








Caregiving Welfare Association

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 December 2024

2.11

2.12

2.13

2.14

MATERIAL ACCOUNTING POLICY INFORMATION (Cont’d)

Income recognition (cont’d)

Interest income

Interest income is recognised on accrual basis using effective interest method over time.
Other income

Other income is recognised upon receipt at a point in time.

Government grants

Government grants are recognised as a receivable when there is reasonable assurance that the
grant will be received, and all attached conditions will be complied with.

When the grant relates to an expense item, it is recognised as income on a systematic basis
over the periods that the related costs, for which it is intended to compensate, are expensed.
When the grant relates to an asset, the fair value is recognised as deferred income on the
statement of financial position and is recognised as income in equal amounts over the
expected useful life of the related asset.

When loans and similar assistance are provided by governments or related institutions with an
interest rate below the current appliable market rate, the effect of this favourable interest is
regarded as additional government grant.

Taxation

The Association is registered as a Charity under the Charities Act and hence is exempted from
income tax under Section 13(1)(zm) of the Income Tax Act 1947.

Leases

The Association assesses at contract inception whether a contract is, or contains, a lease. That
is, if the contract conveys the right to control the use of an identified asset for a period of time
in exchange for consideration.

As lessee

The Association applies a single recognition and measurement approach for all leases, except
for short-term leases and leases of low-value assets. The Association recognises lease
liabilities representing the obligations to make lease payments and right-of-use assets
representing the right to use the underlying leased assets.

Right-of-use assets (“ROU assets™)

The Association recognises right-of-use assets at the commencement date of the lease (i.e. the
date the underlying asset is available for use). Right-of-use assets are measured at cost, less
any accumulated depreciation and impairment losses, and adjusted for any remeasurement of
lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities
recognised, initial direct costs incurred, and lease payments made at or before the
commencement date less any lease incentives received. Right-of-use assets are depreciated on
a straight-line basis over the shorter of the lease term and the estimated useful lives of the
assets.

15



Caregiving Welfare Association

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 December 2024

2.14

2.15

MATERIAL ACCOUNTING POLICY INFORMATION (Cont’d)
Leases (cont’d)
As lessee (cont’d)

Right-of-use assets (“ROU assets”) (cont’d)

If ownership of the leased asset transfers to the Association at the end of the lease term or the
cost reflects the exercise of a purchase option, depreciation is calculated using the estimated
useful life of the asset. The right-of-use assets are also subject to impairment. The accounting
policy for impairment is disclosed in Note 2.6.

The Association’s right-of-use asset is presented within property, plant and equipment (Note
4).

Lease liabilities

At the commencement date of the lease, the Association recognises lease liabilities measured
at the present value of lease payments to be made over the lease term. The lease payments
include fixed payments (including in-substance fixed payments) less any lease incentives
receivable, variable lease payments that depend on an index or a rate, and amounts expected
to be paid under residual value guarantees. The lease payments also include the exercise price
of a purchase option reasonably certain to be exercised by the Association and payments of
penalties for terminating the lease, if the lease term reflects the Association exercising the
option to terminate. Variable lease payments that do not depend on an index or a rate are
recognised as expenses (unless they are incurred to produce inventories) in the period in
which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Association uses its incremental
borrowing rate at the lease commencement date because the interest rate implicit in the lease
is not readily determinable. After the commencement date, the amount of lease liabilities is
increased to reflect the accretion of interest and reduced for the lease payments made. In
addition, the carrying amount of lease liabilities is remeasured if there is a modification, a
change in the lease term, a change in the lease payments (e.g. changes to future payments
resulting from a change in an index or rate used to determine such lease payments) or a
change in the assessment of an option to purchase the underlying asset.

The Association’s lease liability is disclosed in the Note 10 to the financial statements.
Employee benefits

Defined contribution plan

The Association makes contributions to the Central Provident Fund in Singapore.
Contributions to the defined contribution plan are recognised as an expense in the period in
which the related service is performed.

16



Caregiving Welfare Association

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 December 2024

2.15

2.16

MATERIAL ACCOUNTING POLICY INFORMATION (Cont’d)
Employee benefits (cont’d)

Short-term benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are
expensed as the related service is provided. A liability is recognised for the amount expected
to be paid if the Association has a present legal or constructive obligation to pay this amount
as a result of past service provided by the employee, and the obligation can be estimated
reliably.

