
Trade and other receivables
Total current assets

10,628,780
296,543
10 925,323

9,442,964
673.002

10,035 ,302
280 ,672

10

15.966

10 315,974

Total assets

I2 r42 819

11 672 634

11 875 43s

1,373,29r
610 ,992

L,675,564

984,283

316 .277
991 ,B4t

2,342,306
326,250
668,556

40r 2ro

426 810

536 s00

757 326

253 983

670 379

General fund

Technology and Development fund

5,645,807
2,608 ,L76

5,237 ,284
2,433.095
7 ,670,379

Represented by:

Non-current asset
Plant and equipment

559

46r

Current assets

1

Current Iiabilities
Trade and other payables
Deferred g rants
Total current liabilities

10
11

Non-current Iiability
Deferred grants

Net assets

See accompanying notes to financial statements.
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SINGAPORE TYLER PRINT INSTITUTE

(A company limited by guarantee)
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
Year ended March 31, 2018

Note

2017

20 1B

$

$
(

f ncome

L2

Restated )

754 677

5,27

t,560

Expenditure:
Employee benefits expense

13

Depreciation expense

7

Other operating expenses

T4

Deficit before income tax and grants
Income tax

(2,LLg,449)

(2,281,538)

(374,135)

(336 ,404)

(4,927 ,729)

(5,407,311)

(2,666,636)

(2,7 53,693 )

(2,666,636)

(

15

Deficit after income tax but before grants

2,7 53,693 )

Grants:
Grants from government

16

2,007,408

Deemed grant income to match the fair value
of the rental expense

18

907,555

1,130,506

Deferred capital grants amortised

11

255.016
169,979

225,322
337,297

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

L7

s03 343

sB3 604

See accompanying notes to financial statements.

1,98

t,469

SINGAPORE TYLER PRINT INSTITUTE

(A company limited by guarantee)
STATEMENT OF CHANGES

IN ACCUMULATED SURPLUS

Year ended March 31.,2018
Accumulated surplus
Technology
and

Balance at April t,2016
- as previously repofted

restatement of prior periods figures
- as restated
Surplus for the year, representing total
comprehensive income for the year
- as previously repofted
restatement of prior periods figures
- as restated
Balance at March 31, 2017 , restated

Surplus for the year, representing total
comprehensive income for the year
Balance at March

3t, 2018

See accompanying notes to financial statements.

General

development

fu nd

fund

Total

5,031, 645

2,344,964

205,639

88. 13 1

5,237 ,284

2,433,095

395,365

,376,609
293,770
7 ,670,379
7

,442

564,807

13. 158

5.639

18.797

408.523

L75,081

583 ,604

5,645,807

2,608,t76

8,253,983

169

s03 343
6,1 49 ,150

s03 343
2,608 ,L76

757 326

SINGAPORE TYLER PRINT INSTITUTE

(A company limited by guarantee)

STATEMENT OF CASH FLOWS
Year ended March 3L, 2018
20L7

20 1B
$

$
(

Restated )

Operating activities
Deficit before income tax and grants
Adjustments for:
Deemed rental expense
Depreciation expense
Loss on disposal of plant and equipment

Interest income
Operating cash flows before movements in working capital
Trade and other receivables
Trade and other payables
Cash used in operations

Interest received
Net cash used in operating activities

(2,666,636)
907,555

(2,7 53,693 )
1,

374,tr:

1

30,506

336

,404

5,659
(86,018)

(L,470,964)

(96

(L46,61 1)

17g,969
(302,273)
( 1 ,594

,268)

86.083

(1,508,185)

,9L2)

(1,378,036)

(666 ,742)
(2

,tgL ,3Bg )

75,025
(2,LL6,364)

Investing activity
Purchase of plant and equipment, representing
net cash used in investing activity

(3q,963)

(339 ,270)

728 964

863 296

t,L85,816
9.442.964
10.628,780

10.035 .302

Financing activity
Grants received, representing
net cash from financing activity
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of the year
Cash and cash equivalents at end of the year (Note 8)

See accompanying notes to financial statements.

(592,338)

9.442.964

SINGAPORE TYLER PRINT INSTITUTE

(A company limited by guarantee)
NOTES TO FINANCIAL STATEMENTS
March 31, 2018

GENERAL

The Institute (Registration No. 200008878C) is incorporated in Singapore as a company limited by
guarantee under the Singapore Companies Act, Chapter 50 with its principal place of business at
41 Robeftson Quay, Singapore 238236 and registered office at80 Raffles Place, #32-OL UOB Plaza 1,
Singapore 048624. It is also subject to the provisions of the Singapore Charities Act, Chapter 37.
Each member of the Institute undeftakes to contribute such amounts not exceeding $1 to the assets
of the Institute in the event that the Institute is wound up and the monies are required for payment
of the liabilities of the Institute. The Institute has three members at the end of the reporting period.

