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 is a parachurch organisation that partners with churches in Asia to
enable them to include and disciple people with disabilities. 

The Koinonia Inclusion Network (KIN)

OVERVIEW OF

“Enabled Christian Communities”

Our vision emphasises our conviction that
churches are enabled when people with
disabilities are included, in line with God’s design
for the Church to reflect unity in diversity.

“A person has only one body, but it has many parts.
Yes, there are many parts, but all those parts are
still just one body. Christ is like that too.”

– 1 Corinthians 12:12 (Easy Read Version)

People-First
Inclusion
Collaboration
Empathy
Trust
Brokenness
Excellence

V I S I O N C O R E
V A L U E S

C O R P O R A T E  I N F O R M A T I O N
KIN is a society-charity registered with the Registry of Societies and the Commissioner of
Charities, Singapore. KIN has a constitution as its governing instrument. 

Unique Registration Number (UEN)
T19SS0269K

Date of Registration as a Society
29 December 2019

Date of Registration as a Charity 
7 July 2021

Registered Address
50 Kallang Pudding Road #07-01 AMA Building,
Singapore 349326

Honorary Auditors
Mr Chan Kong Wah, Ms Ho Shwu Ling

Banker
DBS Bank
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WELCOME
MESSAGE

FROM OUR
PRESIDENT

Welcome to the very first
annual report of the Koinonia
Inclusion Network (KIN)! 

Here at KIN, we believe firmly in
Hudson Taylor's dictum that "God's will,
done in God's way, will never lack God's
supply." Truly, although KIN was
founded only two years ago, our team
has had ample opportunity to see the
enduring reality of "God’s supply" in
our ministry efforts. Moreover, through
KIN’s ministries, we have also been
reminded time after time again that the
loving inclusion of persons with
disability in churches is indeed “God’s
will, done in God’s way”, for it echoes
the gospel of Jesus Christ who
welcomes all sinners to Himself.

We believe that the Bible teaches us
that persons with disability are an
essential part of the God’s people (1
Corinthians 12:12-13), and that their
presence enables the Church of God to
better understand and live out its God-
given mission to this world. Therefore,
KIN endeavours to be a bona fide
parachurch organisation, coming
alongside churches to strengthen and
enable them by including and discipling 

people with disabilities. This is why
KIN’s vision is “Enabled Christian
Communities”. Paradoxically, it is
churches that exclude persons with
disability that disable themselves by
rejecting these indispensable parts
of Christ’s body.

Since KIN was founded in late 2019 –
just in time for Covid! – KIN has been
blessed by God who opened many
doors for ministry. In KIN’s first focus
area of developing and partnering
churches, we established the
Certificate for Christian Disability
Ministry programme. Its first run
impacted over 70 people from 35
churches across 11 denominations,
with students attending from even as
far away as Nepal! Churches have
also responded well to our training
and consultancy efforts. Since 2020,
despite the Covid-19 pandemic, KIN
partnered with over 30 churches
across the entire denominational
spectrum, impacting more than
10,000 people.

KIN’s second focus has been on
research and resourcing. Since most
ministry materials are developed for
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their might and in harmony! Yet, at
the same time, we look up and we
see the sails also fully billowing in
the wind, for the Spirit of God is
driving us forward! We are convicted
that a movement of God is ongoing
in our midst as God is calling
persons with disability to Himself
through His Church!

Thank you for being part of this
movement! I thank all our partners –
individuals, churches, and
organisations – for your generous
support. You have been God’s
lovingkindness to us, and we know
that our ministry has only been
possible because of you. We look
forward to further collaboration, for
we know our unity in Christ Jesus
pleases God! 

To God be the glory! 

LEOW WEN PIN
PRESIDENT

a Western audience, we established the
Centre for Disability Ministry in Asia
(CDMA) to produce “context-relevant
resources to enable disability ministry
in Asia”. Over the last year, the CDMA
has published two books (Enabling
Hearts: A Primer for Disability-Inclusive
Churches, and Enabling Communities:
Bible Studies on Including People with
Disabilities in Church) and a whole series
of occasional papers, which have been
warmly received by the church
community in Singapore and beyond. 

Finally, KIN seeks to enable creative
disability missions in the Asian context.
To champion such innovation in
disability missiology, we have
undertaken research on disability
ministry in Asia (that will soon be
published in a number of Asian peer-
reviewed journals). In addition, we have
also partnered with international
Christian disability organisations to
further promote disability missions.

The whole team at KIN is energised by
God’s work in our midst. We are like a
team of rowers, who paddle with all  

We are convicted that a movement of God is ongoing in
our midst as God is calling persons with disability

to Himself through His Church!
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Name Designation Date of Appointment Occupation

Mr Leow Wen Pin President 29 Dec 2019 Academic

Ms Jesselyn Ng Vice President 29 Dec 2019 Psychologist

Mr Timothy Teoh
Honorary Secretary

 
Honorary Treasurer

 

26 Jun 2021
 

29 Dec 2019
(resigned wef 25 Jun 2021)

Social Worker

Ms Sarah Phua Honorary Treasurer 26 Jun 2021 Accountant

Mr Alister Ong Member 26 Jun 2021 Manager

Ms Carina Sim Member 26 Jun 2021
Behavioural

Therapist

Ms Janice Ho Member 24 Oct 2020
KIN Staff
Member

Ms Amy Ji
Member

 
 

Honorary Secretary

26 Jun 2021
(resigned wef 31 Dec 2021)

 
29 Dec 2019

(resigned wef 25 Jun 2021)

Religious
Worker

Mr Loo Kee Wei Member
29 Dec 2019

(resigned wef 16 Jun 2021)
Religious
Worker

As a society, KIN’s supreme decision-making authority is
the General Meeting of its members. The membership
elects a Management Committee (MC) to lead the
organisation. The MC is responsible for overseeing
strategy, governance, and stewardship for KIN.

OUR
PEOPLE

Members of the Management Committee

Management Committee
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Name Occupation

Professor Erik
Carter

Cornelius Vanderbilt Professor, Department of Special Education,
Vanderbilt University, USA

Mr Bernard Chew Chief Executive Officer, St Andrew’s Autism Centre, Singapore

Professor 
Benjamin Connor

Professor of Practical Theology & Director of the Center for Disability
and Ministry, Western Theological Seminary, USA

Dr Dave Deuel Catalyst for Disability Concerns, Lausanne Movement

Ms Anita Fam President, National Council of Social Service, Singapore

Dr Ho Boon Tiong Principal Consultant Educationist, Classpoint Consulting, Singapore

Dr Evelyn Law Consultant Paediatrician, National University Hospital, Singapore

Ms Sherena Loh Co-Founder and Director, Muscular Dystrophy Association, Singapore

Dr Ben Rhodes (Formerly) Director, Christian Institute on Disability, Joni and Friends
International Disability Center, USA

Mr Eugene Seow Founder, E3Twenty, Singapore

Given the complexity of issues involved in disability ministry, KIN consults widely in
order to bring together the best of biblical insight and professional expertise. As part
of these consultation efforts, an international Advisory Council was convened to inform
the ministry work of KIN. 

Advisory Council
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Name Occupation

Professor John Swinton Chair in Divinity and Religious Studies, University of Aberdeen,
Scotland

Pastor Alvin Tan Senior Pastor, Bartley Christian Church, Singapore

A/Prof. Kenny Tan Chief Executive Officer, St Luke’s Eldercare Ltd, Singapore

Rev Dr Desmond Soh Senior Pastor, Bethany Evangelical Free Church, Singapore

A/Prof. Wong Meng Ee
Associate Professor, Psychology and Child & Human Development,
National Institute of Education, Nanyang Technological University,

Singapore

Mr Ronald Wong Director, Covenant Chambers LLC, Singapore

KIN’s staff team is led by an Executive Committee that works together to achieve the
objectives of the organisation.

Executive Committee

Members of the Executive Committee

Name Designation Date of
Appointment

Janice Ho Lead Consultant / Missions Director 17 May 2021

Cherie Ng Manager (Programmes and Operations) / Consultant 1 Jan 2022

Members of the Advisory Council (alphabetical by surname)
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Lead Consultant /
Missions Director

Janice Ho

With a decade of practice as a paediatric
occupational therapist, as well as being
theologically trained, Janice leads KIN
efforts to engage with churches and to
guide them on their disability ministry
journeys.

Manager (Programmes 
and Operations) /
Consultant

Cherie Ng

Trained in early intervention as well as being
a church disability ministry leader herself,
Cherie organises KIN’s regular training
programmes and manages KIN’s finances
and human resources.

Research Coordinator
Joanna Ong

Tapping on her background in education
and research, Joanna coordinates the
research and publication work of KIN’s
Centre for Disability Ministry in Asia to
serve the needs of the Church. 

Consultant
Teresa Ng

As a person with low vision and a trained
advocate for the visually-impaired, Teresa
draws upon her rich life experiences to be an
effective trainer to churches in the area of
disability ministry. 

