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STATEMENT BY THE PEOPLE’S ASSOCIATION

In our opinion,
(a) the accompanying consolidated financial statements of People’s Association (the “Association”), set outon pages 6 to 44 are drawn up in accordance with the provisions of the Public Sector (Governance)Act 2018 (No. 5 of 2018) (the “PSG Act”), the People’s Association Act 1960 (the “PA Act”), theSingapore Charities Act 1994 and other relevant regulations (the “Charities Act and Regulations”) andStatutory Board Financial Reporting Standards (“SB-FRS”) so as to present fairly, in all materialrespects, the financial position of the Association as at 31 March 2024 and the financial performanceand changes in equity and cash flows of the Association for the year ended on that date;
(b) the receipts, expenditure, investment of moneys and the acquisition and disposal of assets by theAssociation during the year are, in all material respects, in accordance with the provisions of the PSG Act,the PA Act and the requirements of any other written law applicable to moneys of or managed by theAssociation; and
(c) proper accounting and other records have been kept, including records of all assets of the Associationwhether purchased, donated or otherwise.

On behalf of People’s Association

Lawrence Wong Jimmy Toh
Chairman Chief Executive Director

Singapore17 September 2024
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INDEPENDENT AUDITOR’S REPORT TO THE PEOPLE’S ASSOCIATIONFOR THE YEAR ENDED 31 MARCH 2024

Report on the Audit of the Consolidated Financial Statements
Opinion
We have audited the consolidated financial statements of People’s Association (the “Association”) which comprisethe consolidated statement of financial position as at 31 March 2024, and the consolidated statement ofcomprehensive income, consolidated statement of changes in equity and consolidated statement of cashflows for the year then ended, and notes to the consolidated financial statements, including materialaccounting policy information, as set out on pages 6 to 44.
In our opinion, the accompanying consolidated financial statements of the Association are properly drawnup in accordance with the provisions of the Public Sector (Governance) Act 2018 (No. 5 of 2018) (the “PSG Act”),the People’s Association Act 1960 (the “PA Act”), the Singapore Charities Act 1994 and other relevantregulations (the “Charities Act and Regulations”) and Statutory Board Financial Reporting Standards(“SB-FRS”) so as to present fairly, in all material respects, the financial position of the Association as at31 March 2024 and the financial performance, changes in equity and cash flows of the Association for theyear then ended.

Basis for Opinion
We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”). Our responsibilitiesunder those standards are further described in the Auditor’s Responsibilities for the Audit of the ConsolidatedFinancial Statements section of our report. We are independent of the Association in accordance with theAccounting and Corporate Regulatory Authority Code of Professional Conduct and Ethics for PublicAccountants and Accounting Entities (“ACRA Code”) together with the ethical requirements that are relevantto our audit of the financial statements in Singapore, and we have fulfilled our other ethical responsibilitiesin accordance with these requirements and the ACRA Code. We believe that the audit evidence we haveobtained is sufficient and appropriate to provide a basis for our opinion.

Information Other than Financial Statements and Auditor’s Report Thereon
The Management is responsible for the other information. The other information comprises the Statementby People’s Association set out on page 1, but does not include the consolidated financial statements andour auditor’s report thereon.
Our opinion on the consolidated financial statements does not cover the other information and we do notexpress any form of assurance conclusion thereon.
In connection with our audit of the consolidated financial statements, our responsibility is to read the otherinformation and, in doing so, consider whether the other information is materially inconsistent with theconsolidated financial statements or our knowledge obtained in the audit or otherwise appears to bematerially misstated. If, based on the work we have performed, we conclude that there is a materialmisstatement of this other information, we are required to report that fact. We have nothing to report inthis regard.
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INDEPENDENT AUDITOR’S REPORT TO THE PEOPLE’S ASSOCIATIONFOR THE YEAR ENDED 31 MARCH 2024

Responsibility of the Management for the Consolidated Financial Statements
The Management is responsible for the preparation and fair presentation of the consolidated financialstatements in accordance with the provisions of the PSG Act, the PA Act, the Charities Act and Regulationsand SB-FRS, and for such internal control as the Management determines is necessary to enable thepreparation of consolidated financial statements that are free from material misstatement, whether due tofraud or error.
A statutory board is constituted based on its constitutional act and its dissolution requires Parliament’sapproval.
In preparing the consolidated financial statements, the Management is responsible for assessing theAssociation’s ability to continue as a going concern, disclosing, as applicable, matters related to goingconcern and using the going concern basis of accounting unless there is intention to wind up the Associationor for the Association to cease operations.
The Management is responsible for overseeing the Association’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as awhole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s reportthat includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that anaudit conducted in accordance with SSAs will always detect a material misstatement when it exists.Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,they could reasonably be expected to influence the economic decisions of users taken on the basis of theseconsolidated financial statements.
As part of an audit in accordance with SSAs, we exercise professional judgement and maintain professionalskepticism throughout the audit. We also:
(a) Identify and assess the risks of material misstatement of the consolidated financial statements,whether due to fraud or error, design and perform audit procedures responsive to those risks,and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The riskof not detecting a material misstatement resulting from fraud is higher than for one resulting fromerror, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or theoverride of internal control.
(b) Obtain an understanding of internal control relevant to the audit in order to design audit proceduresthat are appropriate in the circumstances, but not for the purpose of expressing an opinion on theeffectiveness of the Association’s internal control.
(c) Evaluate the appropriateness of accounting policies used and the reasonableness of accountingestimates and related disclosures made by the Management.
(d) Conclude on the appropriateness of the Management’s use of the going concern basis of accountingand, based on the audit evidence obtained, whether a material uncertainty exists related to events orconditions that may cast significant doubt on the Association’s ability to continue as a going concern.If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’sreport to the related disclosures in the consolidated financial statements or, if such disclosures areinadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up tothe date of our auditor’s report. However, future events or conditions may cause the Association tocease to continue as a going concern.
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INDEPENDENT AUDITOR’S REPORT TO THE PEOPLE’S ASSOCIATIONFOR THE YEAR ENDED 31 MARCH 2024

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (cont’d)
(e) Evaluate the overall presentation, structure and content of the consolidated financial statements,including the disclosures, and whether the consolidated financial statements represent the underlyingtransactions and events in a manner that achieves fair presentation.
(f) Obtain sufficient appropriate audit evidence regarding the financial information of the entities orbusiness activities within the Association to express an opinion on the consolidated financialstatements. We are responsible for the direction, supervision and performance of the Association’saudit. We remain solely responsible for our audit opinion.
We communicate with the Management regarding, among other matters, the planned scope and timing ofthe audit and significant audit findings, including any significant deficiencies in internal control that weidentify during our audit.

Report on Other Legal and Regulatory Requirements
Opinion
In our opinion:
(a) the receipts, expenditure, investment of moneys and the acquisition and disposal of assets by theAssociation during the year are, in all material respects, in accordance with the provisions ofthe PSG Act, the PA Act and the requirements of any other written law applicable to moneys of ormanaged by the Association; and
(b) proper accounting and other records have been kept, including records of all assets of the Associationwhether purchased, donated or otherwise.

Basis for Opinion
We conducted our audit in accordance with SSAs. Our responsibilities under those standards are furtherdescribed in the Auditor’s Responsibilities for the Compliance Audit section of our report. We are independentof the Association in accordance with the ACRA Code together with the ethical requirements that are relevantto our audit of the financial statements in Singapore, and we have fulfilled our other ethical responsibilitiesin accordance with these requirements and the ACRA Code. We believe that the audit evidence we haveobtained is sufficient and appropriate to provide a basis for our opinion on management’s compliance.

Responsibilities of the Management for Compliance with Legal and Regulatory Requirements
The Management is responsible for ensuring that the receipts, expenditure, investment of moneys and theacquisition and disposal of assets, are in accordance with the provisions of the PSG Act, the PA Act,and the requirements of any other written law applicable to moneys of or managed by the Association. Thisresponsibility includes monitoring related compliance requirements relevant to the Association, andimplementing internal controls as the Management determines are necessary to enable compliance withrequirements.
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INDEPENDENT AUDITOR’S REPORT TO THE PEOPLE’S ASSOCIATIONFOR THE YEAR ENDED 31 MARCH 2024

Auditor’s Responsibilities for the Compliance Audit
Our responsibility is to express an opinion on the Management’s compliance based on our audit of theconsolidated financial statements. We planned and performed the compliance audit to obtain reasonableassurance about whether the receipts, expenditure, investment of moneys and the acquisition and disposalof assets, are in accordance with the provisions of the PSG Act, the PA Act and the requirements of anyother written law applicable to moneys of or managed by the Association.
Our compliance audit includes obtaining an understanding of the internal control relevant to the receipts,expenditure, investment of moneys and the acquisition and disposal of assets; and assessing the risks ofmaterial misstatement of the consolidated financial statements from non-compliance, if any, but not for thepurpose of expressing an opinion on the effectiveness of the Association’s internal control. Because of theinherent limitations in any internal control system, non-compliances may nevertheless occur and not bedetected.