The principal activities of the Institute are to promote interest and appreciation of art in Singapore,
and the study and research into the art of printmaking and its history, techniques, skills and processes.
Previously, the Institute received operating grants from the Ministry of Information, Communication
and the Arts ("MICA") through the National Afts Council C'NAC") who is required by MICA to assist in
managing the funding requirements of the Institute. As such, any unutilised funds as at the end of
the financial year are recorded in the books of NAC. Since April L, 2002, MICA had funded through
NAC actual operating deficits of the workshop and the general administration components.
On November L, 20L2, the Institute's parent Ministry was changed from MICA to the Ministry of
Culture, Community and Youth ("MCCY").

As requested by MICA previously, National Heritage Board ("NHB") took over the premises at
41 Robeftson Quay, Singapore 238236, being the principal place of business for the Institute,
from the Singapore Land Authority through a tenancy agreement. Upon completion of renovation
works funded by MICA, NHB previously rented out the premises to the Institute through a sub-lease
agreement at a nominal rate of $1 per annum. The renovation costs of these premises were capitalised
in the financial statements of NHB.

In 2015, the MCCY took over the premises at 41 Robertson Quay, Singapore 238236 and rented out
the premises to the Institute through a tenancy agreement.
The financial statements of the Institute for the year ended March 31, 2018 were authorised for issue
by the Board of Directors on August 1, 2018.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

BASIS OF ACCOUNTING - The financial statements have been prepared in accordance with the
historical cost basis, except as disclosed in the accounting policies below, and are drawn up in
accordance with the provisions of the Singapore Companies Act, Singapore Charities Act, Cap. 37 and
Financial Reporting Standards in Singapore ("FRSs").
Historical cost is generally based on the fair value of the consideration given in exchange for goods
and services.
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SINGAPORE TYLER PRINT INSTITUTE

(A company limited by guarantee)
NOTES TO FINANCIAL STATEMENTS

March 31, 2018

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, regardless of whether that price
is directly observable or estimated using another valuation technique. In estimating the fair value of
an asset or a liability, the Institute takes into account the characteristics of the asset or liability which
market pafticipants would take into account when pricing the asset or liability at the measurement
date. Fair value for measurement and/or disclosure purposes in these financial statements is
determined on such a basis, except for share-based payment transactions that are within the scope
of FRS LO2 Share-based Payment, leasing transactions that are within the scope of FRS t7 Leases,
and measurements that have some similarities to fair value but are not fair value, such as net
realisable value in FRS 2 Inventories or value in use in FRS 36 Impairment of Assets.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2
or 3 based on the degree to which the inputs to the fair value measurements are observable and the
significance of the inputs to the fair value measurement in its entirety, which are described as follows:
Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities
that the entity can access at the measurement date;
Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable
for the asset or liability, either directly or indirectly; and
Level 3 inputs are unobservable inputs for the asset or liability.

- On April L,2OL7, the Institute adopted all the new
and revised FRSs and Interpretations of FRS ("INT FRS") that are effective from that date and are
relevant to its operations. The adoption of these new/revised FRSs and INT FRSs does not result in
changes to the Institute's accounting policies and has no material effect on the amounts repofted for
the current or prior years.
ADOPTION OF NEW AND REVISED STANDARDS

At the date of authorisation of these financial statements, the following new/revised FRSs that are
relevant to the Institute were issued but not effective:
FRS 109 Financial Instruments Q)
FRS 115 Revenue from Contracts with Customers (with clarifiications issued) (t)
FRS 115 Leases

(2)

(1)

Applies to annual periods beginning on or after January 1, 2018, with early application permitted.

(2)

Applies to annual periods beginning on or after January
if FRS 115 is adopted.