Employee leave entitlement

Employee entitlements to annual leave are recognised as a liability when they accrued to the
employees. The undiscounted liability for leave expected to be settled wholly before twelve
months after the end of the reporting period is recognised for services rendered by employees
up to the end of the reporting period. The net total of service costs and re-measurement of the
liability are recognised in statement of financial activities.

Contingencies
A contingent liability is:

(a) apossible obligation that arises from past events whose existence will be confirmed only
by the occurrence or non-occurrence of one or more uncertain future events not wholly
within the control of the Association; or

(b) apresent obligation that arises from past events but is not recognised because:

(i) it is not probable that an outflow of resources embodying economic benefits will be
required to settle the obligation; or
(ii) the amount of the obligation cannot be measured within sufficient reliability.

A contingent asset is a possible asset that arises from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events
not wholly within the control of the Association.

SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of the Association’s financial statements requires management to make
judgements, estimates and assumptions that affect the reported amounts of the revenues,
expenses, assets and liabilities, and the disclosure of contingent liabilities at the end of
reporting period. Uncertainty about these assumptions and estimates could result in outcomes
that could require a material adjustment to the carrying amount of the asset or liability
affected in the future periods.

Management is of the opinion that there is no significant judgement made in applying
accounting policies, and no estimation uncertainty that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the next financial
period.
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Caregiving Welfare Association

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 December 2024

PROPERTY, PLANT AND EQUIPMENT (Cont’d)

The depreciation charge is distributed as follows:

Note 2024 2023
$ $
Cost of charitable activities 17 51,162 41,955
Governance and administrative costs 18 12,388 12,425
63,550 54,380
TRADE AND OTHER RECEIVABLES
2024 2023
$ b
(Restated)
Trade receivables — third parties 9,697 5,872
Other receivables
- Deposits 3,006 2,465
- Sundry debtors 391,761 239,210
394,767 241,675
Total trade and other receivables 404,464 247,547

Ageing analysis for trade receivables as at reporting date are as follows:

2024 2023
$ $
Trade receivable:

- Neither past due nor impaired 9,382 725
- 31 - 60 days past due but not impaired (86) 599
- 61 - 90 days past due but not impaired 205 577
- More than 90 days past due but not impaired 196 3,971

9,697 5,872

Trade receivables from third parties are unsecured, interest-free, and are generally settled
within 30 days (2023: 30 days). They are recognised at their original invoice amounts which
represent their fair values on initial recognition.

CASH AND BANK BALANCES
2024 2023
$ $
Cash on hand 1,000 904
Cash at bank 643,732 633,747
Fixed deposits 416,529 411,931
1,061,261 1,046,582
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Caregiving Welfare Association

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 December 2024

CASH AND BANK BALANCES (Cont’d)
Cash at banks earns interest at prevailing bank interest rate.

Fixed deposits were placed at a tenure ranging from 3 to 12 months (2023: 3 to 12 months)
and bear interest of 0.20% to 2.00% (2023: 0.15% to 3.80%) per annum.

DEFERRED CAPITAL GRANT

2024 2023
$ $

ComChest Covid-19 Fund® 93 312
The Community Foundation of Singapore® 7,485 8,158
The Invictus Fund® 1,013 2,837
Tech-and-Go! @ - 873

8,591 12,180
Deferred capital grant was analysed as follows:
Current 1,780 3,590
Non-current 6,811 8,590

8,591 12,180

©®ComChest Covid-19 Fund is a grant received to be used to strengthen business continuity
measures such as carrying out professional cleaning and disinfection work for premises and
for purchases of personal protective equipment to ensure safety of staff and service users.

Note 2024 2023
$ $
Movement during the financial year:
At beginning of the financial year 312 531
Amortisation 14 (219) (219)
At end of the financial year 93 312

@The Community Foundations Singapore Fund is a grant received to be used to purchase
handphones and tablets to conduct training and teach the elderly to use the mobile devices via
the app.

Note 2024 2023
$ $
Movement during the financial year:
At beginning of the financial year 8,158 4,332
Addition - 4,500
Amortisation 14 (673) (674)
At end of the financial year 7,485 8,158
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Caregiving Welfare Association

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 December 2024

DEFERRED CAPITAL GRANT (Cont’d)

OThe Invictus Fund supports caregivers by offering sharing and learning sessions,
counseling, case management services, social engagement activities, and home personal care
for seniors post-hospital discharge. It aims to leverage IT solutions to improve service delivery
and reach more caregivers efficiently.

