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1. Consolidated Income Statements

Entrance and subscription fees
Income from Academy
Income from temples
Management fee

Services chargeable

Rental income

Government grant

Sundry income

Dividend income

Financial assets at "FVTPL"
Interest income

Net surplus/(deficit) from:
Financial assets at amortised cost
Fair value gain/(loss) on "FVTPL"
Total income

Less :

Depreciation
Other expenses

(Deficit)/Surplus before tax

Taxation

Accumulated funds brought forward

Accumulated funds carried forward

Jan-Dec 24 Jan-Dec 23
AL ANE ALt RAAE B H AN 4 KLE
Group Huay Kuan Group Huay Kuan
$ $ $ $
218,628 218,628 226,423 226,423
6,144,850 - 6,466,785 -
2,162,295 2,162,295 1,949,108 1,949,108
24,000 264,000 24,000 264,000
100,800 688,800 100,800 688,800
7,682,065 7,724,505 7,795,429 7,823,935
529,025 155,263 339,923 140,480
111,870 22,929 93,970 18,393
16,973,534 11,236,419 16,996,439 11,111,139
431,213 200,112 436,582 1,187,891
1,279,401 663 1,277,767 97,829
766,965 504,959 429,775 305,520
2,477,579 705,735 2,144,124 1,591,240
816,198 499,988 1,239,990 696,808
20,188,350 8,586,266 12,167,015 4,249,324
40,455,609 21,028,408 32,547,567 17,648,511
2,001,011 1,741,849 1,938,970 1,676,734
12,303,165 6,391,639 12,255,959 7,158,696
14,304,177 8,133,487 14,194,929 8,835,430
26,151,432 12,894,921 18,352,638 8,813,081
(1,112,299) (182,041) (1,122,419) (980,138)
25,039,133 12,712,880 17,230,219 7,832,943
296,849,906 126,008,797 279,619,687 118,175,854
321,889,039 138,721,677 296,849,906 126,008,797
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2. Consolidated Balance Sheets

Non-current assets

Property, plant and equipment

Investment properties

Investment in subsidiary

Financial assets at fair value thu
profit or loss

Other financial assets at
amortised cost

Current assets

Inventories

Other financial assets at
amortised cost

Other receivables

Cash and cash equivalents

Total assets
Current liabilities
Other payables
Total liabilities
Net assets

Funds

Accumulated funds
Special reserve fund

31/12/2024 31/12/2023
AEM R BN F) p % R R WA b -3
Group Huay Kuan Group Huay Kuan
$ $ $ $

18,538,429 17,976,556 17,785,292 16,969,748
22,109,637 22,109,637 22,782,764 22,782,764
- 7,000,000 - 7,000,000
292,563,169 120,264,234 268,254,688 110,119,666
11,724,375 8,724,375 27,483,125 21,479,125
344,935,610 176,074,802 336,305,869 178,351,303
24,119 - 27,239 -
2,752,750 2,752,750 27,031,981 16,658,581
726,160 469,461 659,960 334,656
50,122,008 32,886,913 8,699,225 4,261,931
53,625,037 36,109,124 36,418,405 21,255,168
398,560,647 212,183,926 372,724,274 199,606,471
6,671,608 3,462,249 5,874,368 3,597,674
6,671,608 3,462,249 5,874,368 3,597,674
6,671,608 3,462,249 5,874,368 3,597,674
391,889,039 208,721,677 366,849,906 196,008,797
321,889,039 138,721,677 296,849,906 126,008,797
70,000,000 70,000,000 70,000,000 70,000,000
391,889,039 208,721,677 366,849,906 196,008,797
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SINGAPORE HOKKIEN HUAY KUAN AND ITS SUBSIDIARIES

DIRECTORS’ STATEMENT

The directors are pleased to present their statement to the members together with the audited consolidated
financial statements of the Group and the balance sheet, statement of comprehensive income and statement
of changes in funds of the Company for the financial year ended 31 December 2024.

In the opinion of the directors:

(i) the consolidated financial statements of the Group and the balance sheet, statement of comprehensive
income and statement of changes in funds of the Company as set out on pages 39 to 75 are properly
drawn up so as to give a true and fair view of the financial position of the Group and the Company as
at 31 December 2024 and of the financial performance and changes in funds of the Group and the
Company and cash flows of the Group for the financial year then ended in accordance with the
provisions of the Companies Act 1967 (the “Act”) and Financial Reporting Standards in Singapore;
and

(i1) at the date of this statement, there are reasonable grounds to believe that the Company will be able to
pay its debts as and when they fall due.
Directors

The directors in office at the date of this statement are:

Tan Cheng Gay Tan Bock Huat

Chua Kee Seng Ng Zhihan (Appointed on 28 June 2024)
Loo Lip Giam Chan Hock Keng

Lee Sze Leong Ang Bock Cheng

Neo Kah Kiat Lee Swee Keng

Lee Cheng Chye Pok Cheng Chong

Lim Beng Beng Ong Chuon Yi

Tan Kang Uei Anthony Teo Cher Cheong

Ng Hsueh Ling Tan Kheng Boon Eugene

Lim Eng Koo Tan Thiam Soon

Goi Kok Ming Ng Puay Cheng

Tan Han Tong Teo Kek Yeng

Yap Kok Cheng (Appointed on 28 June 2024) Choo Tiong Hum

Teo Chin Meng Png Yiow Beng

Chua Eng Eng Chan Sen Meng

Ang Jian Kai See Yong Hai

Tan Ee Li Joyce Tan Keng Soon (Appointed on 28 June 2024)
Ang Boon Cheow Edward Soon Yong Quan Alvin  (Appointed on 28 June 2024)
Koh Chin Yee

Ng Tze Yong (Appointed on 28 June 2024)

Arrangement to enable directors to acquire shares or debentures
Neither at the end of nor at any time during the financial year was the Company a party to any arrangement

whose objects are, or one of whose objects is, to enable the directors of the Company to acquire benefits
by means of the acquisition of shares in or debentures of any other body corporate.
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Singapore Hokkien Huay Kuan and Its Subsidiaries

Directors’ interest in shares or debentures

The Company is limited by guarantee and has no shares or debentures.

According to the Register of Directors’ Shareholdings kept pursuant to Section 164 of the Act, none of the
directors of the subsidiaries holding office at the end of the financial year had an interest in shares and

debentures of the subsidiaries, Yunnan Realty Pte Ltd and Singapore Hokkien Huay Kuan Cultural
Academy Pte. Ltd..

Other matters

As the Company is limited by guarantee, matters relating to interest in shares, debentures or share options
of the Company are not applicable.

Independent auditor

The independent auditor, Baker Tilly TFW LLP, has expressed its willingness to accept re-appointment.

On behalf of the Board of Directors

G/)cf A~b

Loo Lip Giam Lim Beng Peng
Director Director

15 May 2025
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
SINGAPORE HOKKIEN HUAY KUAN

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Singapore Hokkien Huay Kuan
(the “Company™) and its subsidiaries (the “Group”) as set out on pages 39 to 75, which comprise the
balance sheets of the Group and the Company as at 31 December 2024, and the statements of
comprehensive income, statements of changes in funds of the Group and the Company and consolidated
statement of cash flows of the Group for the financial year then ended, and notes to the financial
statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements of the Group and the balance sheet,
statement of comprehensive income and statement of changes in funds of the Company are properly drawn
up in accordance with the provisions of the Companies Act 1967 (the “Act”) and Financial Reporting
Standards in Singapore (“FRSs”™) so as to give a true and fair view of the consolidated financial position of
the Group and the financial position of the Company as at 31 December 2024 and of the consolidated
financial performance, consolidated changes in funds and consolidated cash flows of the Group and the
financial performance and changes in funds of the Company for the financial year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit
of the Financial Statements section of our report. We are independent of the Group in accordance with the
Accounting and Corporate Regulatory Authority (“ACRA™) Code of Professional Conduct and Ethics for
Public Accountants and Accounting Entities (“ACRA Code”) together with the ethical requirements that
are relevant to our audit of the financial statements in Singapore, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ACRA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

Management is responsible for the other information. The other information comprises the information
included in the Annual Report 2024, but does not include the financial statements and our auditor’s report
thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Baker Tilly TFW LLP (trading as Baker Tilly) is a member of the global network of Baker Tilly International Ltd., the members of which are
separate and independent legal entities.

Baker Tilly TFW LLP (Registration No.T10LL1485G) is an accounting limited liability partnership registered in Singapore under the
Limited Liability Partnerships Act (Chapter 163A).
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
SINGAPORE HOKKIEN HUAY KUAN (cont’d)

Report on the Audit of the Financial Statements (cont’d)
Responsibilities of Management and Directors for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the provisions of the Act and FRSs, and for devising and maintaining a system of internal
accounting controls sufficient to provide a reasonable assurance that assets are safeguarded against loss
from unauthorised use or disposition; and transactions are properly authorised and that they are recorded
as necessary to permit the preparation of true and fair financial statements and to maintain accountability
of assets.