Consequential amendments were also made
standards.

t, 2019, with early application

permitted

to various standards as a result of these new/revised
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SINGAPORE TYLER PRINT INSTITUTE

(A company limited by guarantee)
NOTES TO FINANCIAL STATEMENTS
March 31., 2018

Management anticipates that the adoption of the above new/revised FRSs in future periods will not
have a material impact on the financial statements of the Institute in the period of their initial adoption
except for the following:
FRS LO9 Financial Instruments

FRS 109 was issued in December 2OL4 to replace FRS 39 Financial Instruments: Recognition and
Measurement and introduced new requirements for (i) the classification and measurement of financial
assets and financial liabilities (ii) general hedge accounting and (iii) impairment requirements for
financial assets.
Key requirements of FRS 109:

All recognised financial assets that are within the scope of FRS 39 are now required to be
subsequently measured at amortised cost or fair value. Specifically, debt instruments that are
held within a business model whose objective is to collect the contractual cash flows, and that
have contractual cash flows that are solely payments of principal and interest on the principal
outstanding are generally measured at amortised cost at the end of subsequent accounting
periods. Debt instruments that are held within a business model whose objective is achieved
both by collecting contractual cash flows and selling financial assets, and that have contractual
terms that give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding, are measured at fair value through other
comprehensive income (FVTOCI). All other debt instruments and equity investments are
measured at fair value through profit or loss ("FVTPL") at the end of subsequent accounting
periods. In addition, under FRS 109, entities may make an irrevocable election, at initial
recognition, to measure an equity investment (that is not held for trading) at FVTOCI, with only
dividend income generally recognised in profit or loss.
Financial liabilities are generally subsequently measured at amoftised cost. With regard to the
measurement of financial liabilities designated as at FVTPL, FRS 109 requires that the amount
of change in fair value of such financial liability that is attributable to changes in the credit risk
be presented in other comprehensive income, unless the recognition of the effects of changes in
the liability's credit risk in other comprehensive income would create or enlarge an accounting
mismatch to profit or loss. Changes in fair value attributable to the financial liability's credit risk
are not subsequently reclassified to profit or loss.

In relation to the impairment of financial assets, FRS 109 requires an expected credit loss model,
as opposed to an incurred credit loss model under FRS 39. The expected credit loss model
requires an entity to account for expected credit losses and changes in those expected credit
losses at each reporting date to reflect changes in credit risk since initial recognition. In other
words, it is no longer necessary for a credit event to have occurred before credit losses are
recognised.
Based on an analysis of the Institute's financial assets and financial liabilities as at March 31, 2018 on
the basis of the facts and circumstances that exist at that date, management have assessed the impact
of FRS 109 to the Institute's financial statements as follows:

T2

SINGAPORE TYLER PRINT INSTITUTE

(A company limited by guarantee)

NOTES TO FINANCIAL STATEMENTS
March 31, 2018

Impairment
Financial assets measured at amortised cost (see classification and measurement section above) will
be subject to the impairment provisions of FRS 109. The Institute expects to apply the simplified
approach to recognise lifetime expected credit losses for its trade receivables as permitted by
FRS 109. In general, management anticipates that the application of the expected credit loss model
of FRS 109 will result in earlier recognition of credit losses.
FRS LLS Revenue from Contracts with Customers

In November 20L4, FRS 115 was issued which establishes a single comprehensive model for entities
to use in accounting for revenue arising from contracts with customers. FRS 115 will supersede the
current revenue recognition guidance including FRS 18 Revenue, FRS 11 Construction Contracts and
the related Interpretations when it becomes effective.
The core principle of FRS 115 is that an entity should recognise revenue to depict the transfer of
promised goods or services to customers in an amount that reflects the consideration to which the
entity expects to be entitled in exchange for those goods or services. Specifically, the standard
introduces a S-step approach to revenue recognition:
Step 1:
Step 2:

Identify the contract(s) with a customer.
Identify the performance obligations in the contract.

Step 3:

Determine the transaction price.

Step 4:

Allocate the transaction price to the performance obligations in the contract.

Step 5:

Recognise revenue when (or as) the entity satisfies a performance obligation.

Under FRS 115, an entity recognises revenue when (or as) a performance obligation is satisfied,
i.e. when "control" of the goods or services underlying the particular peformance obligation is
transferred to the customer. Far more prescriptive guidance has been added in FRS 115 to deal with
specific scenarios. Fufthermore, extensive disclosures are required by FRS 115.
Apaft from providing more extensive disclosures on the Institute's revenue transactions, management
does not anticipate that the application of FRS 115 will have a significant impact on the financial
position and/or financial peformance of the Institute.
FRS 116 leases
FRS 116 was issued in June 2016 and will supersede FRS

L7 Leases and its associated interpretative

guidance.

