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MINISTER FOR FINANCE (INCORPORATION) ACT 

(CHAPTER 183) 
 

(Original Enactment: Ordinance 28 of 1959) 
 

REVISED EDITION 2014 

(31st May 2014) 

 

An Act to incorporate the Minister for Finance and to provide for the 

vesting in such corporation of properties vested in the Chief Secretary. 

[3rd June 1959] 

Short title 

This Act may be cited as the Minister for Finance (Incorporation) Act. 

  

Constitution of body corporate 

2. 

—(1)  The Minister for the time being charged with the responsibility for 

finance shall be a body corporate under the name of “Minister for 

Finance” (referred to in this Act as the Corporation). 

(2)  The Corporation may sue and be sued in its name and shall have 

perpetual succession and a corporate seal, and that seal may from time 

to time be broken, changed, altered and made anew as to the 

Corporation seems fit and until a seal is provided under this section, a 

stamp bearing the inscription “Minister for Finance” may be used as the 

corporate seal. 

Powers 

3.  The Corporation may acquire, purchase, take, hold and enjoy 

movable and immovable property of every description, and may convey, 

assign, surrender and yield up, mortgage, demise, reassign, transfer or 

otherwise dispose of, or deal with, any movable or immovable property 

vested in the Corporation upon such terms as to the Corporation seems 

fit. 

Execution of documents 

4. 

—(1)  All deeds, documents or other instruments requiring the seal of the 

Corporation shall be sealed with the seal of the Corporation in the 

presence of the Minister for the time being charged with the responsibility 

for finance, and the Minister shall sign every such deed, document or 

other instrument to which the corporate seal is affixed, and such signing 

shall be sufficient evidence that the seal was duly and properly affixed 

and that the seal is the lawful seal of the Corporation. 

(2)  Section 12 of the Registration of Deeds Act (Cap. 269) shall not 

apply to any instrument purporting to be executed under subsection (1). 
 
 

 



Vesting of property 

5. 

—(1)  All property, movable and immovable, which immediately before 

3rd June 19591 was vested in the Chief Secretary, Colony of Singapore, 

under the provisions of the Chief Secretary Incorporation Ordinance 

(Cap. 54, 1955 Ed.) shall, on 3rd June 19591 and without any 

conveyance, assignment or transfer whatever, vest in the Corporation for 

the like title, estate or interest and on the like tenure and for the like 

purposes as the same was vested or held immediately before 3rd June 

19591.  
1   Date of commencement of the Financial Secretary (Incorporation) Ordinance 1959 

(Ordinance 28 of 1959). 

(2)  The President may, by order, vest in the Corporation any property, 

movable or immovable, which is for the time being vested in any public 

officer or authority, and upon the coming into operation of any such order, 

the property to which the order relates shall, without any conveyance, 

assignment or transfer whatever, vest in the Corporation for the like title, 

estate or interest and on the like tenure and for the like purposes as the 

same was vested or held immediately before the coming into operation of 

the order. 

(3)  The President may, by order, vest in any public officer or authority 

any property, movable or immovable, for the time being vested in the 

Corporation and upon the coming into operation of any such order, the 

property to which the order relates shall, without any conveyance, 

assignment or transfer whatever vest in such officer or authority for the 

like title, estate or interest and on the like tenure and for the like purposes 

as the same was vested or held immediately before the coming into 

operation of the order. 

Vesting of rights and liabilities of Chief Secretary 

6.  All rights and liabilities which were, immediately before 3rd June 

19592, vested in or imposed on the Chief Secretary, Colony of Singapore, 

by virtue of the Chief Secretary Incorporation Ordinance (Cap. 54, 

1955 Ed.) or otherwise shall, on 3rd June 19592, be vested in or imposed 

on the Corporation. 
2   Date of commencement of the Financial Secretary (Incorporation) Ordinance 1959 

(Ordinance 28 of 1959). 

Notification to be conclusive evidence 

7.  A notification in the Gazette that a Minister has been charged with the 

responsibility for finance shall be conclusive evidence that the Minister 

has been so charged. 

