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From: "gafs(@bir gov.ph" <gafs@bir gov, ph=
To: "cocaccounting@yahoo com® <seciaccountingdyahoo com>

Ce: "echatiles@cebucountnyciub, com” <echatiles @cebucountrychub com>
Senl: Fru:la!,r, 14 Ma],r 2021, 10oh3 A0 mm GMT =6

Subject: Your BIR AFS aSubmission uplonds wene received

Hi CEBL COUNTRY CLUB, INC.,
Valld files
a  EAFSDOISSITT40THTY 122020.pdl
a  EAFSDORSS1TT4AFSTY 122020 pof
» EAFSDOOSS1TTATCRTY122020-01, pad
« EAFSDODSSATTHITRTY122020.pdf
tnvalid file
s« <hpnes

Tranzachon Code: AFS-0-ADDFSTARIQNIVIWSWNVSRIOQTHI224244WR
Submizsion Date/Tima: May 14, 2021 09:50 AM
Company TIN: 00D-551-T74

Please bo reminded 1hat you accepted the larms and conditions far the use of this partal and
expressly agree, warrant and cerify hal.

s The submmad forms, documents and aiiachments are comalele, fruthful and cofrect basad
on the personal knowledge and the $ame are fiom suthanbic reconds,

« The submission is wilhoul prejuice ta the right of the BIR o require adddional document, if
any, lor complation and vesification purposes;

s  The hard copies of the gocuments sutmittad through this facilty shall be submilled when
required by the BIR In the svent of suditfinvestagalion and/or for amy other ‘egal purpose

This is 8 system-generaled e-mail. Ploase do not reply,

i EmE ST EeE

LISCLAIMER

- e

Thige email &nd lts attachisEncs may be confidential and are intended solely
Fop ehe use of the individual of entity to whom it L5 addressed,

11 wou ake hiok. the intanded cecipient of this emall and its attachments,
yoy mugt take no action based wgon them, nor must you disseminate,
drstribute or cepy this e-mail. Flease conbact Che aender iemediately if
you believe you have received thig ematl in ereor.

Femail Lransmission canpot Be guaranteed to be secure or error-fres, The
ceripient Eheuld chack this email and any attackments [or the presence of
wisu=es The Bureau of [pternal Eewenue does not accept liability f[or any

SFFofE of oRiasions in the contents of this message which arise as a reselt
w=mail Eranamigelon,
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From: <ehirlarma-noreply @bl pov.ph>
Date: ‘Wed, May 5, 2021 at 3:06 Pa

Subject: Tax Aeturn Receipt Confirmation

Te: <gmparame @ cebuccuntrgclub, com >

This confirms recelpt of your submission with the following details subjrct to valldation by BIR:
File mami: Q005517740001 TORMXL IO TAC-1 22003 el
Date recehved byt BIR: 5 May 3031

Time recerved by BER: 02:52 PB4
Penalties may be imposed for ary wiolation of the provisions of the NIRC and issuances thereof,

FOR RETURNS WITH PAYRMENT
Please print this e-mail together with the RETURN and procaed to pay through the Autharized Agenl

Bank f Collection Agent / QCASH or use ather payment options,
This is @ system-generated emasl. Please do nat reply,

Bureau of Internal Revenue

=T TS CSSEo=zT

DisCLAIMER

This emanl and its attachments may be confidential and are Intended salehy
far the use of the indwidual or entity to whom it K addregzad.

If you are not the intended récipient of this emald and its attachments, you
must Like na setian Based upan them, nor miest you disserninate, distribute or
copy this eamail Plesse contact the sender immediately if you balisve vou

fiave recened this email in errar,

E-mail fransmissian cannot be gusrantesd to be secura of orror-free, The
recepient shauld check this email and ary attachments for the presence of
viruses. The Bureau of internal Revenve dors not accept Lability Tor any

sEfais oF omissions in the contenis of this meisage which arise as a result

af &-mail [ransmagtesn



CEBU COUNTRY CLUB, INC.

Gaw, Cuanco Ave, Bay, Kasambagan, Cebu Cy 5000 Prilgpanes
Tl +6332 23035 Fax +6332 211 4088

STATEMENT OF MANAGEMENT'S RESPONSIBILITY
FOR FINANCIAL STATEMENTS

The management of Cebu Country Club, Inc. is responsible For the preparation and fair presentation of
the financial statements, inchuding the schedules attached theren, for the years ended December 31, 2000,
2019 and 2018, in accordance with the Philippine Financial Reporting Standsirds, and for such intemal
control as management detenmines is necessary o enable the preparation of financial stxlements that are
free from material misstatement, whether due to frawd or crror.

In preparing the financial stalements, mansgement is responsible for assessing the Club’s abality 10
continie: a5 @ poing concemn, disclosing. as applicable, matiers relsted to going concemn and using the
going concern basis of accounting unless management cither intends 1o liguidate the Club o fo cease
aperations, or has no reglistic ahermative but to do so.

The Board of Trustees is responsible for overseeing the Club’s financial reporhing process

The Board of Trustees reviews and approves the financial statements, including the schedules artached
therein, and submits the same Lo the members.

Diaz Murillo Dalupan and Company, the indcpendent auditor appointed by the members for the
periods December 31, 2020, 2019 and 2018, has sudited the financial stalements of the Club in

accordance with Philippine Standards on Auditing, and in its report to the members, has expressed 1l
opinion on the firness of presentstion upon completion of such gudit,

L R. SOBERANO I

R. SOBERANO I
ssident

EN [ ALMENDRAS

A=)

Apnl 13, 2021




CEBU COUNTRY CLUR, INC.
STATEMENT OF MANAGEMENT RESPONSIBILITY ON THE FINANCIAL STATEMENTS

Pape 2ol 2

Mefore me a notary public in and for the city named below, personally appeared:

COMMUNITY TAX PLACE AND DATE
NAME CERTIFICATE NO, OF ISSUE
JOSE R. SOBERANO 111 LS55 H nh-1314E58 -2
RUBEN D. ALMENDRAS chM-003-21083F1-3

Cebu Country Club, Inc., officials whe are personally known to me/who were identified by me
through competent evidence of identity 1o be the same people who presenied the abuove forcgoing
instrument hereto annexed and signed the instrument in my presence, and whe look an
cath/afTirmation before me as to such instrument.

JAY 26 2021, GEBU CITY,

SUBSCRIBED AND SWORN 1o me this

Philippines.

Dioe. Mo,
Fage No. % :
Book Mo,

L N 448
NOTARY COMMISSION 0121
LIFETIME 8¢ jTa3s
OFF. D JAROSALEM 51 ZEAUCITY
BAYANIHAN BLOG. PROV OF CERL
MULE SOMPLIANCE MO WICJ3073



P v{ . WE ARE &N INDEPENDENT MEMEER OF
- g‘;: Hu'““’d HLB) tHE cLoBaL aovisory
upan and Company AHD ACCOUNTING NETWORK

Tndependent Al ¥

To the Board of Trustees and Members of
CERU COUNTRY CLUB, INC.

{4 Now-gtack, Non-profit Carporation)

Gov. Cuenco Avenue, Barangay Kasambagan
Cebu City, Philippines

Report on the Audits of the Financial Statements

Oipdirtan

We have audited the financial statements of Cebu Country Club, Ine. (the “Club”™), which comprise the
statements of financial position a5 at December 31, 2020 and 2019, and the statements of comprehensive
income, statements of changes in members® equity and statements of cash Nows for each of the three years in
the period ended December 31, 2020, and notes to the linancial statements, including a summary of significant
accounting policies,

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Club as at December 31, 2020 and 2019, and its financial performance and its cash Mows o
each of the three vears in the period ended December 31, 2020 in accordance with Philippine Financial
Reporting Standards {PFRSs),

Basis for Opinfon

We conducted our audits in accordance with Plulippine Standards on Auditing (PSA) Our responsibilities

under those standards are further described in the Awditors ' Respowsibifities for the Auclits of the Finarcial
Sratements section of our report. We are independent of the Club in accordance with the Code of Ethics for
Professional Accountants in the Philippines (Code of Ethics) together with the ethical requirements thal are
relevant o our audits of the financial statements in the Philippines, and we have lullilled our other ethical
responsibilitics in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is suflicient and appropriate to provide a hasis for our opinion.

Responsibilities of Management and Those Charged with Goversance for ithe Financial Statemenis

Management is responsible for ihe preparation and fair presentation of the inancial stalements in aceordance
with PFRSs, and for such internal control as management delermines is necessary to enable the preparation of
financial statements that are free from material misstenent, whether due to feawd or érror

In preparing the fingncial statements, management is responsible for assessing the Club’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 1o liquidate the Club or (0 cease operations, or has no realistic
alternative b 1o do 50,

Those charged with governance are responsible for overseeing the Club’s financial reporting process.

Glalaal Raask, Glolal Guality
s Lok I F_-r.r: o dirrio Bakdeg, O i Py orir Faedn B, Legangs Yidugs Whaird Dy 1709 Pllppren - Phors: 50(7) 8650 5850/ BREL 9471 | Fan. 510 BH1A 177
i L 54 Lt Pty ey et s mett Py, Madulo. Ceby Ctp 6000 Padgpones « Phone +E3121415 0108- 301 Fan: #3008 2120020

=itz Tt Poor R | Pt D lusa Rorer Maguaysay Aear, Db oy 6000 Priyoees - Paonean. L30) 227 B8

wraer D0y F U By Pt Rogd Bope San s Pt Prevess Oy Pagean 853 Prafppiras » Prone s3) 716 1550

by ra iy
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Avditors' Responzibilities for the Audits 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 auditors’ report that includes our
opinion. Reasonable assurance is a high level of assurance, bul is not a guarantee that an audit conducted in
secordance with PSAs will alwayvs detect a material misstatement when it exists. Misstaements can arise from
fraud or error and are considered material if, individually or in the aggregate. they could reasonably be
cipected to influence the economic decisions of vsers taken on the basis of these financial starements.

As part of an audit in accordance with PSAs, we exercise professional judgment and maintain professional
skepticism throughout the audits. We also:

»  Identify and assess the risks of material misstatement of the financial statements, whether due 1o fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide o 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 mvolve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal contral.

= 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 Club's imernal contral,

s  Evaluate the appropristeness of accounting policies used and the reasonableness of accounting estimates
and relared disclosures made h} management.

» Conclude on the appropriateness of management's use of the going concern basis of secounting and, baged
on the audit evidence obtained, whether o material uncertainty exists related to events or conditions that
may cast significant doubt on the Club's ability 1o continue as a going concern. Il we conelude that a
material uncertainty exists, we are required to draw attention m our suditors’ report 1o the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Chir
conclusions are based on the audit evidence obtained up to the date of our auditors® report, However,
future events or conditions may cause the Club to cease to continue as a going concem.

s Evaluate the overall presentation, structure and content of the financial statements, including the
disclasures, and whether the financial statements represent the underlying transactions and events in a

manner that achieves fair presentation.
We communicate with those charged with governance regarding, among other matiers, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audits.



Pape - 3

Report on Supplementary Information required by the Bureau of Internal Revenue

Olur audit was conducted for the purpose of forming an epinion on the basic financial statements taken as a
whole, The supplementary information in Note 28 10 the financial statements is presented for purposes of
filing with the Bureau of Intermal Revenue and is not a required part of the basic financial statements. Such
information is the responsibility of the management of Cebu Country Club, Ine. The information has been
subjected to the auditing procedures applied in our audil of the basic financial statements. In our epinion, the
information is fairly stated in all material respects in relation to the basic financial statements taken as a whole.