The Standard provides a comprehensive model for the identification of lease arrangements and their
treatment in the financial statements of both lessees and lessors. The identification of leases,
distinguishing between leases and service contracts, are determined on the basis of whether there is
an identified asset controlled by the customer.
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SINGAPORE TYLER PRINT INSTITUTE

(A company limited by guarantee)
NOTES TO FINANCIAL STATEMENTS

March 3L, 2018

Significant changes to lessee accounting are introduced, with the distinction between operating and
finance leases removed and assets and liabilities recognised in respect of all leases (subject to limited
exceptions for short-term leases and leases of low value assets). The Standard maintains substantially
the lessor accounting approach under the predecessor FRS 17.
Management anticipates that the initial application of the new FRS 116 will result in changes to the
accounting policies relating to all obligations for non-cancellable leases (other than the exceptions
above) which will be recognised as liabilities with a corresponding recognition of right-of-use assets.
Note 18 provides information on the existing lease obligations at March 31, 2018. Additional
disclosures will also be made with respect of obligations for non-cancellable leases and right-of-use
assets, including any significant judgement and estimation made.
FINANCIAL INSTRUMENTS - Financial assets and financial liabilities are recognised on the statement
of financial position when the Institute becomes a party to the contractual provisions of the instrument.

Effective interest method
The effective interest method is a method of calculating the amortised cost of a flnancial instrument
and of allocating interest income or expense over the relevant period. The effective interest rate is the
rate that exactly discounts estimated future cash receipts or payments (including all fees on points
paid or received that form an integral part of the effective interest rate, transaction costs and other
premiums or discounts) through the expected life of the financial instrument, or where appropriate,
a shofter period. Income and expense is recognised on an effective interest basis for debt instruments
other than those financial instruments "at fair value through profit or loss".

Financial assets
Trade and other receivables

Trade and other receivables are initially measured at amoftised cost using the effective interest
method less impairment losses. Interest is recognised by applying the effective interest method,
except for short-term balances when the effect of discounting is immaterial.
Cash and cash eouivalents

Cash and cash equivalents comprise cash on hand, cash at bank and demand deposits that are readily
convertible to a known amount of cash and are subject to an insignificant risk of changes in value.

L4
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SINGAPORE TYLER PRINT INSTITUTE

(A company limited by guarantee)
NOTES TO FINANCIAL STATEMENTS

March 31, 2018

Impairment of flnancial assets
The amount of the impairment is the difference between the asset's carrying amount and the present

value of estimated future cash flows, discounted at the original effective interest rate. The carrying
amount is reduced through the use of an allowance account. When the receivable is uncollectible, it is
written off against the allowance account. Subsequent recoveries of amount previously written off are
credited against allowance account. Changes in the carrying amount of the allowance account are
recognised in income or loss.
Derecoonition of financial assets
The Institute derecognises a financial asset only when the contractual rights to the cash flows from

the asset expire, or it transfers the financial asset and substantially all the risks and rewards of
ownership of the asset to another entity. If the Institute neither transfers nor retains substantially all
the risks and rewards of ownership and continues to control the transferred asset, the Institute
recognises its retained interest in the asset and an associated liability for amounts it may have to pay.
If the Institute retains substantially all the risks and rewards of ownership of a transferred financial
asset, the Institute continues to recognise the financial asset and also recognises a collateralised
borrowing for the proceeds received.

Financial liabilities
Trade and other payables are initially measured at fair value, net of transaction costs, and are
subsequently measured at amortised cost, using the effective interest method, except for short-term
balances when the effect of discounting is immaterial.
Derecoonition of financial liabilities

The Institute derecognises financial liabilities when, and only when, the Institute's obligations are
discharged, cancelled or they expire.

- Leases are classified as finance leases whenever the terms of the lease transfer substantially
all the risks and rewards of ownership to the lessee. All other leases are classified as operating leases.
LEASES

The Institute as lessor
Rental income from operating leases is recognised on a straight-line basis over the term of the relevant
lease unless another systematic basis is more representative of the time pattern in which use benefit
derived from the leased asset is diminished. Initial direct costs incurred in negotiating and arranging

an operating lease are added to the carrying amount of the leased asset and recognised on
straight-line basis over the lease term on the same basis as the lease income.

15
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SINGAPORE TYLER PRINT INSTITUTE

(A company limited by guarantee)
NOTES TO FINANCIAL STATEMENTS

March 31, 2018

The Institute as lessee
Rentals payable under operating leases are charged to income or expenditure on a straight-line basis
over the term of the relevant lease unless another systematic basis is more representative of the time
pattern in which economic benefits from the leased asset are consumed. Contingent rentals arising
under operating leases are recognised as an expense in the period in which they are incurred.
PLANT AND EQUIPMENT - Plant and equipment are stated at cost less accumulated depreciation and
any accumulated impairment losses.

