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st f 2 MESHFREFMEHSEES (CFS), RAARFEESSHAREE.
20231 A1 HE12 B 31 HEFENEEXHAOT:

RESESE:

C(LOMMUNITY
FOUNDATION
OF SINGAPORE
Academy of Chinese Medicine Scholarship Fund Donor
Statement
FUND POSITION AS AT 315T DECEMBER 2023
Total Pledged Amount 200,000.00
Accumulated Donations Given to CFS $500,000.00
Accumulated Transfer In $0.00
Accumulated Funds Disbursed $356,268.91
Accumulated Transfer $0.00
Accumulated Refunds £31,104.40
Total Support Fee $18,261.68
Committed Grants $33,810.16
Current Funds Balance for Use $122,763.65
BtESE:
C_JMMUNITY
FOUNDATION
OF SINGAPORE
Academy of Chinese Medicine Research Fund Donor
Statement
FUND POSITION AS AT 3158T DECEMBER 2023
Total Pledged Amount £200,000.00
Accumulated Donations Given to CFS S500,000.00
Accumulated Transfer In 30,00
Accumulated Funds Disbursed £362,937.29
Accurnulated Transfer 50,00
Accumulated Refunds $143.289.41
Totzl Support Fee 218,26]1.66
Comenined Grants 0,00
Current Funds Balance for Use £262.090.46
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ACADEMY OF CHINESE MEDICINE, SINGAPORE
UEN No. T14SS0164C
(Registered in the Republic of Singapore)

For The Year Ended 31 December 2023
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ACADEMY OF CHINESE MEDICINE, SINGAPORE
(UEN Ho: T14550164C)
(Fegistered m the Fepublic of Smgapore)

CGeneral Information

Executive Council

Name Dare of appoinment Posinon Held

Sng Eia Heck 29 March 2022 President

Eoh Chin Aak 29 March 2022 15t Vice-President

Zhao Yan 29 March 2022 2nd Vice-President

Goh Eia Seng 29 March 2022 Treasurer

Ho Chun Ee 29 March 2022 (reneral Secretary

(Omgz Poh Hong 29 March 2022 15t Assistant General Secretary
Dong Jing Jing 29 March 2022 2nd Assistant General Secretary
HeLaiTun 29 March 2022 Couneil Member

Low Wong Fook 29 March 2022 Council hMember

Mg Han Seong 29 March 2022 Council hMember

Tan Lee Huzk 29 March 2022 Council Member

Pek Wee Haur 1 December 2023 Council Member

Goh Su Lin Carol | December 2023 Council hMember

Honorary Aunditors

Name Date of appointment
Tan Choy Tip 19 March 2023
Chua Yu Clun 19 March 2023
Trustees

Name Darte of appointment
Fong Cheng Ek 30 August 2020
Chua Song Peck 20 March 2022
Society and Charity Status

UEN No o T14550164C

Society Registration Date  : 28 October 2014

Chanty Registration Date  :© 17 September 2018

IPC Approved Date : 14 Fuly 2021 to 13 July 2024

ERegiztered Office

7035 Serangoon Foad

Ewong Wai Shiu Hospital
Singapore 328127

Banker

Unuted Chrerzeas Bank Limited

Auditors

Chew Whye Lea PAC
Public Accountants and Chartered Accountants
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ACADEMY OF CHINESE MEDICINE, SINGAPORE
(UEN No: T145850164C)
(Registered in the Republic of Singapore)

Statement By The Executive Council

We, Sng Kin Heak, Ho Chin Ee and Goh Kia Seng, being the President, General Secretary and Treasurer of the
Exccutive Council of Academy Of Chinese Medicine, Singapore {the Society) respectively, do bereby state that,
in the opinion of the Executive Council, except for those matters outlined in the Independent Auditors' Report,
the accompanying statement of financial position, statement of financial sctivities and statement of cash flows
together with the notes thereto are properly drawn up in accordance with the Singapore Societies Act 1966 (the
Societies Act), the Charities Act 1994 and ather relevant regulations (the Charities Act and Regulations), and
Charities Accounting Standards in Singapore (CASs) so as to present fairly, in all material respects, the financial
position of the Society as at 31 December 2023, and of the results, changes in accumulated finds and cash flows
of the Society for the reporting year ended on that date

The Executive Council on the date of this statement authorised these financial statements for issue.