Public Accountants andChartered AccountantsSingapore

17 September 2024
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION31 March 2024

Note 2024 2023$’000 $’000EquityCapital 4 2,062,682 1,873,814Accumulated surplus:   - General funds 1,069,251 968,668   - Specific funds 258,867 250,0571,328,118 1,218,725
Total equity 3,390,800 3,092,539

Non-current assetsProperty, plant and equipment 5 1,305,116 1,250,738Intangible assets 6 14,327 16,407Right-of-use assets 7 153,800 166,045Investments 8 300,000 -Total non-current assets 1,773,243 1,433,190
Current assetsInvestments 8 589,453 550,402Deposits, prepayments and other receivables 9 71,763 72,644Cash and cash equivalents 10 2,057,177 2,007,270Total current assets 2,718,393 2,630,316
Current liabilitiesAccruals and other payables 11 418,651 352,369Unutilised subvention for land rental 12 595 595Lease liabilities 13 50,626 52,583Unutilised administrative grant 14 385,219 301,640Development grants received in advance 15 51,340 46,993Total current liabilities 906,431 754,180
Net current assets 1,811,962 1,876,136

Non-current liabilitiesUnutilised subvention for land rental 12 5,084 5,679Lease liabilities 13 50,032 58,857Deferred capital grants 16 136,727 149,645Provision for restoration costs 17 2,562 2,606Total non-current liabilities 194,405 216,787
Net assets of the Association 3,390,800 3,092,539

Net assets of Delegated Schemes Fund 18 3,926 3,898
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The accompanying notes form an integral part of these consolidated financial statements.
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOMEYear ended 31 March 2024

General Funds Specific Funds Total
Note 2024 2023 2024 2023 2024 2023

$’000 $’000 $’000 $’000 $’000 $’000Income
Operating income 19 173,226 169,371 22,391 24,494 195,617 193,865
Other miscellaneous
   gains - net 19 89,163 19,229 7,833 2,967 96,996 22,196

262,389 188,600 30,224 27,461 292,613 216,061
Less: Expenditure
Administrative expenses 20 (468,311) (456,142) (4,606) (6,769) (472,917) (462,911)
Subsidies and contributions (7,418) (3,814) (24) (1,050) (7,442) (4,864)
Activities and projects (191,101) (171,882) (542,431) (386,851) (733,532) (558,733)
Goods and services tax
   expense (12,740) (11,951) - (2) (12,740) (11,953)
Depreciation of property,
plant and equipment 5 (77,014) (74,031) (46) (47) (77,060) (74,078)Amortisation of intangible   assets 6 (3,573) (7,328) - - (3,573) (7,328)Depreciation of right-of-use   assets 7 (67,482) (67,246) (7) (7) (67,489) (67,253)
Loss on disposal of
   property, plant and
   equipment (4,687) (4,103) (1) (13) (4,688) (4,116)Loss on disposal of   intangible assets (8) (6) - - (8) (6)Impairment of property,   plant and equipment 5 - (8,207) - - - (8,207)

(832,334) (804,710) (547,115) (394,739) (1,379,449) (1,199,449)
Deficit from operations (569,945) (616,110) (516,891) (367,278) (1,086,836) (983,388)
Grants from the
   Government 22 635,688 636,313 542,266 396,636 1,177,954 1,032,949
Amortisation of deferred
   capital grants 16 18,274 19,365 1 1 18,275 19,366

653,962 655,678 542,267 396,637 1,196,229 1,052,315
Total surplus   for the year 84,017 39,568 25,376 29,359 109,393 68,927
Transfer between general
   and specific funds 16,566 11,620 (16,566) (11,620) - -
Total comprehensive
   income for the year 100,583 51,188 8,810 17,739 109,393 68,927
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The accompanying notes form an integral part of these consolidated financial statements.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITYYear ended 31 March 2024

Accumulated surplus
Note Capital GeneralFunds SpecificFunds Sub-total Total$’000 $’000 $’000 $’000 $’000

Balance as at 1 April 2022 1,734,257 917,480 232,318 1,149,798 2,884,055
Surplus for the year - 39,568 29,359 68,927 68,927Transfer between general and   specific funds - 11,620 (11,620) - -Total comprehensive   income for the year - 51,188 17,739 68,927 68,927
Transaction with owners, recorded   directly in equity:   Issuance of shares 4 139,557 - - - 139,557Total transaction with owners 139,557 - - - 139,557
Balance as at 31 March 2023 1,873,814 968,668 250,057 1,218,725 3,092,539
Surplus for the year - 84,017 25,376 109,393 109,393Transfer between general and   specific funds - 16,566 (16,566) - -Total comprehensive   income for the year - 100,583 8,810 109,393 109,393
Transaction with owners, recorded   directly in equity:   Issuance of shares 4 188,868 - - - 188,868Total transaction with owners 188,868 - - - 188,868
Balance as at 31 March 2024 2,062,682 1,069,251 258,867 1,328,118 3,390,800
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CONSOLIDATED STATEMENT OF CASH FLOWSYear ended 31 March 2024

2024 2023$’000 $’000Operating activitiesTotal surplus for the year 109,393 68,927Adjustments for:Grants from the Government (1,177,954) (1,032,949)Amortisation of deferred capital grants (18,275) (19,366)Amortisation of intangible assets 3,573 7,328Depreciation of property, plant and equipment 77,060 74,078Depreciation of right-of-use assets 67,489 67,253Interest on lease liabilities 2,253 1,999Interest income from fixed deposits (41,279) (18,212)Interest income from Special SingaporeGovernment Securities (4,665) -Interest income from quoted debt securities (14,763) (12,415)Dividend income from quoted equity securities (1,791) (1,438)Loss on disposal of intangible assets 8 6Loss on disposal of property, plant and equipment 4,688 4,116(Gain) / Loss on termination of lease (3) 274Net change in fair value of investments (21,657) 30,622Provision for restoration costs (net) (44) 695Impairment loss on property - 8,207Operating cash flows before working capital changes (1,015,967) (820,875)
Changes in deposits, prepayments and other receivables 6,406 (4,316)Changes in accruals and other payables 85,879 47,700Payment for interest portion of lease liabilities (2,253) (1,999)Net cash used in operating activities (925,935) (779,490)

Investing activitiesInterest received 55,207 16,164Dividend received 1,766 1,436Net (payment) / receipt for sale and purchase of   financial assets at fair value through profit or loss (17,394) (66,412)Purchase of Special Singapore Government Securities (300,000) -Purchase of intangible assets (Note A) (5,835) (3,091)Purchase of property, plant and equipment (Note A) (151,389) (85,307)Proceeds from disposal of property, plant and equipment - 23Net cash used in investing activities (417,645) (137,187)
Financing activitiesGrants received from the Government 1,270,642 1,183,769Proceeds from issuance of shares 188,868 139,557Payment for principal portion of lease liabilities (Note B) (66,023) (69,667)Net cash from financing activities 1,393,487 1,253,659
Net increase in cash and cash equivalents 49,907 336,982Cash and cash equivalents at 1 April 2,007,270 1,670,288Cash and cash equivalents at 31 March 2,057,177 2,007,270
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CONSOLIDATED STATEMENT OF CASH FLOWS (cont’d)Year ended 31 March 2024

Note A: Reconciliation of acquisition of property, plant and equipment and intangible assets
The Association acquired property, plant and equipment amounting to $136,126,000 (2023 : $74,185,000)and intangible assets amounting to $1,501,000 (2023 : $3,032,000). As at year end, $5,149,000(2023 : $20,412,000) and $2,075,000 (2023 : $6,409,000) respectively has not been paid at the end of thereporting period.

Note B: Reconciliation of liabilities arising from financing activities
The table below details changes in the Association’s liabilities arising from financing activities, including bothcash and non-cash changes. Liabilities arising from financing activities are those for which cash flows were,or future cash flows will be classified in the Association’s consolidated statement of cash flows as cash flowsfrom financing activities.

2024$’000
Balance as at 1 April 2023 111,440
Payment for principal portion of lease liabilities (66,023)Total changes from financing cash flows (66,023)Payment for interest portion of lease liabilities (2,253)New leases 55,804Termination of lease (563)Interest on lease liabilities 2,253Balance as at 31 March 2024 (Note 13) 100,658

2023$’000
Balance as at 1 April 2022 105,362
Payment for principal portion of lease liabilities (69,667)Total changes from financing cash flows (69,667)Payment for interest portion of lease liabilities (1,999)New leases 75,745Interest on lease liabilities 1,999Balance as at 31 March 2023 (Note 13) 111,440
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These notes form an integral part of the consolidated financial statements.
The consolidated financial statements were authorised for issue by the Management on 17 September 2024.

1 DOMICILE AND ACTIVITIES
The People’s Association (the “Association”) was established on 1 July 1960 in the Republic ofSingapore under the People’s Association Act. The principal place of business and registered office islocated at 9 King George’s Avenue, Singapore 208581.
Its vision for the community is a Great Home and a Caring Community, where we share our values,pursue our passions, fulfil our hopes and treasure our memories. The mission of the Association is tobuild and to bridge communities in achieving One People, One Singapore.