Depreciation is charged so as to write off the cost of assets over their estimated useful lives using the
straight-line method, on the following bases:

Computers
Office and printing equipment
Furniture and fittings
Renovation

-

33.33o/o
L2.5o/o to t6.67o/o
12.5o/o

33.33olo

The estimated useful lives, residual values and depreciation method are reviewed at each year end,
with the effect of any changes in estimate accounted for on a prospective basis.
The gain or loss arising on the disposal or retirement of an item of plant and equipment is determined
as the difference between the sales proceeds and the carrying amounts of the asset and is recognised

in income or loss.
Fully depreciated assets still in use are retained in the financial statements.

- At the end of each reporting period, the Institute reviews the
carrying amounts of its tangible assets to determine whether there is any indication that those assets
have suffered an impairment loss. If any such indication exists, the recoverable amount of the asset
is estimated in orderto determine the extent of the impairment loss (if any). Where it is not possible
to estimate the recoverable amount of an individual asset, the Institute estimates the recoverable
amount of the cash-generating unit to which the asset belongs.
IMPAIRMENT OF TANGIBLE ASSETS

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value
in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the
asset for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset is estimated to be less than its carrying amount, the carrying
amount of the asset is reduced to its recoverable amount. An impairment loss is recognised
immediately in profit or loss.
Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to the
revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed

the carrying amount that would have been determined had no impairment loss been recognised for
the asset in prior years. A reversal of an impairment loss is recognised immediately in profit or loss.
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PROVISIONS - Provisions are recognised when the Institute has a present obligation (legal or constructive)
as a result of a past event, and it is probable that the Institute will be required to settle that obligation

and a reliable estimate can be made of the amount of the obligation.
The amount recognised as a provision is the best estimate of the consideration required to settle the
present obligation at the end of the repofting period, taking into account the risks and uncertainties
surrounding the obligation. Where a provision is measured using the cash flows estimated to settle
the present obligation, its carrying amount is the present value of those cash flows.
GMNTS - Government grants are not recognised until there is reasonable assurance that the Institute
will comply with the conditions attaching to them and the grants will be received. Government grants
whose primary condition is that the Institute should purchase, construct or otherwise acquire
non-current assets are recognised as deferred capital grants in the statement of financial position and
transferred to income or expenditure on a systematic and rational basis over the useful lives of the
related assets.

Other grants are recognised as income over the periods necessary to match them with the costs for
which they are intended to compensate, on a systematic basis. Grants that are receivable as
compensation for expenses or losses already incurred or for the purpose of giving immediate financial
suppott to the institute with no future related costs are recognised in income or expenditure in the
period in which they become receivable.

- Revenue is measured at the fair value of the consideration received or
receivable. Revenue is reduced for estimated customer returns, rebates and other similar allowances.
REVENUE RECOGNITION

Sale of ooods
Revenue from the sale of artwork and associated income is recognised when all the following conditions
are satisfied:

the Institute has transferred to the buyer the significant risks and rewards of ownership of the
goods;

the Institute retains neither continuing managerial involvement to the degree usually associated
with ownership nor effective control over the goods sold;
the amount of revenue can be measured reliably;

it is probable that the economic benefits associated with the transaction will flow to the entity;
and

the costs incurred or to be incurred in respect of the transaction can be measured reliably.
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Renderino of services
Revenue for services rendered over a shoft duration are recognised when the services are completed.

Contributions and donations
Contributions and donations are recognised as income when received from donors and sponsors in the
financial year.

Interest income

Interest income is accrued on a time basis, by reference to the principal outstanding and at the
effective interest rate applicable.
RETIREMENT BENEFIT COSTS

-

Payments made

to

state-managed retirement benefit schemes,
to defined contribution

such as the Singapore Central Provident Fund, are dealt with as payments
plans and are charged as an expense as they fall due.

EMPLOYEE LEAVE ENTITLEMENT - Employee entitlements to annual leave are recognised when they
accrue to employees. A provision is made for the estimated liability for annual leave as a result of
services rendered by employees up to the end of the reporting period.

FOREIGN CURRENCY TRANSACTIONS - The financial statements of the Institute are measured and
presented in Singapore dollars which is the currency of the primary economic environment in which
the Institute operates (its functional currency).

Transactions in currencies other than the Institute's functional currency are recorded at the rate of
exchange prevailing on the date of the transaction. At end of the reporting period, monetary items
denominated in foreign currencies are retranslated at the rates prevailing at the end of the repofting
period. Non-monetary items that are measured in terms of historical cost in a foreign currency are not
retranslated. All exchange differences are recognised in profit or loss.
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CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Institute's accounting policies, which are described in Note 2, management 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.

Critical judgemenB in applying the Institute's accounting policies
Management is of the opinion that any instances of application of judgement are not expected to have
a significant effect on the amounts recognised in the financial statements.