In preparing the financial statements, management is responsible for assessing the Group’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Group or to cease operations,
or has no realistic alternative but to do so.

The directors’ responsibilities include overseeing the Group’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
SINGAPORE HOKKIEN HUAY KUAN (cont’d)

Report on the Audit of the Financial Statements (cont’d)

Auditor’s Responsibilities for the Audit of the Financial Statements (cont’d)

Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concemn. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the Group as a basis for forming an opinion on the
group financial statements. We are responsible for the direction, supervision and review of the audit
work performed for purposes of group audit. We remain solely responsible for our audit opinion.

We communicate with the directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

Report on Other Legal and Regulatory Requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company and those
subsidiary corporations incorporated in Singapore of which we are the auditors have been properly kept in
accordance with the provisions of the Act.

Baker Tilly TFW LLP
Public Accountants and
Chartered Accountants
Singapore

15 May 2025
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SINGAPORE HOKKIEN HUAY KUAN AND ITS SUBSIDIARIES

STATEMENTS OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2024

Revenue

Finance income

Fair value gain on financial
assets at FVTPL

Other income

Less expenses

Depreciation of property, plant
and equipment

Interest expense on lease liabilities

Depreciation of investment
properties

Donations

Staff costs

Other expenses

Profit before tax
Tax expense

Profit and total comprehensive
income for the financial year

Note:

Note

wn

10

Group Company
2024 2023 2024 2023
$ $ $ $
8,525,773 8,642,316 2,380,923 2,175,531
3,293,777 3,384,114 1,205,722 2,288,048
20,188,299 12,167,015 8,586,266 4,249,324
8,447,760 8,354,122 8,855,497 8,935,608
40,455,609 32,547,567 21,028,408 17,648,511
1,259,286 1,210,961 1,000,123 948,725
28,901 39,037 - -
741,727 728,009 741,727 728,009
317,712 1,750,000 317,712 1,750,000
5,424,798 5,008,242 1,885,918 1,671,648
6,531,753 5,458,680 4,188,007 3,737,048
14,304,177 14,194,929 8,133,487 8,835,430
26,151,432 18,352,638 12,894,921 8,813,081
(1,112,299) (1,122,419) (182,041) (980,138)
25,039,133 17,230,219 12,712,880 7,832,943

(1) FVTPL: fair value through profit or loss

The accompanying notes form an integral part of these financial statements.
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SINGAPORE HOKKIEN HUAY KUAN AND ITS SUBSIDIARIES

BALANCE SHEETS
At 31 December 2024

Non-current assets

Property, plant and equipment
Investment properties
Investment in subsidiaries
Financial assets at amortised cost
Financial assets at FVTPL

Current assets

Inventories

Financial assets at amortised cost
Trade and other receivables

Cash and cash equivalents

Total assets

Non-current liabilities
Lease liabilities

Current liabilities
Other payables
Contract liabilities
Tax payables
Lease liabilities

Total liabilities
Net assets

Funds
Accumulated fund

Special reserve fund

Total funds

The accompanying notes form an integral part of these financial statements.

Note

11
13
14
15
16

15
17
18

12

19
20

12

21

Group Company
2024 2023 2024 2023
$ $ $ h

18,538,429 17,785,292 17,976,556 16,969,748
22,109,637 22,782,764 22,109,637 22,782,764
- - 7,000,000 7,000,000
11,724,375 27,483,125 8,724,375 21,479,125
292,563,169 268,254,688 120,264,234 110,119,666
344,935,610 336,305,869 176,074,802 178,351,303
24,119 27,239 - -
2,752,750 27,031,981 2,752,750 16,658,581
726,160 659,960 469,461 334,656
50,122,008 8,699,225 32,886,913 4,261,931
53,625,037 36,418,405 36,109,124 21,255,168
398,560,647 372,724,274 212,183,926 199,606,471
251,503 475,002 - -
4,227,629 3,280,796 3,096,200 2,543,172
822,325 863,702 190,049 154,502
1,146,652 1,042,012 176,000 900,000
223,499 212,856 - -
6,420,105 5,399,366 3,462,249 3,597,674
6,671,608 5,874,368 3,462,249 3,597,674
391,889,039 366,849,906 208,721,677 196,008,797
321,889,039 296,849,906 138,721,677 126,008,797
70,000,000 70,000,000 70,000,000 70,000,000
391,889,039 366,849,906 208,721,677 196,008,797
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SINGAPORE HOKKIEN HUAY KUAN AND ITS SUBSIDIARIES

STATEMENTS OF CHANGES IN FUNDS
For the financial year ended 31 December 2024

Group

Balance at 1 January 2023
Profit for the financial year
Balance at 31 December 2023
Profit for the financial year

Balance at 31 December 2024

Company

Balance at 1 January 2023
Profit for the financial year
Balance at 31 December 2023
Profit for the financial year

Balance at 31 December 2024

Accumulated  Special reserve Total
fund fund funds
$ $ $

279,619,687 70,000,000 349,619,687
17,230,219 - 17,230,219
296,849,906 70,000,000 366,849,906
25,039,133 - 25,039,133
321,889,039 70,000,000 391,889,039
118,175,854 70,000,000 188,175,854
7,832,943 - 7,832,943
126,008,797 70,000,000 196,008,797
12,712,880 - 12,712,880
138,721,677 70,000,000 208,721,677

The accompanying notes form an integral part of these financial statements.
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SINGAPORE HOKKIEN HUAY KUAN AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF CASH FLOWS
For the financial year ended 31 December 2024

Cash flows from operating activities
Profit before tax

Adjustments for:

Depreciation of investment properties
Depreciation of property, plant and equipment
Interest expense on lease liabilities

Dividend income

Fair value gain on financial assets at FVTPL
Interest income

Property, plant and equipment written off

Operating cash flows before movements in working capital

Changes in working capital
Inventories

Trade and other receivables
Other payables

Contract liabilities

Cash generated from operations
Tax paid
Net cash generated from operating activities

Cash flows from investing activities

Purchase of financial assets at FVTPL

Purchase of financial assets at amortised cost

Proceeds from disposal of financial assets at FVTPL
Proceeds from disposal of financial assets at amortised cost
Purchase of property, plant and equipment

Purchase of investment properties

Dividend received

Interest received

Net cash generated from/(used in) investing activities
Cash flows from financing activities

Repayments of lease liabilities (Note 12)

Interest paid on lease liabilities (Note 12)

Net cash used in financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of financial year

Cash and cash equivalents at the end of financial year
(Note 18)

Group
2024 2023
$ h
26,151,432 18,352,638
741,727 728,009
1,259,286 1,210,961
28,901 39,037
(431,213) (436,582)
(20,188,299) (12,167,015)
(2,862,564) (2,947,532)
5,077 149
4,704,347 4,779,665
3,120 (1,085)
(201,182) 311,299
946,833 (28,837)
(41,377) (50,607)
5,411,741 5,010,435
(1,007,659) (1,100,407)
4,404,082 3,910,028
(3,400,000) -
(3,274,327) (11,157,471)
959,639 -
43,400,581 6,161,190
(2,017,500) (527,167)
(68,600) (409,386)
157,547 145,613
1,503,118 1,478,149
37,260,458 (4,309,072)
(212,856) (202,722)
(28,901) (39,037)
(241,757) (241,759)
41,422,783 (640,803)
8,699,225 9,340,028
50,122,008 8,699,225

The accompanying notes form an integral part of these financial statements.
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SINGAPORE HOKKIEN HUAY KUAN AND ITS SUBSIDIARIES

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2024

These notes form an integral part of and should be read in conjunction with the accompanying financial
statements.

1

43

Corporate information

The Company (Co. Reg. No. 193700041W) is incorporated and domiciled in Singapore. Its registered
office is located at 5 Sennett Road, Singapore 466781.

The principal activities of the Company are to foster good relationship within the Hokkien community
and with other communities, to conduct and promote arts and cultural activities in Singapore and to
manage and maintain temples and the following schools:

Tao Nan School

Ai Tong School

Chongfu School

Nan Chiau Primary School
Kong Hwa School

Nan Chiau High School

The principal activities of its subsidiaries are disclosed in Note 14.

Material accounting policies
a) Basis of preparation

The financial statements, expressed in Singapore dollar (“$”), which is the Company’s functional
currency, have been prepared in accordance with the provisions of the Companies Act 1967 and
Financial Reporting Standards in Singapore (“FRSs”). The financial statements have been prepared
under the historical cost convention except as disclosed in the following accounting policies.

The preparation of financial statements in conformity with FRSs requires the use of estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent
assets and liabilities at the date of the financial statements and the reported amounts of revenues
and expenses during the financial year. Although these estimates are based on management’s best
knowledge of current events and actions, historical experiences and various other factors that are
believed to be reasonable under the circumstances, actual results may ultimately differ from those
estimates.

Use of estimates and judgements

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that period, or in the period of the revision and future periods if the revision affects
both current and future periods. The areas involving a higher degree of judgement in applying
accounting policies, or areas where assumptions and estimates have a significant risk of resulting
in material adjustment within the next financial year are disclosed in Note 3.