DIAZ MURILLO DALUPAN AND COMPANY

Tax ldentification Mo, 00320422

BOAPRC No. 0234, effective until August 4, 2023

SEC Accreditation No. 0192-FR-3, Group A, cffective until April 2, 2022
BIR Accreditation No. 08-001911-000-2019, effective until March 27, 2022

Partn
CPACerfriicate Mo. 48321
SBC Accreditation No. 48321-SEC, Group A, issued on Februnry 6, 2020 and

valid in the audit of 2019 1o 2023 financial statement of SEC covered institubons
Tax Identification No. 104-577-535
PTR WNo.B555598, January 15, 2021, Makati City
BIR Accreditation No. 08-001911-004-2019, effective until April 9, 2022

Apnl 13, 2021
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CEDU COUNTRY CLURL, INC,
i Won-stack, Nen-profit Corporation)
Lialcmenis of Financial Masilion

As at December 31

LT 209
ASSETS
Current nsaeis
Cash and cash equivalents - role 4 P44 4RO 60 PGS 171023
Trade and other recelvables - nole 3 15,752,346 15,461,285
Irveniorics - ne 6 §,133,142 £.1R1,530
Prepaymenis 2,940,729 45K, 303
7135377 R 456,145
Nomcurrent assels
Property and equipment (net) - note 7 MLB94,502 298437221
Trust fund invesonsms - node § 12,344,529 |2 285,887
Long-term investment - note 9 14,814,450 14814450
Intangible assel (net) - note 10 1,443,751 15,038
Deferred tax assets - note 2| 8,231,772 £359.578
Onther noncurrenl assels - note 11 31024 532,200
339,029,128 330,668,467
TOTAL ASSETS PI0.344,505 PR 124612
LIABILITIES AND MEMBERS' EQUITY
Current linbilities
Trade and other payables - note 12 Pi6,795,984  P421B0012
Contract liability (curment) - note 13 6, 479410 4,088,074
Ircoms 1ax payable - 184,024
43275408 48355010
moncurrent limbilities
Members' cash and option deposis - note 13 20,674,640 24,071,500
Retirement benclits liability - note 14 0,156,763 5,957,509
Coqtract liabiliny (net of current partion} - note 13 21.H6594] ™. 832. 201
£3 697 386 40,861,300
i AT, TEY o9 3j4,313
Memliers equity
Proprictiry membership certificates - noke iy 2,400, M) 2 40 000
A dditional Contributons = Rz 16 108345.52K | (8,345,528
Remeasuremen hois on retirement benefits (net of ax) - note 14 (6, 138,139) [, T4, 950
Lnes pended mrust fund earmings - noie § 2,219,104 & 164,463
Hetained earmings |09 848 223 203,745 240
JAITLE TG FUES10,300
PO A4.505 PR 124612
- — .|

TOTAL LIABILITIES AND MEMBERS EQUITY
anr fiphgzrael poard of there francial statemeiis)

{ The aoumparTynng fedes an

-

----- e - |
! S| T - I‘.._. {:. |
flach “55% Com Emten 0




CEBLU COUNTRY CLUD, INC,
A Non=stock, Now-prafli Corporagion)
Sintensents of Comprehensive Inenme

For the Years Ended December 31

20120 2019 Mil¥
REVENUES = ndc 17
hembership ducs P49.526,740  P44.05E 377 P42DEE204
Clubs operations:
Food and bevernges 17,533,563 46680242 44,763,824
Golf and other spons opermtion 15,710,358 55,176,029  §1.200,379
Chher income - e 18 1,863,807 5822407 5,501,228
B4,634, 468 151,737,055 143,555,635
COST OF SERVICES - pinle 19 (49,152,239 (94.674,343) (8] AT GSE]
GROSS PROFIT 15,481,229 S7.062.712 50878977
TRUST FUND EARNINGS - node § 267,142 399,717 352,127
ADMINISTRATIVE EXPENSES - note 20 {29,670,238) (33,207,460} 4051 1351)
INCOME BEFORE DEPRECIATION AND AMORTIZATION 6,079,133 121254960 19717853
PEPRECIATION AND AMORTIZATION - notes T and 10 (12,199412) (13.451,582) (12,503,575)
INCOME (LOSS) BEFORE TAX (6,120,279)  5.303.387 7,214,278
INCOME TAX BENEFIT (EXPENSE) - note 21
Curren - (13928410  {1,E74.247)
Dlefermed 2 187,404 (923,133) (487,558
1IR7.404  (2317974) (2.361.845)
KET INCOME (LOSS) FOR THE YEAR (3,.931,475) 6ARI4ID W, 852,433
OTHER COMPREHENSIVE INCOME (LOSS)
ltems that will not be reclassified subsequently (o profit or loss
Remeasurement gain (loss) on relirement benefits
inet of Lax) - note 14 {1,393,109) 330,114 (1.757,606]
Fair value gain (loss) on must fund investments - note B (212.500% 505,600 {544 05
{ 1,605,700, BIsmh (202351100
TOTAL COMPREHENSIVE INCOME (LOSS)
Fibit THE YEAR (PESIR SH4)  PTA2EIEY P2 .‘i':I,I!‘l_.

[T gucamipariviig Holes afe irregeral puird -Lijrf;l't'-it'ﬁlh'.l'lﬂ.'lil'l"l stafemeris)



CERU COUNTRY CLUR, INC,
{4 Non-stock, Now-profit Corporation)
Statements of Changes in Members' Equity

For the Yerrs Ended December 31, 2020, 2019 and 2018

~Propri - | ded
Proprictary Remeasurement Unexpen : ratsiied
membership Adilitional loss on relirement trust Mo arnings Total
certilleares cortributiens  benefits {nel of tax}) carnings %
nohe 16) (note 16) (mede 14]) (node B}
|: &3 P193,159.238 P00 438,989
BALANCE AT JANUARY 1, 20§ PLAGLOOD  PIOR 345518 (P3317.440)  PR.BS1G ;
Total comprehensive income 4852433 4,852,433
Met ircome for the vedr - - iy -ﬁ‘q‘H‘. (644 '.;ﬂ"-:l i (2,702.3511)
Oith rehensive loss for the vear - - (1,757 feh6s ) iLh = >
ET CONTIp - = (1.757.606) 94,705 I LR KX 213012
ﬂ"';"':::r fund camings - - - 352027 {352.127) -
2 SRR
BALANCE AT DECEMBER 31, 2018 2,400,000 108,348,528 [3,075,046) 8,250,185 197,639,544 3
| ] ive income i
N e g, . ; GABSA1S  6ASSAID
ive i - BASTT
Other comprehensive income for the year - - 130118 505,660
- - - AM, 116 5005, b (A TA21. 149
COthers
Trust fund carmings - - . 390,717 (399, 717) Z
BALANCE AS AT DECEMBER 31, 2019 2, R, (M0 108,345,528 (4,748,030 16 R62 203,745,340 JIR.910,.300
Total comprehensive boss
Net loss for the year - c - 13,032,87%) (3,932,875)
Other comprehensive loss for the year (1.393.209) (2123000 - {1,605, 709)
= = 1,390, M0y (212 S0 (3,012 K75y (5.504,884)
Oithers .
Trust fund earnings - . * =07, 142 (2n7 142 .
BALANCE AT DECEMBER 31, 2020 P20 PTON 345,524 (Po, 008, 139) T2 104 PIOO 545,220 PALAATL, TG

iThe acconiparnying notes are an integral part of these finaneil statemensi
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CEBU COUNTRY CLUB, INC.

{4 Non-stock, Now=profit Corparotion)
Sratements of Cush Flows

For the Years Ended December 3

2020 2014 Jals
CASH FLOWS FROM OPERATING ACTIVITIES
Income (loss) before s (P6,120,279) PREOS3ET  PRILAITE
Adjusiments for:
Depreciation and amortization - notes 7 and 10 12,199,412 13,451,582 12,503,575
Retirement benefits - note 20 2258873 2420233 3,078,630
Project developmint cost - nole 19 - 2,284,086 1,284,036
Trust fund eamings - note & (267,142) (398,717} (352,127
Interest ncome - note |8 (754.637)  (LOGB.OTR)  (632.994)
DOperating income before warking caplial changes 7316227 25491493 2407340
Changes in operating assets and lability:
Diecrease (increase) in asses:
Trade and other receivables (2900617 (1,821,596 {157.829)
Invenkories (2,769,608)  {1,403,939) (668, 1 16)
Prepayments (2,160,573 (369,853) 712,000
Other nonsErrent assels 231,169 | 76, 5 208,187
[ncrease {decreass) in liahilitees
Trade and other pavables (6. 384.928) 3.380.349 3065 834
Conerect liabilities 4. 525,117 TAa% 100 q.173.957
Cash generated from operations 466,343 32745008 3640971
Interest received - nate 1§ TE4,637 1,068,078 G2 005
Contributions 1o retirement plan - pote 1d (1,050,000)  (3.800,0060 (3,000,000}
Income tees paid (593.577)  (12R3,02B) (3,210,613}
Wt cash provided by (used in) |.'|pua|:i!1! aClivities (422.597) 28730168 0752013
CASH FLOWS FROM INVESTING ACTIVITIES
Additions to property and equipment - note 7 (14AZIITTy (17.555450% {10 %RT 753)
Additions to intangible assets - note 10 (2.4:40,029) (101, 106) (309, 5%4)
Long-ferm investment - mode g - - {14,804 450}
Net cash used in investing pclivilics (6 64.406] (17.6%6,556) (26,111,799)
CASH FLOW FROM A FINANCING ACTIVITY
Receipts (refunds) for members' cash and oplion deposits (3,106, 8605 QR0,000 = RO5000
NET INCREASE (DECREASE) IN CTASH AND
CASH EQUIVALENTS (206E3863) 12083612 5535314
CASH AND CASH EQUIVALENTS
Balance at bepinning of year 65,170,023 53119411 47,584,007
Balance at end of year PL4A80,160  PE5,173.023  P53,119.41)

{The occompanying notes are integral part af thase financial statements)



CERU COUNTRY CLUR, INC.

(A Neon-stack, Nout-profit Corparation}

Noies to Finnncial Statcments

As ot Al for the vears ended December 31, 2020 and 2019

(]

CORPORATE INFORMATION

Cebu Country Club, live, {the "Club™) was incorporated in the Philippines and registered with the
Securitics and Exchange Commission (SEC) on April 11, 1928 with SEC Registration Ne. 1202,
Pursuant (o the old Corporation Code, the Club secured SEC's approval on the amendment of its
Articles of Incorporation {AO1} 1o extend Lhe term of ils existence for 50 years from and after April
11, 1978 10 Aprl L1, 2028, However, this was revoked based on the 2019 Revised Corporation
Code which states that a corporation shall have perpetual existence unless atherwise provided in ils

A,

The Club's registered office address is at Gov, Cuenco Avenue, Barangay Kasambagan, Cebu City,
Philippines.

The primary activity of the Club 15 to maintain, operate and manage social and recreative club in the
citv for amusement, entertainment, instruction, recreation and refreshment of its members.

Although the Club has maintained its stafus as a non-sock, non-profit corporation, the Board of
Trustees (BOT) and the management adopled a continuing review on its financial palicy and
adopted a plan to raise funds 10 improve and develop the existing polf course as well as build a new
club house that can accommeodate up to 1,000 heads for its function rooms to raise MO FEVENUES

for thve golf, and feod and beverage departments.