Key sources of estimation uncertainty
The key assumptions concerning the future, and other key sources of estimation uncertainty at the
end of each reporting period, that have a significant risk of causing material adjustments to the
carrying amounts of assets and liabilities within the next financial year, are discussed below:

(a)

Imoairment of olant and eouioment
At the end of each reporting period, management assesses the carrying amount of the Institute's
plant and equipment to determine whether there are any indications of impairment for which an

allowance is required. Management has concluded that there is no indication of impairment.

The carrying amount of the Institute's plant and equipment is disclosed in Note 7.

(b)

Accountinq for qrants
Deferred capital grants
Management has accounted for the government grants used for the purchase of depreciable
assets to the "Deferred capital grants account" upon the utilisation of the grants for purchase of
assets, which are capitalised, or to profit or loss for purchase of assets which are written off in
the year of purchase. Deferred capital grants are recognised in profit or loss over the periods
necessary to match the depreciation, write off and/or impairment loss of the assets purchased
with the related grants. Upon the disposal of plant and equipment, the balance of the related
deferred capital grants is recognised in profit or loss to match the carrying amount of the plant

and equipment written off.
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Deferred expenditure

g

ra nts

Grants to meet the current year's operating expenses are recognised as income in the same
year. Management has accounted grants on an accrual basis.
FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL MANAGEMENT

(a)

Categories of financial instruments
The following table sets out the financial instruments as at the end of the reporting period:

2018

20L7
$
(

Financial assets
Loans and receivables

Restated )

10 911 948

958 99s

0s5 618

473 208

Financial Iiabilities
Amoftised cost

(b)

Financial risk management policies and objectives
Management of the Institute monitors and manages the financial risks relating to the operations

of the Institute to ensure appropriate measures are implemented in a timely and effective
manner. These risks include market risk (including currency risk and interest rate risk),
credit risk and liquidity risk. There has been no change to the Institute's exposure to these
financial risks or the manner in which it measures and manages the risks. The risks associated
with these financial instruments and the policies on how to mitigate these risks are set out below.
Foreion exchanoe risk

The Institute has limited exposure to foreign currency exchange risk as its operations are
mainly transacted in Singapore dollars.
No sensitivity analysis is prepared as the Institute does not expect any material effect on

the Institute's income or expenditure arising from the effects of reasonably possible
changes to foreign exchange rates on financial instruments at the end of the reporting
period.
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ii)

Interest rate risk
Interest rate risk refers to the risk faced by the Institute as a result of fluctuation in interest
rates. The Institute is not exposed to interest rate risks as the Institute's interest-bearing
financial asset only comprise of cash and bank balances which are subjected to insignificant
risk of changes in value as they are short-term in nature. The Institute does not have any
interest-bearing financial liabilities.
No sensitivity analysis is prepared as the Institute does not expect any material effect on

the Institute's income or expenditure arising from the effects of reasonably possible
charges to interest rates on interest bearing financial instruments at the end of the
repofting period.
iii)

Credit risk
The Institute has no significant concentrations of credit risk except for amount due from
MCCY. The Institute has policies in place to ensure that sale of artworks are made to
customers with appropriate credit history. Management regularly monitors the recoverability
of receivables and ensures that irrecoverable debts are adequately provided for.
The carrying amount of the financial assets presented in the statement of financial position
represents the Institute's maximum exposure to credit risks.

iv)

Liquiditv risk
The Institute has minimal exposure to liquidity risk as its operations are mainly funded by
government grants, donations and sale of artworks.

All financial assets and financial liabilities in 2018 and 2OL7 are either repayable on
demand or due within 1 year from the end of the reporting period.
v)

Fair values of financial assets and financial liabilities

The carrying amounts of financial assets and financial Iiabilities reported in the statement
of financial position approximate their respective fair values due to the relatively
short- term maturity of these financial instruments.
(c)

Capital management policies and objectives
The Institute reviews its capital structure at least annually to ensure that the Institute will be
able to continue as a going concern. The capitalstructure of the Institute comprises accumulated
surplus and grants from government. The Institute's overall strategy remains unchanged from
20L7.
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5

OTHER RELATED PARTYTRANSACTIONS

Some of the Institute's transactions and arrangements are with a related party and the effect of these
on the basis determined between the pafties is reflected in these financial statements.

During the year, the Institute entered into the following transactions with a related party:

2018

20L7

With a related party:

3,645

Purchase of artwork

25,000

Compensation of directorc and key management personnel
The remuneration of key management personnel during the year are as follows:

2018
252,260
t7 ,340
269.600

Short-term benefits
Post-employment benefits

2017

252,073
L7,340

269,4t3

There were no remuneration paid to directors of the Institute during the year.