2 MATERIAL ACCOUNTING POLICY INFORMATION
2.1 Basis of preparation

The consolidated financial statements have been prepared in accordance with the historical cost basis,except as disclosed in the accounting policies below, and are drawn up in accordance with theprovisions of the Public Sector (Governance) Act 2018 (No. 5 of 2018) (the “PSG Act”), the People’sAssociation Act 1960 (the “PA Act”), the Singapore Charities Act 1994 and other relevant regulations(the “Charities Act and Regulations”) and Statutory Board Financial Reporting Standards (“SB-FRS”),including Interpretations of SB-FRS (“INT SB-FRS”) and SB-FRS Guidance Notes.
The consolidated financial statements of the Association include the financial statements of theAssociation’s Headquarters and its entities which consist of the Community Development Councils(“CDCs”), Community Club Building Fund (“CCBF”), Community Development Fund (“CDF”),Grassroots Organisations (“GROs”), National Community Leadership Institute (“NACLI”),Our Tampines Hub (“OTH”), Heartbeat@Bedok (“Heartbeat”), Wisma Geylang Serai (“WGS”), OnePunggol (“OP”), PAssion WaVe Outlets ("PWOs"), The Grassroots’ Club (“TGC”), onePeople.sg(“OPSG”) and Marine Parade Leadership Foundation (“MPLF”). The GROs comprise the Citizens’Consultative Committees (“CCCs”), Community Club Management Committees (“CCMCs”), Residents’Committees (“RCs”), Neighbourhood Committees (“NCs”), Residents’ Network (“RNs”), CommunitySports Networks (“CSNs”) and their sub committees, various Clubs and Co-ordinating Councils.Transactions and balances between the Association and its entities are eliminated in the preparationof the consolidated financial statements of the Association.
Historical cost is generally based on the fair value of the consideration given in exchange for goodsand services.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderlytransaction between market participants at the measurement date, regardless of whether that priceis directly observable or estimated using another valuation technique. In estimating the fair value ofan asset or a liability, the Association takes into account the characteristics of the asset or liabilitywhich market participants would take into account when pricing the asset or liability at themeasurement date.
Fair value for measurement and/or disclosure purposes in the consolidated financial statementsis determined on such a basis, except for leasing transactions that are within the scope ofSB-FRS 116 Leases, and measurements that have some similarities to fair value but are not fair value,such as value in use in SB-FRS 36 Impairment of Assets.
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2 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)
2.1 Basis of preparation (cont’d)

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2or 3 based on the degree to which the inputs to the fair value measurements are observable and thesignificance of the inputs to the fair value measurement in its entirety, which are described as follows:
 Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilitiesthat the entity can access at the measurement date;
 Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observablefor the asset or liability, either directly or indirectly; and
 Level 3 inputs are unobservable inputs for the asset or liability.
The preparation of the consolidated financial statements in conformity with SB-FRS requires theManagement to exercise its judgement in the process of applying the Association’s accounting policies.It also requires the use of certain critical accounting estimates and assumptions. Areas involving ahigher degree of judgement or complexity or areas where assumptions and estimates are significantto the consolidated financial statements are disclosed in Note 3.
These consolidated financial statements are presented in Singapore Dollars ($) and all values in thetables are rounded to the nearest thousand (“$’000”), except where otherwise indicated.

2.2 Adoption of new and revised standards
On 1 April 2023, the Association adopted all the new and revised SB-FRSs, INT SB-FRS and SB-FRSGuidance Notes that are effective from that date and are relevant to its operations. The adoption ofthese standards does not result in changes to the Association’s accounting policies and has no materialeffect on the amounts reported in these financial statements except as below.
Amendments to SB-FRS 1 and SB-FRS Practice Statement 2: Disclosure of Accounting Policies
The Association has adopted the amendments to SB-FRS 1 Presentation of Financial Statements forthe first time in the current year. The amendments change the requirements in SB-FRS 1 with regardto disclosure of accounting policies. Accounting policy information is material if, when consideredtogether with other information included in an entity’s financial statements, it can reasonably beexpected to influence decisions that the primary users of general purpose financial statements makeon the basis of those financial statements.
The supporting paragraphs in SB-FRS 1 are also amended to clarify that accounting policy informationthat relates to immaterial transactions, other events or conditions is immaterial and need not bedisclosed. Accounting policy information may be material because of the nature of the relatedtransactions, other events or conditions, even if the amounts are immaterial. However, not allaccounting policy information relating to material transactions, other events or conditions is itselfmaterial.
The Association has applied materiality guidance in SB-FRS Practice Statement 2 in identifying itsmaterial accounting policies for disclosures in the related notes. The previous term ‘significantaccounting policies’ used throughout the financial statements has been replaced with ‘materialaccounting policy information’.
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2 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)
2.3 Standards issued but not yet effective

At the date of authorisation of these consolidated financial statements, the following SB-FRS that isrelevant to the Association was issued but not yet effective:
Amendments to SB-FRS 1 Classification of Liabilities as Current or Non-current1

1 Effective for annual periods beginning on or after 1 January 2024.
Management anticipates that the adoption of the above amendments to SB-FRS that are issued as atthe date of authorisation of these consolidated financial statements but effective only in future periodswill not have a material impact on the consolidated financial statements in the period of its initialadoption.

2.4 General funds and specific funds
Income and expenditure are generally accounted for under the general funds in the consolidatedstatement of comprehensive income.
The income and expenditure relating to funds that are set up for specific purposes are accounted forunder specific funds in the consolidated statement of comprehensive income. The specific funds includethe CDF, CDC Project Funds, CCBF, CCC Community Development and Welfare Funds, OPSG and MPLF.The purposes of these funds are to support activities, programmes and facilities for the promotion ofsocial cohesion, racial harmony and civic responsibility; provide financial assistance to needyresidents; and finance the construction of the new CCs and upgrading of existing CCs. The main sourcesof these funds are government grant, donations, proceeds from activities and fund-raising projects.
These Funds are designated as Institutions of a Public Character (“IPCs”) which upon liquidation of theFunds, the remaining assets are required to be channelled to other charities or IPC Funds approvedby the Association with the concurrence of Charities Unit, the Sector Administrator of the Funds.
The Association includes the financial statements of these IPC Funds in its consolidated financialstatements as under the framework in which the Association operates, the Association is able to directthe residual assets to other IPC Funds under its control to fulfil similar objectives and purposes.

2.5 Trust and agency funds
Trust and agency funds are government grants and contributions from other organisations where theAssociation is not the owner and beneficiary of the funds. The Association is merely administering thefunds on behalf of the owners of these funds. Income and expenditure of these funds are taken to thefunds accounts. The net assets relating to the funds are shown as a separate line item in theconsolidated statement of financial position. Included in the trust and agency funds are the Ministry ofSocial and Family Development (“MSF”) delegated schemes and programmes (collectively known as“Delegated Schemes Fund”).
Trust and agency funds are accounted for on a cash basis.
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2 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)
2.6 Income recognition

Income is recognised to the extent that it is probable that the economic benefits will flow to theAssociation and the income can be reliably measured, regardless of when the payment is made.Income is measured at the fair value of consideration received or receivable, taking into accountcontractually defined terms of payment and excluding taxes or duty.

Income from activities and projects
Income from activities and projects is recognised over time during the financial year or where there isan enforceable right to receive. Contributions are recognised when there is reasonable assurance thatthe contributions will be received and all the attached conditions will be complied with.
Course fees
Course fees are recognised over time during the financial year as and when the courses are delivered.

Donations
Donations received are recognised at a point in time on a cash basis or where there is an enforceableright to receive.
Rental income
The Association’s policy for recognition of income from operating leases is described in Note 2.13.
Interest income
Interest income is recognised over time, on a time proportion basis using the effective interest method.

Dividend income
Dividend income is recognised at a point in time when the Association’s right to receive payment isestablished.

2.7 Grants
The Association receives various types of grant for its daily operating and development activities.The types of grant received are as follows:

Operating grant
Operating grant is received or receivable from the Government to meet the current year’s operatingexpenses.
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2 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)
2.7 Grants (cont’d)

Land grant
Land grant is received from the Government for the financing of land rental expenses.

Development grant
Development grant comprise monies received or receivable from the Government and other organisationsfor the purchase of depreciable assets or the financing of capital projects.

Administrative grant
Administrative grant is received or receivable from the fund holders to meet the administrativeexpenses incurred for administering the various programmes.
Government grants are recognised as income on an accrual basis and only when there is reasonableassurance that the Association will comply with the conditions attached to the grants and the grantswill be received.
Government grants whose primary condition is that the Association should purchase, construct orotherwise acquire non-current assets are recognised as deferred capital grant in the statement offinancial position. The deferred capital grant is recognised in the consolidated statement of comprehensiveincome over the useful lives of the assets to match the depreciation of the PPE and intangible assetsfinanced by the related grant. On disposal of an item of PPE or intangible assets, the balance of therelated grant is recognised in the consolidated statement of comprehensive income to match the netcarrying amount of the PPE or intangible assets disposed.
Other government grants are recognised as income over the periods necessary to match them withthe costs for which they are intended to compensate, on a systematic basis. Government grants thatare receivable as compensation for expenses or losses already incurred or for the purpose of givingimmediate financial support to the Association with no future related costs are recognised in incomeor expenses in the period in which they become receivable.