On Behalf of the Executive Council

President

Ho Chin Ee
General Secretary

8 March 2024
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ACADEMY OF CHINESE MEDICINE, SINGAPORE
(UEN No: T14550164C)
(Registered in the Republic of Singapore)

Honorary Auditors’ Report To The Executive Council

We, being the honorary auditors elected at Annual Genernl Meeting of Academy Of Chinese Medicine, Singapaore
(the Saciety) do herehy state that in our opinion, the accompanying statement of financial pasition, stalemeat of
financial activities and statement of cash flows together with the nates thereto ave properly drawn up in accordance
with the Singapore Societies Act 1966, the Charities Act 1994, and other relevant regulations (the Charities Act
and Regulations), and Charities Accounting Standards in Singapore {CASS) so as to present fairfy, in all material
respects, the finmncial position of the Sacicty as at 31 Docember 2023, and of the results and cash flaws of the
Saciety for the reporting year ended on that date.

Tan Choy Tip
Honorary Auditor

Chua Yu Chun
Honorary Auditor

8 March 2024
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#03-635 (Bedok Town Cantre)

CHEW WHYE LEE PAC TEL 64s 707 FAX 6445 2623

, CO. REG. NO. 201503824R
Chartered Accountants of Singapore

INDEFENDENT AUDITORS EEPORT TO THE MEMBEES OF
ACADEMY OF CHINESE MEDICINE, SINGAPORE
(Fepistered m the Fepublic of Smzapore)

Beport on the Audit of the Financial Statements
Opinion

We have audited the financal statements of Acaderay Of Chinese Medicime Singapore (the Society), which
compnse the statement of financial positon of the Socety as at 31 December 2023, and the statement of financial
achvifies and statement of cash flows of the Society for the vear then ended, and notes to the financial statements,
meluding a summary of significant accounting policies.

In our opmon, the accomparying finaneial statensents are properly drewn up 1o accordance with the provisions
of the Singapore Societes Act 1966 (the Socetes Act), the Chanties Act 1994 and other relevant regulanons (the
Chanties Act and Fegulanons) and Chanfies Accounting Standards m Singapore (CAS:) so as to present fanly,
m all matenal respects, the financial posiion of the Socety as at 31 December 2023 and of the resulis, changes
m accunmlated funds and cash flows of the Society for the vear ended on that date.

Basiz for Opinion

We conducted our audit in accordance with Smgapore Standards on Auditing (S54s). Cur responsibalifies under
those standards are fiurther descnibed 1n the duditor = Responsibilities for the Audit of the Financial Statements
section of our report. We are mdependent of the Society m accordance with the Accounting and Corporate
Regulatory Authonty (ACRA) Code of Professional Conduct and Ethicz_for Public Accountants and Accounting
Engitiez (ACEA Code) together with the ethucal requirements that are relevant to our audit of the financal
statements 1n Singapore, and we have fulfilled owr other ethical responsibiliies m accordance wnth these
requirements and the ACEA Code We believe that the audit evidence we have obtaned 1= sufficient and
appropriate to provide a basis for our opimon.

Other Information

The Executrve Couneil 15 responmible for the other information. The other information compnses the (zeneral
Information, the Statement by the Execufive Council and the Honorary Auditors’ Eeport to the Executive Couneil
set out on pages 1 fo 3.

Char opmion on the financial statements does not cover the other iInformation and we do not express any form of
assurance conclusion therecn.

In connection with our audit of the financial statements, our responsibality 15 to read the other mformation and, m
domng so, consider whether the other information 1= matenally inconsistent with the finapmal statements or our
knowledge obtaned m the audit, or otherunse appears to be matenally musstated. If based on the work we have
perfommed. we conclude that there 15 a matenal musstatement of this other mformation, we are requured to report
that fact. We have nothing to report mn this regard.
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CO. REG. NO. 201503824R
Chartered Accountants of Singapore

INDEPENDENT AUDITORS’ REPORT TO THE MEMEERS OF
ACADEMY OF CHINESE MEDICINE. SINGAPORE
(Registered in the Republic of Singapore)

Responsibilities of Executive Council for the Financial Statements

The Executive Couneil is responsible for the preparation and fair presentation of the financial statements in
accordance with the provisions of the Societies Act, the Charities Act and Regulations and CASs, and for such
internal control as Executive Council determines is necessary to enable the preparation of financial statements
that are free from material mizstatements, whether due to frand or emror.