6

TECHNOLOGYAND DEVELOPMENT FUND
The Technology and Development Fund was set up for the purpose of helping the Institute to achieve
continued excellence in its printing techniques and technology.

22

SINGAPORE TYLER PRINT INSTITUTE

(A company limited by guarantee)

NOTES TO FINANCIAL STATEMENTS

March 31.,2018

PLANT AND EQUIPMENT

Office and
printing

Renovation Computers equipment

$$$$$

Cost:

At April t, 20L6
Additions
Disposa

45,250

I

At March 31, 20L7

,'12,,:113

7

2,091,525

Ll4,g0g
(6,200)
,535,442

(

Total

9,gg9,6g 1
339 ,270

(7,514)

1,314)

2,090,zLL_ t0,22L,437
34,963

252 64r

355 ,L37

6,868
50,335

300,295

7,332,626

690

t9,920

57,203
84,2L3

320,205

25,L40
(s41)
7,357,225
32,843

547.881

090 2LT

10 245,870

,44t

8,3 30,220

24L,009
( 1,314)

336,404

:

Depreciation
Disposal
At March 31, 20L7
Depreciation
Disposa

2s2,641_

,426,933

re

fittings

t9,704

Additions
Disposal
At March 31, 2018

Accumulated depreciation
At April L, 2016

326,073
L7,070

7

207 ,391

Fu rn itu

and

L6,372

At March 31, 2018

1,855)

240,707

,L36

(6,265)

I

(

8,664,769
37 4,135

930

(

10,530)

L4L,4L6

332,3L2

383,803

L70 843

028,374

At March 31,2018

111 225

22 825

L64 078

919 368

2L7 496

At March 31, 20L7

195 438

22 938

178 217

160 07s

556 668

Carrying amount:

CASH AND CASH EQUIVALENTS

2017

20 18

Cash at bank
Fixed deposits
Cash on hand

3,777 ,773

2,297,736

6,849,392

7,t42,r97

.615

3,031

10 628,780

442,964

1

Fixed deposits bear interest at an average rate of L.2to/o (2017 : 1.19olo) per annum and are due
within 1to 11 months (20L7 : 1to 11 months) from the end of reporting period. The fixed deposits
can be converted into cash at short notice and with no or minimal charges.
Cash and cash equivalents are denominated in the functional currency of the Institute.
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TRADE AND OTHER RECEIVABLES

2017

20 18

Trade receivables
Other receivables
Amount due from MCCY

42,43r

L9,792

4,297

62,619

r,375
63,2r5

368 ,799

L7

Interest receivables
Deposit
Prepayments

63,280
L,54L

1,850
1

3.375

156 ,97

296.543

t

673,002

In determining the recoverability of a trade receivable, the Institute considers any change in credit
quality of the trade receivable from the date credit was granted up to the end of the reporting period.
As there is no trade receivable balance which is past due at the end of the reporting period,
management believes that no credit allowance is required.
The receivable from MCCY in 2018 and 2017 arose in connection with government grants for specific
development initiatives received by MCCY on behalf of the Institute.
10

TMDE AND OTHER PAYABLES
2017

20 18

20 16

$
(

Trade payables to outside pafties
Upfront payment from customers

78,408
301 ,047

Refundable deposits

43,656

856,274
16,626

Accrua ls
GST payable

Others

77 ,280

373,29t

Restated )
1

10,009

160

,253
43,656
L,242,420
42,103
77,L23
675,564

$
(

Restated )

226,006
7

57,815

82,656

r,134,468
75,0r4
66.347
342.306

The credit period is 30 to 60 days (2017 : 30 to 60 days). No interest is charged on overdue balances.
The balances are denominated in the functional currency of the Institute.
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11

DEFERRED GRANTS

Beginning of year
Grants received during the year:
Capital expenditure
Expenditure grant
Amortisation for the year:
Deferred capital grant
Grants from government
Other grant
End of year
Less: Current portion
Non-current portion

L2

20 18

20L7

$

$

L,743,087

L,962,750

L4,gB0

159,315

t,!19,257

83,593

(255,016)
(539,480)
(7O,626)

2,0t2,202
(6r0,992)
40L,2t0

(225,3 22)
(

137

,249)

r,743,087
(3 r 6,277)
426.810

INCOME

Sale of artworks

20 18

2017

$

$

3

Contributions and donations
Rental income
Others

,264,910
653,108
153,838

3,4L9,346
808,311
L78,889

682,82t

865

754,677

27 r.560

,0L4

During the year, the donations received of 9423,134 (20L7 : 9435,900) are tax-exempt.
13