2.8 Property, plant and equipment
Measurement
Items of property, plant and equipment (“PPE”) are measured at cost less accumulated depreciationand accumulated impairment losses.
Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost ofself-constructed assets includes the cost of materials and direct labour, any other costs directlyattributable to bringing the assets to a working condition for their intended use, the costs ofdismantling and removing the items and restoring the site on which they are located, and capitalisedborrowing costs. Purchased software that is integral to the functionality of the related equipment iscapitalised as part of that equipment. Items costing less than $5,000 each are expensed off in themonth of purchase.
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2 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)
2.8 Property, plant and equipment (cont’d)

Measurement (cont’d)
When parts of an item of PPE have different useful lives, they are accounted for as separate items(major components) of PPE.
The Association had elected to measure certain items of PPE at fair value as at 1 April 2004 and appliedthe fair value as deemed cost during its application of Statutory Board Financial Reporting Standards(“SB-FRS”) 101 - First-time adoption of Financial Reporting Standards for its first set of annual consolidatedfinancial statements that comply with SB-FRS.

Subsequent expenditure
Subsequent expenditure relating to PPE is added to the carrying amount of the asset only when it isprobable that future economic benefits associated with the item will flow to the Association and thecost of the item can be measured reliably. All other repair and maintenance expenses are recognisedin the consolidated statement of comprehensive income when incurred.

Depreciation
Depreciation is based on the cost of an asset less its residual value. The Association adopts thecomponent approach to depreciation whereby the amount initially recognised in respect of an item ofPPE is allocated to its significant parts. Each significant part is depreciated separately if those partshave different useful lives.
Depreciation is recognised in the consolidated statement of comprehensive income on a straight-linebasis over the estimated useful lives of each component of an item of PPE.
Community Club (“CC”) buildings reside on land that are on tenancy agreements of one to three yearsand are depreciated over 30 years based on historical land lease renewal experience with the relevantauthorities.
The estimated useful lives for the current and comparative periods are as follows:
Buildings - 15 to 50 yearsRenovation - 7 yearsMachinery and equipment - 3 to 25 yearsFurniture and fittings - 8 years
Heritage assets are not depreciated as the Management is of the opinion that the heritage assets haveinfinite useful lives.
Development projects-in-progress (DPIP) are not depreciated until construction is completed and theassets are transferred to the appropriate categories of PPE and are available for use.
The residual values, estimated useful lives and depreciation method are reviewed at the end of eachreporting period, with the effect of any changes in estimate accounted for on a prospective basis.
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2 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)
2.8 Property, plant and equipment (cont’d)

Derecognition
An item of PPE is derecognised upon disposal or when no future economic benefits are expected fromits use or disposal. The gain or loss on disposal of PPE is determined as the difference between thesales proceeds and the carrying amount of the PPE, and is recognised in the consolidated statementof comprehensive income.

2.9 Intangible assets
Acquired computer software licenses are initially capitalised at cost which includes the purchase price(net of any discounts and rebates) and other directly attributable cost of preparing the asset for itsintended use. Direct expenditure including employee costs, which enhances or extend the performanceof computer software beyond its specifications and which can be reliably measured, are added to theoriginal cost of the software. Costs associated with maintaining the computer software are recognisedas an expense when incurred.
Computer software costing less than $5,000 is expensed off in the month of purchase.
Computer software is measured at cost less accumulated amortisation and accumulated impairmentlosses.
These costs are amortised to the consolidated statement of comprehensive income using thestraight-line method over their estimated useful lives of three to five years.
Intangible assets included in DPIP are not amortised until construction is completed and the assetsare transferred to the category of computer software and are available for use.
The estimated useful lives, residual values and amortisation method of intangible assets are reviewedat the end of each reporting period, with the effect of any changes in estimates accounted for on aprospective basis.
An item of intangible asset is derecognised upon disposal or when no future economic benefits areexpected from its use or disposal. Any gain or loss arising on derecognition of the asset is included inthe consolidated statement of comprehensive income in the year the asset is derecognised.

2.10 Impairment of tangible and intangible assets
At the end of each reporting period, the Association reviews the carrying amounts of its assets todetermine whether there is any indication that those assets have suffered an impairment loss. If anysuch indication exists, the recoverable amount of the asset is estimated in order to determine theextent of the impairment loss (if any). Where it is not possible to estimate the recoverable amount ofan individual asset, the Association estimates the recoverable amount of the cash-generating unit(“CGU”) to which the asset belongs.
The recoverable amount of an asset or CGU is the higher of fair value less costs to sell and value inuse. In assessing value in use, the estimated future cash flows are discounted to their present valueusing a pre-tax discount rate that reflects current market assessment of the time value of money andthe risks specific to the asset or CGU for which the estimates of future cash flows have not beenadjusted.
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2 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)
2.10 Impairment of tangible and intangible assets (cont’d)

If the recoverable amount of an asset or CGU is estimated to be less than its carrying amount,the carrying amount of the asset or CGU is reduced to its recoverable amount. An impairment loss isrecognised immediately in the consolidated statement of comprehensive income.
Where an impairment loss subsequently reverses, the carrying amount of the asset or CGU is increasedto the revised estimate of its recoverable amount, but so that the increased carrying amount does notexceed the carrying amount that would have been determined had no impairment loss been recognisedfor the asset or CGU in prior years. A reversal of an impairment loss is recognised immediately in theconsolidated statement of comprehensive income.

2.11 Financial assets
Effective interest method
The effective interest method is a method of calculating the amortised cost of a financial instrumentand allocating interest income or expense over the relevant period. The effective interest rate is therate that exactly discounts estimated future cash receipts or payments (including all fees paid orreceived that form an integral part of the effective interest rate, transaction costs and other premiumsor discounts) through the expected life of the financial instrument, or where appropriate, a shorterperiod. Income and expense are recognised on an effective interest basis for debt instruments.

Initial recognition and measurement
Financial assets are recognised when, and only when the Association becomes party to the contractualprovisions of the instruments. All recognised financial assets are subsequently measured in theirentirety at either amortised cost or fair value, depending on the classification of the financial assets.

Classification of financial assets
(i) Financial assets at amortised cost

Financial assets that meet the following conditions are subsequently measured at amortisedcost:
 The financial asset is held within a business model whose objective is to hold financialassets in order to collect contractual cash flows; and
 The contractual terms of the financial asset give rise on specified dates to cash flows thatare solely payments of principal and interest on the principal amount outstanding.
Financial assets are measured at amortised cost using the effective interest method, lessimpairment. Gains and losses are recognised in income or expenditure when the assets arederecognised or impaired, and through the amortisation process.
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2 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)
2.11 Financial assets (cont’d)

Classification of financial assets (cont’d)
(ii) Financial assets at fair value through other comprehensive income

Financial assets that meet the following conditions are subsequently measured at fair valuethrough other comprehensive income (“FVTOCI”):
 The financial asset is held within a business model whose objective is achieved by bothcollecting contractual cash flows and selling the financial assets; and
 The contractual terms of the financial asset give rise on specified dates to cash flows thatare solely payments of principal and interest on the principal amount outstanding.

(iii) Financial assets at fair value through profit or loss
By default, all other financial assets are subsequently measured at fair value through profit orloss (“FVTPL”).
Despite the aforegoing, the Association may make the following irrevocable election/designationat initial recognition of a financial asset:
 The Association may irrevocably elect to present subsequent changes in fair value of anequity investment in other comprehensive income if certain criteria are met; and
 The Association may irrevocably designate a debt investment that meets the amortisedcost or FVTOCI criteria as measured at FVTPL if doing so eliminates or significantly reducesan accounting mismatch.
Financial assets at FVTPL are measured at fair value as at each reporting date, with any fairvalue gains or losses recognised in income or expenditure to the extent they are not part of adesignated hedging relationship. Financial assets at FVTPL include the Association’s investmentportfolio of quoted debt instruments, quoted equity securities and derivative financialinstruments. The net gain or loss recognised in income or expenditure includes any dividend orinterest earned on the financial assets and is included in the “operating income and othermiscellaneous gains” (Note 19).

Impairment of financial assets
The Association recognises an allowance for expected credit losses (“ECLs”) for all debt instrumentsnot held at FVTPL. ECLs are based on the difference between the contractual cash flows due in accordancewith the contract and all the cash flows that the Association expects to receive, discounted at anapproximation of the original effective interest rate. The expected cash flows will include cash flowsfrom the sale of collateral held or other credit enhancements that are integral to the contractual terms.
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2 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)
2.11 Financial assets (cont’d)

Impairment of financial assets (cont’d)
ECLs are recognised in two stages. For credit exposures for which there has not been significantincrease in credit risk since initial recognition, ECLs are provided for credit losses that result fromdefault events that are possible within the next 12-months (a 12-month ECL). For those creditexposures for which there has been a significant increase in credit risk since initial recognition, a lossallowance is recognised for credit losses expected over the remaining life of the exposure, irrespectiveof timing of the default (a lifetime ECL).
For debtors, the Association applies a simplified approach in calculating ECLs. Therefore, the Associationdoes not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLsat each reporting date. The ECLs on these financial assets are estimated based on the Association’shistorical credit loss experience, adjusted for forward-looking factors specific to the debtors and theeconomic environment which could affect debtors’ ability to pay.
The Association considers a financial asset in default when internal or external information indicatesthat the Association is unlikely to receive the outstanding contractual amounts in full. A financial assetis written off when there is no reasonable expectation of recovering the contractual cash flows.