In preparing the financial statements. the Executive Council is responsible for assessing the Society’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 the Executive Council either intends to liquidate the Society or to cease
operations, or has no realistic alternative but to do so.

The Executive Council’s responsibilities include overseeing the Society’s financial reperting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Cr objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement. whether duve to frand or error, and to issue an anditor’s report that includes owr opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with $5As will always detect a material misstatement when it exists. Misstatements can arise from frand or error
and are considered material if, individuvally 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 andit in accordance with SSAs, we exercise professional judgement and maintain professional
scepticism throvghout the audit. We also:

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

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

s  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Executive Couneil
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: CO. REG. NO. 201503824R
Chartered Accountants of Singapore

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF
ACADEMY OF CHINESE MEDICINE, SINGAPORE
(Registered in the Republic of Singapore)

e Conclude on the appropriateness of the Executive Council’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 Society’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’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 Society to cease to continue as a going concern.

e 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.

We communicate with the Executive Council 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 Societies Regulations enacted under the Act to
be kept by the Society have been properly kept in accordance with those regulations.

During the course of our audit, nothing has come to our attention that causes us to believe that during the year:

(a) the Society has not used the donation moneys in accordance with its objectives as required under Regulation
11 of the Charities (Institution of a Public Character) Regulations; and

(b) the Society has not complied with the requirements of Regulation 15 of the Charities (Institution of a Public
Charattgr) Regulations.

Singapore, 8 March 2024
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ACADEMY OF CHINESE MEDICINE, SINGAPORE
(Registered in the Republic of Singapore)
Statement of Financial Position as at 31 December 2023

Notes 23 022
§ 3

ASSETS
Non-Current Asset
Property, plant and equipment 3 3,808 -
Current Assets
Other receivables 4 11,529 11,597
Cash and cash equivalents 5 395366 61.405

406,895 73,002
Total assets 410,703 73,002
LIABITITIES
Current Liabilities
Other payables 6 16,360 13,469
Total liabilities 16,360 13,460
Total assets less current liabilities 394 343 39533
Represented by
Funds=
Unrestricted fond 7 304343 39,444
Restricted fund 8 - 29
Total accumulated funds 394 343 39,333

The annexed notes to the financial statements form an integral part of these financial statements.
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ACADEMY OF CHINESE MEDICINE, SINGAPORE
(Registered in the Republic of Singapore)
Statement of Financial Activities for the financial year ended 31 December 2023

Unrestricted
Notes Fund 022 2022
] % 5

INCOME
Income from generated funds
Voluntary income

Donation income o 523966 323966 23,000

Membership income 17.300 17,300 21,600
Activities for generating funds

Event income 27 466 27466 16,646
Other income 10 14.006 14.006 7,508

582828 582828 70,754
EXPENDITUREE
Cost of generating funds 11 77.612 77,612 0,151
Charitable activities 12 163,103 163,103 174,379
Governance costs 13 7214 7214 6,783
2474920 247920 190,313

Surphus/(Deficit) for the vear 334,800 334 800 (119,559}
Transfer between funds - - -
Wet Swrplos/(Deficit) for the year 334,800 334 800 (119,559}
Total fonds brought forward 39445 50445 179004
Total funds carried forward 304344 304344 50 445

The annexed notes to the financial statements form an integral part of these financial statements.
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ACADEMY OF CHINESE MEDICINE, SINGAPORE
(Registered in the Republic of Singapore)
Statement of Cash Flows for the financial year ended 31 December 2023

Notes

CASH FLOWS FROM OPERATING ACTIVITIES
Surphus/(Deficit) for the year

Adjustments for:
Depreciation of property, plant and equipment 3
Operating surplus/(deficit) before working capital changes
Changes in:
- other recetvables
- other payables
- TCM development grant
Cash generated from/(nsed in) operations