EMPLOYEE BENEFITS EXPENSE

Costs of defined contribution plans included
in employee benefits expense

2018

20L7

$

$

239 730
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L4

OTHER OPERATING EXPENSES

The major components include the following:
20L7

20 18
$

$
(

Deemed renta! expenses
Art fairs and exhibition expenses
Supplies and materials
Loss on disposal of plant and equipment

15

907,555
1,053,560
1,096,549_

Restated )
1, 1 30,506
1,003,813
L,714,235
5.659

INCOME TAX

The Institute has been granted tax exempt status as a charitable institution under Section 13(1Xzm)
of the Singapore Income Tax Act, Cap. 134.
16

GRANTS FROM GOVERNMENT

This represents operating grants received from the MCCY since November l,Z.OLL to fund the
operation of the Institute. Prior to November L, 2OLL, the grants were received from the MICA.
The operating grants were released to the NAC which disbursed the funds to the Institute.
T7

SURPLUS FOR THE YEAR

Surplus for the year has been arrived at after charging:
20 18

Cost of consigned/artist's artwork
Deemed rental expense

18

358 ,837

907.555

2017

779,965
1 30.505

OPERATING LEASE ARRANGEM ENTS

The Institute as lessee

As mentioned in Note 1, the Institute currently rents its existing premises from MCCY through a
sub-lease agreement for the period from August L,2OL7 to July 3L,2O2O.
Management has adopted the Annual Value of the property determined by Inland Revenue Authority
of Singapore as the market value of rental of premises at the end of the reporting period. Changes in
the economic conditions of the property market in Singapore could impact the future fair values of the
premises and as a result, the rental of premises could be revised. As at March 31, 2018, management
is of the opinion that rental of premises recorded in income or expenditure approximates its market
value. Accordingly, an amount of $907,555 (2017 : $1,130,506) has been recognised as deemed
rental expense and deemed grant income.
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The Institute as lessor

The Institute derives income from sub-letting part of its existing premises for the operation of an
independent restaurant and gallery space to third parties for exhibitions and functions.
Rental income earned during the financial year was $153,838 (20L7 : $178,889). At the end of the
reporting period, the Institute has contracted with its tenant for the following future minimum lease
payments:
20 1B

2017

$

Within one year

24,rr:

L49,600

24 933

17 4,533

In the second to fifth years inclusive

24,933

Leases are negotiated for an average term of two years.

19

SURPLUS TRANSFER

Institute's accumulated surplus comprises General fund ("GF") and Technology and Development fund
("TDF',).
Surplus reserve is part of the Institute's income funds that is freely available for its operating purposes.
Over time, there could be cumulative surplus reserves being built up when grant and operating
revenues exceed the Institute's annual expenditure. The purpose of the cumulative surplus is to ensure
adequate reserve for long-term financial sustainability and to meet unexpected funding needs.
Funds are placed in shoft-term bank deposits with financial institutions which have good credit rating.
The accumulated surplus together with the interest income generated can be drawn upon for operating
purposes such as to fund any deficit or the Board can designate funds to be used for non-operating
purposes.

The Board of Directors agreed by resolution since 2007 that all future surpluses shall be transferred
to the GF and the TDF in the ratio of 70o/o and 30olo respectively.
On October 31,20t7, the Board of Directors agreed by resolution effective from financial year ended
March 31, 2018, that all future surpluses shall be transferred to the GF. Any future transfer to the TDF

will be made on a discretionary basis.
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20

RESTATEMENTS OF COMPAMTIVE FIGURES

Restatements have been made to prior year's trade and other payables due to overstatement of
liabilities. As a result, certain line items have been amended in the statement of financial position,
statement of profit or loss and other comprehensive income, statement of cash flows and the related
notes to the financial statements.
The changes in the balances included the following:

March

31

Aoril 1, 2O16

2O17

As

As

previously

As

repotted

restated

previously As
repofted restated

Statement of financial position
Current Iiabilities
Trade and other payables

1,988,131

1,675

,564

2,636 ,076

2,342,306

5,031,645
2,344,964

5,237 ,284

Accumulated Surplus
General fund

5,427 ,OL0

5,645,907

Technology and Development fund

2,5L4.406

2.608 .L76

426 108

407 311

Statement of profit or loss and
other comprehensive income
Other operating expenses

Statement of cash flows
Deficit before income tax and grants
Trade and other payables

(2,772,490)

(

(647,945)
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2,7 53,693)

(666 ,742)

2,433,095