The carrying amounts of cash and cash equivalents, other current receivables and payables (other
than lease liabilities) approximate their respective fair values due to the relatively short-term
maturity of these financial instruments.



Singapore Hokkien Huay Kuan and Its Subsidiaries

2 Material accounting policies (cont’d)
a) Basis of preparation (cont’d)
New and revised standards that are adopted

In the current financial year, the Group has adopted all the new and revised FRSs and
Interpretations of FRSs (“INT FRSs”) that are relevant to its operations and effective for the
current financial year. Changes to the Group’s accounting policies have been made as required, in
accordance with the transitional provisions in the respective FRSs and INT FRSs.

The adoption of these new/revised FRSs and INT FRSs did not have any material effect on the
financial results or position of the Group and the Company.

New and revised standards not yet effective

New standards, amendments to standards and interpretations that have been issued at the end of
the reporting period but are not yet effective for the financial year ended 31 December 2024 have
not been applied in preparing these financial statements. None of these are expected to have a
significant effect on the financial statements of the Group and the Company, except as disclosed
below:

FRS 118 Presentation and Disclosure in Financial Statements

FRS 118 will replace FRS 1 Presentation of Financial Statements for annual reporting period
beginning on or after 1 January 2027, with earlier application permitted. It requires retrospective
application with specific transition provisions.

The new standard introduces the following key requirements:

» Entities are required to classify all income and expenses into five categories in the statement
of profit or loss, namely operating, investing, financing, discontinued operations and income
tax categories. Entities are also required to present subtotals and totals for “operating profit”,
“profit or loss before financing and income taxes”, and “profit or loss” in the statement of
profit or loss.

* Management-defined performance measures (“MPMs”) are disclosed in a single note within
the financial statements. This note includes details on how the measure is calculated, the
relevance of the information provided to users, and a reconciliation to the most comparable
subtotal specified by the FRSs.

*  Enhanced guidance on aggregating and disaggregating information in financial statements.

In addition, all entities are required to use the operating profit subtotal as the starting point for the
statement of cash flows when presenting operating cash flows under the indirect method.

The Group is in the process of assessing the impact of the new standard on the primary financial
statements and notes to the financial statements.

Basis of consolidation

Subsidiaries are entities controlled by the Group. The Group controls an entity when the Group is
exposed to, or has rights to, variable returns from its involvement with the entity and has the ability
to affect those returns through its power over the entity.

In the Company’s balance sheet, investments in subsidiaries are accounted for at cost less

accumulated impairment losses (if any). On disposal of the investment, the difference between
disposal proceeds and the carrying amounts of the investments are recognised in profit or loss.
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2 Material accounting policies (cont’d)

45

a)

b)

)

d)

Basis of preparation (cont’d)
Basis of consolidation (cont’d)

The consolidated financial statements comprise the financial statements of the Company and its
subsidiaries as at the balance sheet date. Subsidiaries are consolidated from the date of acquisition,
being the date on which the Group obtains control, and continue to be consolidated until the date
that such control ceases. The financial statements of the subsidiaries are prepared for the same
reporting date as the parent. Consistent accounting policies are applied for similar transactions and
events in similar circumstances.

Property, plant and equipment

Property, plant and equipment are mltlally recogmsed at cost and subsequently carried at cost less
accumulated depreciation and any impairment in value. Freehold land and construction in progress
are not depreciated.

Depreciation is charged so as to allocate the depreciable amount of property, plant and equipment
over their estimated useful lives, using the straight-line method as follows:

Years
Leasehold land and buildings 30-50
Leasehold premise 6
Building extension 50
Office furniture, fittings and equipment 5-10
Computers 3
Renovations 5

Investment properties

Investment properties include properties that are held to eam rental income and/or for capital
appreciation.

Investment properties are initially recognised at cost and subsequently carried at cost less
accumulated depreciation and any impairment in value. Depreciation is calculated using a straight-
line method so as to allocate the depreciable amounts over the estimated useful life of 50 years.
The residual values, useful lives and depreciation method of investment properties are reviewed,
and adjusted as appropriate, at each balance sheet date. The effects of any revision are included in
profit or loss when the changes arise.

Impairment of non-financial assets

At each reporting date, the Group assesses the carrying amounts of its non-financial assets to
determine whether there is any indication that those assets have suffered an impairment loss. If any
such indication exists, the recoverable amount of the asset is estimated in order to determine the
extent of the impairment loss (if any). Where it is not possible to estimate the recoverable amount
of an individual asset, the group estimates the recoverable amount of the cash-generating unit to
which the asset belongs.

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its
carrying amount, the carrying amount of the asset (cash-generating unit) is reduced to its
recoverable amount. An impairment loss is recognised immediately in profit or loss, unless the
relevant asset is carried at a revalued amount, in which case the impairment loss is recognised in
other comprehensive income up to the amount of any previous revaluation.



Singapore Hokkien Huay Kuan and Its Subsidiaries

2 Material accounting policies (cont’d)

d) Impairment of non-financial assets (cont’d)

Where an impairment loss subsequently reverses, the carrying amount of the asset (cash-generating
unit) is increased to the revised estimate of its recoverable amount, but so that the increased
carrying amount does not exceed the carrying amount that would have been determined had no
impairment loss been recognised for the asset (cash-generating unit) in prior years. A previously
recognised impairment loss for an asset other than goodwill is only reversed if there has been a
change in the estimates used to determine the asset’s recoverable amount since the last impairment
loss was recognised. A reversal of an impairment loss is recognised immediately in profit or loss,
unless the relevant asset is carried at a revalued amount, in which case the reversal of the
impairment loss is treated as a revaluation increase.

Financial assets

Recognition and derecognition

Regular way purchases and sales of financial assets are recognised on trade date - the date on which
the Group commits to purchase or sell the asset. Financial assets are derecognised when the rights
to receive cash flows from the financial assets have expired or have been transferred and the Group
has transferred substantially all risks and rewards of ownership.

Financial assets are initially measured at fair value. Transaction costs that are directly attributable
to the acquisition of financial assets (other than financial assets at FVTPL) are added to the fair
value of the financial assets on initial recognition. Transaction costs directly attributable to
acquisition of financial assets at FVTPL are recognised immediately in profit or loss. Trade
receivables without a significant financing component is initially measured at transaction prices.
Classification and measurement

All financial assets are subsequently measured in their entirety at either amortised cost or fair
value, depending on the classification of the financial assets.

The Group classifies its financial assets in the following measurement categories:

*  Amortised cost; and
» FVTPL.

The classification is based on the entity’s business model for managing the financial asset and the
contractual cash flow characteristics of the financial assets.

Subsequent measurement

Debts instruments

Debt instruments include cash and cash equivalents, trade and other receivables (excluding
prepayments) and investment in debt securities. There are three subsequent measurement
categories, depending on the Group’s business model for managing the asset and cash flow
characteristics of the asset:

Amortised cost

The Group measures financial assets at amortised cost if both of the following conditions are met:

* The financial asset is held within a business model with the objective to hold financial assets
in order to collect contractual cash flows; and

* The contractual terms of the financial asset give rise on specific dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.
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2 Material accounting policies (cont’d)
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e) Financial assets (cont’d)

Subsequent measurement (cont’d)

Financial assets at amortised cost are subsequently measured using the effective interest rate
(“ETR”) method and are subject to impairment. Gains and losses are recognised in profit or loss
when the asset is derecognised, modified or impaired. Interest income from these financial assets
is included in interest income using the EIR method.

FVTPL
Debts instruments that are held for trading as well as those that do not meet the criteria for
classification as amortised cost are classified as FVTPL. Movements in fair values and interest

income are recognised in profit or loss in the period in which it arises and presented in “other
income” or “other expense”.

Equity instruments

The Group subsequently measures all its equity investments at their fair values. Equity investments
are classified as FVTPL with movements in their fair values recognised in profit or loss in the
period in which the changes arise and presented in “other income” or “other expense”.

Investments under fund management

Investments under fund management are classified and measured as financial asset at FVTPL. The
Group and Company classify a portfolio of financial assets that is managed and whose performance
is evaluated on a fair value basis as financial assets at FVTPL. Such portfolio of financial assets is
neither held to collect contractual cash flows nor held both to collect contractual cash flows and to
sell financial assets. The collection of contractual cash flows is only incidental to achieving the
investment model’s objective. The Group’s primary focus on a portfolio of financial assets is on
the fair value information and uses that information to assess the assets’ performance and to make
decisions. Movements in fair values, interest income and dividend income are recognised in profit
or loss in the period in which it arises.

Impairment

The Group recognises an allowance for expected credit losses (“ECLs”) for financial assets carried
at amortised cost. ECLs are based on the difference between the contractual cash flows due in
accordance with the contract and all the cash flows that the Group expects to receive, discounted
at an approximation of the original effective interest rate.