2024 2023
$ $
Movement during the financial year:
At beginning of the financial year 2,837 4,661
Amortisation 14 (1,824) (1,824)
At end of the financial year 1,013 2,837

OThe Tech-and-Go! Fund is a grant received to digitalise the data and automate processes by
taking up new IT solutions and project consultancy services.

Note 2024 2023
$ $
Movement during the financial year:
At beginning of the financial year 873 3,491
Addition - 8,560
Amortisation 14 (873) (11,178)
At end of the financial year - 873
DEFERRED INCOME
2024 2023
$ $
President Challenge 2022 fund 170,198 218,002
President Challenge 2023 fund 41,415 19,408
211,613 237,410
Note 2024 2023
$ $

Movement during the financial year:
At beginning of the financial year 237,410 90,819

Grant received:

President Challenge 2022 fund - 175,000

President Challenge 2023 fund 45,287 19,408
Amortisation:

President Challenge 2020 fund 14 - (15,819)

President Challenge 2022 fund 14 (47,804) (31,998)

President Challenge 2023 fund 14 (23,280) -
At end of the financial year 211,613 237,410
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Caregiving Welfare Association

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 December 2024

10.

TRADE AND OTHER PAYABLES

2024 2023

$ $
Trade payables — third parties 49,717 27,262
Other payables
- Accrued expenses 75,197 65,221
- Fees received in advance 9,817 7,107
- Sundry creditors 55,256 2,562

140,270 74,890
Total trade and other payables 189,987 102,152

Trade payables due to third parties are unsecured, interest-free, and are generally settled
within 30 days (2023: 30 days). They are recognised at their original invoice amounts which

represents their fair values on initial recognition.

LEASE LIABILITY
2024 2023
$ $
Current
Lease liability 7,210
Total lease liability 7,210
Reconciliation of liabilities arising from lease liability is as follows:
Non-cash changes
01.01.2024  Cash flows Interest Others 31.12.2024
$ $ $ $ $
- Current 7,210 (7,352) 142 - -
Non-cash changes
01.01.2023  Cash flows Interest Others 31.12.2023
$ $ $ $ $
- Current 8,247 (8,823) 576 7,210 7,210
- Non-current 7,210 - - (7,210) -
Total 15,457 (8,823) 576 - 7,210

The ‘Others’ column relates to reclassification of non-current portion of lease liability due to

passage of time.
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Caregiving Welfare Association

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 December 2024

11.

12.

13.

LEE FOUNDATION FUND
Lee Foundation Fund was established to provide financial assistance to Mr. Lee Song Lee to
support his medication expenses. The fund was redirected to support those who require home

personal care services since 28 February 2019.

There was no movement during the financial year.

KEEP FIT PROGRAMME

Keep Fit Programme was established to provide assistance to seniors and caregivers to
improve their physical strength and fitness. The programme is a progressive training
programme designed to improve strength, balance, coordination and endurance.

2024 2023
$ $
Movement during the financial year:
At beginning/end of financial year 84,293 -
Income received during the year - 90,000
Expenses incurred during the year (65,581) (5,707
At end of financial year 18,712 84,293

INCOME FROM GENERATED FUNDS

Unrestricted Restricted

General Keep Fit Total
Note fund Programme funds
$ $ $
(Note 12)
2024
Voluntary income:
Tax deductible donation 84,698 - 84,698
Non-tax deductible donation 10,354 - 10,354
Corporate donation in cash 182,000 - 182,000
Membership dues 618 - 618
Activities for generating funds
Fund-raising activities:
-Flags day fund-raising 21 - - -
-Tote board fund-raising 21 198,891 - 198,891
-Recycle fund-raising 21 12,000 - 12,000
-Events fund-raising 21 100,806 - 100,806
-CST matching fund-raising 21 57,199 - 57,199
646,566 - 646,566
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Caregiving Welfare Association

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 December 2024

13. INCOME FROM GENERATED FUNDS (Cont’d)

Unrestricted Restricted

General Keep Fit Total
Note fund Programme funds
$ $ $
(Note 12)
2023 (Restated)
Voluntary income:
Tax deductible donation 88,583 - 88,583
Non-tax deductible donation 3,886 - 3,886
Corporate donation in cash 5,000 90,000 95,000
Membership dues 1,132 - 1,132
Activities for generating funds
Fund-raising activities:
-Flags day fund-raising 21 38,067 - 38,067
-Tote board fund-raising 21 57,902 - 57,902
-Recycle fund-raising 21 29,781 - 29,781
-Events fund-raising 21 661 - 661
-CST matching fund-raising 21 - - -
225,012 90,000 315,012

