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Breadline Group

Statement by Executive Committee
for the financial year ended 31 December 2024

We, the undersigned, hereby state that in the opinion of the Executive Committee, the financial statements
of Breadline Group (“Society”) set out on pages 5 to 13 are properly drawn up so as to give a true and
fair view of the financial position of the Society as at 31 December 2024 and of the financial performance
and cash flows of the Society for the year then ended.

For and on behalf of the Executive Committee

Lim Kok Eng
Chairman

Kwek Thiam Buck (Daniel)
Honorary Treasurer

Richard Lim Teong Seng
Honorary Secretary

17 March 2025
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INDEPENDENT AUDITOR’S REPORT
to the members of
BREADLINE GROUP

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Breadline Group (“Society”), which comprise
the statement of financial position as at 31 December 2024, the statement of financial activities and
statement of cash flows for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies.

In our opinion, the financial statements are properly drawn up in accordance with the provisions of the
Societies Act 1966 (the “Societies Act”), the Charities Act 1994 and other relevant regulations (the
“Charities Act and Regulations™) and Singapore Charities Accounting Standard (“CAS”) so as to give a
true and fair view of the financial position of the Society as at 31 December 2024 and of the financial
performance and cash flows of the Society for the 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 Society 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 Statement by
Executive Committee set out on page 1.

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.
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INDEPENDENT AUDITOR’S REPORT
to the members of
BREADLINE GROUP (continued)

Report on the Audit of the Financial Statements (continued)
Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that gives a true and fair view in
accordance with the provisions of the Societies Act 1966 (the “Societies Act”), the Charities Act 1994
and other relevant regulations (the “Charities Act and Regulations”) and Singapore Charities Accounting
Standard (“CAS”), 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 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 management either intends to liquidate the Society or to cease
operations, or has no realistic alternative but to do so.

Management is responsible for overseeing the Society’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 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:

e 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 Society’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.



INDEPENDENT AUDITOR’S REPORT
to the members of
BREADLINE GROUP (continued)

Report on the Audit of the Financial Statements (continued)
Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

e  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 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 management 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
There were no fund-raising appeals carried out by the Society during the year.

In our opinion, the accounting and other records required by the regulations enacted under the Societies
Act and the Charities Act and Regulations to be kept by the Society have been properly kept in accordance
with these regulations.

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

(i)  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

(i)  the Society has not complied with the requirements of Regulation 15 of the Charities (Institutions
of a Public Character) Regulations.
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Breadline Group

Statement of Financial Position

as at 31 December 2024

ASSETS AND LIABILITIES

Current Assets
Other receivables
Cash and cash equivalents

Total Assets

Current Liabilities
Other payables

Total Liabilities
Net Current Assets

FUNDS

Unrestricted general funds
Total Funds

2024 2023
S$ S$

6,391 6,310
738,881 598,902
745,272 605,212
10,800 34,201
10,800 34,201
734,472 571,011
734,472 571,011
734,472 571,011

The annexed notes form an integral part of and should be
read in conjunction with these financial statements.
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Breadline Group

Statement of Financial Activities
for the year ended 31 December 2024

Unrestricted 2024 2023
General Total Total
Note Funds Funds Funds
S$ S$ S$
Incoming resources
Income from generated funds
Voluntary income
- Non-tax exempt donations 8 46,723 46,723 11,326
- Tax exempt donations 8 494,669 494,669 376,696
Interest income 13,960 13,960 13,040
Membership fees 80 80 74
Total incoming resources 555,432 555,432 401,136
Resources expended
Charitable activities
Cash for families 388,704 388,704 405,382
Governance costs — audit fees 676 676 670
Other resources expended 9 2,591 2,591 2,436
Total resources expended 391,971 391,971 408,488
Net incoming/(outgoing) resources 163,461 163,461 (7,352)
Total funds brought forward 571,011 571,011 578,363
Total funds carried forward 734,472 734,472 571,011

The annexed notes form an integral part of and should be
read in conjunction with these financial statements.
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Breadline Group

Statement of Cash Flows
for the year ended 31 December 2024

Cash flows from operating activities

Net incoming/(outgoing) resources for the year
Adjustment for :-

Interest income

Operating surplus/(deficit) before working capital changes

Decrease/(Increase) in other receivables
(Decrease)/Increase in other payables

Cash generated from/(used in) operations

Interest received

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of the year
Cash and cash equivalents at end of the year

2024 2023
Note S$ S$

163,461 (7,352)
(13,960) (13,040)
149,501 (20,392)
1,399 (297)
(23,401) 3,951
127,499 (16,738)
12,480 8,494
139,979 (8,244)
598,902 607,146
5 738,881 598,902

The annexed notes form an integral part of and should be
read in conjunction with these financial statements.

7



Breadline Group

Notes to the financial statements — 31 December 2024

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

1. General information

Breadline Group (Unique Entity No. S75SS0039G) is registered as a Society under the Societies
Act 1966 and as a Charity under the Charities Act 1994 and other relevant regulations. The
Society has been granted an Institution of Public Character (IPC) status up to 31 December 2025
by its Sector Administrator, the Ministry of Social and Family Development.

The objectives of the Society are:

(i to assist and render aid or to provide any form of assistance to the aged and needy in
Singapore; and

(i) to raise funds for and to develop and maintain welfare and services for the families of the
aged and needy in general.

The Society is registered and domiciled in the Republic of Singapore with the registered office at
Block 303, Shunfu Road, #03-57, Singapore 570303.

2. Summary of significant accounting policies
2.1 Basis of accounting

The financial statements are prepared in accordance with the historical cost convention,
except as disclosed in the accounting policies, and the provisions of Singapore Charities
Accounting Standard (“CAS”).