Wet cash generated from/(used in) operating activities

CASHFLOWS FROM INVESTING ACTIVITIES

Purchase of property. plant and equipment

Net cash nsed in investing activities

Wet increase/{decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of vear

Cash and cash equivalents at end of year 5

2023 2022
3 5
334,899 (119.559)

999 593
335,898 (118.966)

68 ( 1.338)
2,891 ( 10.834)
(89 210
338,768 (130.948)
338,768 (130.948)
[ (4807 | | -
(_4307) -
333.961 (130.948)
61,403 192,353
395,366 61,405

The annexed notes to the financial statements form an integral part of these financial statements.
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ACADEMY OF CHINESE MEDICINE, SINGAPORE

(Registered in the Republic of Singapore)
Notes to the Financial Statements for the financial year ended 31 December 2023

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

ra

General Information

The financial statements of Acadenyy Of Chinese Medicine, Singapore (the Scciety) for the vear ended
31 December 2023 were authorised for 1ssue by the Executive Council on 8 March 2024,

The Society was registered in the Republic of Singapore (UEN: T14550164C) vnder the Societies Act
1966 on 28 October 2014.

The Society is an approved chanty orgamsation under the Charities Act 1994 with effect from 17
September 2018. It has been granted Institution of Public Character (IPC) status since 14 July 2021 and
its current IPC status will expire on 13 July 2024,

The registered office and principal place of operation is located at 705 Serangoon Foad, Kweng Wai Shim
Hospital, Singapore 328127,

The objectives of the Society are:

(a) To promote and safegnard the highest standards of professional practice in Traditicnal Chinese
Medicine (TCM) and a high code of ethical conduct amongst its members. for the pusposes of
advancing TCM practice;

(k)  To sustain and foster TCM postgraduate education;

(c)  Toencourage, reward and propel TCM researches;

(d)  To foster science-related disciplines so as to boost closer exchange between Traditional Chinese
and Western Medicine Practitioners; and

(e) To provide a link between local and foreign TCM organisations so as to lavnch international
medical exchanges and co-operation in education, traimng and research.

Significant Accounting Policies

Basis of preparation

These financial statements have been prepared in accordance with the Singapore Societies Act 1966, the
Charities Act 1994 and Charities Accomnting Standards.

Functional currency

These financial statements are presented in Singapore dollars, which is the Society’s functional currency.
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ACADEMY OF CHINESE MEDICINE, SINGAPORE

(Registered in the Bepublic of Singapore)
Notes to the Financial Statements for the finaneial vear ended 31 December 2023

td

Significant Accounting Policies (continued)
23 Significant accounting judgements and estimates

The preparation of the Scciety’s financial statements requires management to make judgements. estimates
and asswmptions that affect the reported amounts of revenmes, expenses, assets and liabilities. and the
disclosure of contingent liabilities at the end of each reporting pemod Uncertainty abowt these
assumptions and estimates could result in cutcomes that require a material adjustment to the carrying
amount of the asset or liability affected in the fuhuwre periods.

Judgements made in applying accounting policies

The Execufive Council 15 of the opimion that there are no significant judgements made in applying
accounting estimates and policies that have a sipnificant nisk of causing a material adjostment to the
carrying amounts of assets and liabilities within the next financial year.

Eey sources of estimation nncertainty

The Executive Council is of the opinion that there are no significant assumptions concerning the fisfure
and other key sources of estimation uncertainty at the end of the reporting period that have a significant
risk of causing a material adjustment to the carrying amounts of assets and habilities within the next
financial year.
24 Income Recognition
Income is inchuded in the statement of financial activities when the following three factors are met:
s the Society becomes entitled to the income;
e it isprobable that the Society will receive the income; and
o the monetary value can be measured with sofficient reliability.
Donation income
Deonation income is included in full in the statement of financial activities when receivable.
Event income
Income received dunng events is recognised upon receipt.
Membership income
Membership income is recognised as income in the pericd to which the membership relates.
25 Grants
Grants are not recognised until there is reasonable assurance that the grant will be received and all
conditions attached to it have been met. Grants for capital expenditures are recognised in the statement

of financial activities when the Soctety have entitlement to the ncome and mot deferred over the useful
life of the asset.
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ACADEMY OF CHINESE MEDICINE, SINGAPORE

(Registered i the Republic of Singapore)
Notes to the Financial Statements for the financial year ended 31 December 2023

P

Significant Accounting Policies (continued)
Expenditure Recognition

An expenditure is accounted for on an accrial basis and has been classified under the respective headings
of the cost related to that activity. Cost comprises direct expenditure inchuding direct staff costs
attributable to the actrvity.