The impairment methodology applied depends on whether there has been a significant increase in
credit risk. For credit exposures for which there has not been a significant increase in credit risk
since initial recognition, ECLs are provided for credit losses that result from default events that are
possible within the next 12-months (a “12-month ECL”). For those credit exposures for which
there has been a significant increase in credit risk since initial recognition, a loss allowance is
required for credit losses expected over the remaining life of the exposure, irrespective of the
timing of the default (a “lifetime ECL”).

For receivables that do not have a significant financing component, the Group applies a simplified
approach to recognise a loss allowance based on lifetime ECLs at each reporting date.

The Group recognises an impairment gain or loss in profit or loss for all financial assets with a
corresponding adjustment to their carrying amount through a loss allowance account.
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2 Material accounting policies (cont’d)

e)

g)

h)

Financial assets (cont’d)

Offset

Financial assets and liabilities are offset and the net amount presented on the balance sheet when,
and only when the Group has a legal right to offset the amounts and intends either to settle on net
basis or to realise the asset and settle the liability simultaneously.

Funds

Funds balances restricted by outside sources are so indicated and are distinguished from
unrestricted funds allocated to specific purposes, if any, by action of the management. Externally
restricted funds may only be utilised in accordance with the purposes established by the sources of
such funds or through the terms of an appeal and are in contrast with unrestricted funds over which
management retains full control to use in achieving any of its institutional purposes. An expense
resulting from the operating activities of a fund that is directly attributable to the fund is charged
to that fund. Common expenses, if any, are allocated on a reasonable basis to the funds based on a
method most suitable to that common expense.

Revenue recognition

Entrance fee and subscription fees and registration and tuition fees are recognised as a performance
obligation satisfied over time. Revenue from course fees are recognised over the duration of the
programmes and in the period in which the service is provided, having regard to the stage of
completion of the service. Unearned income relating to the service to be rendered in future periods
are included in contract liabilities.

Income from temples are recognised as and when they are received. Income from sales of temple
related items i.e. incense sticks and papers, is recognised at the point in time when the goods are
delivered to the customers.

Interest income is recognised on a time proportion basis using the effective interest method.
Dividend income is recognised when the right to receive payment is established.

Rental income is recognised on a straight-line basis over the lease term.

Leases

Where the Group entity is the lessee

The Group assess at contract inception whether a contract is, or contains, a lease.

The Group applies a single recognition and measurement approach for all contracts that are, or
contain, a lease, except for short-term leases (i.e. for leases that have a lease term of 12 months or
less from the commencement date and do not contain a purchase option) and leases of

low-value assets For these exempted leases, the Group recognises the lease payments as an
operating expense on a straight-line basis over the term of the lease.

Lease liabilities

The lease liability is initially measured at the present value of the lease payments that are not paid
at the commencement date, discounted by using the rate implicit in the lease. If this rate cannot be
readily determined, the Group uses its incremental borrowing rate.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest
on the lease liability using the effective interest method, and reducing the carrying amount to reflect

the lease payments made.
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h) Leases (cont’d)

Where the Group entity is the lessee (cont’d)
Lease liabilities (cont’d)

The Group remeasures the lease liability (and makes a corresponding adjustment to the related
right-of-use asset) whenever 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.

Right-of-use assets

The Group recognises right-of-use asset at the commencement date of the lease (i.e. the date the
underlying asset is available for use). The right-of-use asset comprises the initial measurement of
the corresponding lease liability, lease payments made at or before the commencement date, initial
direct cost, less any lease incentive received.

Right-of-use assets are subsequently measured at cost, less any accumulated depreciation and
impairment losses, and adjusted for any remeasurement of lease liabilities. Right-of-use assets are
depreciated on a straight-line basis over the shorter period of the lease term and useful life of the
underlying asset. If ownership of the leased asset transfers to the group 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 depreciation starts at the commencement date of the lease.

The Company applies FRS 36 Impairment of Assets to determine whether a right-of-use asset is
impaired and accounts for any identified impairment loss as described in Note 2(d).

When a Group entity is the lessor

Leases for which the Group is a lessor are classified as finance or operating leases. Whenever the
terms of the lease transfer substantially all the risks and rewards of ownership to the lessee, the
contract is classified as a finance lease. All other leases are classified as operating leases.

Rental income from operating leases is recognised on a straight-line basis over the term of the
relevant lease. Initial direct cost incurred in negotiating and arranging an operating lease are added
to the carrying amount of the leased asset and recognised on a straight-line basis over the lease
term.

Income taxes

Income tax on the profit or loss for the financial year comprises current and deferred tax. Current and
deferred tax are recognised in profit or loss except to the extent that they relate to items recognised
outside profit or loss, either in other comprehensive income or directly in equity in which the tax is
also recognised outside profit or loss (either in other comprehensive income or directly in equity
respectively).

Current tax is the expected tax payable or recoverable on the taxable income for the current year,
using tax rates enacted or substantively enacted at the balance sheet date, and any adjustment to tax
payable or recoverable in respect of previous years. Management periodically evaluates positions
taken in tax returns with respect to situations in which applicable tax regulation is subject to
interpretation. It establishes provisions, where appropriate, on the basis of amounts expected to be
paid to the tax authorities.
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2 Material accounting policies (cont’d)
i) Income taxes (cont’d)

Deferred tax is provided using the liability method, on all temporary differences at the balance sheet
date arising between the tax bases of assets and liabilities and their carrying amounts in the financial
statements except where the deferred tax arises from the initial recognition of goodwill or an asset
or liability in a transaction that is not a business combination, and at the time of the transaction,
affects neither the accounting nor taxable profit or loss.

Deferred tax liability is provided on all taxable temporary differences arising on investments in
subsidiaries, associated companies and joint ventures, except where the timing of the reversal of
the temporary difference can be controlled by the Group and it is probable that the temporary
difference will not reverse in the foreseeable future.

Deferred tax assets are recognised to the extent that it is probable that future taxable profit will be
available against which the deductible temporary differences can be utilised.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the
year when the asset is realised or the liability is settled, based on currently enacted or substantively
enacted tax rates at the balance sheet date.

Deferred income tax is measured based on the tax consequence that will follow the manner in
which the Group expects, at the balance sheet date, to recover or settle the carrying amounts of its
assets and liabilities except for investment properties. Investment property measured at fair value
is presumed to be recovered through sale.

3 Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty at the
balance sheet date, that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year, are discussed below.

Income taxes

Significant judgement is involved in determining the provision for income taxes. There are certain
transactions and computations for which the ultimate tax determination is uncertain during the ordinary
course of business. The Group recognises liabilities for expected tax issues based on estimates of
whether additional taxes will be due. Where the final tax outcome of these matters is concluded and is
different from the amounts that were initially recognised, such difference will impact the income tax
and deferred tax provisions in the period in which such determination is made.

The Group recognises deferred income tax assets on deductible temporary difference to the extent there
are sufficient estimated future taxable profits and/or taxable temporary differences against which the
deductible temporary differences can be utilised and that the Group is able to satisfy the continuing
ownership test. Significant management judgement is required to determine the amount of deferred tax
assets that can be recognised, based upon the likely timing and level of future taxable profits.

The carrying amounts of the Group’s and the Company’s tax payables as at 31 December 2024 are
disclosed in the balance sheets.
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3 Key sources of estimation uncertainty (cont’d)
Property, plant and equipment and investment properties

The Group reviews the residual values and useful lives of property, plant and equipment and
investment properties at each balance sheet date in accordance with the accounting policy in
Notes 2(b) and 2(c) respectively. The estimation of the residual values and useful lives involves
assumptions concerning the future and estimations of the assets common life expectancies and
expected level of usage. Any changes in the expected useful lives of these assets would affect the net
carrying amounts of property, plant and equipment and investment properties, and the depreciation
charge for the financial year.

The net carrying amounts of the Group’s and the Company’s property, plant and equipment and
investment properties as at 31 December 2024 are disclosed in Notes 11 and 13 respectively.

Financial assets at FVTPL

The Group’s and the Company’s investments under fund management include global funds and
discretionary investment portfolios, managed by external fund managers in accordance with the
Group’s investment guidelines. These investments are valued and recognised based on reports provided
by third-party custodians. For valuations based on quoted market prices, estimation uncertainty is
minimal. However, for investments where observable inputs are not available and valuation techniques
are applied by the custodians or underlying fund managers, estimation uncertainty may arise due to the
use of unobservable inputs and assumptions.

The Group reviews the reports provided by the custodians and fund managers for reasonableness,

consistency, and the appropriateness of the valuation methodologies adopted. Valuation outcomes
could vary if alternative assumptions or methodologies were applied.

