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COMPOSITE WING SAVINGS AND LOAN ASSOCIATION, INC. 
(A Non-Stock Savings and Loan Association) 
STATEMENTS OF FINANCIAL POSITION 
DECEMBER 31, 2021AND 2020 
In Philippine Peso 
 

 
 Notes  2021  

 
2020 

 
ASSETS      
Cash 8  875,248,334  813,520,480 
Financial assets at fair value through other 

comprehensive income 9  3,500  3,500 
Loans receivable – net  10  7,916,072,621  8,915,487,311 
Advances to members 11  265,314,953  284,023,728 
Property and equipment – net 12  105,300,059  107,594,043 
Other assets 13  168,869,458  486,585,006 

TOTAL ASSETS   9,330,808,925  10,607,214,068 

LIABILITIES AND MEMBERS’ EQUITY      

LIABILITIES      
Deposit liabilities 14  2,426,253,504  2,858,481,846 
Bills payable 15  570,424,812  1,523,700,278 
Accrued and other payables 16  471,911,451  400,150,038 
Retirement benefit obligation 19  –   6,985,536 
Income tax payable   826,460  43,928 

Total Liabilities   3,469,416,227  4,789,361,626 

MEMBERS’ EQUITY      
Capital contribution 22  3,888,129,581  3,946,254,365 
Surplus reserves 23  395,362,592  336,525,087 
Surplus free 24  1,584,878,213  1,548,731,484 
Actuarial loss on defined benefit plan 19  (6,977,688)  (13,658,494) 

Total Members’ Equity   5,861,392,698  5,817,852,442 

TOTAL LIABILITIES AND MEMBERS’ EQUITY 9,330,808,925  10,607,214,068 
See Notes to Financial Statements. 
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COMPOSITE WING SAVINGS AND LOAN ASSOCIATION, INC. 
(A Non-Stock Savings and Loan Association) 
STATEMENTS OF COMPREHENSIVE INCOME 
FOR THE YEARS ENDED DECEMBER 31, 2021AND 2020 
In Philippine Peso 
     

 
 

 
Notes 2021 

 
2020 

 
INTEREST INCOME     
Loans receivable 10 1,179,493,008  1,249,038,987 
Bank deposits 8 1,638,364  2,871,266 
 
  1,181,131,372  1,251,910,253 
INTEREST EXPENSE     
Deposit liabilities 14 (154,772,848)  (182,808,166) 
Bills payable 15 (59,084,768)  (91,891,322) 
Lease liability 16 (91,235)  (154,555) 
 
NET INTEREST INCOME  967,182,521  977,056,210 
 
PROVISION FOR CREDIT LOSSES 25 (116,738,797)  (11,725,971) 
 
NET INTEREST INCOME AFTER PROVISION   850,443,724  965,330,239 
 
OTHER INCOME 20 64,085,233  38,978,455 

  914,528,957  1,004,308,694 

OPERATING EXPENSES 18 (294,430,017)  (268,098,883) 
 
INCOME BEFORE TAX  620,098,940  736,209,811 
 
INCOME TAX EXPENSE 21 (822,800)  (43,928) 
 
INCOME FOR THE YEAR  619,276,140  736,165,883 
 
OTHER COMPREHENSIVE LOSS     
Items that will not be reclassified to statement of 
comprehensive income:     

Actuarial gain (loss) on defined benefit plan 19 6,680,806  (5,196,251) 
 
TOTAL COMPREHENSIVE INCOME  625,956,946  730,969,632 

SeeNotes to Financial Statements.     
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COMPOSITE WING SAVINGS AND LOAN ASSOCIATION, INC. 
(A Non-Stock Savings and Loan Association) 
STATEMENTS OF CHANGES IN MEMBERS’ EQUITY 
FOR THE YEARS ENDED DECEMBER 31, 2021AND 2020 
In Philippine Peso 
  

 

  

Capital 
contribution 

(Note 22)  
Surplus reserves 

(Note 23)  
Surplus free 

(Note 24)  

Other 
comprehensive 

income (loss) 
(Note 19)  

Total members' 
equity 

           
Balance at December 31, 2019  3,657,229,843  270,744,597  1,373,548,022  (8,462,243)  5,293,060,219 
Transaction with members:           
  Additional capital contributions  407,808,952  –  –  –  407,808,952 
Withdrawal of capital contribution  (118,784,430)  –  –  –  (118,784,430) 
Increase in withdrawable share reserves  –  5,780,490  (5,780,490)  –  – 
Increase in reserve for office premises and 

equipment  –  60,000,000  (60,000,000)  –  – 
Dividend declaration  –  –  (462,821,048)  –  (462,821,048) 
Distribution of loyalty incentives  –  –  (32,380,883)  –  (32,380,883) 
 