The financial stitements of the Club as at and for the year ended December 31, 2020, including its
comparatives as al and for the year ended December 31, 2019, were approved and authorized for

instee by the BOT on Apeil 13, 2021.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The signilicant accounting policics thot have been used in the preparation of these financial
statements are summarized in this note. The policies have been consistently applied to all the years

presented, unless otherwise stated.

Statement of compliance

The financial statements of the Club have been prepared in accordance with Philippine Financial
Reporting Standards (PFRSs). The term PFRSs in peneral includes all applicable PFRS, Philippine
Accountig Standards (PAS) and lnterpretations issued by the former Standing Interpretations
Commitice {5101, the Philippine Interpretations Commitiee (PIC) and the International Financial
Reporting lnterpretations Committee (IFRIC], which have been approved by the Financial
Reporting Standards Council (FRSC) and adopted by the SEC.
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Basis of preparation

The financial statements have been prepared on a historical cost basis except fur trust fund
‘nvestment which is measured at fair value, Historical cost is generally based on the farr value of
the cons|deration given in exchange for an asset and change in fair value of the consideration
received in exchange for the incurring ability. Fair value is the price that would be received to sell
an asset or paid 1o transfer a liability in an orderly trancaction between market participants at the
measurement date, regardless of whether that price is directly observable or estimated using another

valuation technigue.

The financial statements are presented in Philippine Peso (P), the Club’s functional and preseniation
currency. All amounts are rounded 10 the nearest peso excopt w hen otherwise indicated

Changes in accounting policies and disclosures
The accounting policies adopted are consistent with those of the previous financial years except lor
the following amended PFRSs thar are mandatorily effective for annual periods beginning on or

after Januvary |, 2020,

s Inierest Rate Beachmark Reform (Amendments to PFRS 9 and PFRS 7). These amendments
modify specific hedge accoumting reguirements to ollow hedge aceounling o continue for
affected hedges during the period of uncenainty before the hedged items or hedging instruments
affected by the current intesest rate benchmarks are amended as a result of the o=y interest
rate benchmark reforms. The amendments also introduce new disclosure requirements 1o PFRS
7 for hedging relationships that are subject 1o the exceptions introduced by the amendments to
PFRS 9

s Definition of a Business (Amendments to PFRS 3). The amendments clanify that while
businesses usually have outpails, outputs are not required for an integrated set of activities and
assets to qualify 2s a business. To be considered o business an acquired set of activities and
assels mo#t include, #t 2 minimum, an input and a substantive process that together sigmificantly
contribute to the ability to create outputs. The amendments remaove the assessment of whether
markel participants are capable of replacing any missing inputs or processes and continuing 1o
produce outputs. The amendments also introduce additional puidance that helps 1o determine
whether a substantive process has been acquired. The amendments introduce an optional
concentration test that permits a simplified assessment ol whether an acquired set af activities
and assets is not & business il substantially all of the fair volue of the gross assets acquired is
concentrated in a single identifiable asset or group of similar assets. The amendments are
applied prospectively 1o ull business combinations and asset acquisitions for which the
acquisition date is on or afier January 1, 2020,

& COVID-19-Relnted Rent Concessioms (Amendments fo PERY 16). In May 2020, the
International Accounting Standurds Board (IASB) issued this amendment that provides practical
relief to lessees in accouiiting for renl concessions occurring as a direct consequence of
COVID-19, by intreducing & practical expedient to PFRS 16. The practical expedient permits a
lessee to elect not to assess whether a COVID- | 9-related rent concession is a lease
miadi ficaion,
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A lessee thal makes this election shall account for any change in bease payments resuling from
the COVID-19-related remt concession the same way it would account for the change applying

PFRS 16 il the changs were ol a lease modification.

Tl practical expedient applies only 1o rent concessions oceurmng 25 8 direct consequence of
COVID-19 and only if all of the following conditions are met:

a) The change in lease payments results in revised consideration for the lease that is )
substantially the same as. or less than, the consideration for the lease immediately preceding

the change;

by Any reduction in lease payments affects only payments originally due on or before June 30,
2021 (o rent concession meets this condition i it results in reduced lease payments on o
befire June 30, 2021 and increased lease paymenis that extend beyond June 30, 2021); and

e} There is no substantive change to other terms and conditions of the lease.

»  Revised Conceprual Framework for Finaucial Reporting. The I1ASB has iEEIIJtil a rgvim!
Conceptual Framework which will be used in standard-setting decisions with immediate effect

key changes include:

a) increasing the prominence of stewardship in the objective of financial reporting

b} reinstating prudence as a component of neutrality

¢) defining a reporting entity, which may be a legal entity, or a portion of an entity

d) revising the definitions of an asset and a liability

¢) removing the probability threshold for recognition and adding guidance on derecognition

fi adding guidance on different measurement basis, and

gl stating that profit or loss is the primary performance indicator and that, in principle, income
and expenses in ather comprelensive income should be recycled where this enhances the
relevance or faithful representation of the financial statements.

o Definition of Material (Amendments to PAS 1 and PAS B). The amendments clanfy that
materizlity will depend an the nature or magnitude of information, or both. An entity will need
o assess whether the information, either individually or in combination with other information,
is material in the context of the financial statements.

Linder prevailing circumstances, the adoption of the foregoing amended PFRSs did nat have a
material effect on the financial statements ol the Club. Additional disclosures were included in the
linancial stnements, as applicable.
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New accounting standards, inferpreiations and amendments (o existing standards efMective
subseguent to January 1, 2020

Standards issued but not vet effective up to the date of the Club’s financial seatements are listed
below, This histing of standards and interpretations issued a2re those that the Club reasonably
expects (o have an impact on disclosures, financial position of performance when applied at a future
date. The Club intends to adopt these standards when they become effective.

= Praperty, Plant and Equipment before Intended Use (Amendments ro PAS 16)

The amendments to PAS 16, Praperty, Plant and Eguipment prohibits an entity from deducting
from the cost of an item of property, plant and equipment any proceeds received from selling
items produced while the entity is preparing the asset for its inended use. It also clarilies that
an enlity is "testing whether the asset is functioning properly * when it assesses the wechnical and
physical performance of the asset. The financial performance of the asset is not relevant 1o this
pssessment, Entities must disclose separately the amounts of proceeds and costs relating 1o
nems produced that are nat an output of the entity s ordinary activities. The amendments are
effective for annual periods beginning on or afier January |, 2022,

*  Referewce to the Conceptual Framewaork {Amendments to PERS 3)

Miror amendments were made 10 PFRS 3, Business Combinations to update the references to
the Coneeplual Framework for Financial Reporting and adi an exception for the recognition of
liabilities and contingent lHabilitics within the scope of PAS 37, Provivess, Contingent
Ligbilitiex and Contingent Assets and Phillppine Interpretasion [ERIC 21, Levies. The
amendments also conlirm that contingent assets should not be recognized ot the acquisition
date. The amendments are effective Mor annual penods bep mming o or after Janoary 1, 2022,

*  Oncrows Contraces - Cost of Fulfitling o Contract (Amendments fo P85 37

The amendment to PAS 37 clarifies that the direct costs of fulfilling a conimet include both the
mcremental costs of fulfilling the contract and an allocation of other costs directly related 1o
fulfilling contracts. Before recognizing a separate provision for an onerous contract, the entity
recognizes any impairment loss that has occurred on assets used in fulfilling the contract. The
amendments are effective for annual periods beginning on or afier January 1, 2022,

*  Annnal fmproventents fo PFRSs Cycle 2008 to 2020

b PFRS & Financial festeumients - clarifies which fees should be included in the 100% test for
derecognition of linancial liabilities,

by PFRS 16 Leases - amendment of illustrative example |3 1o remove the illustration of
payments from the lessor relating 1o leasehold improvements, to remove any confusion
about the reatment of lease incentives,

The annual improvements is effective for annual periods beginning on or after January |, 2022,
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PFRY IT, Insurance Contracty

The new standard establishes principles for the recognition, megsurement, presentation and
disclosure of insurance contracts. including reinsurance contracts held and investment contrcts
with discretionary participation features issued. The objective of the standard is to ensere that
entities provide relevant information in a way that faithfully represents those contracts. This
information pives a hasis for users of financial statements 1o asse<s the effect that contracts
within the scope of the standard have on the entiny's financial position, financial performance
and cash Mlows. The standard is effective for annual periods beginning on or after January |,
2023, with carlier application permimed.

Classification af Liakilities ax Current or Noncurrent (Amendments 1o PAS 1)

The narrow-scope amendments to PAS [, Presentation of Finangiol Statements clanify that
lighilities are classified as either current or noncurrent. depending on the rights that exist an the
end of the reporting period. Classification is unaffiected by the expectations of the entity or
events afler the reporting date {e.g. the receipt of a waver or o breach of covenant). The
amendments also clarify what PAS | means when it refers to the “sertlement” of o labilite. The
amendments could affect the classification of Liabilities, particularly for entities that previcus]y
considered management's imentions to determine classification and For some linbilities that can
be converted into equity. The amendments are effective for annual periods beginmng on or
after January 1, 2023, with carlicr application permitted

Diselosure of Accounting Policies fAmendments to PAS [ and PFRS Prociice Statement 2)

The narrew-scope amendments PAS 1, Presendation of Financiad Seatements reguire entities (o
disclose material aceounting policy information instead of significant accounting policies. The
amendments also clarily the following: (1) accounting policy information may be material
because of its nature, cven iTthe related armounts are immaterial, (23 accownting pelicy 15
material if users of an entity's financial statements would need i 10 wnderstand other matenal
informatian in the statements: and {3) if an entity discloses immaterial accounting policy
infarmation, such informadion shall not ohscure matenial secounting policy mfommation,
Further, the amendments provide several paragraphs (o explain how an entity can wentify
material accounting policy information and to give examples of when accounting policy
infermation is likely to be material. In addition, PFRS Practice Statement 2 has been amended
by adding guidance and examples to explain and demonstrate the application of *four-siep
materiality process’ to accounting policy information in order to suppart the amendments 1o
PAS 1, The amendments are applied prospectively. The amendments are efTective for annual
periods beginning on or afler January [, 2023, with earlier application permitied. Once the
entity applies the amendments to PAS 1, it is also permitted 1o apply the amendments w PFRS
Practice Statemet 2.
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o Defindtion of Accounting Extimares fAmendments o PAS K)

The mmendments o PAS &, Adecowtiee Poltcley, Champes in Aceounting Extimates and Ervors
fog s entirely om necomnting estimates wnd clarify ilie Following:

ad  The delinition of o change in secounting estimaes is replaced with o definition of
aceounting estimates. nder the new definition, accounting estimates are “monelary
amoanits in fnancial stiiements that are subjoct o mensurement uncertainty™,

by Entities develop secoimting estimntes i ncconnting policies require items in financial
statements 10 be measured in o way Dl involves ineasurement uncertainty.

€] A change in aecounting estimaie thal resulis from new information of new developments is
not the comection of an error, o addition, (he ¢Mects of a change inan mput or a
measurement technique used 1o develop an accounting estimate are changes in accounling
estimates if they do not resalt from the correction of pricr perind errors.

di A change i an accounting estimate may affect only the current perind’s profit or loss, or
the profit or loss of both the current period and future periods. The effect of the change
relating 1o the current period is recognized as income or expense in the current period. The
ellect, if any, on future periods is recognized as income or expense in those future periods.

The amendments are elective Tor annual periods beginn ing on or after January 1, 2023, with
earlier applecition permitied.