4 Revenue

Group Company
2024 2023 2024 2023
$ $ $ $
Entrance and subscription fees 218,628 226,423 218,628 226,423
Income from temples 2,162,295 1,949,108 2,162,295 1,949,108
Registration and tuition fees 6,144,850 6,466,785 - -

8,525,773 8,642,316 2,380,923 2,175,531

Timing of revenue recognition
At a point in time 2,080,872 1,717,268 2,080,872 1,717,268
Over time 6,444,901 6,925,048 300,051 458,263

8,525,773 8,642,316 2,380,923 2,175,531
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5 Finance income

Dividend income

Interest income from:

- Financial assets at FVTPL

- Fixed deposits

- Financial assets at amortised cost

6 Other income

Govemment grants
Management fee income
Rental income

Service fee income
Sundry income

7 Donations

Donations paid to:
Singapore Chinese Dance Theatre
Others

8 Staff costs

Salaries and related costs
Central Provident Fund contribution

Group Company
2024 2023 2024 2023
$ $ $ $
431,213 436,582 200,112 1,187,891
1,279,401 1,277,767 663 97,829
766,965 429,775 504,959 305,520
816,198 1,239,990 499,988 696,808
3,293,777 3,384,114 1,205,722 2,288,048
Group Company
2024 2023 2024 2023
$ $ $ 3
529,025 339,923 155,263 140,480
24,000 24,000 264,000 264,000
7,682,065 7,795,429 7,724,505 7,823,935
100,800 100,800 688,800 688,800
111,870 93,970 22,929 18,393
8,447,760 8,354,122 8,855,497 8,935,608
Group Company
2024 2023 2024 2023
$ $ $ $
200,000 150,000 200,000 150,000
117,712 1,600,000 117,712 1,600,000
317,712 1,750,000 317,712 1,750,000
Group Company
2024 2023 2024 2023
$ $ $ $
4,839,113 4,455,058 1,667,488 1,470,663
585,685 553,184 218,430 200,985
5,424,798 5,008,242 1,885,918 1,671,648
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8 Staff costs (cont’d)

Compensation of key management personnel of the Group and the Company included in staff costs are

as follows:

Group Company
2024 2023 2024 2023
$ $ $ $
Salaries and related costs 208,888 208,888 - -
Central Provident Fund contribution 7,554 7,668 - -
216,442 216,556 - -
9 Other expenses
Group Company
2024 2023 2024 2023
$ $ $ $
Other expenses include:
Anniversary celebration 227,172 - - -
Building maintenance and repairs 1,067,895 1,071,467 1,006,963 1,018,147
Inventories recognised as expenses
in profit or loss 4,111 - - -
Lecturers’ fee 545,254 563,708 - -
Management fees paid/payable to
fund managers 433,360 - = =
Performance expenses 96,619 66,373 - -
Property, plant and equipment
written off 5,077 149 464 49
Property tax 862,072 814,392 862,072 814,392
Rental of office equipment 17,281 23,601 7,776 8,351
Social functions for teachers and
students 466,781 427,587 550,689 511,495
Direct operating expenses arising
from investment properties
(Note 13) 1,082,411 999,392 1,082,411 999,392
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Management fees paid/payable to fund managers relate to accrual for performance fees. Such fees are
contingent upon the achievement of certain investment return thresholds, which are to be agreed

between the parties.
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10 Tax expense

Group Company
2024 2023 2024 2023
$ $ $ $
Current income tax:
- Income tax 1,146,652 1,042,000 176,000 900,000
- (Over)/under provision in prior
years (34,353) 80,419 6,041 80,138
1,112,299 1,122,419 182,041 980,138

The income tax expense on the results of the financial year varies from the amount of income tax
determined by applying the Singapore statutory rate of income tax to profit before tax due to the

following factors:

Group Company
2024 2023 2024 2023
$ h $ $

Profit before tax 26,151,432 18,352,638 12,894,921 8,813,081
Tax calculated at a tax rate of 17% 4,445,743 3,119,948 2,192,137 1,498,224
Statutory stepped income

exemption (52,275) (76,131) (17,425) (17,425)
Income not subject to tax (1,532,971) (796,604)  (1,493,684) (924,327)
Expenses not deductible for tax

purposes 334,645 604,865 319,794 557,741
Deduction on approved donations (770,793) (100,450) (770,793) (100,450)
(Over)/under provision in prior

years (34,353) 80,419 6,041 80,138
Change in unrecognised temporary

differences 26,987 (18,142) (6,747) (23,711)
Utilisation of previously

unrecognised tax losses (1,132,905) (1,337,674) - -
Benefits under concessionary tax

rate of 10% (92,784) (299,480) (7,617) (34,367)
Tax rebate (80,000) - (40,000) -
Others 1,005 (54,332) 335 (55,685)

1,112,299 1,122,419 182,041 980,138

As at 31 December 2024, the Group has unrecognised tax losses amounting to $Nil (2023: $6,664,148)
that are available to carry forward to offset against future taxable income, subject to the agreement of
the tax authority and compliance with the relevant provisions of the Singapore Income Tax Act. No
deferred tax asset has been recognised in the financial statements as it is not probable that future taxable
income will be sufficient to allow the related tax benefits to be realised in the foreseeable future,

The Group and the Company are subject to a concessionary tax rate of 10% under Section 43H of the

Singapore Income Tax Act, Chapter 134, on qualifying income derived from designated investments.
The effect of this concession has been included in the tax reconciliation above.
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Group
2024

Cost

At 1.1.2024
Additions
Write-offs

At31.12.2024
Accumulated depreciation
At 1.1.2024

Depreciation charge
Write-offs

At31.12.2024

Net carrying amount
At31.12.2024

Singapore Hokkien Huay Kuan and Its Subsidiaries

11 Property, plant and equipment

Office
Leasehold furniture,
Freehold land and Leasehold Building fittings and
land buildings premise extension equipment Computers  Renovations Total
$ $ $ $ $ $ $ $

612,709 25,485,983 1,165,054 44,860 1,739,320 530,445 1,982,120 31,560,491
- 1,740,222 - - 161,954 15,984 99,340 2,017,500
s - = - (4,000) (1,687) (10,850) (16,537)

612,709 27,226,205 1,165,054 44,860 1,897,274 544,742 2,070,610 33,561,454
- 9,579,518 521,665 21,533 1,425,457 458,296 1,768,730 13,775,199
- 795,377 208,667 897 112,140 73,951 68,254 1,259,286
= us - + (3,536) (1,685) (6,239) (11,460)
- 10,374,895 730,332 22,430 1,534,061 530,562 1,830,745 15,023,025

612,709 16,851,310 434,722 22,430 363,213 14,180 239,865 18,538,429
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Singapore Hokkien Huay Kuan and Its Subsidiaries

11 Property, plant and equipment (cont’d)

Office
Leasehold furniture, Construction
Freehold land and Leasehold Building fittings and in
land buildings premise extension  equipment Computers Renovations progress Total
$ $ $ $ $ $ $ $ $

Group
2023
Cost
At 1.1.2023 612,709 25,369,774 1,165,054 44,860 1,578,922 510,852 1,844,730 4,093,254 35,220,155
Additions - 116,209 - - 249,476 24,092 137,390 - 527,167
Write-offs - - - - (89,078) (4,499) - - (93,577
Reclassified to investment

properties (Note 13) = = - = - - - (4,093,254) (4,093,254)
At31.12.2023 612,709 25,485,983 1,165,054 44,860 1,739,320 530,445 1,982,120 - 31,560,491
Accumulated depreciation
At 1.1.2023 - 8,784,141 312,999 20,636 1,404,721 388,067 1,747,102 - 12,657,666
Depreciation charge - 795,377 208,666 897 109,667 74,726 21,628 - 1,210,961
Write-offs - - - - (88,931) (4,497) - - (93,428)
At 31.12.2023 - 9,579,518 521,665 21,533 1,425,457 458,296 1,768,730 - 13,775,199
Net carrying amount
At31.12.2023 612,709 15,906,465 643,389 23,327 313,863 72,149 213,390 — 17,785,292




(9]
3

Company
2024

Cost

At 1.1.2024
Additions
Write-offs

At 31.12.2024
Accumulated depreciation
At 1.1.2024

Depreciation charge
Write-offs

At31.12.2024

Net carrying amount
At31.12.2024

Singapore Hokkien Huay Kuan and Its Subsidiaries

11 Property, plant and equipment (cont’d)

Office
Leasehold furniture,
Freehold land and Building fittings and
land buildings extension equipment Computers Renovations Total
$ $ $ $ $ $ $
612,709 25,485,983 44,860 1,078,401 404,777 1,824,530 29,451,260
= 1,740,222 - 161,954 11,679 93,540 2,007,395
= - - (4,000) = ~ (4,000)
612,709 27,226,205 44,860 1,236,355 416,456 1,918,070 31,454,655
- 9,579,518 21,533 861,989 338,382 1,680,090 12,481,512
- 795,377 897 93,063 62,250 48,536 1,000,123
- — - (3,536) - = (3,536)
- 10,374,895 22,430 951,516 400,632 1,728,626 13,478,099
612,709 16,851,310 22,430 284,839 15,824 189,444 17,976,556
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Company
2023

Cost

At 1.1.2023

Additions

Write-offs

Reclassified to investment
properties (Note 13)

At31.12.2023

Accumulated depreciation
At 1.1.2023

Depreciation charge
Write-offs

At31.12.2023

Net carrying amount
At31.12.2023

Singapore Hokkien Huay Kuan and Its Subsidiaries

11 Property, plant and equipment (cont’d)

Office
Leasehold furniture, Construction
Freehold land and Building fittings and in
land buildings extension equipment Computers Renovations progress Total
$ $ $ $ $ $ $ $
612,709 25,369,774 44,860 943,373 385,184 1,687,140 4,093,254 33,136,294
- 116,209 - 222,615 24,092 137,390 - 500,306
= - - (87,587) (4,499) - - (92,086)
- - - — - — (4,093,254)  (4,093,254)
612,709 25,485,983 44,860 1,078,401 404,777 1,824,530 - 29,451,260
- 8,784,141 20,636 861,784 280,523 1,677,740 - 11,624,824
- 795,377 897 87,745 62,356 2,350 - 948,725
- - - (87,540) (4,497) - - (92,037)
- 9,579,518 21,533 861,989 338,382 1,680,090 - 12,481,512
612,709 15,906,465 23,327 216,412 66,395 144,440 - 16,969,748

The Group’s and the Company’s building extension relates to a covered linkway at Kong Hwa School. Land and buildings relate mainly to school and temple
premises held for the Group’s operational purposes.