Saving of rights of Government and others 

8.  Nothing in this Act shall affect the rights of the Government or of any 

bodies politic or corporate or other persons except such as are 

mentioned in this Act and those claiming by, from or under them. 

 

 



FIFTH SCHEDULE 

(Articles 22A and 22C) 

KEY STATUTORY BOARDS AND GOVERNMENT COMPANIES 

PART I 

  

1.  [Deleted by Act 24 of 2002 wef 01/10/2002] 

2.  Central Provident Fund Board. 

3.  Housing and Development Board. 

4.  Jurong Town Corporation. 

5.  Monetary Authority of Singapore. 

  

PART II 

  

1.  GIC Private Limited. 

2.  MND Holdings (Private) Limited. 

3.  Temasek Holdings (Private) Limited. 

[Act 20 of 2015 wef 01/10/2015] 

 

Appointment of members of statutory boards 

  

22A.—(1)  Notwithstanding any other provision of this Constitution — 

  

where the President is authorised by any written law to appoint the 

chairman, member or chief executive officer of any statutory board to 

which this Article applies, the President, acting in his discretion, may 

refuse to make any such appointment or to revoke such appointment if 

he does not concur with the advice or recommendation of the authority 

on whose advice or recommendation he is required to act; or 

in any other case, no appointment to the office of chairman, member or 

chief executive officer of any statutory board to which this Article applies 

and no revocation of such appointment shall be made by any appointing 

authority unless the President, acting in his discretion, concurs therewith. 

  

(1A)  Where the President, contrary to the recommendation of the 

Council of Presidential Advisers, refuses to make or to concur with an 

appointment, or refuses to revoke an appointment or to concur with a 

revocation of an appointment, as the case may be, under clause (1), 

Parliament may, by resolution passed by not less than two-thirds of the 

total number of the elected Members of Parliament referred to in 

Article 39(1)(a), overrule the decision of the President. 

  

(1B)  Upon the passing of a resolution under clause (1A), the President 

shall be deemed to have made or revoked the appointment, or to have 

concurred with the appointment or revocation of appointment, as the 

case may be, on 
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the date of the passing of such resolution. 

  

(2)  (a)  The chairman or member of a statutory board to which this Article 

applies shall be appointed for a term not exceeding 3 years and shall be 

eligible for reappointment. 

(b)  Any appointment to the office of chairman, member or chief executive 

officer of a statutory board under clause (1) (b) or any revocation thereof 

shall be void if made without the concurrence of the President. 

  

(3)  This Article shall apply to the statutory boards specified in Part I of 

the Fifth Schedule. 

  

(4)  Subject to clause (5), the President acting in accordance with the 

advice of the Cabinet may, by order published in the Gazette, add any 

other statutory board to Part I of the Fifth Schedule; and no statutory 

board shall be removed from that Part by any such order. 

  

(5)  No statutory board shall by order under clause (4) be added to Part I 

of the Fifth Schedule if the total value of the reserves of the statutory 

board on the date of making of such order is less than $100 million. 

  

Appointment of directors of Government companies 

  

22C.—(1)  Notwithstanding the provisions of the memorandum and 

articles of association of the company, the appointment or removal of any 

person as a director or chief executive officer of any Government 

company to which this Article applies shall not be made unless the 

President, acting in his discretion, concurs with such appointment or 

removal. 

  

(1A)  Where the President, contrary to the recommendation of the 

Council of Presidential Advisers, refuses to concur with an appointment 

or removal of any person as a director or chief executive officer under 

clause (1), Parliament may, by resolution passed by not less than two-

thirds of the total number of the elected Members of Parliament referred 

to in Article 39(1)(a), overrule the decision of the President. 

  

(1B)  Upon the passing of a resolution under clause (1A), the President 

shall be deemed to have concurred with the appointment or removal of 

any person as a director or chief executive officer on the date of the 

passing of such resolution. 

  

 

 



(2)  (a)  A director of a Government company to which this Article applies 

shall be appointed for a term not exceeding 3 years and shall be eligible 

for reappointment. 

