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COMPOSITE WING SAVINGS AND LOAN ASSOCIATION, INC. 
(A Non-Stock Savings and Loan Association) 
STATEMENTS OF FINANCIAL POSITION 
DECEMBER 31, 2023 AND 2022 
In Philippine Peso 
 

 
 Notes  2023  2022 

 
ASSETS      
Cash 8  717,016,523  1,071,589,130 
Financial assets at fair value through other 

comprehensive income 9                 3,500  3,500 
Loans receivable – net  10  6,944,799,801  6,750,771,664 
Advances to members 11  278,800,705  260,178,211 
Property and equipment – net 12  99,633,354  99,762,422 
Other assets 13  97,475,838  131,354,611 

TOTAL ASSETS   8,137,729,721  8,313,659,538 

LIABILITIES AND MEMBERS’ EQUITY      

LIABILITIES      
Deposit liabilities 14  2,047,708,752  2,164,435,144 
Bills payable 15  200,000,000  – 
Accrued and other payables 16  425,297,470  440,691,983 
Income tax payable   1,264  5,237 

Total Liabilities   2,673,007,486  2,605,132,364 

MEMBERS’ EQUITY      
Capital contribution 22     3,681,435,670   3,781,058,323 
Surplus reserves 23  483,515,200  453,221,167 
Surplus free 24  1,296,348,625  1,460,529,725 
Actuarial gain on defined benefit plan 19  3,422,740  13,717,959 

Total Members’ Equity   5,464,722,235  5,708,527,174 

TOTAL LIABILITIES AND MEMBERS’ EQUITY 8,137,729,721  8,313,659,538 
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, 2023 AND 2022 
In Philippine Peso 
     

 
 

 
Notes 2023 

 
2022 

 
INTEREST INCOME     
Loans receivable 10 865,577,401  973,945,517 
Bank deposits 8 15,073,234  8,991,065 

 
  880,650,635  982,936,582 

     
INTEREST EXPENSE     
Deposit liabilities 14 (117,982,479)  (131,969,847) 
Bills payable 15 –   (9,946,433) 
Lease liability 16 (137,598)  (85,120) 

 
  (118,120,077)  (142,001,400) 

 
NET INTEREST INCOME  762,530,558  840,935,182 
 
PROVISION FOR CREDIT LOSSES 25                     –  (43,799,491) 

 
NET INTEREST INCOME AFTER PROVISION   762,530,558  797,135,691 
 
OTHER INCOME 20 76,727,389  84,291,755 

  839,257,947  881,427,446 

OPERATING EXPENSES 18 (345,376,324)  (382,254,239) 

 
INCOME BEFORE TAX  493,881,623  499,173,207 
 
INCOME TAX EXPENSE 21 

              
(1,264)  (5,237) 

 
INCOME FOR THE YEAR  493,880,359  499,167,970 
 
OTHER COMPREHENSIVE INCOME (LOSS)     
Items that will not be reclassified to profit or loss:     

Actuarial gain (loss) on defined benefit plan 19 (10,295,219)  20,695,647 

 
TOTAL COMPREHENSIVE INCOME  483,585,140  519,863,617 

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 CHANGES IN MEMBERS’ EQUITY 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 
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, 2021  3,888,129,581  395,362,592  1,584,878,213  (6,977,688)  5,861,392,698 

Transaction with members:           
  Additional capital contributions  210,877,359  –  –  –  210,877,359 
Withdrawal of capital contribution  (317,948,617)  –  –  –  (317,948,617) 
Increase in withdrawable share reserves  –  (2,141,425)  2,141,425  –  – 
Increase in reserve for office premises and 

equipment  –  60,000,000  (60,000,000)  –  – 
Dividend declaration  –  –  (531,571,854)  –  (531,571,854) 
Distribution of loyalty incentives  –  –  (34,086,029)  –  (34,086,029) 
Adjustments  –  –  –  –  – 

 
Total transaction with members  (107,071,258)  57,858,575  (623,516,458)  –  5,188,663,557 