As at 31 December 2024, the Group’s and the Company’s leasehold land and buildings amounting to $14,620,690 (2023: $13,471,186) and the Group’s leasehold

premise amounting to $434,722 (2023: $643,389) are classified as right-of-use assets (Note 12).
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12 Right-of-use assets and lease liabilities

59

The Group as a lessee

Nature of the Group’s leasing activities

The Group’s leasing activities comprise the following:

i) The Group leases classrooms at 397 Lorong 2 Toa Payoh from non-related parties. The lease has
a tenure of 6 years; and

ii) The Group has leasehold land and buildings with lease tenure ranging from approximately 18 to
55 years as at 1 January 2024. The land leases are from 30 to 100 years starting from 28 August
1962.

The maturity analysis of the lease liabilities is disclosed in Note 24(b).

Amounts recognised in balance sheet

Group
2024 2023
$ $
Carrying amount of right-of-use assets included in
property. plant and equipment

Leasehold premise (Note 11) 434,722 643,389
Leasehold land and buildings (Note 11) 14,620,690 13,471,186
Carrying amount of lease liabilities
Current 223,499 212,856
Non-current 251,503 475,002

475,002 687,858
Amounts recognised in profit or loss

2024 2023

$ $

Depreciation charge for the financial year on right-of-use assets
Leasehold premise 208,667 208,666
Leasehold land and buildings 706,927 706,930
Interest expense on lease liabilities 28,901 39,037
Leases expense not included in the measurement of lease liabilities
Lease expense - low value assets 9,505 15,250

Total Group’s cash flow for leases amounted to $251,262 (2023: $257,009).
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13

Right-of-use assets and lease liabilities (cont’d)

The Group as a lessee (cont’d)

Reconciliation of movements of lease liabilities to cash flow arising from financing activities

At beginning of financial year
Changes from financing cash flows:
- Repayments

- Interest paid

Non-cash changes:
- Interest expense

At end of financial year

Amounts recognised in balance sheet

Carmrying amount of right-of-use assets included in
property. plant and equipment
Leasehold land and buildings

Amounts recognised in profit or loss

Depreciation charge for the financial year on right-of-use assets
Leasehold land and buildings

Investment properties

Cost

At 1 January

Reclassified from property, plant and equipment (Note 11)
Addition

At 31 December
Accumulated depreciation
At 1 January

Depreciation charge

At 31 December

Net carrying amount
At 31 December

Fair value
At 31 December

Group
2024 2023
$ $
687,858 890,580
(212,856) (202,722)
(28,901) (39,037)
28,901 39,037
475,002 687,858
Company
2024 2023
$ $
14,620,690 13,471,186
2024 2023
$ $
706,927 706,930
Group and Company
2024 2023
$ $
36,439,164 31,936,524
- 4,093,254
68,600 409,386
36,507,764 36,439,164
13,656,400 12,928,391
741,727 728,009
14,398,127 13,656,400
22,109,637 22,782,764
277,860,000 277,860,000
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Investment properties (cont’d)
The following amounts are recognised in profit or loss:
Group and Company
2024 2023
$ $
Rental income 7,554,099 7,630,565
Direct operating expenses arising from investment
properties that generated rental income 1,082,411 999,392

The investment properties held by the Group and the Company at the balance sheet date are as follows:

Group and Company
2024 2023
Properties Tenure $ $
Property 1 999-year lease commencing from
11 June 1827 178,974 189,269
Property 2 999-year lease commencing from
7 November 1882 20,737,275 21,411,612
Property 3 999-year lease commencing from
26 May 1828 1,193,388 1,181,883
22,109,637 22,782,764

Property 1 comprises a refurbished 3-storey intermediate pre-war shophouse located at 128 Telok Ayer
Street, Singapore 068597.

Property 2 comprises a 8-storey commercial building located at 137 Telok Ayer Street,
Singapore 068602.

Property 3 comprises 2-storey national monument building with a 3-storey pagoda currently used as
musical box museum located at 168 Telok Ayer Street, Singapore 068619.

Basis of determination of fair values of investment properties for disclosure purpose

During the financial year ended 31 December 2024, the Company engaged external and independent
valuation companies, having appropriate recognised professional qualifications and recent experience
in the location and category of property being valued, to value the investment properties based on the
properties’ highest-and-best-use. The fair values of the investment properties are calculated based on
comparison method and income capitalisation method. The fair value measurement is categorised in
the Level 3 of the fair value hierarchy.

Investment in subsidiaries
Company
2024 2023
$ $
Unquoted equity shares, at cost 7,000,000 7,000,000
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Investment in subsidiaries (cont’d)

The details of the subsidiaries are as follows:

Name of subsidiary Principal activities Ownership interest
(Country of incorporation/ 2024 2023
place of business) % %
Yunnan Realty Pte Ltd Investment holding 100 100

(Singapore)
Singapore Hokkien Huay Kuan To provide Chinese cultural 100 100
Cultural Academy Pte. Ltd. and Chinese language courses,
(Singapore) educational support services and
classes and programmes from
pre-school to adult learning
Financial assets at amortised cost
Group Company
2024 2023 2024 2023
$ $ $ $
Non-current
Quoted interest-bearing
securities 11,724,375 27,483,125 8,724,375 21,479,125
Current
Quoted interest-bearing
securities 2,752,750 27,031,981 2,752,750 16,658,581
Total 14,477,125 54,515,106 11,477,125 38,137,706

At the balance sheet date, the interest rates of quoted interest-bearing securities of the Group and the
Company range from 2.035% to 3.13% (2023: 2.035% to 4.35%), and maturity dates range from
11 April 2025 to 19 October 2027 (2023: 27 May 2024 to 19 October 2027) and 11 April 2025 to
19 October 2027 (2023: 27 May 2024 to 19 October 2027) respectively.

At the balance sheet date, the quoted interest-bearing securities of the Group and the Company have
fair values amounting to $14,434,095 (2023: $54,319,182) and $11,450,535 (2023: $38,026,561)
respectively. The fair values were determined based on the quoted market prices at the balance sheet

date.
Financial assets at FVTPL
Group Company
2024 2023 2024 2023
$ h $ $

Perpetual bonds 2,631,038 2,580,619 - —_
Quoted equities 3,328,461 2,630,582 3,328,461 2,630,582
Investments under fund

management* 286,603,670 263,043,487 116,935,773 107,489,084
At fair value 292,563,169 268,254,688 120,264,234 110,119,666
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Financial assets at FVTPL (cont’d)
*  Investments under fund management

Investments under fund management of the Group and the Company relate to funds placed with
the professional fund managers. These managers are given discretionary powers within certain
guidelines to invest the funds.

The Group’s and the Company’s investments are managed by external fund managers, and the fair
value of the investments is provided by third-party custodians. The custodians determine the fair
value based on the prevailing market prices or valuation models. The Group monitors and reviews
the reports provided by the custodians and fund managers for reasonableness, consistency, and the
appropriateness of the valuation methodologies adopted.

Trade and other receivables
Group Company
2024 2023 2024 2023
$ $ $ $
Trade receivables 179,992 103,150 - -
Interest receivables 127,538 284,810 105,593 103,085
Sundry receivables 286,250 154,153 257,536 150,688
Deposits 65,540 62,410 63,190 60,560
Prepayments 66,840 55,437 43,142 20,323
546,168 556,810 469,461 334,656
726,160 659,960 469,461 334,656
Cash and cash equivalents
Group Company
2024 2023 2024 2023
$ $ $ $
Cash and bank balances 4,006,671 3,574,893 3,159,666 2,714,652
Fixed deposits 46,115,337 5,124,332 29,727,247 1,547,279
50,122,008 8,699,225 32,886,913 4,261,931

All fixed deposits mature within 3 months (2023: 3 months) from the balance sheet date. The interest
rates of the fixed deposits of the Group and the Company range from 0.05% to 3.71% (2023: 0.05% to
3.45%) per annum.
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19 Other payables

Group Company
2024 2023 2024 2023
$ $ S h)

Deposits received 2,415,535 2,503,249 2,093,940 2,145,383

Accruals 1,320,640 408,605 643,281 170,167

Sundry payables 253,381 102,757 219,828 69,906
Good and Service Tax

(“GST”) payables 185,366 230,667 86,444 122,198

Advance receipt 52,707 35,518 52,707 35,518

4,227,629 3,280,796 3,096,200 2,543,172

20 Contract liabilities

Contract liabilities comprise fees received in advance. Contract liabilities are recognised as revenue as
(or when) the Group satisfied the performance obligations under its contracts.