At the heart of KIN's ministry is a passionate team of staff members. They bring their
experience and expertise in disability ministry and other relevant areas to bear in
serving churches in Singapore and beyond.
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ORGANISATIONAL
STRUCTURE

K O I N O N I A
I N C L U S I O N
N E T W O R K

EXECUTIVE
COMMITTEE

MANAGEMENT
COMMITTEE

Consultancy Programmes Missions

Centre for
Disability
Ministry
in Asia

ADVISORY
COUNCIL

Operations

www.kin.org.sg
Enabled Christian Communities
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Just as it takes a whole village to raise a whole child, it also takes
the whole Church to bring the whole gospel to the whole world. 

KIN is thankful for its many partners who support our work of
disability ministry in Singapore and beyond.

OUR PARTNERS

PARTNER ORGANISATIONS

Biblical Graduate School of Theology
Graceworks Pte Ltd
Western Theological Seminary

The following partnering organisations have helped
to multiply the work of ministry at KIN:

SUPPORTING CHURCHES

3:16 Church
Bethany Evangelical Free Church
Covenant Presbyterian Church
Emmanuel Assembly of God Church
Seng Kang Methodist Church
The Bible Church
Wesley Methodist Church
Yio Chu Kang Chapel   

KIN is thankful for the following churches
whose financial support has been invaluable.
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63%

 
26%

 
4%

 
4%

 
3%

Income

INCOME

FINANCIAL OVERVIEW
FOR FY2021-2022

Designated Funds

Total income increased by $418,398 in the financial year, largely due to the increase
in designated fund collections ($288,900) to support the manpower costs due to
expansion of the staff team. 

The increase was also attributed to the increase in general donations ($84,970) and
government grants received ($17,895).
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Restricted Funds

Total Operating
Income

Total Donations

Government Grants



 
80%

 
9%

 
8%

 
3%

EXPENDITURE

Joshua Fund: Designated fund set aside to support the manpower requirements of
KIN. This includes staff salaries, and other related staff expenses.
Scholarship Fund: Restricted fund set up to provide financial support for the training
of disability ministry leaders by covering a portion of the cost of the Graduate
Certificate in Disability Ministry offered by Western Theological Seminary (WTS),
Michigan

MAJOR FINANCIAL TRANSACTIONS

None

PURPOSE OF CHARITABLE ASSETS HELD
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Expenditure

Total Manpower
Expenses

Total Programme
Activities

Total Administrative
Expenses

Total Volunteer
Engagement



OUR

WORK

PAGE 14



TRAINING AND
DEVELOPING CHURCHES
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In response to the growing need faced by churches and their disability
ministries for training volunteers, the Certificate of Christian Disability
Ministry (CCDM) was created. The programme is grounded in biblical
teaching complemented by expert insights from disability sector
professionals as well as personal sharing by persons with disability
and their families. Each day of the programme focuses heavily on
practice (not just theory), which is then further developed through
optional learning journeys and volunteer attachments to enable a rich
practical understanding of disability ministry.

A. Certificate of Christian
Disability Ministry

The Inclusive Christian Communities module
introduces a biblical perspective of disability and
how the whole church can include, pastor, and

disciple special families. Most recently, a full class of
over 40 students from more than 20 churches

participated in the module held from February to
March 2022.

The Inclusive Christian Education module focuses on
the inclusion of people with disability in the

Christian Education context. There is a focus on
Sunday school ministries and the classroom

context. This module will next be held in July 2022.

News Article about CCDM  

The CCDM comprises two modules
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KIN’s vision is “Enabled Christian Communities”, and one of the key ways that we do so is by building
the capacity of the Church (in Singapore and beyond) to have a gospel-inclusion mindset so as to be
disability-inclusive. KIN therefore provides both consultancy services and bespoke training
programmes for churches to help them along in their disability inclusion journey. Since every
church is different, KIN listens carefully to the needs of each church to provide training and
consultancy that is customised to the unique context of each faith community.  

B. Consultancy and Customised Training

Churches and organisations impacted:
(all based in Singapore unless otherwise stated)

As of 31 March 2022,
KIN has engaged with over 30 churches

and organisations across the entire
denominational spectrum:

News Articles

3:16 Church

Adam Road Presbyterian Church

Bartley Christian Church

Bethany Evangelical Free Church

Biblical Graduate School of

Theology

Cateclesia Institute (USA)

Chapel of Christ our Hope

Changi Bethany Church

Church of our Saviour

Emmanuel Assembly of God

Church

International Baptist Church

Faith Community Baptist Church

Faith Bible-Presbyterian Church

Glad Tidings Church

Grace Assembly of God Church

Grace Methodist Church

Joni and Friends (USA)

Living Hope Methodist Church 

Micah Singapore

National University of Singapore

Varsity Christian Fellowship

Paya Lebar Methodist Church

Petra Community

Prinsep Street Presbyterian

Church

St James’ Church

St John’s St Margaret’s Church

The Bible Church

The City Church

Trinity Theological College

True Way Presbyterian Church

University of Aberdeen (UK)

Yio Chu Kang Chapel

Zion Bishan Bible-Presbyterian

Church

PAGE 17

https://saltandlight.sg/news/providing-pastoral-care-for-families-with-special-needs-its-not-just-a-pastors-role-its-yours-too/
https://saltandlight.sg/service/5-ways-to-support-parents-of-children-with-special-needs/
https://saltandlight.sg/news/nothing-in-scripture-says-that-if-you-have-dementia-you-cease-to-be-a-disciple-heres-how-the-church-can-remember-those-who-forget/


IMPACT STORY 1
ST JAMES’ CHURCH

In 2021, KIN provided consultancy to St James’ Church (SJC) which had decided to start a

disability ministry with the strong support of the Vicar, The Reverend Canon Chua Siang

Guan. First, KIN provided some customised workshops to help the disability ministry team

identify its focus and core values, as well as to help the ministry team members clarify any

theological concerns regarding disability. Second, KIN helped SJC to operationalise a

congregation-wide survey to better understand the needs of the congregation vis-à-vis

disability inclusion. Third, in October 2021, KIN’s President, Mr Leow Wen Pin, was invited

to preach at SJC to help the congregation better understand disability inclusion. During

the service, SJC launched "enABLE", a disability ministry reaching out to those with special

needs. KIN has continued to provide training for this ministry in 2022.
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IMPACT STORY 2
SENG KANG
METHODIST CHURCH

Seng Kang Methodist Church (SKMC) had an existing disability ministry, Ohana ministry.

However, the leaders of SKMC wanted to deepen the culture of inclusion beyond Ohana

ministry into the rest of the church. To support these efforts, KIN started by first providing

a dedicated Leaders Engagement Workshop in early 2021 where the members of the

Local Church Executive Committee were engaged in different facets of disability ministry.

Second, to further extend the culture of inclusion, cell groups leaders from the English

congregation were trained by Mrs Janice Ho on inclusion in a dedicated workshop. Third,

in late 2021, a joint event run with the Board of Family Life of the Chinese Annual

Conference (CAC) was organised in collaboration with Ohana Sunday (a Sunday dedicated

to Ohana ministry in SKMC). Mr Leow was then invited to preach on the theme of “The

Whole Church for the Whole Family” to both English and Mandarin congregations,

followed by a Zoom seminar on inclusion open to all sixteen CAC churches. 

PAGE 19



In response to the growing number of people with dementia in Singapore, KIN decided in

the second half of 2021 to place increased effort on advocating for the inclusion of

persons with dementia in churches. One opportunity that arose was engaging with The

Bible Church on a dementia weekend. This involved Mr Leow preaching on dementia

inclusion at the various English services of the church, followed by a church-wide Zoom

panel discussion on the inclusion of persons with dementia (with a gerontologist and an

experienced caregiver). Another avenue for advocacy involved KIN organising a Zoom

seminar on Including Persons with Dementia in Church. This seminar was headlined by

leading dementia authority, Professor John Swinton (University of Aberdeen), and included

responses from Dr Lester Leong (St Luke’s Eldercare), Archdeacon Wong Tak Meng

(Diocese of Singapore), and Mr Leow (KIN). The seminar was attended by over 200 people,

with over 75% of the attendees indicating a desire to follow up with KIN. 

IMPACT STORY 3
DEMENTIA-INCLUSION ADVOCACY
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RESEARCH AND
RESOURCING CHURCHES

One of the challenges faced by churches in Asia is the lack of

contextualised ministry materials. This challenge is especially

acute in the area of disability ministry. In order to address

this problem, KIN has established the Centre for Disability

Ministry in Asia (CDMA)   to provide context-relevant

resources for the Church in Asia. 

1

1  In collaboration with the Biblical Graduate School of Theology.
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“[Enabling Hearts] is a must-read for all
pastors and church leaders to recalibrate
an understanding of the nature, purpose,

and discipleship of the Church in this
new normal.”

 
- The Right Reverend Dr Titus Chung,

Bishop of the Anglican Diocese of Singapore
 
 

The CDMA’s launch in early 2021
coincided with the launch of
Enabling Hearts: A Primer for

Disability-Inclusive Churches, a one-
stop handbook for any church

interested in disability ministry.
Enabling Hearts has been well-

received locally and internationally,
and a second print run was required. 

“[Enabling Hearts] has done a fine job of priming
leaders for a deeper engagement, given how

much of a struggle it can be to even name
ableism as a problem to be encountered by the

Church. In collecting so many voices from
Singapore, the nuances of a different context

can prove a useful foil to those across the world
seeking to think and act more critically on

disability issues.”
 