Determination of fair valoe and fair value hierarehy

Foir s alue s the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants al the measurement date. The fair value
mmbeasirerent is based on the presumplion that the transaction (o sell ihe asset or transfer the liability

tabes place either;

e o the principal market for the asset or liability, or
s o the absence of o principal market, in the most advantageous market for the nsset or liability

hee prcipal or the most advaniageous market must be accessible to by the Club.

Mg Lair value of an asset or o labiliny is measured using the assumplions that market participants
winhd wse when pricing the asser or liabiliny, assuming that market participants act in their
ecoptiig Dest imlenesl.

A fan v alue messurement of a non-financial asset akes info account a market participant's ability to
goiicrate economic benefits by using the asset in its highest and best use or by selling it to another
market paerticipant that would use the asset in its highest and best ase

g & Jub wses s aluaton dechnigues that are approprie in the circumstances and for which
puit frcient data sre ovatlable o mcasure fair value, maximizing the use of relevant observahle inputs
ared muniimiieing the wie of unobseryable mputs
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All assets and liakihnies for which fae valee i+ meaturcd or disclosed in the Dinancal statements are
categorized within the fair value hierarchy, described as follows, based on the lowest level inpur that
is significant to the fair value measurement as a whale:

Level 1 - Quoted {unadjusied ) market prices in active markets for identical assets or habilities
»  Level 2 - Valuation techniques for which the lowest level input that is sigmificant 1o the fair
value measurement is directly or indirectly obsenahble
» Level 3 - Valuation technigques for which the lowest level input that is sigmificant 1o the [
value measurement is unobhservable

For assets and liabilities that are recognized in the financial statements on b recurring basis, the Club
determines whether transfers have occurred between levels in the hicrarchy by re-assessing
eategorization (based on the lowest level input that is significant to the fair value measurement as a
whaole} at the end of each reporting period.

The Club determines the policies and procedures for both recurring fir valee measurement and for
MON-rECUrTIng measurement,

For the purpose of fair value disclosures, the Club has determined classes of assets and labilities on
the basis of the nature, characteristics and risks of the asset or liability and (he level of the Tair valoe
hicrarchy as explained above

Fair value measurement disclosures of financial ond non-financial assets are presented in pote 25 w
the financial statements.

Financial instrumcnts
fitied recogmition, measnrement and cleassification of financial instruments

The Club recognizes financial assets and financial liabilities in the statements of linancial position
when it becomes a party 1o the contractual provisions of the instrument. Purchases or sales of
financial assets that require delivery of assets within the time frame established by regulation or
convention in the markelplace are recopnized on the selilement date.

With the exception of trade and other receivables that do not contain 2 sigaificant financing
component, financial assets and financial liabilities are recognized initially at fair value including
transaction costs, except for those financial assets and liabilities at fair value through profit or loss
(FVPL) where the ransaction costs are charged (o expense in the period incurred. Trade
receivables that do not contain a significant financing component are recopnized initially at their
fransachion price.

The Club classifies its financial assets as subsequently measured at amortized cost and, fair value
through other comprehensive income (FVOCH) and FYPL. The classificaion of financial assels at
amortized cost, at FVOCT or at FVPL depends on the financial asset’s contractual cash Now
characteristics and the Club’s business model for managing the financial assets, The Club’s
husiness model is determined at a level tht reflects how groups of financial assets are managed
logether to achieve a particular business objective. The Club's business model determines whethier
cash flows will result from collecting contractual cash Nows, selling financial assets or both.
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The Club classifies its financial lizhilities as subsequenthy measured ar amanized cost using the
effective interest method or ot FVEL

Firigietal asvers af amartized cost

Financial assets are measured at amortized when both of the following conditions are met:

s the financial asset is held within a business model whose objective is to hold financial asscis in
order 1o collect contracteal cash flows; and

s  the contractual terms of the financial asset give rise on specified dates w cash flows that are
salely payments of principal and interest on the principal amount cutstanding,

After initial measurement, financial assets at amortized cost are subsequently measured using the
effective interest method bess allowance for impaiment. Gains and losses ane recogn ized in the
statements of comprehensive income when the financial assets at amortized cost are derecognized.
modified or impaired. These financial assets are included in current assets if maturity is within |2
months from the end of reporting period. Otherwise, these are classified as noncurrent assels.

As at December 31, 2020 and 2019, incleded under lnancial assets at amortized cost are the Club’s
Cesds gl ceredr fquh'qﬁ-ufj, Trircde anl other reciriverb e, .E.n.r.lj; T Fire P SRR el Rl:ﬁlm.fﬂl'lh'
depokits (see notes 4, 5, %and 11).

fal Cash and cash equivalents

Cash includes cash on hand and cash in banks, Cash equivalenis are short-term, haghly liguid
mvestments that are readily convertible fo known amount of cash and which are suhject to an
insignificant risk of changes in value with criginal maturities of three (3) months or less.

(b} Trade and other recelvables

Trade receivables ere receivables from members which are subsequently measured at amortized
cost less allowance for @ny Joss on impairment. Accordingly, allowances are sct up for doubtful
accounts and for any anticipated adjustments of which in the normal course of events, will
reduce the amounts of receivables from members and others. Impairment loss is provided when
there is objective evidence that the Club will not be able to collect all amounis due 1o it in
pccordance with the eriginal terms of the receivables,

Chiher recervables pernain 1o advances from employees, receivable from Social Security System
{555) for sickness and maternity reimbursements from the govemment and receivable from
eredil card merchants,

fob Long-term invesiments
Long-term investments are investments that are deposited in the banks to eam interest and are

convertible 1o known amounts of cash and are subject to insignificant risk in case of change in
vialue.
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fd) Refumdable depasits

Refundable deposits are payments to lessor and utiline senvice providers for electric meter wsed
Deposit to lessor is refundable at the end of lease term

Eguity insirument desigriated ai Flew™f

Upon initial recognition, the Club may make an irrevocable election 1o present in other
comprehensive income changes in the fair value of an equity investment that is not held For trading
The classification is determined on an instrument-by-instrument basis.

When the equity instrument is derecognized, the cumulative gain or loss previoushy recogmzed in
other comprehensive income is not subseguently reclassified to profit or loss, but is translermed 1o
retained eamnings. Dividends on such investments are recognized in profit or loss when the right of
payment has been established, except when the dividends represent a recovery of part of the cost of
{he investmen, in which case, such gains are recorded in other comprehensive income Equity
instruments designated at FVOCI ane not subject 1o impairment assessment. These financial nasets
are classified as noncurrent assets

The E]uh"g Eq'l.li[}' i-n“mmr.l“t dmpg“ﬂmﬂ at F‘.’l:ﬂ:l ane i"ruu_.ﬂrm..f ivesieredfs 45 at l']'-l:'.:i’.'mh*T ]1 "
20020 and 2019 (sec note B).

Fincmeial labilites of goownized cosi

Financial liabilitics that are not contingent eonsideration of an acquirer in a business combination,
hield for trading, or designated as at FVPL, are measured subsequently at amortized cost using the
effective interest method.

The effective interest method is 1 method of calculating the amortized cost of o financial labiliny
and allocating interest expense over the relevant period. The effective interest rate is the rate that
exactly discounts estimated future cash payments (including all fees and points paid or received that
form an integral part of the effective interest rate, transaction costs and other premiums or
discounts) through the expected life of the financial liability, or (where appropriate] 4 shorter
period, to the amonized cost of a financial liability.

Financial lishilities s are classified as corrent liabilities if payment is due within one year or less {or
in the normal operating eycle of the business if longer) while non-trade payables are classificd as
current liabilities it paymem is dwe within one year or less. 17 net, these are presented as noncurrent

[rabilities.
As at December 31, 2020 and 2019, included under Minancial liabilities at amortized cost are Troule

and ather payables fexcept unearsed revenues ard payable to governmen! agencies) and Member's
caxh and option depasits (sce noles 12 and 13).

fa) Trade and ather payables

Trade payables are obligations to pay for goods or services that have been acquired in the
ordinary course of business from suppliers. Other payables include non-trade payables and

prCrued exponses,
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i) Members " cash ond option deposicy

Members" cash and option deposits are payments made by assignee, special Club members, and
senior members upon approval of their membership application,

Amoriized cost and effective interest method

The amortized cost of a financial asset is the amount at which the financial asset is measured at
initial recognition minus the principal repayments, plus the cumulative amortization using the
effective imterest method of any dilerence between that initial amount and the maturity amount,
adjusted for any loss allowance. The gross camying amount of a financial asset is the amortized
cost of a financial asset before adjusting for any loss allowance,

Interest income is recognized using the effective interest method for debt instruments measured
subsequently at amortized cost and at FVOCH For financial assets other than purchased or
originated credit-impaired financial assets, interest income is calculated by applying the effective
interest rate to the gross carying amount of a financial asset, except for financial assets that have
subsequently become credit-impaired. For financial assets that have subsequently become credir-
impaired, interest income is recognized by applying the efective interest raie to the amortized cost
of the financial asset. I, in subsequent reparting periods, the credit risk on the credit-impaired
financial instrument improves so that the fingncial assct is no longer credit-impaired, interest

income is recopnized by applying the effective interest rate 1o the gross carrying amount of the
financial assef.

Far purchased or originated credit-impaired financial assets, the Club recopnizes interest income by
applying the credit-adjusted effective interest rate 10 the amortized cost of the financial assel fram
initial recognition. The calculation does not revert to the gross basis even if the eredit risk of the
financial asset subsequently improves so that the financial asset is no longer credit-impaired.

For financial assets edher than purchased or originated credit-impaired financial assets, the effective
interest rate is the rate that exactly discounts estimated future cash receipts (including all fees and
points paid or received that form an integral part of the effective interes roie, transaction costs and
other premiums or discounts) excluding expected credit losses (ECLs), through the expecied life of
the debe instrument, or, where appropriate, a shorer perind, to the gross carrying amount of the debt
instrument on initial recognition,

For purchased or inginntcd credit-impaired Minancial assels, a eredit-adjusted effective interest rare
15 calculated by discounting the estimated futere cash fows, ncluding ECLs, to the amortized cost
of the debt instrument on initial recognition,

Interest income is recognized under Other income (net) in the statements of comprehensive income.

CHfsetting of Nnancial assets und liabilitics

i'ms_u_:n:ia! assels ang Ili-ahilllt'c? are offser and the net amount reported in the statements of fnancial
position if, and only if, there is a currently enforceable legal right 1o offset the recognized amounts

m_td there is an intention 10 settle on a net basis, or 10 realize the msets and setile the liabilities
semulnneously,
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Derecognition of Ainancial assets and lnancial liabilities
fend Finamelal assels

A Tinancial asset (or, where applicable, a part of a financial asset or part of a group of similar
financiol assels) is derecognized when:

the rights 1o receive cash flows from the asset have expired.

» the Club retains the right to receive cash flows from the asset. but has assumed an
obligation ta pay them in full without material delay to third party under a “pass-through™
ArAnEEmMent;, or

#  the Club has transferred ils rights o receive cash flows from the asset and enther () has
teansferred substantially all the risks and rewards of the asset, or (b) has neither transfermed
nor retained substantially all risks and rewards of the asset. but has transferred control of the
mssel.

Where the Club has transferred its rights to receive cash flows from an asset or has enfered o
a pass-through arrangement and has neither transferred nor retained substantially all the risks
and rewards of Lhe asset nar transferred control of the asset, the assel is recognized 1o the '-'fﬂl-'ﬂl
of the Cluh's conlinuing involvement in the asset. Continuing involvement that takes the lonn
of a guaraniee over the transferred asset is measured af the lower of the original catrying
amount of the asset and the maximum amount of consideration that the Club could be required

10 repay.
(bl Finaneial liabilities

A financial liability is derecopnized when the obligation was discharged, cancelled or has
expired.