Derecognition of financial assets
The Association derecognises a financial asset only when the contractual rights to the cash flows fromthe asset expire, or it transfers the financial asset and substantially all the risks and rewards ofownership of the asset to another entity. If the Association neither transfers nor retains substantiallyall the risks and rewards of ownership and continues to control the transferred asset, the Associationrecognises its retained interest in the asset and an associated liability for amounts it may have to pay.If the Association retains substantially all the risks and rewards of ownership of a transferred financialasset, the Association continues to recognise the financial asset and also recognises a collateralisedborrowing for the proceeds received.

2.12 Financial liabilities and equity instruments
Effective interest method
The effective interest method is a method of calculating the amortised cost of a financial instrumentand allocating interest income or expense over the relevant period. The effective interest rate is therate that exactly discounts estimated future cash receipts or payments (including all fees paid orreceived that form an integral part of the effective interest rate, transaction costs and other premiumsor discounts) through the expected life of the financial instrument, or where appropriate, a shorterperiod. Income and expense are recognised on an effective interest basis for debt instruments.
Classification as debt or equity
Financial liabilities and equity instruments issued by the Association are classified according to thesubstance of the contractual arrangements entered into and the definitions of a financial liability andan equity instrument.
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2 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)
2.12 Financial liabilities and equity instruments (cont’d)

Equity instruments
An equity instrument is any contract that evidences a residual interest in the assets of the Associationafter deducting all of its liabilities. Equity instruments are recorded at the proceeds received, net ofsignificant direct issue costs.
The Association issues ordinary shares to the Minister for Finance, the body incorporated by theMinister for Finance (Incorporation) Act. All issued ordinary shares are fully paid and carry neithervoting rights nor par value. The ordinary shares are issued in accordance with the Capital ManagementFramework (the "Framework") for statutory boards (“SBs”) under the Finance Circular MinuteNo. M26/2008. Under this Framework, the Singapore Government (the "Government") would fund90% of the development costs as equity injection and the Association would fund the remaining 10%through either third party loan or its own accumulated surplus.
Financial liabilities
Other payables are initially measured at fair value, net of transaction costs, and are subsequentlymeasured at amortised cost, using the effective interest method, with interest expense recognised onan effective yield basis.

Derivative financial instruments
The Association enters into a variety of derivative financial instruments, including foreign exchangeforward contracts, to manage its exposure to interest rate and foreign exchange rate risk. Further detailsof derivative financial instruments are disclosed in Note 8 to the consolidated financial statements.
Derivatives are initially recognised at fair value at the date a derivate contract is entered into and aresubsequently re-measured to their fair value at the end of each reporting period. The resulting gainor loss is recognised in profit or loss immediately unless the derivative is designated and effective asa hedging instrument, in which event the timing of the recognition in profit or loss depends on thenature of the hedge relationship.

Derecognition of financial liabilities
The Association derecognises financial liabilities when, and only when, the Association’s obligationsare discharged, cancelled or expired.

Offsetting arrangements
Financial assets and financial liabilities are offset and the net amount presented in the consolidatedstatement of financial position when the Association has a legally enforceable right to offset therecognised amounts; and intends either to settle on a net basis, or to realise the asset and settle theliability simultaneously. A right to set-off must be available today rather than being contingent on afuture event and must be exercisable by any of the counterparties, both in the normal course ofbusiness and in the event of default, insolvency or bankruptcy.
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2 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)
2.13 Leases

The Association as lessor
The Association enters into lease agreements as a lessor with respect to rental space and buildings.
Leases for which the Association is a lessor are classified as finance or operating lease. Whenever theterms of the lease transfer substantially all the risks and rewards of ownership to the lessee, thecontract is classified as a finance lease. All other leases are classified as operating lease.
Rental income from operating leases is recognised on a straight-line basis over the term of the relevantlease. Initial direct costs incurred in negotiating and arranging an operating lease are added to thecarrying amount of the leased asset and recognised on a straight-line basis over the leased term.
When a contract includes lease and non-lease components, the Association applies SB-FRS 115 toallocate the consideration under the contract to each component.

The Association as lessee
The Association assess whether a contract is or contains a lease, at inception of the contract.The Association recognises a right-of-use asset and a corresponding lease liability with respect to alllease arrangements in which it is the lessee, except for short-term leases (defined as leases with alease term of 12 months or less) and leases of low value assets. For these leases, the Associationrecognises the lease payments as an expense on a straight-line basis over the lease term of the leaseunless another systematic basis is more representative of the time pattern in which economic benefitsfrom the leased assets are consumed.
The lease liability is initially measured at the present value of the lease payments that are not paid atthe commencement date, discounted by using the rate implicit in the lease. If this rate cannot bereadily determined, the Association uses the incremental borrowing rate specific to the lessee.
Lease payments included in the measurement of the lease liability comprise:
 fixed lease payments (including in-substance fixed payments), less any lease incentives;
 variable lease payments that depend on an index or rate, initially measured using the index orrate at the commencement date; and
 the amount expected to be payable by the lessee under residual value guarantees.
The lease liability is presented as a separate line in the consolidated statement of financial position.
The lease liability is subsequently measured by increasing the carrying amount to reflect interest onthe lease liability (using the effective interest method) and by reducing the carrying amount to reflectthe lease payments made.
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2 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)
2.13 Leases (cont’d)

The Association as lessee (cont’d)
The Association remeasures the lease liability (and makes a corresponding adjustment to the relatedright-of-use asset) whenever:
 the lease term has changed or there is significant event or change in circumstances resulting ina change in the assessment of exercise of a purchase option, in which case the lease liability isremeasured by discounting the revised lease payments using a revised discount rate;
 the lease payments change due to changes in an index or rate or a change in expected paymentunder a guaranteed residual value, in which cases the lease liability is remeasured by discountingthe revised lease payments using the initial discount rate (unless the lease payments change isdue to a change in a floating interest rate, in which case a revised discount rate is used); or
 a lease contract is modified and the lease modification is not accounted for as a separate lease,in which case the lease liability is remeasured by discounting the revised lease payments usinga revised discount rate at the effective date of the modification.
The right-of-use assets comprise the initial measurement of the corresponding lease liability,lease payments made at or before the commencement day, less any lease incentives received andany initial direct costs. They are subsequently measured at cost less accumulated depreciation andimpairment losses.
Whenever the Association incurs an obligation for costs to dismantle and remove a leased asset,restore the site on which it is located or restore the underlying asset to the condition required by theterms and conditions of the lease, a provision is recognised and measured under SB-FRS 37. To theextent that the costs relate to a right-of-use asset, the costs are included in the related right-of-useasset.
Right-of-use assets are depreciated over the shorter period of lease term and useful life of theunderlying asset. If a lease transfer ownership of the underlying asset or the cost of the right-of-useasset reflects that the Association expects to exercise a purchase option, the related right-of-use assetis depreciated over the useful life of the underlying asset. The depreciation starts at the commencementdate of the lease.
The right-of-use assets are presented as a separate line in the consolidated statement of financialposition.
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2 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)
2.13 Leases (cont’d)

The Association as lessee (cont’d)
The Association applies SB-FRS 36 to determine whether a right-of-use asset is impaired and accountsfor any identified impairment loss as described in Note 2.10.
Variable rents that do not depend on an index or rate are not included in the measurement of leaseliability and the right-of-use asset. The related payments are recognised as an expense in the periodin which the event or condition that triggers those payments occurs and are included in the line“Administrative expenses” in the consolidated statement of comprehensive income.
As a practical expedient, SB-FRS 116 permits a lessee not to separate non-lease components,and instead account for any lease and associated non-lease components as a single arrangement.The Association has not used this practical expedient. For a contract that contains a lease componentand one or more additional lease or non-lease components, the Association allocates the considerationin the contract to each lease component on the basis of the relative stand-alone price of the leasecomponent and the aggregate stand-alone price of the non-lease components.

2.14 Employee benefit
Defined contribution plans
A defined contribution plan is a post-employment benefit plan under which the Association pays fixedcontributions into a separate entity such as the Central Provident Fund, and will have no legal orconstructive obligation to pay further amounts. Obligations for contributions to defined contributionpension plans are recognised as employee benefit expenses in the consolidated statement ofcomprehensive income in the periods during which services are rendered by employees.

Short-term employee benefits
Short-term employee benefit obligations are measured on an undiscounted basis and are expensed asthe related service is provided. A liability is recognised for the amount expected to be paid undershort-term cash bonus plans if the Association has a present legal or constructive obligation to paythis amount as a result of past service provided by the employee, and the obligation can be estimatedreliably.

Employee leave entitlements
Employee entitlements to annual leave are recognised when they accrue to employees. A provision ismade for the estimated liability for annual leave as a result of services rendered by employees up tothe end of the reporting period.
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2 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)
2.15 Provisions

Provisions are recognised if, as a result of a past event, the Association has a present legal orconstructive obligation that can be estimated reliably, and it is probable that an outflow of economicbenefits will be required to settle the obligation.
The amount recognised as a provision is the best estimate of the consideration required to settle thepresent obligation at the end of the reporting period, taking into account the risks and uncertaintiessurrounding the obligation. Where a provision is measured using the cash flows estimated to settlethe present obligation, its carrying amount is the present value of those cash flows.
When some or all of the economic benefits required to settle a provision are expected to be recoveredfrom a third party, the receivable is recognised as an asset if it is virtually certain that reimbursementwill be received and the amount of the receivable can be measured reliably.

2.16 Tax
No tax is provided for as the Association is a tax exempted institution under Section 13(1)(e) withreference to the First Schedule (A19), of the Income Tax Act 1947.