- International Journal for the Study of
the Christian Church 

 

News Article About
Enabling Hearts
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“[Enabling Communities] is an excellent and much-
needed resource for Christians to understand biblical

foundations and principles on empowering and
including people with disabilities in the Church.”

 
- Bishop Emeritus Dr Robert Solomon, The Methodist

Church in Singapore

The CDMA's first volume was quickly
followed up in December 2021 with the

launch of Enabling Communities: Bible
Studies on Including People with Disabilities

in Church. This is a four-study guidebook
based on selected New Testament texts that

help small groups understand disability
inclusion from a biblical perspective. 

“The obvious strengths of [Enabling Communities] are 
(1) ease of comprehension, (2) multiple practical tips, and

(3) concise biblical reflection on themes related to
including people with disabilities [but] its most significant

contribution is the inclusion of Singaporean stories…
[which are] key mechanisms to bringing about

“transformed living.” 
 

- Journal of Disability and Religion

News Article About
Enabling Communities
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Other than these books,
the CDMA has also published a
series of occasional papers, called
the Koinonia Papers, which serve
to equip disability ministry
leaders and clergy on different
aspects of disability ministry.
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Dementia is a rapidly growing area of disability in Singapore. Our initial
efforts to promote the inclusion of persons with dementia in church
have been well-received. We are now exploring partnerships with
likeminded Christian organisations to further our efforts in this area. It
is our conviction that the Church in Singapore has the opportunity to
be a model for the Church worldwide in this area.

Helping churches include persons
with dementia

Covid-19 has made KIN’s objective of promoting disability missions in
Asia difficult due to global travel restrictions. However, with the gradual
loosening of said restrictions, KIN has already begun discussions with
several Asian missionaries focusing on disability, as well as engaged
with the Lausanne Movement’s Disability Concerns Network, to craft an
effective disability missions strategy for the years ahead. 

Promoting disability missions in Asia

We thank God for allowing KIN to grow rapidly in our ministry impact
through the generous support of churches and individuals. To ensure
that such impact is sustainable, KIN will focus on refining our business
and fundraising models. KIN will also continually improve our internal
processes to ensure better stewardship of what resources we have.

Invest in long-term sustainability

1

2

3
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GOVERNANCE
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The Management Committee’s role is to

provide strategic direction and oversight of

KIN’s programmes and objectives to steer

KIN towards fulfilling its vision through

excellent governance and stewardship. As

part of its role, the following matters

require the Management Committee’s

approval and/or oversight:

ROLE OF THE MANAGEMENT
COMMITTEE

Yearly budget (before approval

by General Meeting);

Organisational strategy,

reviewed on a yearly basis;

Finance policies and controls,

including reviewing and

approving quarterly financial

statements;

Risk management;

Human resources, including

hiring and dismissal of staff

members;

New programmes/services, and

monitor existing

programmes/services;

Fund raising initiatives;

Whistle-blowing and conflict of

interest matters.

Term Limit of Board

The term of office of the Management
Committee is two years. All office-bearers
may be re-elected to the same or related
post for consecutive terms of office. The
Honorary Treasurer may only be re-elected
to the post for a maximum of one
consecutive term of office (resulting in a
total of four consecutive years). Re-
appointment of the outgoing Honorary
Treasurer may be considered after a lapse
of at least two years.

To enable succession planning and steady
renewal, the Management Committee has a
term limit of ten years. Presently, no
Management Committee member has
served for more than ten years.
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BOARD MEETINGS AND
ATTENDANCE

Name
Meeting

Attendance
Notes

Leow Wen Pin 13/13 Appointed on 29 Dec 2019

Jesselyn Ng 13/13 Appointed on 29 Dec 2019

Timothy Teoh 13/13 Appointed on 29 Dec 2019

Sarah Phua 8/10 Appointed on 26 Jun 2021

Janice Ho 12/13 Appointed on 24 Oct 2020

Alister Ong 9/10 Appointed on 26 Jun 2021

Carina Sim 8/10 Appointed on 26 Jun 2021

Amy Ji 4/10
Appointed on 29 Dec 2019;
Resigned on 31 Dec 2021

Loo Kee Wei 1/3
Appointed on 29 Dec 2019;

Resigned on 16 Jun 2021

During Financial Year 2022 (1 Apr 2021 – 31 Mar 2022), a total of (a) eleven
Management Committee Meetings, (b) one Extraordinary General Meeting,
and (c) one Annual General Meeting were held. 

The following table sets out the individual Management Committee members’
attendance at the meeting:
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Disclosure of Remuneration and Benefits received
by Management Committee Members

No Management Committee members were remunerated for their
Management Committee services in the financial year.

Disclosure of Remuneration

None of KIN’s staff members received more than $100,000 annual remuneration.

KIN has no paid staff who are close members of Management Committee
members, who receive total remuneration of more than $50,000 during the year.
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Conflict of Interest Policy

All Management Committee (MC) members and staff are required to comply
with the KIN’s conflict of interest policy. The MC has put in place documented
procedures for MC members and staff to declare actual or potential conflicts of
interests on a regular and need-to basis. MC members also abstain and do not
participate in decision-making on matters where they have a conflict of interest.

Whistle Blowing Policy

KIN has a whistle blowing policy in place to address concerns about possible
wrongdoing or improprieties in financial or other matters in KIN.



KIN’s Reserves Position

 Current Year Previous Year

General/Unrestricted Funds
(Reserves)

$369,964 $26,302

Restricted Funds $14,000 -

Annual Operating Expenditure $101,716 $14,677

Ratio of Reserves 3.6:1 1.8:1
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The primary objective of the Charity's fund management is to safeguard its

assets; to effectively and efficiently manage the usage of available working

capital toward supporting the Charity's principal and related activities, and

ensuring long term financial sustainability. The Charity's overall strategy

remains unchanged from the prior year.

RESERVES POLICY
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5HJLVWHUHG 2IILFH
�� .DOODQJ 3XGGLQJ 5RDG
������ $0$ %XLOGLQJ
6LQJDSRUH ������

,QGH[ 3DJH

6WDWHPHQW RI WKH 0DQDJHPHQW &RPPLWWHH �

5HSRUW RI WKH $XGLWRUV WR WKH 0HPEHUV �

6WDWHPHQW RI ,QFRPH DQG ([SHQGLWXUH �

6WDWHPHQW RI )LQDQFLDO 3RVLWLRQ �

6WDWHPHQW RI &KDQJHV LQ $FFXPXODWHG )XQG �

6WDWHPHQW RI &DVK )ORZV �

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV � � ��
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1RWHV ���� ����
*(1(5$/ )81' 6� 6�

,1&20(
2SHUDWLQJ ,QFRPH
%RRN VDOHV ����� �����
&&'0 FRXUVH IHHV ������ �����
:RUNVKRS UHYHQXH ����� �
$VVHVVPHQW UHYHQXH ��� �

7RWDO 2SHUDWLQJ ,QFRPH ������ �����

'RQDWLRQV
'RQDWLRQV UHFHLYHG ������� ������
+RQRUDULD UHFHLYHG ����� �����

7RWDO 'RQDWLRQV ������� ������

2WKHU ,QFRPH
*RYHUQPHQW JUDQWV ������ �

7RWDO 2WKHU ,QFRPH ������ �

7RWDO *HQHUDO )XQG ,QFRPH ������� ������

(;3(1',785(
3URJUDPPH $FWLYLWLHV
&&'0 FRXUVH YLGHRV � �����
&'0$ FRVWV � ����� �����
0DUNHWLQJ FRVWV ����� ���

7RWDO 3URJUDPPH $FWLYLWLHV ����� ������

9ROXQWHHU (QJDJHPHQW
0DQDJHPHQW FRPPLWWHH DOORZDQFHV ����� ���
9ROXQWHHU HQJDJHPHQW DOORZDQFHV ��� ���

7RWDO 9ROXQWHHU (QJDJHPHQW ����� ���

$GPLQLVWUDWLYH ([SHQVHV
%DQN IHHV ��� ���
)UHLJKW 	 FRXULHU ��
*HQHUDO DGPLQLVWUDWLYH H[SHQVHV ��� ���
+RQRUDULD SDLG �����
.QRZOHGJH PDQDJHPHQW SODWIRUPV ����� ���
+RPH RIILFH VHWXS H[SHQVHV ���
3ULQWLQJ 	 VWDWLRQHU\ � ���
7UDLQLQJ 	 ZRUNVKRSV ���
9LGHR 	 SKRWRJUDSK\ ���
&RQVXOWDQF\ IHHV �����

7RWDO $GPLQLVWUDWLYH ([SHQVHV ����� �����

7RWDO *HQHUDO )XQG ([SHQGLWXUH ������ ������

1HW 6XUSOXV��'HILFLW� � *HQHUDO )XQG ������� ������

� � �

7KH DFFRPSDQ\LQJ DFFRXQWLQJ SROLFLHV DQG H[SODQDWRU\ LQIRUPDWLRQ IRUP DQ LQWHJUDO SDUW RI WKH ILQDQFLDO VWDWHPHQWV�
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1RWHV ���� ����
'(6,*1$7(' )81' 6� 6�

-26+8$ )81'
'RQDWLRQV
'RQDWLRQV UHFHLYHG ������� �

7RWDO 'RQDWLRQV ������� �

7RWDO 'HVLJQDWHG )XQG ,QFRPH ������� �

(;3(1',785(
0DQSRZHU
6WDII VDODULHV� ERQXVHV DQG UHODWHG FRVWV ������ �
2WKHU VWDII H[SHQVHV ����� �

7RWDO 0DQSRZHU FRVWV ������ �

7RWDO 'HVLJQDWHG )XQG ([SHQGLWXUH ������ �

1HW 6XUSOXV��'HILFLW� � 'HVLJQDWHG )XQG ������� �

5(675,&7(' )81'

6&+2/$56+,3 )81'
'RQDWLRQV
'RQDWLRQV UHFHLYHG ������ �

7RWDO 'RQDWLRQV ������ �

7RWDO 5HVWULFWHG )XQG ,QFRPH ������ �

(;3(1',785(
6FKRODUVKLSV
6FKRODUVKLSV LVVXHG � �

7RWDO 6FKRODUVKLS FRVWV � �

7RWDO 5HVWULFWHG )XQG ([SHQGLWXUH � �

1HW 6XUSOXV��'HILFLW� � 5HVWULFWHG )XQG ������ �

7RWDO VXUSOXV��GHILFLW�� UHSUHVHQWLQJ WRWDO FRPSUHKHQVLYH
LQFRPH��ORVV� IRU WKH ILQDQFLDO \HDU ������� ������

� � �

7KH DFFRPSDQ\LQJ DFFRXQWLQJ SROLFLHV DQG H[SODQDWRU\ LQIRUPDWLRQ IRUP DQ LQWHJUDO SDUW RI WKH ILQDQFLDO VWDWHPHQWV�
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1RWHV ���� ����
6� 6�

$66(76

&XUUHQW DVVHWV
&DVK DQG FDVK HTXLYDOHQWV � ������� ������
$FFRXQWV UHFHLYDEOHV � ��� �
,QYHQWRU\ � ERRNV � ����� �
2WKHU UHFHLYDEOHV � ����� �

������� ������

7RWDO DVVHWV ������� ������

/,$%,/,7,(6 $1' $&&808/$7(' )81'6

&XUUHQW OLDELOLWLHV
$FFRXQWV SD\DEOHV � ����� �
2WKHU SD\DEOHV � ����� �

����� �

)XQGV
8QUHVWULFWHG )XQGV
*HQHUDO )XQG ������� ������
-RVKXD )XQG �'HVLJQDWHG� ������� �

5HVWULFWHG )XQGV
6FKRODUVKLS )XQG ������ �

������� ������

7RWDO OLDELOLWLHV DQG DFFXPXODWHG IXQG ������� ������

7KH DFFRPSDQ\LQJ DFFRXQWLQJ SROLFLHV DQG H[SODQDWRU\ LQIRUPDWLRQ IRUP DQ LQWHJUDO SDUW RI WKH ILQDQFLDO VWDWHPHQWV�

� � �
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���� ����
6� 6�

815(675,&7(' )81'6

*(1(5$/ )81'
6� 6�

%DODQFH DW WKH VWDUW RI WKH \HDU ������ �
6XUSOXV��'HILFLW� IRU WKH SHULRG ������� ������

%DODQFH DW WKH HQG RI WKH \HDU ������� ������

-26+8$ )81' �'(6,*1$7('�
6� 6�

%DODQFH DW WKH VWDUW RI WKH \HDU � �
6XUSOXV��'HILFLW� IRU WKH SHULRG ������� �

%DODQFH DW WKH HQG RI WKH \HDU ������� �

5(675,&7(' )81'6

6&+2/$56+,3 )81'
6� 6�

%DODQFH DW WKH VWDUW RI WKH \HDU � �
6XUSOXV��'HILFLW� IRU WKH SHULRG ������ �

%DODQFH DW WKH HQG RI WKH \HDU ������ �

727$/ $&&808/$7(' )81'6 ������� ������

7KH DFFRPSDQ\LQJ DFFRXQWLQJ SROLFLHV DQG H[SODQDWRU\ LQIRUPDWLRQ IRUP DQ LQWHJUDO SDUW RI WKH ILQDQFLDO VWDWHPHQWV�

� � �
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&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV
6XUSOXV��GHILFLW� EHIRUH WD[ ������� ������

2SHUDWLQJ SURILW EHIRUH ZRUNLQJ FDSLWDO FKDQJHV ������� ������

&KDQJHV LQ ZRUNLQJ FDSLWDO �
$FFRXQW UHFHLYDEOHV ����� �
2WKHU UHFHLYDEOHV DQG SUHSD\PHQWV ������� �
,QYHQWRULHV ������� �
$FFRXQW DQG RWKHU SD\DEOHV ����� �

&DVK JHQHUDWHG IURP RSHUDWLRQV ������� ������
,QFRPH WD[ SDLG � �

1HW FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHV ������� ������

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV
$FTXLVLWLRQ RI SURSHUW\� SODQW DQG HTXLSPHQW � �

1HW FDVK IORZV XVHG LQ LQYHVWLQJ DFWLYLWLHV � �

&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV � �
,QWHUHVW SDLG � �

1HW FDVK IORZV XVHG LQ ILQDQFLQJ DFWLYLWLHV � �

1HW LQFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWV ������� ������
&DVK DQG FDVK HTXLYDOHQWV DW EHJLQQLQJ RI ILQDQFLDO \HDU ������ �

&DVK DQG FDVK HTXLYDOHQWV DW HQG RI ILQDQFLDO \HDU ������� ������

7KH DFFRPSDQ\LQJ DFFRXQWLQJ SROLFLHV DQG H[SODQDWRU\ LQIRUPDWLRQ IRUP DQ LQWHJUDO SDUW RI WKH ILQDQFLDO VWDWHPHQWV�

� � �
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� *HQHUDO

.RLQRQLD ,QFOXVLRQ 1HWZRUN KDG REWDLQHG LWV FKDULW\ VWDWXV RQ � -XO\ �����

�� 6XPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV

��� %DVLV RI SUHSDUDWLRQ

��� $GRSWLRQ RI QHZ DQG UHYLVHG VWDQGDUGV

��� 6WDQGDUGV LVVXHG EXW QRW \HW HIIHFWLYH

'HVFULSWLRQ

$PHQGPHQWV WR )56 � 3UHVHQWDWLRQ RI )LQDQFLDO 6WDWHPHQWV� � -DQ ����
&ODVVLILFDWLRQ RI /LDELOLWLHV DV &XUUHQW RU 1RQ�FXUUHQW

7KHVH LQIRUPDWLRQ IRUP DQ LQWHJUDO SDUW DQG VKRXOG EH UHDG LQ FRQMXQFWLRQ ZLWK WKH
DFFRPSDQ\LQJ DXGLWHG ILQDQFLDO VWDWHPHQWV�

.RLQRQLD ,QFOXVLRQ 1HWZRUN �8(1� 1R� 7��66����.� LV D 6RFLHW\ UHJLVWHUHG LQ 6LQJDSRUH
XQGHU WKH 6RFLHWLHV $FW� &DS ��� DQG LV D &KDULW\ XQGHU WKH &KDULWLHV $FW� &KDSWHU �� ZLWK
LWV UHJLVWHUHG RIILFH DQG SULQFLSDO SODFH RI EXVLQHVV DW �� .DOODQJ 3XGGLQJ 5RDG ������
$0$ %XLOGLQJ 6LQJDSRUH �������

7KH ILQDQFLDO VWDWHPHQWV RI WKH &KDULW\ KDYH EHHQ GUDZQ XS LQ DFFRUGDQFH ZLWK
6LQJDSRUH )LQDQFLDO 5HSRUWLQJ 6WDQGDUGV ��)56��� 7KH ILQDQFLDO VWDWHPHQWV KDYH
EHHQ SUHSDUHG RQ WKH KLVWRULFDO FRVW EDVLV H[FHSW DV GLVFORVHG LQ WKH DFFRXQWLQJ
SROLFLHV EHORZ�

7KH ILQDQFLDO VWDWHPHQWV DUH SUHVHQWHG LQ 6LQJDSRUH 'ROODUV �6��� ZKLFK LV WKH
&KDULW\
V IXQFWLRQDO FXUUHQF\�

$ QXPEHU RI QHZ VWDQGDUGV� DPHQGPHQWV WR VWDQGDUGV DQG LQWHUSUHWDWLRQV DUH
LVVXHG EXW HIIHFWLYH IRU DQQXDO SHULRGV EHJLQQLQJ DIWHU �� 0DUFK ����� DQG KDYH QRW
EHHQ DSSOLHG LQ SUHSDULQJ WKHVH ILQDQFLDO VWDWHPHQWV� 7KH &KDULW\ GRHV QRW SODQ WR
HDUO\ DGRSW WKHVH VWDQGDUGV�

.RLQRQLD ,QFOXVLRQ 1HWZRUN LV D &KDULW\ ZKLFK H[LVWV WR SDUWQHU &KULVWLDQ FRPPXQLWLHV LQ
LQFOXGLQJ SHRSOH ZLWK GLVDELOLWLHV� DQG SURPRWH &KULVWLDQ PLVVLRQV E\ DQG WR SHRSOH ZLWK
GLVDELOLWLHV�

7KH DFFRXQWLQJ SROLFLHV DGRSWHG DUH FRQVLVWHQW ZLWK WKRVH RI WKH SUHYLRXV ILQDQFLDO
\HDU H[FHSW LQ WKH FXUUHQW ILQDQFLDO \HDU� WKH &KDULW\ KDV DGRSWHG DOO WKH QHZ DQG
UHYLVHG VWDQGDUGV ZKLFK DUH UHOHYDQW WR WKH &KDULW\ DQG DUH HIIHFWLYH IRU DQQXDO
ILQDQFLDO SHULRGV EHJLQQLQJ RQ RU DIWHU � $SULO ����� 7KH DGRSWLRQ RI WKHVH VWDQGDUGV
GLG QRW KDYH DQ\ PDWHULDO HIIHFW RQ WKH ILQDQFLDO VWDWHPHQWV�

7KH IROORZLQJ VWDQGDUGV WKDW KDYH EHHQ LVVXHG EXW QRW \HW HIIHFWLYH DUH DV IROORZV�

� � �

(IIHFWLYH IRU DQQXDO
SHULRGV EHJLQQLQJ RQ

RU DIWHU



.2,121,$ ,1&/86,21 1(7:25.
7��66����.
127(6 72 7+( ),1$1&,$/ 67$7(0(176 �&RQWLQXHG�
)25 7+( ),1$1&,$/ <($5 (1'(' �� 0$5&+ ����

�� 6XPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV �&RQWLQXHG�

��� 6WDQGDUGV LVVXHG EXW QRW \HW HIIHFWLYH �&RQWLQXHG�

'HVFULSWLRQ

$PHQGPHQWV WR )56 � 3UHVHQWDWLRQ RI )LQDQFLDO 6WDWHPHQWV � -DQ ����
DQG )56 3UDFWLFH 6WDWHPHQW �� 'LVFORVXUH RI
$FFRXQWLQJ 3ROLFLHV

$PHQGPHQWV WR )56 � $FFRXQWLQJ 3ROLFLHV� &KDQJHV � -DQ ����
LQ $FFRXQWLQJ (VWLPDWHV DQG (UURUV� 'HILQLWLRQ
RI $FFRXQWLQJ (VWLPDWHV

$PHQGPHQWV WR )56 �� ,QFRPH 7D[HV� 'HIHUUHG 7D[ � -DQ ����
UHODWHG WR $VVHWV DQG /LDELOLWLHV DULVLQJ IURP D
6LQJOH 7UDQVDFWLRQ

$PHQGPHQWV WR )56 ��� &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWV 'DWH WR EH
DQG )56 �� ,QYHVWPHQWV LQ $VVRFLDWHV DQG -RLQW 9HQWXUHV� GHWHUPLQHG
6DOH RU &RQWULEXWLRQ RI $VVHWV EHWZHHQ DQ ,QYHVWRU DQG LWV
$VVRFLDWH RU -RLQW 9HQWXUH

��� 3URSHUW\� SODQW DQG HTXLSPHQW

7KH HVWLPDWHG XVHIXO OLYHV DUH DV IROORZV� 8VHIXO OLYHV
$VVHWV EHORZ 6������ �� PRQWKV
$VVHWV DERYH 6������ �� PRQWKV

� � �

7KH 0DQDJHPHQW &RPPLWWHH H[SHFWV WKDW WKH DGRSWLRQ RI WKH VWDQGDUGV DERYH ZLOO
KDYH QR PDWHULDO LPSDFW RQ WKH ILQDQFLDO VWDWHPHQWV LQ WKH SHULRG RI LQLWLDO
DSSOLFDWLRQ�

$OO LWHPV RI SURSHUW\� SODQW DQG HTXLSPHQW DUH LQLWLDOO\ UHFRUGHG DW FRVW� 6XEVHTXHQW
WR UHFRJQLWLRQ� SURSHUW\� SODQW DQG HTXLSPHQW DUH PHDVXUHG DW FRVW OHVV
DFFXPXODWHG GHSUHFLDWLRQ DQG DQ\ DFFXPXODWHG LPSDLUPHQW ORVVHV� 7KH FRVW RI
SURSHUW\� SODQW DQG HTXLSPHQW LQFOXGHV LWV SXUFKDVH SULFH DQG DQ\ FRVWV GLUHFWO\
DWWULEXWDEOH WR EULQJLQJ WKH DVVHW WR WKH ORFDWLRQ DQG FRQGLWLRQ QHFHVVDU\ IRU LW WR EH
FDSDEOH RI RSHUDWLQJ LQ WKH PDQQHU LQWHQGHG E\ PDQDJHPHQW� 'LVPDQWOHPHQW�
UHPRYDO RU UHVWRUDWLRQ FRVWV DUH LQFOXGHG DV SDUW RI WKH FRVW RI SURSHUW\� SODQW DQG
HTXLSPHQW LI WKH REOLJDWLRQ IRU GLVPDQWOHPHQW� UHPRYDO RU UHVWRUDWLRQ LV LQFXUUHG DV D
FRQVHTXHQFH RI DFTXLULQJ RU XVLQJ WKH SURSHUW\� SODQW DQG HTXLSPHQW�

'HSUHFLDWLRQ LV FDOFXODWHG XVLQJ WKH VWUDLJKW�OLQH PHWKRG RYHU WKHLU HVWLPDWHG XVHIXO
OLYHV� 'HSUHFLDWLRQ LV UHFRJQLVHG IURP WKH GDWH WKDW WKH SURSHUW\� SODQW DQG
HTXLSPHQW DUH LQVWDOOHG DQG DUH UHDG\ IRU XVH�

(IIHFWLYH IRU DQQXDO
SHULRGV EHJLQQLQJ RQ

RU DIWHU
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�� 6XPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV �&RQWLQXHG�

��� )LQDQFLDO LQVWUXPHQWV

D� )LQDQFLDO DVVHWV

,QLWLDO UHFRJQLWLRQ DQG PHDVXUHPHQW

'H�UHFRJQLWLRQ

E� )LQDQFLDO OLDELOLWLHV

,QLWLDO UHFRJQLWLRQ DQG PHDVXUHPHQW

'H�UHFRJQLWLRQ

��� &DVK DQG FDVK HTXLYDOHQWV

$ ILQDQFLDO DVVHW LV GH�UHFRJQLVHG ZKHQ WKH FRQWUDFWXDO ULJKW WR UHFHLYH FDVK
IORZV IURP WKH DVVHW KDV H[SLUHG� 2Q GH�UHFRJQLWLRQ RI D ILQDQFLDO DVVHW LQ LWV
HQWLUHW\� WKH GLIIHUHQFH EHWZHHQ WKH FDUU\LQJ DPRXQW DQG WKH VXP RI WKH
FRQVLGHUDWLRQ UHFHLYHG DQG DQ\ FXPXODWLYH JDLQ RU ORVV WKDW KDV EHHQ
UHFRJQLVHG LQ RWKHU FRPSUHKHQVLYH LQFRPH LV UHFRJQLVHG LQ SURILW RU ORVV�

$ ILQDQFLDO OLDELOLW\ LV GH�UHFRJQLVHG ZKHQ WKH REOLJDWLRQ XQGHU WKH OLDELOLW\ LV
GLVFKDUJHG� FDQFHOOHG RU H[SLUHV� :KHQ DQ H[LVWLQJ ILQDQFLDO OLDELOLW\ LV
UHSODFHG E\ DQRWKHU IURP WKH VDPH OHQGHU RQ VXEVWDQWLDOO\ GLIIHUHQW WHUPV� RU
WKH WHUPV RI DQ H[LVWLQJ OLDELOLW\ DUH VXEVWDQWLDOO\ PRGLILHG� VXFK DQ H[FKDQJH
RU PRGLILFDWLRQ LV WUHDWHG DV D GH�UHFRJQLWLRQ RI WKH RULJLQDO OLDELOLW\ DQG WKH
UHFRJQLWLRQ RI D QHZ OLDELOLW\� DQG WKH GLIIHUHQFH LQ WKH UHVSHFWLYH FDUU\LQJ
DPRXQWV LV UHFRJQLVHG LQ SURILW RU ORVV�

$OO ILQDQFLDO OLDELOLWLHV DUH UHFRJQLVHG LQLWLDOO\ DW IDLU YDOXH SOXV LQ WKH FDVH RI
ILQDQFLDO OLDELOLWLHV QRW DW IDLU YDOXH WKURXJK SURILW RU ORVV� GLUHFWO\ DWWULEXWDEOH
WUDQVDFWLRQ FRVWV�

)LQDQFLDO OLDELOLWLHV DUH UHFRJQLVHG ZKHQ� DQG RQO\ ZKHQ� WKH &KDULW\ EHFRPHV
D SDUW\ WR WKH FRQWUDFWXDO SURYLVLRQV RI WKH ILQDQFLDO LQVWUXPHQW� 7KH &KDULW\
GHWHUPLQHV WKH FODVVLILFDWLRQ RI LWV ILQDQFLDO OLDELOLWLHV DW LQLWLDO UHFRJQLWLRQ�

&DVK DQG FDVK HTXLYDOHQWV FRPSULVH FDVK DW EDQNV DQG RQ KDQG DQG DUH VXEMHFW WR
DQ LQVLJQLILFDQW ULVN RI FKDQJHV LQ YDOXH�

:KHQ ILQDQFLDO DVVHWV DUH UHFRJQLVHG LQLWLDOO\� WKH\ DUH PHDVXUHG DW IDLU YDOXH�
SOXV� LQ WKH FDVH RI ILQDQFLDO DVVHWV QRW DW IDLU YDOXH WKURXJK SURILW RU ORVV�
GLUHFWO\ DWWULEXWDEOH WUDQVDFWLRQ FRVWV�

)LQDQFLDO DVVHWV DUH UHFRJQLVHG ZKHQ� DQG RQO\ ZKHQ� WKH &KDULW\ EHFRPHV D
SDUW\ WR WKH FRQWUDFWXDO SURYLVLRQV RI WKH ILQDQFLDO LQVWUXPHQW� 7KH &KDULW\
GHWHUPLQHV WKH FODVVLILFDWLRQ RI LWV ILQDQFLDO DVVHWV DW LQLWLDO UHFRJQLWLRQ�

� �� �
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�� 6XPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV �&RQWLQXHG�

��� 3URYLVLRQV

��� *RYHUQPHQW JUDQWV

��� (PSOR\HH EHQHILWV

D� 'HILQHG FRQWULEXWLRQ SODQV

E� 6KRUW�WHUP HPSOR\HH EHQHILWV

���� ,QFRPH UHFRJQLWLRQ

D� 'RQDWLRQV

E� %RRN VDOHV � &RXUVH IHHV

6KRUW�WHUP HPSOR\HH EHQHILW REOLJDWLRQV DUH PHDVXUHG RQ DQ XQGLVFRXQWHG
EDVLV DQG DUH H[SHQVHG DV WKH UHODWHG VHUYLFH LV SURYLGHG� $ OLDELOLW\ LV
UHFRJQLVHG IRU WKH DPRXQW H[SHFWHG WR EH SDLG LI WKH &KDULW\ KDV D SUHVHQW
OHJDO RU FRQVWUXFWLYH REOLJDWLRQ WR SD\ WKLV DPRXQW DV D UHVXOW RI SDVW VHUYLFH
SURYLGHG E\ WKH HPSOR\HH� DQG WKH REOLJDWLRQ FDQ EH HVWLPDWHG UHOLDEO\�

&&'0 FRXUVH IHHV DUH UHFRJQLVHG ZKHQ WKH FRXUVHV DUH FRQGXFWHG�

7KH &KDULW\ SURGXFHV ERRN SXEOLFDWLRQV DQG FRQGXFWV FRXUVHV LQ UHODWLRQ WR
WKH REMHFWV RI WKH &KDULW\� ,QFRPH IRU ERRN VDOHV DUH UHFRJQLVHG ZKHQ WKH
ERRNV KDYH EHHQ GHOLYHUHG WR WKH FXVWRPHU DQG DOO FULWHULD IRU DFFHSWDQFH
KDYH EHHQ VDWLVILHG� 7KH ERRNV DUH QRW VROG ZLWK D ULJKW RI UHWXUQ� DQG WKH
DPRXQW RI LQFRPH UHFRJQLVHG LV EDVHG RQ WKH WUDQVDFWLRQ SULFH� QHW RI DQ\
YROXPH RU RWKHU UHEDWHV�

7KH &KDULW\ PDNHV FRQWULEXWLRQV WR WKH &HQWUDO 3URYLGHQW )XQG VFKHPH LQ
6LQJDSRUH� D GHILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH� &RQWULEXWLRQV WR GHILQHG
FRQWULEXWLRQ SHQVLRQ VFKHPHV DUH UHFRJQLVHG DV DQ H[SHQVH LQ WKH SHULRG LQ
ZKLFK WKH UHODWHG VHUYLFH LV SHUIRUPHG�

5HYHQXH LV UHFRJQLVHG WR WKH H[WHQW WKDW LW LV SUREDEOH WKDW WKH HFRQRPLF EHQHILWV
ZLOO IORZ WR WKH &KDULW\ DQG WKH LQFRPH FDQ EH UHOLDEO\ PHDVXUHG� UHJDUGOHVV RI ZKHQ
WKH SD\PHQW LV PDGH� ,QFRPH LV PHDVXUHG DW WKH IDLU YDOXH RI FRQVLGHUDWLRQ
UHFHLYHG RU UHFHLYDEOH� WDNLQJ LQWR DFFRXQW FRQWUDFWXDOO\ GHILQHG WHUPV RI SD\PHQW
DQG H[FOXGLQJ WD[HV RU GXW\�

'RQDWLRQV DUH UHFRJQLVHG XSRQ UHFHLSW�

� �� �

3URYLVLRQV DUH UHFRJQLVHG ZKHQ WKH &KDULW\ KDV D SUHVHQW REOLJDWLRQ �OHJDO RU
FRQVWUXFWLYH� DV D UHVXOW RI D SDVW HYHQW� LW LV SUREDEOH WKDW DQ RXWIORZ RI UHVRXUFHV
HPERG\LQJ HFRQRPLF EHQHILWV ZLOO EH UHTXLUHG WR VHWWOH WKH REOLJDWLRQ DQG WKH
DPRXQW RI WKH REOLJDWLRQ FDQ EH HVWLPDWHG UHOLDEO\�

*RYHUQPHQW JUDQWV DUH UHFRJQLVHG ZKHQ WKHUH LV UHDVRQDEOH DVVXUDQFH WKDW WKH
JUDQW ZLOO EH UHFHLYHG DQG DOO DWWDFKLQJ FRQGLWLRQV DUH FRPSOLHG ZLWK�
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�� 6XPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV �&RQWLQXHG�

���� ,QFRPH UHFRJQLWLRQ �&RQWLQXHG�

F� 0HPEHU 	 9ROXQWHHU DFWLYLWLHV�SURMHFWV

G� ,QWHUHVW LQFRPH

���� ,QYHQWRULHV

���� ,QFRPH WD[HV

���� )XQG DFFRXQWLQJ

7KH &KDULW\� EHLQJ UHJLVWHUHG XQGHU WKH 6LQJDSRUH &KDULWLHV $FW� &KDSWHU ��� LV
H[HPSWHG IURP LQFRPH WD[ VXEMHFW WR FRPSOLDQFH ZLWK WKH ,QFRPH 7D[ $FW� &KDSWHU
����

,QYHQWRULHV DUH VWDWHG DW WKH ORZHU RI FRVW DQG QHW UHDOLVDEOH YDOXH� &RVW LV
FDOFXODWHG XVLQJ WKH ILUVW�LQ ILUVW�RXW PHWKRG DQG FRPSULVHV WKH FRVWV RI SXUFKDVH
LQFXUUHG LQ EULQJLQJ WKH LQYHQWRULHV WR WKHLU SUHVHQW ORFDWLRQ DQG FRQGLWLRQ� 1HW
UHDOLVDEOH YDOXH LV WKH HVWLPDWHG VHOOLQJ SULFH LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV�
OHVV HVWLPDWHG FRVWV QHFHVVDU\ WR PDNH WKH VDOH�

:KHQ QHFHVVDU\� DOORZDQFH LV SURYLGHG IRU GDPDJHG� REVROHWH DQG VORZ PRYLQJ
LWHPV WR DGMXVW WKH FDUU\LQJ YDOXH RI LQYHQWRULHV WR WKH ORZHU RI FRVW DQG QHW
UHDOLVDEOH YDOXH�

,QWHUHVW LQFRPH LV UHFRJQLVHG RQ D WLPH SURSRUWLRQ EDVLV XVLQJ WKH HIIHFWLYH
LQWHUHVW PHWKRG�

,QFRPH IURP PHPEHU DFWLYLWLHV�SURMHFWV DUH UHFRJQLVHG DW QHW RI FROOHFWLRQV �LI
DQ\�� OHVV GLUHFW H[SHQVHV LQFXUUHG RQ VXFK DFWLYLWLHV�SURMHFWV�

,Q RUGHU WR HQVXUH REVHUYDQFH RI OLPLWDWLRQV DQG UHVWULFWLRQV SODFHG RQ WKH XVH RI WKH
UHVRXUFHV DYDLODEOH WR WKH &KDULW\� WKH ILQDQFLDO VWDWHPHQWV RI WKH &KDULW\ DUH
PDLQWDLQHG VXEVWDQWLDOO\ LQ DFFRUGDQFH ZLWK WKH SULQFLSOHV RI 
IXQG DFFRXQWLQJ
�
ZKHUHE\ WKH UHVRXUFHV IRU YDULRXV SXUSRVHV DUH FODVVLILHG IRU DFFRXQWLQJ DQG
UHSRUWLQJ SXUSRVHV LQWR VSHFLILF IXQGV WKDW DUH LQ DFFRUGDQFH ZLWK WKH DFWLYLWLHV RU
REMHFWLYHV VSHFLILHG�

8QUHVWULFWHG IXQGV DUH DYDLODEOH IRU XVH DW WKH GLVFUHWLRQ RI WKH 0DQDJHPHQW
&RPPLWWHH LQ IXUWKHUDQFH RI WKH JHQHUDO REMHFWLYHV RI WKH &KDULW\�

5HVWULFWHG IXQGV DUH VXEMHFW WR UHVWULFWLRQV RQ WKHLU H[SHQGLWXUH DV LPSRVHG E\ WKH
GRQRU RU WKURXJK WKH WHUPV RI WKH IXQGV UDLVHG�

'HVLJQDWHG IXQGV DUH IXQGV VHW DVLGH IRU VSHFLILF SXUSRVHV� DW WKH GLVFUHWLRQ RI WKH
0DQDJHPHQW &RPPLWWHH� )XQG GHVLJQDWLRQV PD\ EH LPSRVHG RU UHPRYHG DW WKH
GLVFUHWLRQ RI WKH 0DQDJHPHQW &RPPLWWHH� LQ IXUWKHUDQFH RI WKH JHQHUDO REMHFWLYHV RI
WKH &KDULW\�

� �� �
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�� 6XPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV �&RQWLQXHG�

���� )XQG DFFRXQWLQJ �&RQWLQXHG�

���� 5HODWHG SDUWLHV

$ UHODWHG SDUW\ LV GHILQHG DV IROORZV�

$�

�L� KDV FRQWURO RU MRLQW FRQWURO RI WKH &KDULW\�
�LL� KDV VLJQLILFDQW LQIOXHQFH RYHU WKH &KDULW\�
�LLL� LV D PHPEHU RI WKH NH\ PDQDJHPHQW SHUVRQQHO RI WKH &KDULW\

%�

�L� WKH HQWLW\ DQG WKH &KDULW\ DUH PHPEHUV RI WKH VDPH JURXS�
�LL� RQH HQWLW\ LV DQ DVVRFLDWH RU MRLQW YHQWXUH RI WKH RWKHU HQWLW\�
�LLL� WKH HQWLW\ LV FRQWUROOHG RU MRLQWO\ FRQWUROOHG E\ D SHUVRQ LGHQWLILHG LQ �$��
�LY�

�Y�

.H\ PDQDJHPHQW SHUVRQQHO

�� 6LJQLILFDQW DFFRXQWLQJ MXGJPHQWV DQG HVWLPDWHV

7KH -RVKXD )XQG LV D GHVLJQDWHG IXQG VHW DVLGH WR VXSSRUW WKH PDQSRZHU
UHTXLUHPHQWV RI WKH &KDULW\� 7KLV LQFOXGHV VWDII VDODULHV� ERQXVHV� DQG RWKHU UHODWHG
VWDII H[SHQVHV�

7KH 6FKRODUVKLS )XQG LV D UHVWULFWHG IXQG VHW XS WR SURYLGH ILQDQFLDO VXSSRUW IRU WKH
WUDLQLQJ RI GLVDELOLW\ PLQLVWU\ OHDGHUV E\ FRYHULQJ D SRUWLRQ RI WKH FRVW RI WKH
*UDGXDWH &HUWLILFDWH LQ 'LVDELOLW\ 0LQLVWU\ RIIHUHG E\ :HVWHUQ 7KHRORJLFDO 6HPLQDU\
�:76�� 0LFKLJDQ�

� �� �

$ SHUVRQ RU FORVH PHPEHU RI WKDW SHUVRQ
V IDPLO\ LV UHODWHG WR WKH &KDULW\ LI
WKDW SHUVRQ�

$Q HQWLW\ LV UHODWHG WR WKH &KDULW\ LI DQ\ RI WKH IROORZLQJ FRQGLWLRQV DSSOLHV�

D SHUVRQ LGHQWLILHG LQ �$��L� KDV VLJQLILFDQW LQIOXHQFH RYHU WKH HQWLW\ RU LV
D PHPEHU RI WKH NH\ PDQDJHPHQW SHUVRQQHO RI WKH HQWLW\ �RU RI D
SDUHQW RI WKH HQWLW\��
WKH HQWLW\� RU DQ\ PHPEHU RI D JURXS RI ZKLFK LW LV D SDUW SURYLGHV NH\
PDQDJHPHQW SHUVRQQHO VHUYLFHV WR WKH &KXUFK RU WR WKH SDUHQW RI WKH
&KXUFK�

.H\ PDQDJHPHQW SHUVRQQHO DUH WKRVH SHUVRQV KDYLQJ DXWKRULW\ DQG UHVSRQVLELOLW\
IRU SODQQLQJ� GLUHFWLQJ DQG FRQWUROOLQJ WKH DFWLYLWLHV RI WKH &KDULW\� GLUHFWO\ RU
LQGLUHFWO\� LQFOXGLQJ DQ\ 0DQDJHPHQW &RPPLWWHH PHPEHUV RI WKH &KDULW\�

7KH PDQDJHPHQW LV RI WKH RSLQLRQ WKDW WKHUH DUH QR VLJQLILFDQW MXGJPHQWV PDGH LQ
DSSO\LQJ DFFRXQWLQJ HVWLPDWHV DQG SROLFLHV WKDW KDYH D VLJQLILFDQW ULVN RI FDXVLQJ D
PDWHULDO DGMXVWPHQW WR WKH FDUU\LQJ DPRXQWV RI DVVHWV DQG OLDELOLWLHV ZLWKLQ WKH QH[W
ILQDQFLDO \HDU�
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�� &DVK DQG FDVK HTXLYDOHQWV

���� ����
6� 6�

&DVK DW EDQNV ������� ������
������� ������

�� $FFRXQWV UHFHYLDEOHV
���� ����
6� 6�

7KLUG SDUWLHV ��� �
��� �

/HVV� DOORZDQFH IRU H[SHFWHG FUHGLW ORVVHV � �
��� �

7UDGH UHFHLYDEOHV DUH QRQ�LQWHUHVW EHDULQJ DQG DUH JHQHUDOO\ RQ �� GD\V¶ WHUPV�

�� ,QYHQWRU\ � ERRNV

���� ����
6� 6�

6WDWHPHQW RI ILQDQFLDO SRVLWLRQ
%RRNV ����� �

����� �

6WDWHPHQW RI LQFRPH DQG H[SHQGLWXUH

,QYHQWRU\ UHFRJQLVHG DV DQ H[SHQVH LQ &'0$ FRVWV ��� �����

�� 2WKHU UHFHLYDEOHV
���� ����
6� 6�

*UDQW UHFHLYDEOHV ����� �
����� �

�� $FFRXQWV SD\DEOHV
���� ����
6� 6�

7KLUG SDUWLHV ����� �
����� �

� �� �
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�� 2WKHU SD\DEOHV
���� ����
6� 6�

3URYLVLRQ IRU HPSOR\HHV
 XQXWLOLVHG OHDYH ����� �
����� �

��� 6LJQLILFDQW UHODWHG SDUW\ WUDQVDFWLRQV

���� ����
6� 6�

3XEOLVKLQJ IHH SDLG WR *UDFHZRUNV 3WH /WG ����� �����
����� �����

.H\ PDQDJHPHQW SHUVRQQHO FRPSHQVDWLRQ
���� ����
6� 6�

6WDII VDODULHV� ERQXVHV DQG UHODWHG FRVWV ������
&3) FRQWULEXWLRQV �����

������ �

��� )LQDQFLDO ULVN PDQDJHPHQW

�D� &UHGLW ULVN

� �� �

7KHUH ZHUH QR VLJQLILFDQW UHODWHG SDUW\ WUDQVDFWLRQV QRU FRPSHQVDWLRQ PDGH WR DQ\ NH\
PDQDJHPHQW SHUVRQQHO GXULQJ WKH FXUUHQW QRU SUHFHGLQJ \HDU H[FHSW IRU WKH IROORZLQJ�

7KH &KDULW\ LV H[SRVHG WR ILQDQFLDO ULVNV DULVLQJ IURP LWV RSHUDWLRQV DQG WKH XVH RI
ILQDQFLDO LQVWUXPHQWV� 7KH NH\ ULVNV LQFOXGH FUHGLW ULVN DQG OLTXLGLW\ ULVN� 7KH
PDQDJHPHQW FRPPLWWHH UHYLHZV DQG DJUHHV RQ SROLFLHV DQG SURFHGXUHV IRU WKH
PDQDJHPHQW RI WKHVH ULVNV�

7KH &KDULW\
V RYHUDOO ULVN PDQDJHPHQW VWUDWHJ\ VHHNV WR PLQLPLVH DGYHUVH HIIHFWV IURP
WKH XQSUHGLFWDELOLW\ RI ILQDQFLDO PDUNHWV RQ WKH &KDULW\
V ILQDQFLDO SHUIRUPDQFH� 7KH
PDQDJHPHQW FRPPLWWHH LV UHVSRQVLEOH IRU VHWWLQJ WKH REMHFWLYHV DQG XQGHUO\LQJ
SULQFLSOHV RI ILQDQFLDO ULVN PDQDJHPHQW IRU WKH &KDULW\�

7KH IROORZLQJ VHFWLRQV SURYLGH GHWDLOV UHJDUGLQJ WKH &KDULW\
V H[SRVXUH WR WKH DERYH�
PHQWLRQHG ILQDQFLDO ULVNV DQG WKH REMHFWLYHV� SROLFLHV DQG SURFHVVHV IRU WKHVH ULVNV�
7KHUH KDV EHHQ QR FKDQJHV WR WKH &KDULW\
V H[SRVXUH WR WKHVH ILQDQFLDO ULVNV RU WKH
PDQQHU LQ ZKLFK LW PDQDJHV DQG PHDVXUHV WKHVH ULVNV�

&UHGLW ULVN LV WKH ULVN WKDW WKH FRXQWHUSDUW\ ZLOO GHIDXOW RQ WKH FRQWUDFWXDO
REOLJDWLRQV UHVXOWLQJ LQ D ORVV WR WKH &KDULW\� 7KH &KDULW\
V H[SRVXUH WR FUHGLW
ULVNV DULVHV SULPDULO\ IURP LWV UHFHLYDEOHV� DQG WKH &KDULW\ KDV DGRSWHG D SROLF\ RI
RQO\ GHDOLQJ ZLWK FUHGLWZRUWK\ FRXQWHUSDUWLHV�
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��� )LQDQFLDO ULVN PDQDJHPHQW �&RQWLQXHG�

�E� /LTXLGLW\ ULVN

��� )XQG PDQDJHPHQW

��� 3UHVHQWDWLRQ RI ILQDQFLDO VWDWHPHQWV

��� $XWKRULVDWLRQ RI ILQDQFLDO VWDWHPHQWV IRU LVVXH

&RPSDUDWLYH ILJXUHV KDYH EHHQ UHIRUPDWWHG WR FRQIRUP ZLWK WKH FXUUHQW \HDU
V
SUHVHQWDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV�

7KH ILQDQFLDO VWDWHPHQWV IRU WKH ILQDQFLDO \HDU HQGHG �� 0DUFK ���� ZHUH DXWKRULVHG
IRU LVVXH LQ D PHHWLQJ RI WKH 0DQDJHPHQW &RPPLWWHH RI WKH &KDULW\ RQ � -XQH �����

� �� �

/LTXLGLW\ ULVN UHIHUV WR WKH ULVN WKDW WKH &KDULW\ ZLOO HQFRXQWHU GLIILFXOWLHV LQ PHHWLQJ
LWV VKRUW WHUP REOLJDWLRQV GXH WR VKRUWDJH RI IXQGV� 7KH &KDULW\
V DSSURDFK WR
PDQDJH OLTXLW\ LV DQ RQJRLQJ PRQLWRULQJ RI WKH EXGJHWHG DQG DFWXDO FROOHFWLRQV
DQG H[SHQGLWXUH RI WKH &KDULW\�

7KH SULPDU\ REMHFWLYH RI WKH &KDULW\
V IXQG PDQDJHPHQW LV WR VDIHJXDUG LWV DVVHWV� WR
HIIHFWLYHO\ DQG HIILFLHQWO\ PDQDJH WKH XVDJH RI DYDLODEOH ZRUNLQJ FDSLWDO WRZDUG
VXSSRUWLQJ WKH &KDULW\
V SULQFLSDO DQG UHODWHG DFWLYLWLHV� DQG HQVXULQJ ORQJ WHUP ILQDQFLDO
VXVWDLQDELOLW\� 7KH &KDULW\
V RYHUDOO VWUDWHJ\ UHPDLQV XQFKDQJHG IURP WKH SULRU \HDU�
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GOVERNANCE EVALUATION CHECKLIST 

FOR FINANCIAL YEAR 2021–2022 
 

S/N Code Guideline Code ID Response 
Explanation (if code guideline 

was not complied with) 

Board Governance 

1 Induction and orientation are provided to 
incoming governing board members upon 
joining the Board. 

1.1.2 Complied - 

 Are there governing board members holding 
staff 1 appointments? (skip items 2 and 3 if 
“No”) 

 Yes - 

2 Staff does not chair the Board and does not 
comprise more than one third of the Board. 

1.1.3 Complied - 

3 There are written job descriptions for the 
staff’s executive functions and operational 
duties, which are distinct from the staff’s 
Board role. 

1.1.5 Complied - 

4 The Treasurer of the charity (or any person 
holding an equivalent position in the charity, 
e.g. Finance Committee Chairman or a 
governing board member responsible for 
overseeing the finances of the charity) can 
only serve a maximum of 4 consecutive years. 
  
If the charity has not appointed any governing 
board member to oversee its finances, it will 
be presumed that the Chairman oversees the 
finances of the charity. 

1.1.7 Complied - 

5 All governing board members must submit 
themselves for re-nomination and re-
appointment, at least once every 3 years. 

1.1.8 Complied - 

6 There are documented terms of reference for 
the Board and each of its committees. 

1.2.1 Complied - 

Conflict of Interest 

7 There are documented procedures for 
governing board members and staff to 
declare actual or potential conflicts of interest 
to the Board at the earliest opportunity. 

2.1 Complied - 

8 Governing board members do not vote or 
participate in decision making on matters 
where they have a conflict of interest. 

2.4 Complied - 



Enabled Christian Communities  Page 2 

S/N Code Guideline Code ID Response 
Explanation (if code guideline 

was not complied with) 

Human Resource and Volunteer 2 Management 

9 The Board approves documented human 
resource policies for staff. 

5.1 Complied - 

 

Financial Management and Internal Controls 

10 There is a documented policy to seek the 
Board’s approval for any loans, donations, 
grants or financial assistance provided by the 
charity which are not part of the charity’s core 
charitable programmes. 

6.1.1 Not 
Complied 

The charity does not engage in 
activities beyond its core 
charitable programmes. 

11 The Board ensures that internal controls for 
financial matters in key areas are in place with 
documented procedures. 

6.1.2 Complied - 

12 The Board ensures that reviews on the 
charity’s internal controls, processes, key 
programmes and events are regularly 
conducted. 

6.1.3 Complied - 

13 The Board approves an annual budget for the 
charity’s plans and regularly monitors the 
charity’s expenditure. 

6.2.1 Complied - 

 Does the charity invest its reserves (e.g. in 
fixed deposits)? (skip item 14 if “No”) 

 No - 

14 The charity has a documented investment 
policy approved by the Board. 

6.4.3 - - 

Fundraising Practices 

 Did the charity receive cash donations 
(solicited or unsolicited) during the financial 
year? (skip item 15 if “No”) 

 Yes - 

15 All collections received (solicited or 
unsolicited) are properly accounted for and 
promptly deposited by the charity. 

7.2.2 Complied - 

 Did the charity receive donations in kind 
during the financial year? (skip item 16 if “No”) 

 No - 

16 All donations in kind received are properly 
recorded and accounted for by the charity. 

7.2.3 - - 

Disclosure and Transparency 

17 The charity discloses in its annual report — 
(a) the number of Board meetings in the 
financial year; and 
 
(b) the attendance of every governing board 
member at those meetings. 

8.2 Complied - 
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S/N Code Guideline Code ID Response 
Explanation (if code guideline 

was not complied with) 

 Are governing board members remunerated 
for their services to the Board? (skip items 18 
and 19 if “No”) 

 No - 

18 No governing board member is involved in 
setting his own remuneration. 

2.2 - - 

19 The charity discloses the exact remuneration 
and benefits received by each governing 
board member in its annual report. 
OR 
The charity discloses that no governing board 
member is remunerated. 

8.3 - - 

 Does the charity employ paid staff? (skip 
items 20 and 21 if “No”) 

 Yes - 

20 No staff is involved in setting his own 
remuneration. 

2.2 Complied - 

21 The charity discloses in its annual report — 
(a) the total annual remuneration for each of 
its 3 highest paid staff who each has received 
remuneration (including remuneration 
received from the charity’s subsidiaries) 
exceeding $100,000 during the financial year; 
and 
 
(b) whether any of the 3 highest paid staff also 
serves as a governing board member of the 
charity. 
 
The information relating to the remuneration 
of the staff must be presented in bands of 
$100,000.  

OR  

The charity discloses that none of its paid 
staff receives more than $100,000 each in 
annual remuneration. 

8.4 Complied - 

 
Notes:  
1 Staff: Paid or unpaid individual who is involved in the day-to-day operations of the charity, e.g. an Executive Director or 
administrative personnel.  
2 Volunteer: A person who willingly serves the charity without expectation of any remuneration.   
  



Please drop us a note at giving@kin.org.sg
after the donation is made so that we can

provide you with a receipt promptly. 

“You can give without loving, but you
cannot love without giving.”
-Amy Carmichael

GIVING To make a gift to KIN,
please use one of the

following two means:

Bank Transfer

DBS 017-906218-7

PayNow

UEN: T19SS0269K

PRAYER

“God does nothing redemptively in the world
– except through prayer.”

- John Wesley

Please pray alongside us for the following:

That KIN will continue to embody gospel inclusion in all that we do as
we seek to partner with churches in Singapore and beyond.

That KIN will trust in God to provide as we seek to raise
regular funding from individuals and churches to support
our operations.

That God will grow His team of labourers at KIN,
bringing in the passionate people.
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K O I N O N I A
I N C L U S I O N
N E T W O R K

Find us here
Mailing Address
50 Kallang Pudding Road
#07-01 AMA Building
Singapore 349326

Website
kin.org.sg

Email
admin@kin.org.sg

Instagram
instagram.com/kin_enabled/

Facebook
facebook.com/koinoniainclusionnetwork

mailto:admin@kin.org.sg