  

(b)  Any appointment or removal of any director or chief executive officer 

of a Government company to which this Article applies without the 

concurrence of the President shall be void and of no effect. 

  

(3)  This Article shall apply to the Government companies specified in 

Part II of the Fifth Schedule. 

  

(4)  Subject to clause (5), the President acting in accordance with the 

advice of the Cabinet may, by order published in the Gazette, add any 

other Government company to Part II of the Fifth Schedule; and no 

Government company shall be removed from that Part by any such 

order. 

  

(5)  No Government company shall by order under clause (4) be added 

to Part II of the Fifth Schedule unless on the date of making of such 

order — 

  

the value of the share holders‟ funds of the company attributable to the 

Government‟s interest in the company is worth $100 million or more; and  

it is not a subsidiary of any of the Government companies specified in 

Part II of the Fifth Schedule; and for the purposes of this paragraph, 

“subsidiary” shall have the same meaning as in the Companies Act 

(Cap. 50). 

  

Budgets of Government companies 

22D.—(1)  The board of directors of every Government company to 

which Article 22C applies shall — 

  

before the commencement of its financial year, present to the President 

for his approval its budget for that financial year, together with a 

declaration by the chairman of the board of directors and the chief 

executive officer of the Government company whether the budget when 

implemented is likely to draw on the reserves which were not 

accumulated by the Government company during the current term of 

office of the Government; 

present to the President for his approval every supplementary budget for 

its financial year together with a declaration referred to in paragraph (a) 

relating to such supplementary budget; and 

within 6 months after the close of that financial year, present to the 

President — 

 



i. a full and particular audited profit and loss account showing the 

revenue collected and expenditure incurred by the Government 

company during that financial year, and an audited balance-sheet 

showing the assets and liabilities of the Government company at the 

end of that financial year; and 

ii. a declaration by the chairman of the board of directors and the chief 

executive officer of the Government company whether the audited 

profit and loss account and balance-sheet of the Government 

company show any drawing on the reserves which were not 

accumulated by the Government company during the current term 

of office of the Government. 

 

(2)  The President, acting in his discretion, may disapprove the budget or 

supplementary budget of any such Government company if, in his 

opinion, the budget is likely to draw on reserves which were not 

accumulated by that company during the current term of office of the 

Government, except that if he approves any such budget notwithstanding 

his opinion that the budget is likely to so draw on those reserves, the 

President shall cause his opinion to be published in the Gazette. 

  

(3)  Where by the first day of the financial year of such Government 

company the President has not approved its budget for that financial 

year, the Government company — 

  

shall, within 3 months of the first day of that financial year, present to the 

President a revised budget for that financial year together with the 

declaration referred to in clause (1); and 

may, pending the decision of the President, incur expenditure not 

exceeding one-quarter of the amount provided in the approved budget of 

the Government company for the preceding financial year, 

  

and if the President does not approve the revised budget, the 

Government company may during that financial year incur a total 

expenditure not exceeding the amount provided in the approved budget 

of the Government company for the preceding financial year; and the 

budget for the preceding financial year shall have effect as the approved 

budget for that financial year. 

  

(4)  Any amount expended during a financial year under clause (3) (b) 

shall be included in any revised budget subsequently presented to the 
President under that clause for that financial year. 
 
 



(5)  It shall be the duty of the board of directors and the chief executive 

officer of every Government company referred to in this Article to inform 

the President of any proposed transaction of the company which is likely 

to draw on the reserves accumulated by the company prior to the current 

term of office of the Government. 

 

(6)  Where the President has been so informed under clause (5) of any 

such proposed transaction, the President, acting in his discretion, may 

disapprove the proposed transaction, except that if he does not 

disapprove any such proposed transaction even though he is of the 

opinion that the proposed transaction is likely to draw on the reserves 

accumulated by the Government company prior to the current term of 

office of the Government, the President shall cause his decision and 

opinion to be published in the Gazette. 