Where an existing financial lability is replaced by another from the same lender on
substantially different terms, ar the terms of an existing liability are substantially modified, such
an exchanpe or modification is freated as o derecognition of the original fiability and the
recognition of & mew liability, and the difference in the respective carrying amaounts is
recognized in the statements o comprehensive income.

Impairment of fnancial asscis

The Club recognizes an allowance for ECLs lor all debt instruments that are measured ot amortized
cosl, and trade and other receivables. ECLs are a probability-weighted estimate of credit losses over
the expected life of the Ninancial assel,

Credil losses are thie difference between the contractual cash fows due in accordance wilh the
contract and all the cash Mews that the Club expects (o receive, discomnted al the original effective
interest rate, The expected cash flows include cash flows from the sale of collateral held or other
credit enhancements that are inlegenl 1o the confractual lerms,
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For trade receivables , the Club applies a simplified approach in calculating ECLs. The Club
recognizes a loss allowance based on lifetime ECLs at the end of cach reporting period. The ECLs
on these financial assets are estimated using a provision matrix based on the Club’s historical credit
loss experience, adjusted for forward-looking factors specific 1o the debtors and the economic

environment, including time value of money where appropriate.

When the credil risk on financial instruments for which lifetime ECLs have been recognired
subseguently improves, and the requirement for recognizing lifetime ECLs is no longer met, the loss
allowance is measured at an amount equal to 12-month ECL at the cumrent reporting period, excepl

{or nssets for which simplified approach was used.

The Club recognizes impaiement loss (reversals) in profit or loss for all financial asscts with a
corresponding adjustment to their carrying amount through a loss allowance account.

The Club assesses at cach end of the reporting period whether the credit risk ona financial asset has
increased signilicantly since initial recognition. For those credit exposures for which there has been
a significant increase in credit risk since initial recognition, a loss allowance is measured at an
amount equal 1o the lifetime ECLs. For credit exposures for which there has not been a significant
increase in credit risk since initial recognition, a boss allowance is measured at an amount eq ual 10

| 2-month ECLs. Lifetime ECL represents the expected credit losses that will result from all
possible default events over the expected life of a financial instrument, In contrast, 12-month ECL
represents the portion of lifetime ECL that is expected to result from defaull events on a financial
instrument that are possible within 12 months after the reporting period.

Stgnificont increase in credit risk

In assessing whether the credit risk on a financial instrument has increased significantly since initial
recognition, the Club compares the rish of a default occurring on the finaneial instrument at the end
of reporting period with the risk of a default occurring on the financial instrument at the date of
initial recognition. In making this assessment, the Club considers both quantitative and qualitative
infarmation that is reasonable and supportable, including historical experience and forward-looking
information that is available withoul undue cost or effort. Forward-looking information considered

ineludes the luture prospects of the industries in which the Club’s debiors operate, obtained from

economic expert reports, financial analysis, governmental bodies, relevant think-tanks and other
similar organizations, as well as consideration of various external sources of actual and fonecast

economic information that relate 10 the Club’s core operations.

In particular, the following information is taken into account when assessing whether eredit risk has
increased sipnificantly since imilial recognition:

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

s significant deterioration in external market indicators of credit risk for a panticular financial
instrument, e.g. the extent to which the fair value of a financial asset has been less than its
amorti#ed Cost:

s existing or forecast adverse changes in business, financial or economic conditions that are
expected 10 cavse a significant decrease in the debtor's ability to meet its debt abligations:

* an aciual or expected significant delerioration in the operating results of the debtor;

s sigmificant increases in eredit risk on other financial instruments of the same debtor,
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« an sctual or expected significant adverse change in the regulalory, economic, or technalogical
envirosment of e debior that resulis in o significant decrease in the debtors ability to mest its

e ohlipations,

Irrespective of the cateome of the ahove nssessment, the Club presumes thit the credit risk on a
fimaneial asset hias increased significatly sivce mitinl recopnition when conractiual payments an
more than 30 davs past doe, unless the Club has rensonable nnd supportable information that
demonstrmtes othera ise.

Diespate the fercgoing, the Club assumes that the credil risk on a financial instrument has not
inereased significantly sinee imitinl recognition if the finaneial instrument is determined to have low
credit risk at the end of reporting period. A finonelal instrument is determ ined 1o have low credit

skl

#  the inancinl mstrument has a low risk of default,
e  the debior has a strong capacity 1o meet its contractual cash fow obligations in the aear term;

and
o adverse changes in economic and business conditions in the longer term may, but will not
necessarily, reduce the ability of the borrower to fulfill its contractual cash flow obligations.

The Club considers a financial asset to have low credit risk when the asser has external credit rating
of “imvestment grade” in accordance with the globally understood definition or if an external rating
iv not available, the asset has an internal rting of *performing’. Performing means that the
cournerparts has a strong financial position and there is no past due amounts.

The Club regularly monitors the effectiveness of the critenia used o identily whether there has been
# sipgnificmt increase in credin risk and revises them as oppropriate to ensure that the criteria are
capable of identifying significant increase in eredit risk before the amount becomes past due.

J R Rpvarnaarer anf ale foranly

e Club considers the follow ing as ¢onstituting an event of default for internal credit risk
msnagement parposes as historical experience indicates that financial assets that meet either of the

folloswing eriteria are generally nod recoverable:

e when there 5 a breach of financial covenants by the debor; or
dormation developed intemally or obained from extemal sources indicates that the debtor is
winlibely 1o pay its creditors, incleding the Club, in full fwithout taking inte sccount any

collateral held by the Club)

The L tub has oo lastory of customer defaults in the past years
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Cregit-impnired financial assers

A financial nsset is eredit-impaired when one or more events that have a detrimental impact on the
estimated future cash flows of that financial asset have occumed. Evidence that a financial assel is
credit-impaired includes observable data about the following events:

significant finaneial difficulty of the issuer or the borrower;
a breach of contraci, such os o defaull or past due event.

e the lenders of the borrower, for economie or contruciual reasons relating to the bomower™s
finoncial difficulty, having granicd to the borrower a concession that the lenders w enild mot
cilverwise consider;

s it is becoming probable it the bormower will enter bankrupicy or other financial
Fearganiznion; or

« the disappearance of an nctive market for that financial assel because of finoncial difficuliies.

Write=eff predlicy

The Club writes off a financial asset when there is information indicating thal the debtor is in severe
financial difficully and there is no realistic prospeet of recovery, ¢.g. when the debtor has becn
placed under liquidation or has entered into bankrupicy proceedings, or in the case of trade and
other receivables. when the amounts are over one year past due, whichever ocurs sooncr.

Financial assets writien off may still be subject 1o enforcement activities under the Club's recovery
procedures, taking into account legal ndvice where appropriate. Any recos eries made are
recognized in prafil or loss.

Inventories

Inventories are initially recognized ot cost. Subsequently, inventorics are measured at the lower of
cast and net realizable value (NRY). Cost is determined wsing the first-in first-out method. NRY is
tlie estimated selling price in the ordinary course of the business, less applicable costs necessary 10
make the sale. NRY of the inventories s the current replacement ¢ost,

When the NIRY ol the inventories is lower than the cost, the Club provides an allowance for the
decline in the value of the inveniory and recognizes the wrile-down as expense in the profit of loss

Thve ameunt of aiy reversal of any write-down of inventories, ansing from an increase in NRV is
recognized as a reduction in the amount of inveniories recognized os an expense in the period i

swliich the reversal occurs,

These wre derecognized when sold, disposed or when no future economic benelits are expected 10
arise from the continued use of the assel. Any gain or loss arising Trom derecognition of the assel
icalculned as the dilferent between the net disposal proceeds and the carrying amount of the item)
is included in the statements of comprehensive income in the year the iem is derecopnized.
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Prepayments

Prepayvients ane expenses paid in advanee ond recorded ms asset before these are utilized.
Prepayments include propaid insurnnce, dies and sulvseription and inpst VAT, Prepaymants are
apprortioned over the periot covered by the pryment and chirged to the appropriate accounts in th
statements of comprehensive Income when bincurredl.

tnput VAT is the indincet tox padd by fiw Groap on ke Jocal purchase of goods or services from a
W ATeregistered person. lnput tox is dedueted ngainst ouipul lax in arriving ot the VAT due and
pavahle.

Prepayments that are expected to be pealized for not mene than |2 months after the reporting date
are classified as current nssels: otherwise, these ane © [ssifed 05 nonedrnen asscls.

Property and equipment

Property and equipment (except land} are initinlly recognized at cost and subsequently measured at
cost less accumulated depreciation and any impairment in value, Land is initinlly recognized at cost
and subsequently measurced at cost less any accumulated impaiment loss.

The initial cost of property and equipment comprises its purchase price, including import dutics,
taxes and any directly attributable costs of beinging the assel 1o ils waorking condition and location
for its intended use. Expenditures incurred afier the property and equipment have been pul into
operation, such ¢ repairs and maintenance are normally charged against operations in the period in
which the costs are incurred. Expenditures for additions, major improvements and renewals are
capitalized,

Depreciation of property and equipment commences once the preperty and equipment are available
for use and computed using the stmight-line method over their estimated useful lives as follows:

Lam improvements 10 years
Clubhouse and buildings | years
Towls, utensils and equipment 5 years
Water syslem 10 years
(Tice, har and resturant lumiture mid fixiures § years
Onher fined assets 1-5 yeors

The useful lives and depreciation method are reviewed annually to ensure that the pereod and
methiod of depreciation wre consistent with the expected pattern of econamic bene fits from items of

property and equipment,

When propertics und equipmient are retired or otherwise disposed of, the cost of the related
accumulated depreciution and accumulated provision for impainment losses, il any, are removed
from the accounts and any resulting gain of [0ss i5 credited to or charped against curment operations.