2.17 Cash and cash equivalents in the statement of cash flows
Cash and cash equivalents in the consolidated statement of cash flows, excluding Delegated SchemesFund, comprise cash and bank balances and deposits placed with the Accountant-General’sDepartment (“AGD”) and financial institutions, which are subject to an insignificant risk of change invalue.
Under the AGD’s Circular No. 4/2009 AG(S) 0138/07, the Association participated in the AGD’scentralised liquidity management initiative to centrally manage cash of all Ministries and StatutoryBoards. As at 31 March 2024, the cash balances placed with AGD amounted to $1,343,924,533(2023 : $1,414,153,818). The Association’s remaining cash balances are placed with banks andfinancial institutions which are regulated.

2.18 Foreign currency transactions
The consolidated financial statements of the Association are measured and presented in the currencyof the primary economic environment in which the entity operates (its functional currency).The consolidated financial statements of the Association are presented in Singapore dollars, which isthe functional currency of the Association.
Exchange differences arising on the settlement of monetary items, and on retranslation of monetaryitems are included in income or expenditure for the period. Exchange differences arising on theretranslation of non-monetary items carried at fair value are included in income or expenditure for theperiod except for differences arising on the retranslation of non-monetary items in respect of whichgains or losses are recognised in other comprehensive income. For such non-monetary items,any exchange component of that gain or loss is also recognised in other comprehensive income.
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3 CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY
In the application of the Association’s accounting policies, which are described in Note 2,the Management is required to make judgements, estimates and assumptions about the carryingamounts of assets and liabilities that are not readily apparent from other sources. The estimates andassociated assumptions are based on historical experience and other factors that are considered to berelevant. Actual results may differ from these estimates.
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accountingestimates are recognised in the period in which the estimate is revised if the revision affects only thatperiod, or in the period of the revision and future periods if the revision affects both current and futureperiods.
The Management is of the opinion that there are no critical judgements or significant estimates thatwould have a significant effect on the amounts recognised in the consolidated financial statements.

4 CAPITAL 2024 2023 2024 2023Number of ordinary shares Amount’000 ’000 $’000 $’000
At 1 April 1,873,814 1,734,257 1,873,814 1,734,257Issuance of shares 188,868 139,557 188,868 139,557At 31 March 2,062,682 1,873,814 2,062,682 1,873,814
During the financial year, the Association issued 188,868,173 (2023 : 139,557,203) ordinary sharesto the Ministry of Finance for a total consideration of $188,868,173 (2023 : $139,557,203).
The amount of $2,062,682,191 (2023 : $1,873,814,018) in the capital had been/would be utilised forthe Association’s construction of buildings and development projects.
The holder of ordinary shares is entitled to receive dividends as and when declared annually,in accordance with the Finance Circular Minute No. M26/2008 issued by the Ministry of Finance.
During the financial year ended 31 March 2024, the Association declared $NIL dividend(2023 : $NIL) on the shares issued to the Ministry of Finance in respect of the financial year ended31 March 2023.
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5 PROPERTY, PLANT AND EQUIPMENT

Buildings Renovation
Machineryandequipment

Furnitureandfittings Heritageassets
Developmentprojects-in-progress Total

$’000 $’000 $’000 $’000 $’000 $’000 $’000Cost:At 1 April 2022 1,256,816 12,838 254,504 56,781 342 342,763 1,924,044Additions 1,507 889 542 1,451 - 69,796 74,185Disposals (13,478) (228) (3,621) (3,016) - - (20,343)Transfers 112,594 90 25,858 711 - (139,253) -
At 31 March 2023 1,357,439 13,589 277,283 55,927 342 273,306 1,977,886Additions 2,377 1,155 1,989 3,691 - 126,914 136,126Disposals (12,740) (39) (16,865) (15,817) (29) - (45,490)Transfers 51,798 598 14,272 100 - (66,768) -
At 31 March 2024 1,398,874 15,303 276,679 43,901 313 333,452 2,068,522

Accumulated depreciation:At 1 April 2022 447,752 10,252 163,394 39,669 - - 661,067Depreciation charge for the year 47,025 824 21,314 4,915 - - 74,078Disposals (9,668) (226) (3,434) (2,876) - - (16,204)
At 31 March 2023 485,109 10,850 181,274 41,708 - - 718,941Depreciation charge for the year 50,646 939 21,498 3,977 - - 77,060Disposals (10,583) (34) (15,785) (14,400) - - (40,802)
At 31 March 2024 525,172 11,755 186,987 31,285 - - 755,199

Impairment:Impairment loss recognised in the   year ended 31 March 2023 and the   balance as at 31 March 2023 and 31 March 2024 8,207 - - - - - 8,207
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5 PROPERTY, PLANT AND EQUIPMENT (cont’d)

Buildings Renovation
Machineryandequipment

Furnitureandfittings Heritageassets
Developmentprojects-in-progress Total

$’000 $’000 $’000 $’000 $’000 $’000 $’000Carrying amounts:At 31 March 2023 864,123 2,739 96,009 14,219 342 273,306 1,250,738
At 31 March 2024 865,495 3,548 89,692 12,616 313 333,452 1,305,116

During the financial year ended 31 March 2023, the Association has recognised an asset impairment loss of $8,207,224 in relation to an integrated communityhub which Management has plans to dispose part of the site due to ground settlement issues. The asset impairment loss is quantified based on affected sitearea and is recognised in profit or loss.
During the financial year ended 31 March 2023, the Association transferred assets with net book value of $3,267,641 to another statutory board due toregulatory requirements (Note 25). These assets were infrastructure elements of an integrated community hub.
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6 INTANGIBLE ASSETS

Computersoftware
Developmentprojects-in-progress Total$’000 $’000 $’000Cost:At 1 April 2022 55,832 3,329 59,161Additions 7 3,025 3,032Disposals (1,973) - (1,973)Transfers 2,002 (2,002) -At 31 March 2023 55,868 4,352 60,220Additions - 1,501 1,501Disposals (6,037) - (6,037)Transfers 3,317 (3,317) -At 31 March 2024 53,148 2,536 55,684

Accumulated amortisation:At 1 April 2022 38,452 - 38,452Amortisation for the year 7,328 - 7,328Disposals (1,967) - (1,967)At 31 March 2023 43,813 - 43,813Amortisation for the year 3,573 - 3,573Disposals (6,029) - (6,029)At 31 March 2024 41,357 - 41,357
Carrying amounts:At 31 March 2023 12,055 4,352 16,407

At 31 March 2024 11,791 2,536 14,327
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7  RIGHT-OF-USE ASSETS
The Association leases several leasehold land, office space and void deck spaces with contract termsof varying years. Leaseholdland Officespace Others Total$’000 $’000 $’000 $’000Cost:At 1 April 2022 322,163 6,911 19,076 348,150Additions 75,488 1 256 75,745Disposal (409) (2) (139) (550)At 31 March 2023 397,242 6,910 19,193 423,345Additions 52,942 2,862 - 55,804Disposal (787) (3,442) (4) (4,233)At 31 March 2024 449,397 6,330 19,189 474,916
Accumulated depreciation:At 1 April 2022 182,156 4,504 3,663 190,323Depreciation charge for the year 64,404 1,690 1,159 67,253Disposals (271) - (5) (276)At 31 March 2023 246,289 6,194 4,817 257,300Depreciation charge for the year 65,136 941 1,412 67,489Disposals (313) (3,356) (4) (3,673)At 31 March 2024 311,112 3,779 6,225 321,116
Carrying amounts:At 31 March 2023 150,953 716 14,376 166,045

At 31 March 2024 138,285 2,551 12,964 153,800

During the financial year, the expired contracts were replaced by new leases for similar underlyingassets. This resulted in additions to right-of-use assets of $41,205,000 in 2024 (2023 : $68,871,000).

8 INVESTMENTS 2024 2023
$’000 $’000Financial assets at amortised cost:   Special Singapore Government Securities 300,000 -

The Association invested in fixed rate Special Singapore Government Securities.  The interest rate onthese securities is 3.11% per annum for a tenor of 3 years.
The fair value of the financial assets carried at amortised cost approximate their carrying amounts.
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8 INVESTMENTS (cont’d) 2024 2023$’000 $’000Financial assets at fair value through profit or loss:   Quoted equity securities 124,613 108,222   Quoted debt securities 463,766 440,028   Net derivative financial assets 1,074 2,152589,453 550,402

The financial assets are externally managed and comprised funds placed with three professional fundmanagers. The investment management agreements with these fund managers will mature on31 March 2027. The fund managers invest the funds within guidelines established by the Association.The Investment Advisory Committee of the Association and the fund managers hold quarterly meetingsto review the performance of the funds.
The Association’s exposure to market and credit risks related to investments is disclosed in Note 24.

9 DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES 2024 2023$’000 $’000
Deposits 2,585 2,577Prepayments 2,183 1,337Interest income receivable 24,558 19,058Dividend income receivable 114 89Amounts due from other organisations 24,189 25,536Other receivables 18,134 24,04771,763 72,644

Other organisations include Ministries, Statutory Boards and other government agencies. Amounts duefrom other organisations are non-trade related, unsecured, interest-free and repayable on demand.
The Association’s exposure to credit risk related to loans and receivables is disclosed in Note 24.