Comprehensive income:           
Income for the year  –  –  499,167,970  –  499,167,970 
Actuarial gain on defined benefit plan  –  –  –  20,695,647  20,695,647 

 
Total comprehensive income  –  –  499,167,970  20,695,647  519,863,617 

 
Balance at December 31, 2022  3,781,058,323  453,221,167  1,460,529,725  13,717,959  5,708,527,174 

Transaction with members:           

  Additional capital contributions  100,604,096  –  –  –  100,604,096  

Withdrawal of capital contribution  (200,226,749)  –  –  –  (200,226,749)  
Increase in withdrawable share reserves  –  (1,992,453)  1,992,453  –  – 
Increase in reserve for office premises and 

equipment  –  32,286,486  (32,286,486)  –  – 
Dividend declaration  –  –  (599,685,584)  –  (599,685,584) 

Distribution of loyalty incentives  –  –  (28,215,697)  –  (28,215,697)  
Adjustments  –  –  133,855  –  133,855 

 
Total transaction with members  (99,622,653)  30,294,033  (658,061,459)  –  (727,390,079) 

Comprehensive income:           

Income for the year  –  –  493,880,359  –  493,880,359  
Actuarial loss on defined benefit plan  –  –  –  (10,295,219)  (10,295,219) 

 
Total comprehensive income  –  –  493,880,359  (10,295,219)  483,585,140 

 
Balance at December 31, 2023  3,681,435,670  483,515,200  1,296,348,625  3,422,740  5,464,722,235 

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, 2023 AND 2022 
In Philippine Peso 
 

 
 

 
Notes 2023  2022 

 
CASH FLOWS FROM OPERATING ACTIVITIES 

 
   

Income before tax  493,881,623  499,173,207 
Adjustments for:     

Interest income on bank deposits 8 (15,073,234)  (8,991,065) 
Depreciation 12,18 9,409,268  9,421,109 
Retirement benefit expense 19 5,801,420  78,892,545 
Interest expense on lease liability 16 137,598  85,120 
Gain on disposal of property and equipment 12,20 (5,055)  (20,949) 
Provision for credit losses 25 –  43,799,491 

 
Operating cash flows before working capital changes   494,151,620  622,359,458 
Changes in operating assets and liabilities:     

Decrease (increase) in:     
Loans receivable  (193,894,282)  1,121,501,466 
Other assets  23,583,554  58,210,494 

Increase in:     
Deposit liabilities  (116,726,392)  (261,818,360) 
Accrued and other payables  (16,104,177)  (30,157,606) 

Cash used in operations 191,010,323  1,510,095,452 
Contributions to the retirement fund 19 (5,801,420)  (78,892,545) 
Interest received    15,073,234  8,991,065 
Income tax paid  (5,237)  (826,460) 

Net cash generated from operating activities 200,276,900  1,439,367,512 

 
CASH FLOWS FROM INVESTING ACTIVITIES     
Acquisitions of property and equipment 12 (6,236,330)  (2,836,031) 

Proceeds from sale of property and equipment 12 5,056  20,963 

Net cash used in investing activities  (6,231,274)  (2,815,068) 

 
CASH FLOWS FROM FINANCING ACTIVITIES 

 
   

Dividends paid 11 (618,308,078)  (526,435,112) 
Withdrawal of capital contribution 22 (200,226,749)  (317,948,617) 
Proceeds from availment of bills payable 15 200,000,000  –  
Additional capital contribution 22 100,604,096  210,877,359 
Distribution of loyalty incentives 24 (28,215,697)  (34,086,029) 
Payments of lease liabilities 16 (2,471,805)  (2,194,437) 
Payments made on bills payable 15 –   (570,424,812) 

Net cash used in financing activities (548,618,233)  (1,240,211,648) 

 
NET INCREASE (DECREASE) IN CASH  (354,572,607)  196,340,796 
 
CASH AT BEGINNING OF YEAR  1,071,589,130  875,248,334 

 
CASH AT END OF YEAR 

 
8 717,016,523  1,071,589,130 

See Notes to Financial Statements.     