Fully depreciated property and equipment are retained in the accounts until these are no longer in
use and o further depreciation is charged agEainst curmenl operations,
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Intanpible assct

Itmmpitile nesct scquired separstely b mensared o initial recogedtion at cost. Sulsequent to it
rrvepritsn, itanghle mosed ia carried o oot less oy aceunmilated amortization, in the case af
ot el manet oty it Tofe, and any accmmulated impaimment lnses.

e & Tohon amtangihde aveet comeiats of compier software which has o definite useful lirI:- The
st wefla e i mrsiatirel i ihe straviglat=Rine maetlel over nn estimmaicil wse ful life of five

L R L] iths i rth!llll & llill'

Vhse mre tested anmuslly for impairment as ehanges in the expected usefl life or the expecied
patvetn o] comunmmp kot of Tuture coomomic benelils embodicd in the naset 15 “Ef“mfﬂl fir by )
-|.+|.||r1|_'|n4, thee mrpw Lrmeon T'lr.r'u'q.l i rl'lt1.|ll'l|.L ns rl‘r1r|'l'll'||'|'|'il'ﬂl'. aiil treated ns tl’hﬂl‘lﬂﬂi I ACCrRiniing

Rl gtee

| beirne mry erpcospried on dispesal, o when no fisture economic berelits are expected from use of
dovpemal Comims o0 lowses mrining from derecognition of an intangible asset, mensiirei

s e Hilerencr between the net disposal proceeds and the carrying smount of the asset, are
rocogmired in the siutements of comprehensive income.

by momcurrenl meats

 Miser moncurrent avsets include project development costs, deferred inpat value-added tax (VAT)
sl wetundable depenits Propect development costs pertains t advances for the re-development of
Pl gl compine b linding incadental costs such as strtegy ond fensibility studies, and management
fews praned b professioeials Dieferred mput VAT pertains to the input VAT of the purchased capital
powds wncending T 00000 Kefundable deposit pertains o payment to utility service providier for
[ ST P

| hns dire o prowcied 10 be realured for more than 12 moaths, and ore elassilied os noncurrent assets,

I paiment of pon-lingnos] sssciy

e ot o eanh iepuoring period, the Club assesses whether there s any mdication that any of its
assats ma have stiflored an impeimment ks 1 any such indigation exists, the recoverable amount
of P gnedt by calinated i otder e determine the extent of the impairment loss, iCany. When it is
el pussilier 10 exlimaly the tecaversils amount of an individual asset, the Cloh estimates the
o ovisde mmounl of e CGL b which ey asset belonga. When o reasonible and ¢onsisient basis

&l wicalon cat v dentilicd. pasets 2oy 2lso afbocated to ndividual COLL or atherwise they are
sliwass b b unalice groeg of Ll s for whach 3 reasonable and consintent allscation basas can

I adamilabisl

oo ipining wikesmy s B hoghot of Laar wakes ks ooals b skl and walue i wsd. |m ':L*rq::uiﬂg valie
o oess Me ssamend lature cad Niow s s descoustnd b et prosanl value using 4 pre-das dizcount
mi g IpTiects cartein Bathat Esrsttonty of tae tun value of inoney and the risks specilic 1o the
gar e et e oabamais of Ditaer vl Thowe Bag ot Buxn adjusicd



Motes 1o Financial Sutements
Page - 17

IT the recoverable amount of an asset or cash-generating unit is estimated to be less than its carmy g
amount, the camying amount of the asset {or CGUJ is reduced to its recoverable amount. An
impairment loss is recognized as an expense, unless the relevant asset is carried at a revalued
amount, in which case the impairment loss is treated as a revaluation decrease. Impairment losses
recognized in respect of CGUs are allocated first to reduce the carmying amount of any goodwill
allocated to the units, and then to reduce the carrying amounts of the other assets in the unit { 2noup

of units) on a peo rata basis.

Impairment losses recognized in prior periods are assessed a1 the end of each reporting period for
any indications thai the loss has decreased or Ao longer exists. An impairment loss is reversed if
there has been a change in the estimates used to determine the recoverable amount

An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed
the carrying amount that would have been determined, net of depreciation or amostization, if no
impairment loss had been recognized. A reversal of an impairment loss is recognized as income,
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.

Members' equity
fa) Propeietary membership certificares

The proprietary ownership certificates ( POC) issued to original proprictary members are nol 1o
be issued for less than P3.000. The POCs have the following nghts and limitations as 1o

awnership:

# Proprietary members are holders of POC. POC holders are divided into 401 members and
129 non-members. Members are further classified as voting and non-voting as determined
by the Board. Voting members can vote and hold office in the Club.

s The BOT may, by a unanimous vote of all direciors, present at a special or regular meeting,
authorize and issue to a company, for & fee, 10 be fixed by the BOT, a special company non-
proprietary membership centificate which entitle any duly designated officer of the company
to use the club facilities in the same manner as a resident non-proprictary member. At any
given time, outstanding company membership cerlificates cannot exceed 120 in number.
All special company non-proprictary membership certificates issued afier March 1. 1978
shall be automatically cancelled and recalled within 10 years of the date of issuance without
prejudice 1o the company's application for a new membership centificate.

s Junior members are children of POC holders that wished to use the facilities of the Club in
their own capacity. They shall be exempted from admission fees. Application shall be in
writing undertaken by the parent who guarantees for the payment of all monthly bills of the
junior member, The child must be 21 10 30 years to qualily for the slatus. Limitations of a
junior member include guest card rights and functions spansorship.

e Assignee members are holders of the rights and benefits of POC holders. Deed of
assignment must be made for the assignee to be a member and be privileged 1o use all the
Club's facilities. The sssignor and the assignee are solidarily lable 1o the Club.
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o Semion proprictars members wre propeictany members who live been o member of the Club
fon 25 comvevuthee vears, upon renching the age of 70 are qualilied 10 be a senior member.
The YT canned refise any sentor propeictany moember (o changze statis, A senior momber
shall e exempted from owning o POC for continued membership provided that he makes a
v Fimsdalshe dhepsonin o the Cludy b the mimmoumt ol P20,000 or such higher amount as the BOT
s resquine froen v 1o tme and prosided Gather that i be is a viding member he shall
snmedistely cease 1o be sucly if he sells his 1MOC though he miy continee to enjoy all ather
enefits and privileges of 8 senior mesnher,

Eol fidonincel cvmerr bl fyren

Adiliional comtribaiions are excess of member's payment over the siated value of the POC
whih o recopnired durme the sale of the POC by the Club,

i Ketpined poprmingm

Fetaired earminges mclude all cument il prioe results as disclosed in the statements of
compehensive meome and the statements of changes in members” equiny.

Hiswmue pecspritioR

Mo esmiie Trom comtragcts sl customer 1 rﬁ:n[l,ni'.'l!d when control of the H.MI'-'- OF SErVIECS an:
trmnslerred 10 the customer a1 an amount that reflects the consideration to which the Club expests 10
b eritnbead in eachanpe fior those goods or services,

W arbiisr b as Wi iif RN ”'

Tad

Meamber sl dies pertains to menthly s dues and admission fees paid by members for the
average membership petusd Revenues are recognized over tme when membership dues are
e wid demandable

Adimissaon Teer are especied 1o be amortized for an average membership period of 10 years and
arv s lamsified s nomewment Labilities. Uncared adimission fees pertaining to members with
remianinig average membership penod within 12 months ane recognized under curment linhilities.
Sanortazation or the veas o recognred as pan of Membervhip dues under Revenues i the
slatcvisenis oif oimpTicITe IhosEne

Are sdi e e menls and unamonlted admission lews are recorded under Comiraed fahalitics
i Tl slemtachls of finatoial postws

) e it gt ProTwaige Peries 10 senvice fees for every play of goll and fees charged

Lov e e o the L Sul b e | gind it RERSETIEASS

L

Foremes aft focopniind weon salndection of perfurmance obligation transternng af the

pevamiiee A R oF e B e of the Uluby Baculibees

f ot aamd Prsarugn st Towegncted when the trunsfer of cottrul hia been pussed W the buyer it
i Lastar i B porfonmane obbgaian hes boon satisficd  Payment of the trunsacuon price

i dat sty o the fuar mbem the et purchas the jpoods
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hitsiche the scope of PERS 13

fel) Imterest incomre is recognized as it accrues (using the effective interest method i.c., the rte that
exactly discounts estimated future cash receipts through the expected life of the financial
instrusment 10 the net carrving amount of the financial asset).

je} Oher income is recognized upon the usage of Club’s facilities other than goll course and major
facilines of the Club.

Expense recognition

Cost and expenses are recognized in the statements of comprehensive income when decrease in
fulure economic benefits related to a decrease in an asset or an increase of a lishility has arisen that
can be measured reliably.

fa) Cost of services is recognized as an expense when the related services are rendered

b Admimisirative expenses constilute costs of administering the business and are expensed as
incurred.

Helated party relationships and transactions

A related party transaction is a transfer of resources, services, or obligntions between relnted parties,
regardless of whether a price is charged.

Related party relationship exists when: (n) a person or o close member of that person’s family has
control or joint control, has significant influence or is a member of the key management personnel
of the Club or of a parent of the Cluby, and (b) when any of the following conditions apply: (i) the
entity and the Club are members of the some group, (i) one entity is @y associate or joint venture of
the other entity; (i) bolh entnies are joint ventures of the same third party; (iv) one entity 15 o joinl
venture of a third entity and the olher entity is an associate of the third party; {v) the entity is a posi-
emplovment benelit plan for the benelit of employees of the Club: (vi) the entity is controlled or
jointly controlled by a person as identified in () obove; (vii) the entity or any member of o group al
which it 15 pant, provides key management personnel services to the Club or to the parent of the
Club; and (viii) a person identified in (a) above has significant inMuence over the EnEiyY OF i5 &
member of the key management personnel of the entity or of a parent of the entity,

In considering each possible related party relationship, attention is directed 1o the substance of the
relationships, and not merely the legal form.

Retirement benelits lability

Retirement benefits are provided 1o employees through a defined benefit plan. A defined benefit
plan is a retirement plan that defines an amount of retirement benefit that a qualified emplovee will
receive on retirement, usually dependent on one or more factors such as age, vears of service and
compensation. The legal obligations for any benefits from this kind of pension plan remains with
the Club

The Club’s defined benefit pension plan covers all regular full-time employees, The pension plan is
regisicred wilh the Bureau of Internal Revenue (BIR) and is qualified for tax exemplion.
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Typically, defined benefit plans define an amount of retirement benelit that an employee wall
receive on refirement, usually dependent on one or mare factors such as dge, vears of service aml
cOmpensation.

The net defined benelit liability or asser is the aggregate of the present value of the defined benefin
obligation at the end of the reporting period reduced by the fair value of plan assets (ifany )

The cost of providing benefits under the defined benefit plans 1s actuanally determined wsing the
projected unit credit method, Defined benefit costs comprise service cosk net interest on the nel
defined benefit liability or asset and remeasurements of net defined benefit liability or asset

Service costs which include current service costs, past service costs and gans or losses on non-
routine settlements are recognized ns expense in profit or loss. Past service costs are recognined
when plan amendment or curtailment sccurs. These amounts are calculated periodically b
independent qualiled actuaries.

Met interest on the net defined benelit linhilily or nsset is the change during the period in the net
defined benefit liability or asset that arises from the passage of Gime which is detemtined by
applying the discount rate based on government bonds (o the net delined benefit liability or assel,
Wet interest on the net defined benefii linhility or asset is recognived as expense or ncomie in the
statements of comprehensive income,

Remeasuremenis comprising actuarinol gains and losses. return on plan assets and any change in the
effect of the asset ceiling (excluding net interest on defined benefit labiliy ) are recognized
immediately in other comprehensive income in the period in which they anse. Remeasurements are
nol reclassified to profil or loss in subsequent periods.

The 1ax expense for the period comprises current and deflerred tax. Tax is recognized in the
statements of comprehensive income, excepl to the extent that it relates o ilems recognized i mher
comprehensive income or directly in equity. In this case, the tax 15 also recognized in other
comprehensive income or directly in equity, respectively.

The curremt income tax charge is calculated on the basis of the 1y laws enacted or substantively
enacted at reporting date. The management penindically evaluates positions taken in tax returns
with respeet Lo situations in which applicable tax regulation s subject 1o interpretation. It
establishes provisions where appropriate on the basis of amounts expected 1o be paid 1o the tax
authorities,

Deferred income 1ax is recognized, using the nbility method, on temporary difTerences arising
hetween ihe tax bases of pssets and labililies and their corrving amounts m the Bnoneial siatements
Deferred income tax is determined using tax rates that have been enacted or substantively enacted as
af the reporting date and are expected 1o apply when the related deferred income tax asset is realized
or the deferred income tax liability is settled.
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Deferred income tax assels ore recognized [or all deductible temporany differences, carrying
forward benelits of unused 1nx eredils fromm excess ol minimum cerporate income tax (MCIT) over
regulor corpornte income 1ax (RCIT) and unused net operating loss carmy-over (NOLCO), to the
extent tha it is probable that suflicient future mxable profits will be available against which the
deductible temporary differences, canrying (orward benefits of unused tax credits from excess of
MCIT owver RCIT and unused NOLCO can be utilized, At each reporting period, the Club reassesses
the need 1o recognize previously wnrecognized deforred income 1ax assel. Delerred income tax
labilities are recognized lor all tnxable temporary difTerences,

Deferred income ax assels and linhilities ore offsel when there is a legally enforceable right 1o

offet curment Inx assel agninst current tax linbilities and when the deferred income tax assets and
linbilities relate to income faxes levied by the same taxation authority on either the same taxable
entity or different taxable enmtities where there is an intention to settle the balances on a net basis.