10 CASH AND CASH EQUIVALENTS 2024 2023$’000 $’000
Balance with Accountant-General’s Department (“AGD”) 1,343,925 1,414,154Cash with external fund managers 27,345 28,100Fixed deposits 170,449 134,867Cash at bank and on hand 519,384 434,047Less: Delegated Schemes Fund (Note 18) (3,926) (3,898)515,458 430,149
Cash and cash equivalents in the consolidated   statement of cash flows 2,057,177 2,007,270
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10 CASH AND CASH EQUIVALENTS (cont’d)
Balances with AGD refers to cash that is managed by AGD as set out in the Accountant-General’sCircular No. 4/2009 Centralised Liquidity Management for Statutory Boards and Ministries. During thefinancial year ended 31 March 2024, the average interest rate of the deposits with the AGD is 3.38%(2023 : 1.56%) per annum.
Cash at bank earns interest at floating rates based on daily bank deposit rates. Fixed deposits earninterest at the respective short-term deposit rates.
The Association’s exposure to market, credit and liquidity risks is disclosed in Note 24.

11 ACCRUALS AND OTHER PAYABLES 2024 2023$’000 $’000
Accruals for operating expenses 90,208 78,572Security and miscellaneous deposits 14,292 15,500Amounts due to other organisations 240,660 212,869Accruals for development projects 58,419 26,821Other payables 15,072 18,607418,651 352,369

The amounts due to other organisations includes monies received in advance from these organisationsas the Association was making payments on behalf of these organisations for cyclical maintenancecosts and building costs. Amounts due to other organisations are non-trade related, unsecured,interest-free and repayable on demand.
The Association’s exposure to liquidity risk related to accruals and other payables is disclosed inNote 24.

12 UNUTILISED SUBVENTION FOR LAND RENTAL 2024 2023$’000 $’000
At 1 April 6,274 6,869Grant utilised during the year (Note 22) (595) (595)At 31 March 5,679 6,274

Represented by:   Non-current portion 5,084 5,679   Current portion 595 5955,679 6,274
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13 LEASE LIABILITIES 2024 2023$’000 $’000Maturity analysis:   Within one year 51,966 57,582   Between one and five years 44,596 49,263   More than five years 7,636 7,494104,198 114,339Less: Unearned interest (3,540) (2,899)At 31 March 100,658 111,440

Represented by:   Non-current portion 50,032 58,857   Current portion 50,626 52,583100,658 111,440

The Association does not face significant liquidity risk with regard to its lease liabilities. Lease liabilitiesare monitored within the Association’s accounting function.

14 UNUTILISED ADMINISTRATIVE GRANT 2024 2023$’000 $’000
At 1 April 301,640 159,671Grant received or receivable during the year 694,826 612,918Grant utilised during the year (Note 22) (611,247) (470,949)At 31 March 385,219 301,640

Represented by:   Reinvestment Funding Programme 381,231 297,107   Other Programmes 3,988 4,533385,219 301,640

The Reinvestment Funding Programme includes the CDC Voucher Scheme, an assistance scheme tohelp Singapore citizens defray cost of living or help in daily expenses. As at 31 March 2024, theunutilised administrative grant balance was $350,900,000 (2023 : $253,600,000).
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15 DEVELOPMENT GRANTS RECEIVED IN ADVANCE 2024 2023$’000 $’000
At 1 April 46,993 39,194Grant received during the year 5,189 7,956Grant utilised during the year (Note 22) (842) (157)At 31 March 51,340 46,993

16 DEFERRED CAPITAL GRANTS 2024 2023$’000 $’000
At 1 April 149,645 167,363Transfer from / (to):   Operating grant (Note 22) 5,357 1,648Amortisation of deferred capital grant (18,275) (19,366)At 31 March 136,727 149,645

17 PROVISION FOR RESTORATION COSTS 2024 2023
$’000 $’000

At 1 April 2,606 1,911Provision made during the year 301 740Provision reversed during the year (345) (45)At 31 March 2,562 2,606

Provision for restoration costs:   Non-current 2,562 2,606

In accordance with the Association’s property lease contracts, the Association is legally obliged torestore the leased properties to their former state. The Association used an independent source as abasis for its estimation of the restoration costs.
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18 NET ASSETS OF DELEGATED SCHEMES FUND
The statement of receipts and payments and consolidated statement of financial position of DelegatedSchemes Fund for the financial years ended 31 March 2024 and 2023 are as follows:
(a) Statement of receipts and payments 2024 2023$’000 $’000Receipts

Grants for:   Social Assistance (“SA”) Schemes 1,197 1,146

Less: Payments
Payments for:   SA Schemes (1,169) (1,127)
Surplus for the year 28 19Accumulated surplus at the beginning of the year 3,898 3,879Accumulated surplus at the end of the year (Note 10) 3,926 3,898

(b) Consolidated statement of financial position 2024 2023$’000 $’000
Accumulated surplus 3,926 3,898

Represented by:
Current assets
Cash and cash equivalents (Note 10) 3,926 3,898Net assets of Delegated Schemes Fund 3,926 3,898
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19 OPERATING INCOME AND OTHER MISCELLANEOUS GAINS
General Funds Specific Funds Total2024 2023 2024 2023 2024 2023$’000 $’000 $’000 $’000 $’000 $’000Operating income:   Course fees 42,786 45,146 - - 42,786 45,146   Rental income 77,777 74,391 398 386 78,175 74,777   Donations 9,895 8,150 20,595 22,153 30,490 30,303   Income from activities   and projects 42,768 41,684 1,398 1,955 44,166 43,639173,226 169,371 22,391 24,494 195,617 193,865

Other miscellaneous   gains   Interest income from   fixed deposits 33,942 15,243 7,337 2,969 41,279 18,212   Interest income from   quoted debt securities 14,700 12,364 63 51 14,763 12,415   Dividend income from   quoted equity securities 1,783 1,430 8 8 1,791 1,438Interest income from   Special Singapore 4,665 - - - 4,665 -   Government Securities
Fair value changes on   financial assets at fair   value through profit or   loss:   Gain/(Loss) on foreignexchange 332 (2,926) 3 (21) 335 (2,947)   Fair value gain/(loss) on      hedging (4,754) 1,044 (10) 6 (4,764) 1,050   Fair value gain/(loss) on   investments 26,004 (28,668) 82 (57) 26,086 (28,725)21,582 (30,550) 75 (72) 21,657 (30,622)Others 12,491 20,742 350 11 12,841 20,75389,163 19,229 7,833 2,967 96,996 22,196
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20 ADMINISTRATIVE EXPENSES
General Funds Specific Funds Total2024 2023 2024 2023 2024 2023$’000 $’000 $’000 $’000 $’000 $’000Employee benefit expenses   (Note 21) 287,840 276,649 685 703 288,525 277,352Rental expense:   Land 17 - - - 17 -   Others 7,484 5,714 72 42 7,556 5,756Professional services 62,121 68,586 2,902 5,068 65,023 73,654Repairs and maintenance 70,485 63,101 135 475 70,620 63,576Supplies and materials 5,798 7,130 32 43 5,830 7,173Communications 7,664 8,012 11 11 7,675 8,023Utilities 15,983 17,605 106 357 16,089 17,962Other expenses 10,919 9,345 663 70 11,582 9,415468,311 456,142 4,606 6,769 472,917 462,911

21 EMPLOYEE BENEFIT EXPENSE
General Funds Specific Funds Total2024 2023 2024 2023 2024 2023$’000 $’000 $’000 $’000 $’000 $’000

Wages and salaries 245,000 236,649 572 592 245,572 237,241Contributions to Central   Provident Fund 37,885 36,412 109 108 37,994 36,520Pension contributions and   gratuities 1 4 - - 1 4Other staff benefits 4,954 3,584 4 3 4,958 3,587
287,840 276,649 685 703 288,525 277,352

The key management’s remuneration includes fees, salaries, bonus and other emoluments (includingbenefits-in-kind) computed based on the cost incurred by the Association, and where the Associationdid not incur any costs, the value of the benefits. The key management’s remuneration was as follows:
2024 2023$’000 $’000

Salaries and other short-term employee benefits 3,400 3,709Defined contribution plans 172 1433,572 3,852
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22 GRANTS FROM THE GOVERNMENT
The Association receives various types of grants from the Government to meet its operating anddevelopment expenditure. It also receives administrative grant from the Government to administerthe various programmes. During the financial year, the Association received $596,092,000(2023 : $750,540,000) from Ministry of Culture, Community and Youth.