The preparation of financial statements in conformity with CAS requires management to
exercise its judgement in the process of applying the Society’s accounting policies. It
also requires the use of certain critical accounting estimates and assumptions. The areas
involving a higher degree of judgement or complexity, or areas where assumptions and
estimates are significant to the financial statements are disclosed in note 3.

The financial statements are presented in Singapore dollars (“S$”) and all values are
presented to the nearest dollar except where indicated otherwise.

The financial statements of the Society have been prepared on the basis that it will
continue to operate as a going concern.



Breadline Group

Notes to the financial statements — 31 December 2024

2.2

2.3

24

25

Summary of significant accounting policies (continued)

Other receivables

Other receivables, excluding prepayments, are recognised at their transaction price,
excluding transaction costs, if any. Transaction costs are recognised as expenditure in the
Statement of Financial Activities as incurred. Prepayments are initially recognised at the
amount paid in advance for the economic resources expected to be received in the future.

After initial recognition, other receivables excluding prepayments are measured at cost
less any accumulated impairment losses. Prepayments are measured at the amount paid
less the economic resources received or consumed during the financial period.

Other payables

Other payables excluding accruals are recognised at their transaction price, excluding
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. Accruals are recognised at the best estimate of the amount payable.

Leases

Leases are classified as finance leases whenever the terms of the lease transfer
substantially all the risks and rewards of ownership to the lessee. All other leases are
classified as operating leases.

The lease payments under an operating lease shall be recognised on a straight-line basis
over the lease term even if the payments are not made on such a basis, unless another
systematic and rational basis is more representative of the time pattern of the lessee’s
benefit.

Incentives to sign an operating lease, in whatever form they may take, are spread by the
lessee on a straight-line basis over the lease term.

Income recognition

Members’ subscriptions, donations and other income are recognised to the extent that it is
probable that the economic benefits will flow to the Society and the income can be reliably
measured. These incomes are measured at fair value of consideration received or
receivable.

Interest income from bank deposits is accrued on a time proportion basis on the principal
outstanding and at the applicable interest rate.



Breadline Group

Notes to the financial statements — 31 December 2024

2.6

2.7

2.8

2.9

Summary of significant accounting policies (continued)

Functional currency

Items included in the financial statements of the Society are measured using the currency
that best reflects the economic substance of the underlying events and circumstances
relevant to the Society (“functional currency”). The financial statements are presented in
Singapore dollars, which is also the functional currency of the Society.

Cash and cash equivalents

Cash and cash equivalents comprise bank balances and fixed deposits placed with
financial institutions.

Taxation

The Society has been registered as a Charity under the Charities Act 1994 and is
exempted from income tax under the provisions of the Income Tax Act 1947.

Related parties

Parties are considered to be related if one party has the ability to control the other party
or exercise significant influence over the other party when making financial or
operational decisions. In considering each possible related party relationship, attention is
paid to the substance of the relationship, not merely the legal form.

Related parties include the Society’s management personnel, associates and enterprises

in which a substantial interest in the voting power is held, directly or indirectly, by the
Society’s members or key management personnel.
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Breadline Group

Notes to the financial statements — 31 December 2024

3. Significant accounting estimates, assumptions and judgements

The preparation of financial statements in conformity with CAS requires management to make
estimates, assumptions and judgements that affect the application of policies and reported
amounts of assets, liabilities, income and expenses. Estimates, assumptions and judgements are
continually evaluated and are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances.

3.1 Significant accounting estimates and assumptions

The estimates and underlying assumptions are reviewed on an on-going basis. Revisions
to accounting estimates are recognised in the period in which the estimate is revised, if
the revision only affects that period, or in the period of the revision and future periods, if
the revision affects both current and future periods.

3.2 Critical judgements in applying the entity’s accounting policies

The management is of the opinion that there are no significant judgments made in
applying accounting estimates and policies that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the next
financial year.

4, Other receivables
2024 2023
S$ S$
Interest receivable 6,235 4,755
Prepayments 156 1,555
6,391 6,310

Other receivables are denominated in Singapore dollars.
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Breadline Group

Notes to the financial statements — 31 December 2024

5. Cash and cash equivalents
2024 2023
S$ S$
Bank balances 102,840 90,208
Time deposits 636,041 508,694
738,881 598,902

Cash and cash equivalents are denominated in Singapore dollars.

The time deposits bear interest at 2.15% to 2.60% (2023 — 2.20% to 3.15%) per annum and mature
within 3 to 172 days (2023: 54 to 173 days) from the end of the financial year.

6. Other payables

2024 2023
S$ S$
Accrued expenses 10,800 34,201

Other payables are denominated in Singapore dollars.

7. Unrestricted general funds

The unrestricted general funds represent cumulative reserves for fulfilling the principal activities
of the Society.

8. Donations
2024 2023
S$ S$
Non-tax exempt donations 46,723 11,326
Tax exempt donations 494,669 376,696
541,392 388,022
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Breadline Group

Notes to the financial statements — 31 December 2024

9.

10.

11.

12.

13.

Other resources expended

Bank charges

General expenses
Membership fees
Rental of storage space

Related party transactions

There were no related party transactions during the current and last financial year.

Fund management

2024 2023
S$ S$

557 448

130 4

- 377

1,904 1,570

2,501 2,436

The Society is not subject to either internally or externally imposed fund requirements.

Lease commitments

Rental of storage space for the year amounted to S$1,904 (2023 — S$1,570).

At the date of the statement of financial position, the Society does not have commitments for
future minimum lease payments under non-cancellable operating leases.

Authorisation of financial statements

The management of the Society authorised the issuance of the financial statements on 17 March

2025.
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