Foreign currency transaction
Futictiamal aod presentation currency

lems included in the financial statements of the Club are measured wsing the functional currency.
Functional currency is the currency of the primary cconomic environment in which the Club
apermtes.  The financial statements are presented in Philippine Peso (#), the Club's functional and
presentstion currency.

Provisions and contingencics

Provisions are recognized when the Club has a present obligation {legal or constructive) as a result
of a past event, it is probable thal an cutNow of resources embodying economic benefits will be
required 1o setile the obligotion and a reliable estimate can be made with The amount of the
ohligation. 1§ the effect of the time value of money 15 material, provisions are delermened by
discounting the expected fulure cash Mows at a pre-tax rate that reflects current markel assessments
of the time value of money and, where appropriate, the risks specific 1o e liabiliny,

Wihere discounting is used, an increase in the provision due to the passage of time is recognized as
an interest expense. When the Club expects o provision or loss to be reimbursed, the reimbursement
is recognized as o separate asset only when the reimbursement is virually certain and its omount &5
estimable. The expense relwting 1o any provision is presented in the stmements of comprehensive
o, el of any reimbursement.

Contingent linbilities are not recognized in the lnancial statements. They are disclosed unless the
possibality of an oatllow of resources embody ing economic benelils is remote, Contingent assets
are not recognized in the financial statements, but disclosed when an inflow of economic benefits is
probable. Contingent assels are assessed continually 1o ensure that developments are appropriately
rellected i tee Tnamcinl statemenis, 17 i has become vidually certain that an inflow of economic
benefits will arise, the asset and the related income are recognized in the financial statements,

Events alter the reporting period
"ot v ear-end events that provide addinional mformation about the Club's position a1 the reporting

date {udjusting events ) are reflected in the Nnancial stements. !iignllir:ullt peost year-end events
that are oot adjusting events are disclosed i the notes 1o Onancil statements,
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SIGNIFICANT ACCOUNTING JUDGMENTS AND CRITICAL ACCOUNTING
ESTIMATES AND ASSUMPTIONS

The preparation of the financial statements in compliance with PFRSs requires the management 1o
make estimntes and nssumplions that afTect the amounts reported in the financial siatements. The
estimates and assumptions used in e Minancial statements are bascd on the management’s
evaluation of relevanl lacts and circumstances i the end of the reporting period, Actual results
could differ materially from such estimnles.

Estimates and judgments are continually evalunted and are bosed on historical experience and ather
foctors, including expectations of Muture events that are believed 1o be reasonable under the
circumstances,

Significant accounting judgments in applying the Club's accounting policies
ferd Busimess wradel aovessnreant

Classification and measurement of financial assets depends an the results of the business model
and solely far poyments of principal and interest test. The Club determines the business model
at a fevel that reflects how groups of Mnancial assets are manageed wpether 1o achieve a
particular business objective.

This assessment includes judgment reflecting all relevant evidence including how the
performance of the assets is evaluated and their performance measured, the risks that affect the
performance of the assets and how these are managed and how the managers of the assets are
compensated,

The Club monilors financial assels measured al amortized cost or FVOCI that are derecognized
prior to therr maturiny 1o understand te reason for their dispesal and whether 1he reasons are
consistent with the objective of the business for which the asset was held. Monitoring s part of
the Club’s continwous assessment of whether the business model for which the remaining
financinl nssets are held continues to be appropeiate and if it is not appropriate whether there has
heen o chaige in business model and so a prospective change 1o the classificarion all those
mssets. Mo such changes were required during the periods presented

thy Significant increase in credit risk

ECL wre measured as gn allowance based on lifetime ECLs at the end of each reporting period.
In assessing whether the credit risk of an asset has significantly mereased, the Club takes o
account guatitative and guantiative reasonable and supportable forward-looking information.
The management assessed that there was no significant increase in credit risk on the Club's
financial assets for the sears ended December 31, 2020 and 2019,

fid jmlru..-r_mm.u ._l.l' HrLﬂdllr-rﬂl.Hh'h:JJ FREATE ]

Progerny and equipment and intangible asset are periodically reviewed for impairment whenever
events or changes i circumstances indicate that the carrying amount of an assel may not be
reeoverable. An impairment loss would be recogeiized whenever there is existing evidence thal
the varmy g amount s not revoverable,



MNaoles fo Financial Statgments
Page - 23

The management believes that there is no indication that property and equipment and intangible
asset are impaired as at December 31, 2020 and 2019.

Significant accounting estimates and assumptions

fr)

ri

fic)

Determining NRI af imventories

In determining the NRV of inventories, the management takes into azcount the most reliable
eviderce available at the time the estimates are made. Prices are affected by both intermal and
external factors that may cause invenlory obsolescence. These factors may cause significant
adjustment to the Club's inventories within the next reporting period.

As at December 31, 2020 and 2019, the earrving amount of the Club's inventories which are
carried at NRV amounted to P8, 133,142 and P5,363,534, respectively, There was no allowanse
for inventory obsolescence recognized in the books for both years (sce note 6)

Extimating wsefid lives of property and equipment and intangible assets

The Club estimated the uselul lives of its property and equipment and intangible assel hased on
the period over which the assets are expected to be available for use. The estimated uselul lives
are reviewed periodically and are updated il expectations differ from previous estimates due fo
plivsical wear and tear, technological o commercial ohsolescence or other limits on the use of
our assets. In addition, estimation of the useful lives is based on the Club's colleclive
assessment of industry practice, internal technical evaluation and experience with similar assets.
I is possible, however, that future resulls of operations could be materally alfected by 1he
changes in the estimates brought about by changes in lactors mentioned above. The amownts
and timing of recorded expenses for any period would be affected by changes in these Tactors
and circumstances. A reduction in the estimated useful lives would increase our recorded
depreciation or amortization and decrease the noncurrent assets.

As at December 31, 2020 and 2019, total carrying amount of property and equipment {except
for land of P260,602,860) amounted 1o P41,291 642 and P37,834.361, respeciively (see note 7).

As at December 31, 2020 and 2019, total carrying amount of intangible asset amounted (o
£ 442751 and 235,018, respectively (sec note 10).

Retirement benefits Nability

The detenmination of the obligation and cost of post-retirement benefit is dependent on the
selection of certain assumptions used by actuaries in calculating such amounts, Those
assumptions include among others, discount rates, expected returns on plan assets and rates of
compensation increase. [n accordance with PFRS, octial results that differ from our
assumptions are accumulated and amortized over future periods and therefore, generally affect
the recognized expense and recorded obligation in such future periods. Though assumptions
made by the Club are appropriate and reasonable, significant difference in the actual experience
or significant changes in the assumptions may materially affect the Club's post retirement

obligations.

As a1 December 31, 2020 and 2019, the carrying amount of retirement benefits liability are
PO 156,763 and P5.957,591, respectively (see note 14).
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CASH AND CASI EQUIVALENTS
This secount as at December 31 consists of the lollowing:
2020 019

Cash on hand F75,000 PT5.000
Cazh in banks 20,076,941 50,206,881
Caxh cquivalenls 15337219 [4,89], 142
Ton] Pd4d 480,060  P65,173.023

Cash in banks generally eamn inlerest ol respective bank deposit rales of 0.25%. Cash equivalents
are shor-term deposits in banks with maturities of less than three months from the date of
acquisition and earn interest at 2%, Interest income earned on cash and cash equivalents amounted
10 P311.216 in 2020 and PA06,778 in 2019 and presented as part of Inerest income under Other
incemre in the statements of comprelensive income (see note [8),

There is no restriction on the Club's cash and cash equivalents as at December 31, 2020 and 2015,

TRADE AND OTHER RECEIVABLES

This account as o December 31 consists of the following;:

2020 2009
Trade receivables P15,021,654 P14,706.596
Advances 1o officers and employvees BOL34) 99,751
Orher receivables o G504 54,938
Total PI5,752.346  Pi5.461 .78

Trade receivables from members have normal eredit term of 30 days,

Advances 1o officers and employees arc advances for liquidation and medical assistance initially
paid by the Club. Advances for liguidation are to be liquidated within 10 days from the end of the
activity while medical assistance are collectible within 30 1w 90 days through salary deduction.

Cither recelvables include receivable from §55 Tor sickness and matemity reimbursement and credit
card merchants.

INVENTORIES

This account as & December 31 consists of the fullowing:

L 2020 2019

Wotor pool and supplics PO, 743,937 P3S6E 948
Food and beverages 713,415 | 280,514
Stochroom supplies — - zug 675,770 503,272

L istial PH 133,142 P5.363,534
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Al inventories as a1 December 31, 2020 and 2019 were stated at cost. The management assexsed
that the cost of inventories is lower than its NRV,

The cost of inventories recognized as expense and included under Cast of services in the statements
of comprehensive income amounted 1o ®11.273.933 in 2020 and F28,433.424 in 2019 which
consists of food and beverapes. and supplies used to provide services (see note 19)

Mo part of the inveniories is used as collateral for any of the Club’s pavables

7 PROPERTY AND EQUIPMENT {NET)
The recanciliation of property and equipment measured at cose as at December 31 is a8 follows:
December 31, 2024
LE R,
B arul
Timals, resLasara|
CRubhowise wiensils Furmihare LR Te
Land ] and W aier wrul laed
[ Fmprovements  hwdldings  equipment spsbem eguipisenl gssels Tuinl
jin thwiiamd b
Cosl
Balance s beginning of v P26 6O [ KA Y FTALELE FT4 A0 FlSLn 15,607 PHIED PEIEAAD
Additiom . B.423 44 4427 137 402 Nt 142
Ralce o end of vear 201,601 1324 THIR BL75T 14T 16, 1 3 a0l 8446
Accumulsied depreciason o
Halarce a2 beginming of yem = K1 EHH Al AN 54037 LR LY 12409 0, T4l 219,00
Demrecisiion - 435 2,087 #4176 sty I 459 EEL LAY
Balange ot end of year = A1.511 LT 2 i ETE 14011% 7.8 0571
Wl canrving amoung ”ﬁ{l.ﬁﬂj T, U4 Flikd T} PN Pl rram FILLTEr  ES R
December 31, 2019
CHMce.
bar armd
Toals reslaurant
Clabhouse  ulensils Tumitmire Uiher
Lasul arsl arad Waler and fiwed
|.and Improvements 'hl.l.'ilulinEs eguipmeni uElem Equipmend  assels Taial
1_iE_'II||:lu:|ru.|:|
Ll
Halance al beginning af year POG G0 RN AR o B Pt Tl PGS Fl4.97 LR IR RmET
Additioas = - 13 6,062 15 LA - s Lk ]
Write-nlT - = - - - [ TliE) . i Tk}
Balpnce m end of vear 260600 1. H0A 13913 15, B3l L, 5 i 134647 K. 154 330 043
Accumil fed deprecialion
Balance s beginning ol year . B, 677 57175 51,823 5571 11,542 hi 418 21T
Pigpregiatmg - Lz 1,656 4.4 4TH 1,373 17 13,504
Wring-nlT - = - - - { T8y | T}
Nalarce 31 end of vear = 1 G143l 56,117 944w 120 i, T 20l
Ml rﬂlﬂg Al P20 0 Fri2 PFladk2 P nk Fl.oal f ARt Ll Y EY FIOK 43T

The depreciation charged to operations amounted 1o B10,966,096 in 2020 and P13,306,442 in 2019,
and is presented as part of Depreciation ond arrortization in the statements of comprehensive
INCOMme.
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Mo part of the property an equipment is used as collateral for any of the Club’s payables and no
contrachial commitments for its future scquisition of any property and equipment,
During the year 2019, the Club has written-of¥ its unused fully depreciated assets.