The following table provides information about contract liabilities from contracts with customers.

2024 2023 1.1.2023
$ $ hY
Group
Contract liabilities 822,325 863,702 914,309
Company
Contract liabilities 190,049 154,502 175,804

There were no significant changes in the contract liability balances during the financial year.

Revenue recognised during the financial year from:

Group Company
2024 2023 2024 2023
$ $ $ $
Amount included in contract
liabilities at beginning of
the financial year 863,702 914,309 154,502 175,804

21 Special reserve fund - Group and Company
The purposes of special reserve fund set up in 2006 are as follows:
(i) to meet unforeseen losses;

(ii) to provide a margin beyond the liabilities of the Company so as to ensure its ability to pay such
liabilities in full in the event of winding up; and

(iii) to invest or engage in any other purposes as the Executive Council may deem fit.
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65

Capital commitments

Capital expenditures committed but not contracted for as at balance sheet date and have not been
recognised in the financial statements are as follows:

Group and Company
2024 2023
$ $

Upgrading of Tao Nan School 16,461 96,667
Upgrading of Ai Tong School 5,000 -
Upgrading of Chongfu School 5,064 6,635
Upgrading of Nan Chiau Primary School 15,260 -
Upgrading of Kong Hwa School 21,500 3,416
Upgrading of Nan Chiau High School 39,107 33,657
Refurbishment work - Kim Lan Beo Temple 1,371,070 3,008,791
1,473,462 3,149,166

Lease commitments - where the Group and the Company is a lessor

The Group and the Company lease out investment properties to third parties under non-cancellable
operating leases arrangements. The leases have an average tenure between one and three years and
renewal options for another one to five years.

At the balance sheet date, the future minimum lease receivables under non-cancellable operating leases
contracted for but not recognised as receivables, are as follows:

Group and Company

2024 2023
$ $
Not later than one financial year 6,442,899 7,072,068
Later than one financial year but not later than
five financial years 3,619,571 5,148,836

10,062,470 12,220,904
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23 Related party transactions

In addition to the information disclosed elsewhere in the financial statements, the Group and the
Company have significant transactions with related parties on terms agreed between the parties during
the financial year as follows:

Group Company
2024 2023 2024 2023
$ A $ h)

With subsidiaries
Income:
Management fee income - - 240,000 240,000
Service fee income - - 588,000 588,000
MPH rental income - - 46,900 30,050
Dividend income - - - 1,000,000
Expenses:
Course fee - - 83,908 83,908
With related parties
Income:
Management fee income 24,000 24,000 24,000 24,000
Service fee income 100,800 100,800 100,800 100,800
Expenses:
- Singapore Chinese Dance

Theatre 200,000 150,000 200,000 150,000
Purchase from:
- Singapore Chinese Dance

Theatre 21,803 22,208 - ~

Related parties refer to entities in which certain directors of the Company are also the
director/committee member of such entities.

The directors of the Company are considered to be related parties. During the financial year, no
directors received any remunerations or benefits from the Group and the Company.
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a)

b)

Categories of financial instruments
Financial instruments at their carrying amounts at the balance sheet date are as follows:

Group Company
2024 2023 2024 2023
$ $ $ $

Financial assets
Trade and other

receivables* 659,320 604,523 426,319 314,333
Cash and cash equivalents 50,122,008 8,699,225 32,886,913 4,261,931

Financial assets at
amortised cost 50,781,328 9,303,748 33,313,232 4,576,264

Other financial assets
at amortised cost 14,477,125 54,515,106 11,477,125 38,137,706

Financial assets at FVTPL 292,563,169 268,254,688 120,264,234 110,119,666

Financial liabilities
Financial liabilities at
amortised cost 4,432,487 3,670,398 2,957,049 2,385,456

*  Excluding prepayments
Financial risk management

The Group’s and the Company’s activities expose them to foreign exchange risk, credit risk,
interest rate risk, price risk and liquidity risk. The overall risk management is determined and
carried out by the Board of Directors.

The Group maintains positions in a variety of financial instruments in accordance with its
investment management objectives and guidelines. The Group’s investment portfolio comprises
equities and debt securities.

The management has certain practices for the management of financial risks and action to be taken
in order to manage the financial risks so as to minimise interest rate, currency, credit and price
risks for all kinds of transactions.

The Board of Directors has appointed external investment managers to invest and manage the
Group’s assets in accordance with stipulated guidelines to achieve the investment objectives set by
the Board of Directors. The target asset allocations and the composition of the portfolio are
monitored regularly by the Investment Committee, which is jointly appointed by the Council and
the Board of Governors. The Investment Committee also includes external experts appointed by
the Committee.

In addition, the investment managers use derivatives to manage foreign currency risk exposure
arising from foreign currency-denominated equities and debt securities.

The Investment Committee oversees how the investment managers monitor compliance with the
Group’s risk management policies and procedures and reviews the adequacy of the risk
management framework in relation to the risks faced by the Group.
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24 Financial instruments (cont’d)
b) Financial risk management (cont’d)
Foreign exchange risk

The investments under fund management which operate internationally are exposed to foreign
exchange risk arising from various currency exposures.

The sensitivity analysis for foreign exchange risk is not disclosed as the effect on profit or loss is
not significant.

Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting
in financial loss to the Group. The Group adopts the policy of dealing only with customers of
appropriate credit history, and obtaining sufficient security where appropriate to mitigate credit
risk. For other financial assets, the Group adopts the policy of dealing only with high credit quality
counterparties.

The following sets out the Group’s internal credit evaluation practices and basis for recognition
and measurement of expected credit losses (“ECL”):

Description of evaluation of financial assets Basis for recognition and measurement
of ECL

Counterparty has a low risk of default and does not | 12-month ECL
have any past due amounts

Contractual payments are more than 30 days past | Lifetime ECL - not credit-impaired
due or where there has been a significant increase in
credit risk since initial recognition

Contractual payments are more than 90 days past | Lifetime ECL - credit-impaired
due or there is evidence of credit impairment

No reasonable expectation of recovery of payments | Write-off
such as when the debtor has been placed under
liquidation or has entered into bankruptcy
proceedings

Significant increase in credit risk

In assessing whether the credit risk on a financial asset has increased significantly since initial
recognition, the Group compares the risk of a default occurring on the financial asset as at the
reporting date with the risk of a default occurring on the financial asset as at the date of initial
recognition. In making this assessment, the Group considers both quantitative and qualitative
information that is reasonable and supportable, including historical experience and forward-
looking information, such as future economic and industry outlook, that is available without undue
cost or effort.
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b) Financial risk management (cont’d)

Credit risk (cont’d)
Significant increase in credit risk (cont’d)

In particular, the Group considers the following information when assessing whether credit risk
has increased significantly since initial recognition:

* an actual or expected significant deterioration in the financial instrument’s external
(if available) or internal credit rating;

* significant deterioration in external market indicators of credit risk for a particular financial
instrument, e.g. a significant increase in the credit spread, the credit default swap prices for the
debtor, or the length of time or the extent to which the fair value of a financial asset has been
less than its amortised cost; and

* an actual or expected significant deterioration in the operating results’key financial
performance ratios of the debtor.

The Group regularly monitors the effectiveness of the criteria used to identify whether there has
been a significant increase in credit risk and revises them as appropriate to ensure that the criteria
are capable of identifying significant increase in credit risk before the amount becomes past due.

The Group also assumes that the credit risk on a financial instrument has not increased significantly
since initial recognition if the financial asset is determined to have low credit risk at the reporting
date. A financial instrument is determined to have low credit risk if it has an internal or external
credit rating of “investment grade” as per globally understood definition, or the financial asset has
a low risk of default; the borrower has a strong capacity to meet its contractual cash flow
obligations in the near term; and adverse changes in economic and business conditions in the longer
term may, but will not necessarily, reduce the ability of the borrower to fulfil its contractual cash
flow obligations.

Definition of default

The Group considers the following as constituting an event of default for internal credit risk
management purposes as historical experience indicates that receivables that meet the following
criteria are generally not recoverable:

* information developed intemally or obtained from external sources indicates that the debtor is
unlikely to pay its creditors, including the Group, in full.

Irrespective of the above analysis, the Group considers that default has occurred when a financial
asset is more than 90 days past due unless the Group has reasonable and supportable information
to demonstrate that a more lagging default criterion is more appropriate.