Charitable activities

Costs of charitable activities comprise all costs incurred in the pursnit of the charitable objective of the
Society.

Governance costs

Governance costs comprise all costs attributable to the general ronning of the Society, in providing the
governance infrastructure and in ensuring public accountability. These costs inclode costs related to
constitutional and statutory requirements.

Leases

Payments made under operating leases are recogmised in profit or loss on a straight-line basis over the
term of the lease. Lease mncentives received are recognised as an integral part of the total lease expense,
over the term of the lease.

Contingent lease pavments are accounted for by revising the minimnm lease payments over the remaining
term of the lease when the lease adjustment is confirmed.

Employee benefits
Digfined contribution plan

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed
contributions into a separate entity and will have no legal or constructive oblization to pay further
amounts.  Obligations for contributions to defined contribution pension plans are recognised as an
employee benefit expense in the statement of financial activities as incurred.

Short-term employes benefits

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

Foreign currency transactions

Transactions in foreign cwrencies are translated to the fonctional currency of the Society at exchange
rates at the dates of the transactions. Monetary assets and liabilities denominated in foreign cwrencies at
the end of the reporting period are retranslated to the functional currency at the exchange rate at that date.
The foreign currency gain or loss on moenetary items is the difference between amortised cost in the
functional cvarency at the beginning of the year, adjusted for effective interest and payments during the
year, and the amortised cost in foreign currency translated at the exchange rate at the end of the year.
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ACADEMY OF CHINESE MEDICINE. SINGAPORE

(Registered in the Bepublic of Singapore)
Notes to the Financial Statements for the financial year ended 31 December 2023

[

Significant Accounting Policies (continued)
Foreign currency transactions (continued)

Non-menetary assets and liabilities denominated in foreign currencies that are measured at fair value are
retranslated to the fonctional currency at the exchange rate at the date that the fair value was determined.
Non-menetary items in a foreign currency that are measured in terms of lustorical cost are translated vsing
the exchange rate at the date of the transaction. Foreign cwrency differences arising on retranslation are
recognised in profit or loss.

Other receivables

Other receivables exchuding prepayments are initially recogmised at their transaction price, excluding
transaction costs, if any. Transaction costs are recognised as expenditure in the statement of financial
activities as incugred. Prepayments are mitially recognised at the amount paid in advance for the economic
resources expected to be received in the fituge.

After imitial recognition, other recemvable exchluding prepayments are measured at cost less any
accunmilated impairment losses. Prepayments are measured at the amount paid less the economic
resources received or consumed during the financial year.

Cash and cash eguivalents

Cash and cash equivalents comprise cash balances and short-term deposits that are readily convertible to
known amount of cash and that are subject to an insignificant nisk of changes in their fair value, and are
used by the Society in the management of its short-term commitments. For the purpose of the statement
of cash flows, pledged deposits are excluded whilst bank overdrafts that are repayable on demand and
that form an integral part of the Society’s cash management are inchuded in cash and cash equivalents.

Other Payables

Crther payables excluding accruals are recogmsed at their transaction price, exchuding transaction costs, if
any, both at initial recognition and at subsequent measurement. Transaction costs are recognised as
expenditure in the statement of financial activities as incurred. Accrvals are recognised at the best
estimate of the amount payable.

Property, plant and equipment

Items of property, plant and egquipment are measured at cost less accummlated depreciation and
accummulated impairment losses. The cost of an item of property, plant and equipment initially recognised
incledes its purchase price and any cost that is directly attributable to bringing the asset to the location
and condition necessary for it to be capable of operating in the manner intended by Executive Council
Dismantlement, removal or restoration costs are included as part of the cost of property. plant and
eguipment if the obligation for dismantlement. removal or restoration is incwred as a consequence of

acquiring or using the property, plant and equipment.