Total transaction with members  289,024,522  65,780,490  (560,982,421)  –  (206,177,409) 

Comprehensive income:           
Income for the year  –  –  736,165,883  –  736,165,883 
Actuarial loss on defined benefit plan  –  –  –  (5,196,251)  (5,196,251) 
 
Total comprehensive income  –  –  736,165,883  (5,196,251)  730,969,632 

 
Balance at December 31, 2020  3,946,254,365  

 
336,525,087  1,548,731,484  (13,658,494)  5,817,852,442 

Transaction with members:           
  Additional capital contributions  423,984,615  –  –  –  423,984,615 

Withdrawal of capital contribution  
             

(482,109,399)            –  –  –  
             

(482,109,399)           
Decrease in withdrawable share reserves  –  (1,162,495)  1,162,495  –  – 
Increase in reserve for office premises and 

equipment  –  60,000,000  (60,000,000)  –  – 
Dividend declaration  –  –  (519,807,766)  –  (519,807,766) 
Distribution of loyalty incentives  –  –  (25,991,564)  –  (25,991,564) 
Adjustments      21,507,424  –  21,507,424 
 
Total transaction with members  (58,124,784)  58,837,505  (583,129,411)  –  (582,416,690) 

Comprehensive income:           
Income for the year  –  –  619,276,140  –  619,276,140 
Actuarial gain on defined benefit plan  –  –  –  6,680,806  6,680,806 
 
Total comprehensive income  –  –  619,276,140  6,680,806  625,956,946 

 
Balance at December 31, 2021  3,888,129,581  395,362,592  1,584,878,213  (6,977,688)  5,861,392,698 
See Notes to Financial Statements. 
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COMPOSITE WING SAVINGS AND LOAN ASSOCIATION, INC. 
(A Non-Stock Savings and Loan Association) 
STATEMENTS OF CASH FLOWS 
FOR THE YEARS ENDED DECEMBER 31, 2021AND 2020 
In Philippine Peso 
 
 
 

 
Notes 2021  2020 

 
CASH FLOWS FROM OPERATING ACTIVITIES 

 
   

Income before tax  620,098,940  736,209,811 
Adjustments for:     

Provisions for credit losses 25 116,738,797  11,725,971 
Depreciation 12,18 10,112,281  10,757,226 
Retirement benefit expense 19 8,294,920  7,251,391 
Gain on disposal of property and equipment 12,20 (3,305,841)  (146,428) 
Interest Income on bank deposits  (1,638,364)  (2,871,266) 
Interest expense on lease liability 16 91,235  154,555 
Loss on lease modification 12,20 4,791  –  
Gain on cancellation of lease 12,20 (606)  (1,435) 

 
Operating cash flows before working capital changes   750,396,153  763,079,825 
Changes in operating assets and liabilities:     

Decrease (increase) in:     
Loans receivable  904,183,317  336,494,592 
Other assets  331,347,986  (465,184,831) 

Increase in:     
Deposit liabilities  (432,228,342)  8,798,660 
Accrued and other payables  71,445,415  107,944,448 

Cash used in operations 1,625,144,529  751,132,694 
Contributions to the retirement fund 19 (22,232,088)  (12,000,000) 
Interest received  1,638,364  2,871,266 
Income tax paid  (40,268)  –  

Net cash generated from operating activities 1,604,510,537  742,003,960 
 
CASH FLOWS FROM INVESTING ACTIVITIES     
Acquisitions of property and equipment 12 (7,112,482)  (6,192,424) 
Proceeds from sale of property and equipment 12 4,866,342  146,428 

Net cash used in investing activities  (2,246,140)  (6,045,996) 
 
CASH FLOWS FROM FINANCING ACTIVITIES 

 
   

Payments made on bills payable 15 (1,253,275,466)  (954,282,233) 
Dividends paid 11 (501,098,992)  (489,508,340) 
Withdrawal of capital contribution 22 (482,109,399)  (118,784,430) 
Additional capital contribution 22 423,984,615  407,808,952 
Proceeds from availment of bills payable 15 300,000,000  743,000,000 
Distribution of loyalty incentives 24 (25,991,564)  (32,380,883) 
Long-term lease payments 16 (2,045,737)  (2,563,186) 

Net cash used in financing activities (1,540,536,543)  (446,710,120) 
 
NET INCREASE IN CASH  61,727,854  289,247,844 
 
CASH AT BEGINNING OF YEAR  813,520,480  524,272,636 
 
CASH AT END OF YEAR 

 
8 875,248,334  813,520,480 

See Notes to Financial Statements.     