Credit-impaired financial assets

A financial asset is credit-impaired when one or more events that have a detrimental impact on the
estimated future cash flows of that financial asset have occurred such as evidence that the borrower
is in significant financial difficulty, there is a breach of contract such as default or past due event;
there is information that it is becoming probable that the borrower will enter bankruptcy or other
financial reorganisation; the disappearance of an active market for that financial asset because of
financial difficulties; or the purchase or origination of a financial asset at a deep discount that
reflects the incurred credit losses.



Singapore Hokkien Huay Kuan and Its Subsidiaries

24 Financial instruments (cont’d)
b) Financial risk management (cont’d)
Credit risk (cont’d)
Estimation techniques and significant assumptions

There has been no change in the estimation techniques or significant assumptions made during the
current financial year for recognition and measurement of credit loss allowances.

As the Group does not hold any collateral, the maximum exposure to credit risk is the carrying
amount of each class of the financial inswruments presented on the balance sheet.

Credit risk exposure in relation to financial assets at amortised cost under FRS 109 as at
31 December 2024 and 31 December 2023 is insignificant and accordingly no allowance for
impairment is recognised as at 31 December 2024 and 31 December 2023.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of the Group’s and the Company’s
financial instruments will fluctuate because of changes in market interest rates. The Group’s and
the Company’s exposure to interest rate risk arises primarily from its financial assets at amortised
cost, financial assets at FVTPL and fixed deposits held with reputable financial institutions. The
Group monitors interest rates to ensure that these financial assets are maintained at favourable
rates.

The sensitivity analysis for interest rate risk for those financial assets at variable interest rates is
not disclosed as the effect on profit or loss is considered not significant.

Market price risk
Sensitivity analysis for price risk

At the balance sheet date, a 5% (2023: 5%) increase/decrease in the fair value of the financial
assets at FVTPL at the balance sheet date would increase/(decrease) the Group’s and the
Company’s profit or loss by $13,163,618 (2023: $12,068,587) and $6,013,212 (2023: $5,505,983)
respectively.

Liquidity risk

Liquidity risk is the risk that the Group or the Company will encounter difficulty in meeting
financial obligations due to shortage of funds. The Group’s and the Company’s exposure to
liquidity risk arises primarily from mismatches of the maturities of the financial assets and
liabilities. The Group’s and the Company’s approach to managing liquidity is to ensure, as far as
possible, that it will always have sufficient liquidity to meet its liabilities when due, without
incurring unacceptable losses or risking damage to the Group’s and the Company’s reputation.

The Group maintains sufficient level of cash and cash equivalents and liquidity to meet its working
capital requirements.
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b)

Financial risk management (cont’d)
Liquidity risk (cont’d)

The table below summarises the maturity profile of the Group’s and the Company’s
non-derivative financial liabilities at the end of the reporting period based on contractual
undiscounted repayment obligations.

29824 5 o 29$23 .

Within Between 1 Within Between 1

1 year to S years Total 1 year to 5 years Total
Group
Other payables 3,957,485 - 3,957,485 2,982,540 - 2,982,540
Lease liabilities 241,758 258,655 500,413 241,758 500,413 742,171
Company
Other payables 2,957,049 - 2,957,049 2,385,456 - 2,385,456

25 Fair values of assets and liabilities

71

a)

b)

Fair value hierarchy

The tables below analyse the fair value measurements by the levels in the fair value hierarchy
based on the inputs to the valuation techniques. The different levels are defined as follows:

Level 1 - quoted prices (unadjusted) in active markets for identical assets or liabilities;
Level 2 - inputs other than quoted prices included within Level 1 that are observable for the asset

or liability, either directly or indirectly (i.e. derived from prices); and
Level 3 - inputs for the asset or liability that are not based on observable market data

(unobservable inputs).
Fair value measurement of assets and liabilities that are measured at fair value

The following table presents the level of fair value hierarchy for each class of financial instruments
measured at fair value at the balance sheet date:

Level 1 Level 2 Level 3 Total
$ $ $ $
Group
2024
Assets
Financial assets at fair value
through profit or loss

- Perpetual bonds - 2,631,038 - 2,631,038
- Quoted equities 3,328,461 - - 3,328,461
- Investments under fund

management - 68,947,812 217,655,858 286,603,670
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25 Fair values of assets and liabilities (cont’d)

b) Fair value measurement of assets and liabilities that are measured at fair value (cont’d)

The following table presents the level of fair value hierarchy for each class of financial instruments
measured at fair value at the balance sheet date (cont’d):

Level 1 Level 2 Level 3 Total
$ $ $ $

Group
2023
Assets
Financial assets at fair value
through profit or loss
- Perpetual bonds 249,575 2,331,044 - 2,580,619
- Quoted equities 2,630,582 - - 2,630,582
- Invesmments under fund
management - 60,213,551 202,829,936 263,043,487

Company
2024
Assets
Financial assets at fair value
through profit or loss
- Quoted equities 3,328,461 -
- Investments under fund
management - 12,092,180 104,843,593 116,935,773

3,328,461

2023
Assets
Financial assets at fair value
through profit or loss
- Quoted equities 2,630,582 S
- Investments under fund
management - 9,286,320 98,202,764 107,489,084

2,630,582

|

Assets and liabilities not carried at fair value but which fair values are disclosed

Fair value measurements at

Carrying ¢ the balance sheet date >
amount Level 1 Level 2 Level 3
$ S $ $
Group
2024
Investment properties 22,109,637 - - 277,860,000
Financial assets at amortised
cost
- Quoted interest-bearing
securities 14,477,125 14,434,095 - -
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<)

d)

Assets and liabilities not carried at fair value but which fair values are disclosed (cont’d)

Fair value measurements at

Carrying 4~ the balance sheet date —
amount Level 1 Level 2 Level 3
$ $ $ $
Group
2023
Investment properties 22,782,764 - - 277,860,000
Financial assets at amortised
cost
- Quoted interest-bearing
securities 54,515,106 54,319,182 - =
Company
2024
Investment properties 22,109,637 - - 277,860,000
Financial assets at amortised
cost
- Quoted interest-bearing
securities 11,477,125 11,450,535 - -
2023
Investment properties 22,782,764 - - 277,860,000
Financial assets at amortised
cost
- Quoted interest-bearing
securities 38,137,706 38,026,561 - -

Determination of fair values

Fair values have been determined for measurement and/or disclosure purposes based on the
following methods:

Investment properties

The basis of determining fair values for disclosure purposes at the balance sheet date is disclosed
in Note 13.

Quoted perpetual bonds, quoted interest-bearing securities and quoted equities

The fair values of these financial instruments traded in active markets are based on quoted market
prices at the balance sheet date. These instruments are included in Level 1 of the fair value
hierarchy.

Investments under fund management and perpetual bonds
The fair values of the investments under fund management and perpetual bonds which are

determined based on market prices provided by financial institutions at the balance sheet date are
included in Level 2 of the fair value hierarchy.
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d) Determination of fair values (cont’d)

Investments under fund management

The fair values of the investments under fund management, determined based on the net asset
values (“NAVs”) provided by third-party custodians at the balance sheet date, are included in Level
3 of the fair value hierarchy since the NAVs are not solely derived from quoted prices in active
markets.

Valuation techniques and inputs

The fair values of these Level 3 financial assets are determined based on valuations provided by
fund managers or third-party custodians. These valuations may incorporate various unobservable
inputs, including:

- Discounted cash flow analyses using projected cash flows and discount rates aligned with
current market conditions;

- Comparable company multiples derived from similar market transactions; and

- Recent transaction prices for identical or similar instruments, adjusted to reflect prevailing
market conditions.

The following table shows the movements of financial assets at FVTPL under Level 3 fair value
measurements:

Group Company
2024 2023 2024 2023
$ $ $ $
At 1 January 202,829,936 194,320,747 98,202,764 94,494,525
Fair value gain recognised
in profit or loss 14,825,922 8,509,189 6,640,829 3,708,239
At 31 December 217,655,858 202,829,936 104,843,593 98,202,764

The movements in fair value during the financial year are presented within "Fair value gain on
financial assets at FVTPL" in the statements of comprehensive income.

There were no transfers between levels during the financial year.

Fair values of financial instruments by classes that are not carried at fair value and whose
carrying amounts are reasonable approximation of their respective fair values

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

Fund management

The Group’s objectives when managing its funds are to safeguard and maintain adequate working
capital to continue as a going concern and to achieve its objectives over the longer term. The Group’s
funds comprise its accumulated fund and special reserve fund on the balance sheet. No changes were
made in the objectives, policies or processes during the financial years ended 31 December 2024 and
31 December 2023.
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27 Authorisation of financial statements

The financial statements of the Group and the Company for the financial year ended 31 December

2024 were authorised for issue in accordance with a resolution of the Board of Directors dated
15 May 2025.
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Proxy Appointment

To: Singapore Hokkien Huay Kuan

l, (Name) of NRIC No. (last 3 digits and
checksum) and (address), being an Ordinary Member
of SHHK hereby appoint (Name) of NRIC No.

and (address), as my proxy to vote for me on my behalf

at the Annual General Meeting of the Association to be held on 17 June 2025, and at any

adjournment thereof.

Signature Date