The cost of replacing a component of an item of property, plant and equipment is recognised in the
carrying amount of the item if it is probable that the futuwre economic benefits embodied within the
component will flow to the Society, and its cost can be measured reliably. The carrying amount of the
replaced component is derecognised. The costs of the day-to-day servicing of property. plant and
egquipment are recognised in statement of financial activities as incurred.
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ACADEMY OF CHINESE MEDICINE, SINGAPORE

(Registered in the Republic of Singapore)
HNotes to the Financial Statements for the financial year ended 31 December 2023

Significant Accounting Policies (continued)

Property, plant and equipment (contnued)

When parts of an item of property. plant and equipment have different usefil lives, they are accounted for
as separate items (major components) of property, plant and equipment.

On disposal of an item of property, plant and equipment, the difference between the disposal proceeds and
its carrying amonnt is recognised in the statement of financial activities.

Depreciation

Depreciation is based on the cost of an asset less its residual value. Significant components of individual
assets are assessed and if a component has a nseful life that 1s different from the remainder of that asset,
that component is depreciated separately.

Depreciation is recognised as an expense in the statement of financial activities on straight-line basis over
the estimated useful lives of each component of an item of property, plant and equipment. Leased assets
are depreciated over the shorter of the lease term and their nseful lives unless it is reasonably certain that
the Society will obtain ownership by the end of the lease term.

Depreciation is recogmised from the date that the property, plant and equipment are installed and are ready
for use, or in respect of internally constructed assets, from the date that the asset is completed and ready

for use.

The estimated useful lives for the cusrent and comparative years are as follows:

Computer 2 years
Furniture and fittings 5 years
Office equpment 5 years
Software 2 years

Depreciation metheds, useful lives and residual values are reviewed at the end of each reporting period
and adjusted prospectively, if appropriate.

Fully depreciated assets still in vse are retained in the financial statements
Funds
Unrestricted fimd

Income and expenditiere relating to the main activities of the Society are accounted for through the
Torestricted Fund in the statement of financial activities.

Restricted fimds

Income and expenditure relating to fund set up for contributions received and expenditure incurred for
specific purposes are accounted for through the Bestricted Funds in the statement of financial activities.
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ACADEMY OF CHINESE MEDICINE, SINGAPORE
(Registered in the Republic of Singapore)
Notes to the Financial Statements for the financial year ended 31 December 2023

ra

[
—
[

i

Significant Accounting Policies (continued)

Provisions for liabilities and charges

A provision 15 recognised only when a present obligation (legal or constructive) exists as a result of a past
event, it is probable that a transfer of economic benefits in settlement will be required. and the amount of the
obligation can be estimated reliably. The amount of provision recognised is the best estumate of the
expenditure required to settle the obligation at the reporting date.

The best estimate of the expendifire required to settle the obligation is the amount that the Soctety wounld
raticnally pay to settle the obligation at the reporting date or to transfer it to a third party.

Contingencies
A contingent liability or asset is a possible obligation or asset that arises from past events and whose
existence will be confirmed only by the cccwrrence or non-ccowrence of nncertain fioture event not wholly

within the control of the Socety.

Contingent liabilities and assets are not recognised on the financial statements of the Society.

Property, Plant And Equipment

Furnitre Office
Computer And Fittings Equipment Software Total
5 1 5 b3 b
Cost
As at 1 Jannary 2022 13.154 2,541 1.959 2,000 19.654
Additions - - - - -
As at 31 December 2022 13.154 2,541 1.950 2,000 10.654
Additions 3224 1,116 467 - 4.807
As at 31 December 2023 16378 3,657 2,426 2,000 24 461
Accumulated depreciation
As at 1 Jannary 2022 13.154 2,309 1.508 2,000 19.061
Depreciation - 232 361 - 503
As at 31 December 2022 13.154 2541 1,959 2,000 19.654
Depreciation 7 44 156 - 099
As at 31 December 2023 13.953 2,585 2,115 2,000 20,653
Carrying amount
At 31 December 2022 - - - - -
At 31 December 2023 2425 1,072 311 - 3.808
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ACADEMY OF CHINESE MEDICINE, SINGAPORE
(Registered in the Republic of Singapore)
WNotes to the Financial Statements for the financial yvear ended 31 December 2023