14. INCOME FROM CHARITABLE ACTIVITIES

Note 2024 2023
$ b
(Represented)
Income from charitable activities
Amortisation of ComChest COVID-19 Fund 7 219 219
Amortisation of The Community Foundation

Singapore Fund 7 673 674
Amortisation of Deferred Capital Invictus Fund 7 1,824 1,824
Amortisation of Tech-and-Go! Fund 7 873 11,178
Amortisation of President Challenge 2020 8 - 15,819
Amortisation of President Challenge 2022 8 47,804 31,998

Amortisation of President Challenge 2023 8 23,280 -
Caregiver support programme 143 209

Caregiver's week 1,000 -
Community caregiver 1,120 192

Counselling and Case Management 1,050 -
Home care services 545,475 215,872
Ministry of health grant - 36,000
Mind-able programme 1,588 334
625,049 314,319
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Caregiving Welfare Association

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 December 2024

15. OTHER INCOME

2024 2023
$ $
(Restated)
Agency for Integrated Care 287,971 327,774
Jobs Growth Incentive - 1,540
Other grants - 16,896
Special/Temporary Employment Credit 3,766 3,525
Wage Credit Scheme 11,286 7,113
303,023 356,848
16. COST OF GENERATING FUNDS
Note 2024 2023
$ $
(Represented)
Event/bazaar - 2,131
Fund-raising costs:
-Flag day 21 - 4,316
-Fund-raising expenses 21 2,462 15,730
-Event/bazaar 21 2,347 -
4,809 22,177
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Caregiving Welfare Association

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 December 2024

17.

COST OF CHARITABLE ACTIVITIES

2024
Home service expenses
Caregiver programme
Caregiver's week
Caregiver's sanctuary
Community caregiver
Day Centre expenses
Depreciation of property,
plant and equipment
Education
Mind-able expenses
Medical expenses
Marketing expenses
Office expense
Outreach programme
Repair and maintenance
Salaries and CPF
Staff welfare
Telecomunication

Note

24

Unrestricted Restricted
General Keep Fit Total
Fund Programme funds
$ h $
(Note 12)

433,356 - 433,356
5,909 - 5,909
21,194 - 21,194
16,362 - 16,362
765 - 765
51,162 - 51,162
2,299 - 2,299
3,020 - 3,020
1,962 - 1,962
4,005 - 4,005
7,380 - 7,380
24,360 9,715 34,075
893 - 893
302,831 55,866 358,697
7,482 - 7,482
6,430 - 6,430
889,410 65,581 954,991
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Caregiving Welfare Association

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 December 2024

17.

COST OF CHARITABLE ACTIVITIES (Cont’d)

2023 (Restated)
Home service expenses
Caregiver programme
Caregiver's week
Caregiver's sanctuary
Community caregiver
Day Centre expenses
Depreciation of property,
plant and equipment
Education
Mind-able expenses
Medical expenses
Marketing expenses
Office expense
Outreach programme
Repair and maintenance
Salaries and CPF
Staff welfare
Telecomunication

Note

24

Unrestricted Restricted
General Keep Fit Total
Fund Programme funds
$ b $
(Note 11)

122,419 - 122,419
2,780 - 2,780
2,275 - 2,275
1,664 - 1,664

328 - 328
706 - 706
41,955 - 41,955
677 - 677
1,515 - 1,515
1,822 - 1,822
7,960 - 7,960
5,723 - 5,723
749 - 749
1,527 - 1,527

446,243 5,707 451,950
4,823 - 4,823
7,633 - 7,633

650,799 5,707 656,506
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Caregiving Welfare Association

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 December 2024

18.

19.

20.

GOVERNANCE AND ADMINISTRATIVE COSTS

Note 2024 2023

$ $
Accounting fee 71,881 61,384
Audit fee 10,016 9,614
Bank charges 2,048 1,050
Depreciation of property, plant and equipment 4 12,388 12,425
General expenses 49,566 14,843
Insurance 10,432 8,859
Membership and licenses 127 125
Other expenses - 50
Other receivables written off 7,857 -
Postages 664 259
Printing and stationery 3,692 2,455
Recruitment 5,492 522
Rental 24 15,447 2,527
Salaries and other related charges 360,575 254,939
Stamp duty - 174
Transport and travelling 1,169 2,511
Utilities 2,770 3,600

554,124 375,337
FINANCE COSTS

Note 2024 2023

$ $
Interest on lease liability 24 142 576
TAXATION

The Association which is registered as a Charity under the Charities Act is exempted from
income tax under Section 13(1)(zm) of the Income Tax Act 1947.
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Caregiving Welfare Association

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 December 2024

21.