  

(7)  Where after 30th November 1991 a Government company is 

specified in Part II of the Fifth Schedule pursuant to an order made under 

Article 22C(4), any reference in this Article to the approved budget of a 

Government company for the preceding financial year shall, in relation to 

the first-mentioned Government company, be read as a reference to the 

budget for the financial year of the first-mentioned Government company 

immediately preceding the making of that order. 

  

(8)  For the purposes of this Article, a proposed transfer or transfer by 

any Government company to which this Article applies (referred to in this 

clause and clause (9) as the transferor company) of any of its reserves 

to — 

a) the Government; 

b) any statutory board specified in Part I of the Fifth Schedule (referred 

to in this clause and clause (9) as the transferee board); or 

c) another such Government company (referred to in this clause and 

clause (9) as the transferee company), 

shall not be taken into account in determining whether the reserves 

accumulated by the transferor company before the current term of office 

of the Government are likely to be or have been drawn on if — 

i. in the case of a proposed transfer or transfer of reserves by a 

transferor company to the Government — the Minister responsible 

for finance undertakes in writing to add those reserves of the 

transferor company to the reserves accumulated by the Government 

before its current term of office; 



ii. in the case of a proposed transfer or transfer of reserves by a 

transferor company to a transferee board — the transferee board by 

resolution resolves that those reserves of the transferor company 

shall be added to the reserves accumulated by the transferee board 

before the current term of office of the Government; or 

iii. in the case of a proposed transfer or transfer of reserves by a 

transferor company to a transferee company — the board of 

directors of the transferee company by resolution resolves that 

those reserves of the transferor company shall be added to the 

reserves accumulated by the transferee company before the current 

term of office of the Government. 

 

(9)  Any reserves transferred by a transferor company together with or 

under any undertaking or resolution referred to in clause (8) shall be 

deemed to form part of the reserves accumulated by the Government, 

transferee board or (as the case may be) transferee company before the 

current term of office of the Government as follows: 

where the budget of the transferor company for any financial year 

provides for the proposed transfer of reserves and the budget is 

approved by the President — at the beginning of that financial year; 

where a supplementary budget of the transferor company provides for 

the proposed transfer of reserves and the supplementary budget is 

approved by the President — on the date of such approval by the 

President; or 

in any other case — on the date those reserves are so transferred. 

 



PART XI 

  

Financial Provisions 

  

Interpretation of this Part 

  

142.—(1)  In this Part, unless the context otherwise requires — 

“Development Fund” means the Development Fund established by the 

Development Fund Act (Cap. 80); 

“financial year” means a period of 12 months ending on 31st March in 

any year. 

(1A)  Notwithstanding clauses (1C) and (2), where — 

a) before the start of any financial year, the President, acting in his 

discretion, concurs with the advice of the Minister responsible for 

finance on the long-term real rates of return which are expected to 

be earned on the respective components of the relevant assets 

(referred to in this Article as the expected long-term real rates of 

return); and 

b) the Minister responsible for finance thereafter certifies under his 

hand to the President the spending limit for that financial year, 

specifying an amount which shall not be more than 50% of the total 

of all amounts ascertained by applying the expected long-term real 

rates of return so agreed under paragraph (a) for that financial year 

on the respective components of the relevant assets, 

any reference in this Part to the reserves not accumulated by the 

Government during its current term of office shall exclude those reserves 

equal to the amount so certified. 

  

(1B)  Any provisional certificate on the spending limit for a financial year 

issued by the Minister responsible for finance under clause (1A)(b) at any 

time during the financial year shall have the same effect as if it is a final 

certificate on the spending limit for the financial year until it is superseded 

by the issue of the final certificate on the spending limit for that same 

financial year. 

  

(1C)  In addition to clause (2), the net investment income and realised 

capital gains that are — 

a) directly attributable to the relevant assets; and 

b) received by the Government during a financial year in any current 

term of office of the Government, 

shall for the purposes of this Part accrete and be deemed to form part of 

the past reserves of the Government with effect from the date of the 

receipt thereof. 