4 Other Receivables

2022 2022
5 5
Grant receivable 4395 3,000
Deeposit 5.435 3435
Prepayments 1,698 2,262
Others - 00
11.529 11,597
5. Cash And Cash Equivalents
2022 2022
5 5
Bank balance 395,366 61,405
6. Other Payables
2022 2022
5 5
Accmed operating expenses 12,424 6,833
Income from Contimuing Professional Education (CPE)
received in advance - -
Membership income received in advance 2,500 6,400
Others 1.436 236
16.360 13,459
7. Unrestricted Fund
General fimd
Note 2022 2022
5 5
Accummlated fund brought forward 50444 (204.850)
Swplus/(Deficit) for the year 334 899 (119.559)
Transfer from restricted fonds 2 - 383,853
Accummlated fund camried forward 304343 59,444

8 Eestricted Fund

Fund balances restncted by owtside sources are so indicated and are distinpuished from mnrestricted funds
allocated to specific purposes, if any, by action of the Execotive Council. Externally restnicted funds may
only be utilised in accordance with the purposes established by the sowrce of such funds or through the
terms of an appeal and are in contrast with uwnrestricted funds over which Executive Council retains full
control to use in achieving any of its institutional purposes. Funding will be on a reimbursement basis.
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ACADEMY OF CHINESE MEDICINE, SINGAPORE
(Registered in the Republic of Singapore)
Notes to the Financial Statements for the financial year ended 31 December 2023

10.

11

Restricted Fund (continued)

TCM Development Grant

Accummlated find brought forward
Funds received for the year

Funds utilized for the vear
Accummlated fiund carried forward

2023 2022
% g
89 (  121)
252,541 104,156
(252.630) (103.946)
; 89

TCM Development Grant consists of grant received from MOH for the reimbursement of training fonds
to registered TCM Practitioners, herbal dispensers and TCM clinic assistants.

Donation Income

The Society enjoys a concessionary tax treatment whereby qualifying donors are granted double tax
deduction for the donations made to the Society. The current IPC status 15 granted by Ministry of Health
for the period from 14 July 2021 to 13 July 2024

2023 2022
5 5
Tax-deductible receipts 1ssued for donations collected 523366 25,000
Other Income
2023 2022
5 5
Government grants - Unrestricted fund 7,305 605
Rental rebate - 301
Others 6,701 6,512
14,096 7,508
Cost of Generating Funds
2023 2022
$ $
Entertainment and refreshment 2377 T4
Event expenses 74,846 8,092
Membership and subscription fee 389 285
77,612 9.151
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ACADEMY OF CHINESE MEDICINE, SINGAPORE
(Fegistered in the Bepublic of Singapore)
Notes to the Financial Statements for the financial yvear ended 31 December 2023

12. Charitable Activities
2023 2022
5
Employee benefits expenses

- Salaries, wages and bonmus 102,618 113,843

- Other short-term benefits (Le. medical, msurance
premivmns and long service awards) £} | 146
- Employer's CPF contributions 17.101 19356
119,750 133345
Rental expenses 23,4581 23,633
Orthers 19.872 17401
163,103 174,379

There was no remuneration paid to any members of the Executive Council during the vear.

13. Governance Costs
2023 022
] 5
Accountancy fee 2,400 2,400
Andit fee 4134 3.023
Secretarial fee 680 1.360
7214 6,783

14. Operating Lease Commitments

At the reporting date, the Society was committed to making the following lease payments under non-
cancellable operating leases for office premuise:

2023 2022
§ $
Within cne year 32,0536 30,120
Later than one year but within five years 64.073 -
96,100 30,120

The lease on the Society's office premize will expire on 31 December 2026,
15. Income Tax Expenses

The Society 1s a registered charity under the Charities Act 1994, and 15 exempted from income tax under
the Singapore Income Tax Act 1947,

-48 -



(I PSRN
£ AR

0

T Y