22.

FUND-RAISING

30/70 Fund-raising Efficiency Ratio

Note 2024 2023
$ $
Income from fund-raising event:
- Flag days 13 - 38,067
- Tote board matching 13 198,891 57,902
- Recycle fund-raising 13 12,000 29,781
- Event/Bazaar 13 100,806 661
- CST matching 13 57,199 -
368,896 126,411
Cost of fund-raising event:
- Flag day 16 - 4316
- Fund-raising expenses 16 2,462 15,730
- Event/Bazaar 16 2,347 -
4,809 20,046
Fund-raising efficiency ratio 1% 16%

The fund-raising efficiency ratio has been computed as (E+S)/(R+S), where E refers to the
total expenses relating to fund-raising; R refers to the total gross receipts from fund-raising,
other than receipts from sponsorships; and S refers to the total cost or value of sponsored
goods and services relating to fund-raising.

KEY MANAGEMENT PERSONNEL COMPENSATION

The key management personnel are persons having authority and responsibility for planning,
directing and controlling the activities of the Association. Key management personnel
compensation for the financial year is as follows:

2024 2023
$ h
Short term employee benefits expense 143,000 101,627
Contribution to defined contribution plans 11,601 6,143
154,601 107,770
Number of key management in remuneration bands
$100,001 to $200,000 1 1

Apart from key management personnel listed above, there were no other staff that received
more than $100,000 in annual remuneration during the financial year ended 31 December
2024 and 2023 respectively.

None of the Management Committee members received remuneration for their contributions
to the Management Committee.
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Caregiving Welfare Association

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 December 2024

23.

24,

DONATION IN KIND

The Association has been renting office space at a nominal contribution. There is no
sufficiently reliable estimate of the value the Association would have to pay, in the open
market, for an equivalent item as there was no available information.

LEASE

Association as a lessee

The Association has a lease contract for sanctuary with lease term of 2 years. The Association
is restricted from assigning and subleasing the leased asset. The lease contract has ended 7
August 2024,

Carrying amount of right-of-use asset classified within property, plant and equipment

Leased
premise
$

At 1 January 2023 -
Addition 15,390
Depreciation (8,395)
At 31 December 2023 6,996
Depreciation (6,996)
At 31 December 2024 -

Lease liability

The carrying amount of lease liability and the movements during the financial year is
disclosed in Note 10 and the maturity analysis of lease liability is disclosed in Note 26.

Amount recognised in profit or loss

2024 2023
Note $ $

Depreciation of right-of-use asset 4 6,996 8,395
Interest expense on lease liability 19 142 576
Leases expenses not capitalised in lease liability:

- Low value lease 17 16,362 1,664
- Short term lease 18 15,447 2,527
Total amount recognised in profit or loss 38,947 13,162

Total cash outflow

The Association had total cash outflows for leases of $39,161 (2023: $13,014) in 2024.
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Caregiving Welfare Association

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 December 2024

25.

26.

27.

FINANCIAL INSTRUMENTS

At the reporting date, the aggregate carrying amounts of financial assets and financial
liabilities at amortised cost were as follows:

Note 2024 2023
$ $

(Restated)
Financial assets
Trade and other receivables 5 404,464 247,547
Cash and bank balances 6 1,061,261 1,046,582
Financial assets carried at amortised cost 1,465,725 1,294,129
Financial liabilities
Trade and other payables 9 189,987 102,152
Lease liability 10 - 7,210
Less: Fees received in advance 9 (9,817) (7,107)
Financial liabilities carried at amortised cost 180,170 102,255

FAIR VALUE OF ASSETS AND LIABILITIES

No financial assets or liabilities were measured at fair value as at financial year end.

The carrying amounts of financial assets and liabilities on the statement of financial position
approximate their respective fair values due to the relatively short-term maturity of these
balances.

The Association considers that the carrying amounts of financial assets and liabilities recorded
at amortised cost in the financial statements approximate their fair values.

FUND MANAGEMENT

The primary objective of the Association’s fund management is to ensure that the funding
from members, public, and other sources are properly managed and used to support its
operations.

The Association manages its fund structure and makes adjustments to it, in light of changes in
economic conditions. No changes were made to the objectives, policies or processes during

the financial years ended 31 December 2024 and 2023 respectively.

The Association is not subjected to externally imposed capital requirements.
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