  

 

 



(2)  For the purposes of this Part, where any net investment income is 

received during a financial year in any current term of office of the 

Government — 

a) such amount of the net investment income of the financial year that 

is derived from the past reserves of the Government as is certified 

under clause (3); or 

b) if no certificate under clause (3) is made, 50% of the net investment 

income of the financial year that is derived from the past reserves of 

the Government not comprised in the relevant assets, 

shall accrete and be deemed to form part of the past reserves of the 

Government with effect from the date of the certificate relating to that 

financial year made under clause (3) or, if no such certificate is made or 

earlier made, from the date the accounts and statements referred to in 

Article 147(5) for that financial year are presented to the President. 

  

(3)  The Minister responsible for finance shall, as soon as practicable 

after the end of every financial year, certify to the President in a 

certificate relating to that financial year, the amount (not being less than 

50%) of the net investment income of that financial year derived from the 

past reserves of the Government not comprised in the relevant assets 

which is to accrete and be deemed to form part of the past reserves of 

the Government; and such certificate shall be final and conclusive 

evidence of the amount. 

[Act 20 of 2015 wef 01/10/2015] 

  

(4)  In this Article —  

[Deleted by Act 20 of 2015 wef 01/10/2015] 

“net investment income”, in relation to a financial year, means the 

balance of — 

a) the dividends, interest and other income received by the 

Government during the financial year from investing the reserves of 

the Government; and 

b) the interest received by the Government during the financial year 

from loans (whenever given) by the Government, 

after deducting all expenses arising from or incidental to investing and 

managing those reserves (other than costs of purchasing or disposing of 

or converting investments) and any interest, sinking fund charges and 

borrowing charges; 

[Act 20 of 2015 wef 01/10/2015] 

“net investment income of a financial year that is derived from the past 

reserves” means the share of the net investment income of the financial 

year that is attributable to the past reserves; 

“past reserves of the Government” means the reserves not accumulated 

by the Government during its current term of office, including accretions 
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thereto deemed under clauses (1C) and (2) to be part thereof, but less 

such amount that is certified under clause (1A)(b) or such amount 

adjusted pro-rata based on the period a financial year falls partially within 

any current term of office of the Government; 

“real rate of return” means an annual percentage of return on investment 

of relevant assets of the Government adjusted for changes in prices due 

to inflation or deflation and after deducting all expenses arising from or 

incidental to investing and managing the relevant assets; 

“realised capital gains”, in relation to any relevant assets, means all 

proceeds realised from the disposition of the relevant assets less all 

costs and expenses arising from or incidental to the disposition, purchase 

or conversion of the relevant assets, and includes any realised capital 

losses; 

“relevant assets” means all of the following:  

a) the total net assets managed by GIC Private Limited and all its 

wholly-owned subsidiaries (including those with registered offices 

outside Singapore) as fund managers for the Government, for any 

company wholly-owned by the Government and for all the wholly-

owned subsidiaries of such a Government company; 

[Act 39 of 2014 wef 01/01/2015] 

[Act 20 of 2015 wef 01/10/2015] 

b) such moneys of the Government as the Monetary Authority of 

Singapore receives from the Government as banker to the 

Government;  

[Act 20 of 2015 wef 01/10/2015] 

c) the excess of the assets of the Monetary Authority of Singapore over 

its liabilities, being assets and liabilities not directly attributable to the 

Government, and being not already comprised in paragraph (b); 

[Act 20 of 2015 wef 01/10/2015] 

d) from 1 April 2016, the excess of the assets of Temasek Holdings 

(Private) Limited over its liabilities, 

[Act 20 of 2015 wef 01/10/2015] 

less the following liabilities:  

i) the total liabilities of the Government that is attributable to its 

borrowings under the Government Securities Act (Cap. 121A) and 

the Local Treasury Bills Act (Cap. 167); and 

j) the total liabilities of the Government that is represented by any 

Government Fund (other than a Government Fund required by 

written law to be held, managed and administered separately from 

other Government funds) established by a public Act for special 

purposes and not already comprised in paragraph (i). 
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