2024 2023$’000 $’000
Operating grant received or receivable during the year 507,272 504,417Transfer to deferred capital grants (Note 16) (5,357) (1,648)Operating grant 501,915 502,769Land grant (Note 12) 595 595Administrative grant (Note 14) 611,247 470,949Development grant (Note 15) 842 157Other grant 63,355 58,4791,177,954 1,032,949

23 COMMITMENTS
Capital commitments
Capital expenditure contracted for at the reporting date but not recognised in the consolidated financialstatements, are as follows: 2024 2023$’000 $’000Amount contracted for the purchase of   property, plant and equipment 404,154 477,601
Operating lease commitments – where the Association is a lessee
As at 31 March 2024, the Association is committed to $16,420 for short-term leases (2023 : $7,900).
Operating lease commitments – where the Association is a lessor
At the end of the reporting period, commitments in respect of non-cancellable operating leases for therental of premises are as follows: 2024 2023$’000 $’000
Year 1 71,965 58,796Year 2 45,464 41,867Year 3 19,286 17,805Year 4 184 79Year 5 - 64136,899 118,611
Operating lease payments represent rentals receivable by the Association for rental of premises withan average lease term of 3 years.
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24 FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL RISK MANAGEMENT
(a) Categories of financial instruments

The following table sets out the financial instruments as at the end of the reporting period:
2024 2023$’000 $’000Financial assets

Financial assets at amortised cost:   Special Singapore Government Securities (Note 8) 300,000 -   Deposits and other receivables 69,580 71,307   Cash and cash equivalents (Note 10) 2,057,177 2,007,270Fair value through profit or loss (Note 8) 589,453 550,4023,016,210 2,628,979

Financial liabilities
Financial liabilities at amortised cost:   Accruals and other payables (Note 11) 418,651 352,369Lease liabilities (Note 13) 100,658 111,440

(b) Financial risk management policies and objectives
The Association is subject to market risk (including foreign exchange risk, interest rate risk andequity price risk), credit risk and liquidity risk.

Risk management framework
The Association has a system of controls in place to create an acceptable balance between thecost of risks occurring and the cost of managing the risks. The Management continually monitorsthe Association’s risk management process to ensure that an appropriate balance between riskand control is achieved. Risk management policies and systems are reviewed regularly to reflectchanges in market conditions and the Association’s activities.

Market risk
Market risk is the risk that changes in market prices, such as interest rates, foreign exchangerates and equity prices will affect the Association’s income or the value of its holdings of financialinstruments. The objective of market risk management is to manage and control market riskexposures within acceptable parameters, while optimising the return on risk.
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24 FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL RISK MANAGEMENT (cont’d)
(b) Financial risk management policies and objectives (cont’d)

Funds with fund managers
In connection with the funds placed with fund managers, the funds are exposed to a variety offinancial risk: credit risk, liquidity risk and market risk (including foreign exchange risk, fair valueinterest rate risk, cash flow interest rate risk and price risk).
The Association’s exposure to market risk relates primarily to its quoted equity and debtsecurities. The market values of these securities are affected by, amongst others, changesin market prices as a result of changes in the global economic conditions, macro-andmicro-economic factors affecting the country, and factors specific to the investee corporations.For externally managed securities, the fund managers monitor and respond to these changes asand when appropriate, and use discretion to diversify the Association’s portfolios across differentmarkets and industries whenever it is appropriate, in accordance with the investment guidelines.
(i) Foreign exchange risk management

The Association’s exposure to foreign currency risk mainly arises from its externallymanaged investments (Note 8) denominated in currencies other than its functionalcurrency. The currencies primarily giving rise to this risk are the United States Dollars (“USD”),Hong Kong Dollars (“HKD”) and Euro (“EUR”).
For the externally managed investments, the fund managers use foreign exchangederivative financial instruments when necessary to reduce exposure to fluctuation inforeign exchange rates. The Association’s exposure to foreign currency risk was as followsbased on notional amounts:

USD HKD EUR$’000 $’000 $’0002024
Cash and cash equivalents 12,001 947 320Quoted equity securities 62,186 6,207 19,437Quoted debt securities 137,367 - -Gross exposure 211,554 7,154 19,757Hedged by foreign exchange   instruments (108,231) - -Net exposure 103,323 7,154 19,757

2023
Cash and cash equivalents 2,989 1,254 6Quoted equity securities 55,831 13,539 6,300Quoted debt securities 115,577 - -Gross exposure 174,397 14,793 6,306Hedged by foreign exchange   instruments (100,242) (3,172) 13Net exposure 74,155 11,621 6,319
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24 FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL RISK MANAGEMENT (cont’d)
(b) Financial risk management policies and objectives (cont’d)

(i) Foreign exchange risk management (cont’d)
Foreign exchange risk sensitivity analysis
A strengthening of the SGD, as indicated below, against the USD, HKD and EUR atreporting date would have decreased surplus by the amounts shown below. This analysisis based on foreign currency exchange rate variances that the Association considered tobe reasonably possible at the end of the reporting period. The analysis assumes that allother variables, in particular interest rates, remain constant. The analysis performed usingthe same basis as 2023 is indicated below:

Surplus2024$’000
USD (10% strengthening) 10,332HKD (10% strengthening) 715EUR (10% strengthening) 1,97613,023

Surplus2023$’000
USD (10% strengthening) 7,416HKD (10% strengthening) 1,162EUR (10% strengthening) 6329,210

A weakening of the SGD against the above currencies at the reporting date would havehad the equal but opposite effect to the amounts shown above, on the basis that all othervariables remain constant.

(ii) Interest rate risk management
The Association’s exposure to movements in market interest rates relates primarily to itsdeposits with AGD, cash at bank and fixed deposits. The interest rates for deposits withAGD are based on deposit rates determined by the financial institutions with which thecash are deposited and are expected to move in tandem with market interest ratemovements.
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24 FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL RISK MANAGEMENT (cont’d)
(b) Financial risk management policies and objectives (cont’d)

(ii) Interest rate risk management (cont’d)
Interest rate sensitivity
The sensitivity analysis below has been determined based on the exposure to interest ratesfor non-derivative instruments at the reporting date and the stipulated change taking placeat the beginning of the year and held constant throughout the reporting period in the caseof instruments that have floating rates.
If interest rates had been 50 basis points higher or lower and all other variables were heldconstant, the Association’s surplus for the year would increase or decrease by $12,488,000(2023 : $12,115,000).

(iii) Equity price risk management
The Association is exposed to equity risk arising from equity investments designated asfair value through profit or loss (FVTPL) managed by fund managers. The Associationdiversifies its portfolio in accordance with its investment mandate to manage exposure tofluctuations in equity prices.
Further details of these equity investments can be found in Note 8 to the consolidatedfinancial statements.

Equity price sensitivity
The sensitivity analysis has been determined based on the exposure to equity price risk atthe end of the reporting period.
In respect of the FVTPL equity investments, if the underlying equity prices had been 10%higher or lower, the surplus of the Association will increase or decrease by $12,461,000(2023 : $10,822,000).

(iv) Credit risk
Credit risk refers to the risk that a counterparty will default on its contractual obligationsresulting in financial loss to the Association. In managing credit risk exposure, creditreview and approval processes as well as monitoring mechanisms are applied.
The Association’s major classes of financial assets include cash and cash equivalents,other receivables and financial assets held at fair value through profit or loss. Themaximum exposure to credit risk for each class of financial assets is represented by thecarrying amount of each financial asset on the consolidated statement of financial position.
Transactions involving quoted debt securities and derivative financial instruments areentered into only with counterparties that are of acceptable credit quality and theManagement does not expect any counterparty to fail to meet its obligation.
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24 FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL RISK MANAGEMENT (cont’d)
(b) Financial risk management policies and objectives (cont’d)

(v) Liquidity risk
Liquidity risk is the risk that the Association will not be able to meet its financial obligationsas and when they fall due. The Association has minimal exposure to liquidity risk as itsoperating activities are mainly funded by government grants.
All financial assets and financial liabilities as at the end of the reporting period arenon-interest bearing and repayable on demand or due within one year from the end of thereporting period except for investments at amortised cost as disclosed in Note 8.

(c) Fair value of financial assets and financial liabilities
The carrying amounts of financial assets and financial liabilities as reported on the consolidatedstatement of financial position are assumed to approximate their respective fair values becauseof their short period to maturity. The fair values of other classes of financial assets are disclosedin the respective notes.
The fair value of quoted equity securities is determined by reference to quoted bid pricesreflected as at the financial year end in statements provided by the fund managers and custodian.
The fair value of quoted debt securities and financial derivative instruments are determined withreference to statements as at the financial year end provided by the fund managers and custodian,using inputs such as bankers’ quotations, foreign exchange spot and forward rates.
The Association classifies fair value measurements using a fair value hierarchy as detailed inNote 2 which reflects the significance of the inputs used in making the measurements.

Level 1 Level 2 Total$’000 $’000 $’0002024
Financial assets at fair value   through profit or loss (Note 8) 124,613 464,840 589,453

2023
Financial assets at fair value   through profit or loss (Note 8) 108,222 442,180 550,402
There were no transfers between Level 1 and Level 2 of the fair value hierarchy during the year.

(d) Capital management policies and objectives
The Association manages its capital to ensure that it will be able to continue as a going concernwhile fulfilling its objective as a statutory board.
The capital structure of the Association consists of accumulated surplus and capital account.The overall strategy of the Association remains unchanged from the previous financial year.
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25 RELATED PARTY TRANSACTIONS
For the purpose of these consolidated financial statements, related parties refer to Ministries,Organ of States and other Statutory Boards. The transactions with Government-related entities otherthan Ministries, Organ of States, and other Statutory Boards are not disclosed unless there arecircumstances to indicate that these transactions are of interest to the readers of the consolidatedfinancial statements.
Other than as disclosed elsewhere in the consolidated financial statements, the following significanttransaction took place between the Association and its related parties during the financial year:

Nature and amount of individually significant transaction
The Association leases land from Singapore Land Authority. 2024 2023$’000 $’000Statutory board
Land rental 65,155 69,311