Cost of fully depreciated items of propeny and equipment still in wse are as follows:

10 20N
Land improvements PROG3D.824  PE5635I67
Tools, utensils and equipment 64,812,116 £2.932.907
Clubhouse and buildings 51.181,502 51.863.321
Office, bar and resiaurant furniture and equipment 11,782,173 o, 10k, 448
Water sysiem 7,313,192 7,140,077
Oither fixed assets 5353,117 5,250 460
Total P222.301,924  PI90.127.680

TRUST FUND INVESTMENTS

This account pertains to the Club's trust fund account with a bank. Changes i the trust fund
balance as at December 31 are summarized as follows:

— 2020 2019

Balance at beginning of year P12.269,887 P11384.510
Trust fund earnings 167,142 99717
Fair value gain (loss) {212, 50:0) 505,660
Balance at end of year #12.344,520  PI1LIEU.BHT

The fair value of the Club®s trust fund consists of the following:

2020 2019
Savings and time deposit P9,175,566  P6493.147
Investment in privale corporalions 3,168,963 5761416
Dividends receivable - 35324
Total PFI2344,529  PI2289.BET

In accordance with the amended by-laws, an amount not bess than fifty percent (50%%) of the
proceeds of sale of POC and 100% of the option money stall be deposited under a trust instrument
with any established reputable trust corporation for the purpese of deriving a steady and dependable

income for the Club.

The carnings derived from the trusl deposit shall be used exclusively for capital improvements of
the Club and no part of the trust deposit may be wsed or disposed of without approval of 213 of the
members entitled to vote, except for the refund of option payments,
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As al December 31, 2020, the amount required to be deposited in trust principal account amounted
o L0, 752,514 which consist of the following:

50% of proceeds of POC issued LD, 749,514
100% of options deposits 3.000
Todal PFIO.TA2.514

Income from trust is also kept in the trust fnd and is credited to an Crexpended trust fund earning
in the statements of changes in member’s equity. Total unexpended trust fund eamings amounted 1o
PO.219, 104 and 19,164,462 as al December 31, 2020 and 2019, respectively.

The roll-forward of unexpended trust fund camings are as follows:

2020 2019
Balance at beginning of year PO, 164,462 PR.259 085
Trust fund eamings 257,142 309717
Fair value gain (loss) (212,500) 505 460
Balance at end of vear Fo.219,104 PO, 164,462

LONG-TERM INVESTMENT

In 2018, the Club entered into an agreement with the banks for a long-term time deposit for a period
of five years. Balance of investment as at Decemnber 31, 2020 and 2019 amounted to P14,814,45(0.

The invesiment cams interest of 4%, 1otal interest earmed amouwnted to P443 421 in 2020 and
P461,300 in 2019, respectively, and is presented as parl forerest incame under Other income in the
sistements of comprehensive income. The interest income earmed are directly deposited to cash and
cash equivalents (see notes 4 and 18).

INTANGIBLE ASSET (NET)

IThe reconciliation of intangible asset as at Decermber 31 is as follows:

. 2020 200w

Cost

Halance at beginning of year P4O10.277  P4B09.17I

Additions 2,441,029 101,106
~ Balance st end of year T251,306 4.910.277
Accumulated amoniziion

Balance at beginning ol year 4,675,239 4,530,099
_ Amonisation 1,233,316 145,140
Balance an eind of year 5,908,555 4,675,239
et CRIY I ameuni P1,4H2,751 P235.038

The amontizetion are charged (0 operations is presented as part of Depreciation and amortizeaiton in
the stitements of comprehensive income
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Intangible nsset is subject 1o annual impairment testing and whenever there is an indication of

impnirment, The management has evaluated that there were no indicators for impairment in 2020

anal 2004,

Mo part of the intangible assets i used s collateral for any of the Club's payables no contractual
commitments for its futire acguisition ol intangible assels as al December 31, 2020 and 2019.

OTHER NONCURRENT ASSETS

This aceount as at December 31 consists of the following:

1020 2009
eferred mpirt VAT Pl1a5.604 P426.773
Refundable deposits 105,520 [ 05,520
Total pi01,124 _ P532.203

In 2016, the Club purchased capital goods exceeding P1.000,000 which resulted in recognition of
deferred input VAT to be amortized by five years or 60 months.

Project development costs pertains (o advances for the re-development of the golf course including
ncidemtal costs ke straiegy and feasibality studies and management fees paid to professionals.

In 2015, the management approved the amortization of the project development for five years, since
the re-development project will no longer be realized. Amortization for the years ended December
31, 2019 and 2018 amounted to P2,284,086 and is presented as Project development cost as part of
(ot of services in the statements of comprehensive income (see note 19).

TRADE AND OTHER PAYABLES

This account as al December 31 consists of the following:

2020 019
[ e payables PI329536  PIOAYIRIS
Activin fund pavable 30,003,132 28640411
Payable 10 government pgencics 515925 1,258,449
{ Mher lnbilines 1,947,391 2581217
1 stal PI6,7TI5984 P43 180.912

| rade pas ables pertain 10 the amount due 1o suppliers payable within 30 to 60 days from the date of
pabe gnd dho b bodr any inlerest

Activity fund pavable ncludes jungoll program furd, Christimas fund, Easter Sunday fund,
insurance pasable and others charged to members and tourist.
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Other linhilities consist of 13" month pay accrual, service charge payable, back wage pay of
resigned employees and employee union dues. This also includes accounts payable to pro-shop for
the polf =et availed by members which were subsequenily billed and collected from members due
for payment 1o pro-shop.

MEMBERS' CASH AND OPTION DEPOSITS

This aecount as at December 31 consists of following,:

22k 2009
Members® cash deposits FL6TIAH40  P24,068,500
Members” option deposils 3,000 3,000
Tial P20L6T4640  PILOTL500

thbtrf :ﬂ-‘:h d!p{ﬂil‘i are Fﬂ}'mm!i m:dc h}, HEEiE“E':. ﬁmial Cluh m[_'mtlfl's and Eﬂl'lil.:ll" |I1tl'|.'lhlll'5.
upon approval of their membership application. When the members withdraw their membership,
the Club is obliged to retum the cash deposit.

Members® aption deposits are payment made by assignee special Club members and semor
members upon approval of their membership application, and deposited under a trust instrumenit
with any established reputable trust comporation for the purpose of deriving a steady and dependable
income Tor the Club {522 node 8).

RETIREMENT BENEFITS LIABILITY

The Club maintains a funded, noncontribiory defined henefit plan administered by o rusiee
covering all regular and full-time employees. The fund is administered by a trustec bank that is
authorized to invest the fund as they deem proper. The funds are invested in hands, govemment
securities and lime deposil with coupon rates ranging from 2% to 3.25%. The retirement plan
provides o reticement benefit equal 1o 30 days pay for every year of credited service. The Club’s

latest actuarinl valuation report for fis retirement benefits linbility as at December 31, 2020 is dated
Innuary 22, 2021,

The retirement benefits liability recognized in the stalements of Minencial position as ot December
11 is determined as follows:

2020 2018
Presemt value of ebligation a1 end of year r27.995468 P26,E62.249
Fair value of plan assets at end of vear (18,838,705) (20904 658)

Retivement benelits liability 0,156,763 P5.957,591
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The movements in the retirement benefits lability recognized in the statements of financial position
as at December 31 is determined as follows:

2020 n)q
Retirement benefits
Current service cost PL.962.185 P 3425370
Mot interest expense 296,658 577.863

2258873 2420233

Remeasurement loss (pain) for the vear

Loss from change in financial assumptions 2,141,538 166,073
Actuarial gain on plan assets (151.539) (8376700
1,990,299 (471.395)
Contributions (1,050,000} (3,800,000)
H19,172 (1,831,362)

Balance an beginning of year 5957501 7,808,953

Balance at end of vear P9, 156,763 P5.937,.5491

The movernents of remeasurement loss on retirement benelits recognized in the statements of
finzncial position as at December 31 is determined as follows:

2020 019
Balance al beginning of vear P4, 744,930 P5.0O7 5,066
Remeasurement loss {gain) for the year 1,940,299 {471,594}
Deferred tax (597,090 141,478
Balance gt ending of year P 134,139 P4, 744,510

The retirement benefits recognized in the statements of comprehensive income for the year ended
December 31 is as follows:

20240 2019
Currenl service cosl PLO62 185  PIE42370
Net inferest expense 296,688 577.863
Tonal F22584873 2420233

The retirement benefits is presented as a part of Safaries and wages under the ddministrative
expensey in the stalements of comprehensive income {see note 200,

The movements in the present value of obligation as af December 31 are determined as follows:

2020 2019
Halance ol beginning of year Pl6.862,249 PI5376,736
Current service cost 1,962,185 1,842,370
Interest cost 1,337,740 1,877 880

2,141 K38 166,075

Acorial loss
Henelits poid
Balance at ending of year

(4308,544)  (2,600.832)
P27,995,468  P26,862,340
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The mavements in the fair value of plan assets for the vears ended December 31 are as follows:

2020 nia
Balance at beginning of year FI0.904.658 P17 567803
Expecied return on plan asscts 1,041,052 1,300,017
Contributions 1,050,000 3,800, 0
Actuarisl gain 151,530 37,670
Benefits paid (4308.544)  (2.600.832%
Bulance at ending of vear PI§838.705  P20904658

The Club's retirement plan pssets as at December 31 consist ol

2020 Jns
Cazh equivalents P19.650 PI.357, 728
Investments in government bonds 15,199,505 |4, 081,623
Investments in stncks 3419550 54065 305
Total PI5.438,705  P20.904.658

The fair value of the plan assets approximates their carrying amount as at December 31, 2020 and
20149,

For determination of the retirement beneflits liability, the following actuzrial assumptions
{percentage per annum, compounded annually) were used:

2020 2019
Discount Fite 4. 98%: 7.4
Salary increase rate 4.00%s 6.00%

Assumptions regarding moriality and disability experience are based on the 1994 Group Annuity
Table and the 1952 Disability Table, respectively,

The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions
which can affect the related retirement benelits liability in the financial statements is as follows:

December 31, 2020

Change in Increase in Decrease in

assumplions  assumptions  assumplions

Discount rale + /= A% (I 340.505) 006,730
Salary increase rale L L 390,215 {3.367.6935)
[ecember 31, 2018 L

Change in Increase Decreass
_— pssumptions  assumplions  assumptions
[Miscounl rale +1-1.00% (P2O01.021)  PILd6740
Salary increase rale + 171, 00% 3,445,796 (2.974,795)

The sbove sensitivity analyses are based on a change in an nssumption while halding all other
assumplions constant, |n practice, this is unlikely 10 oceur, and changes in some of the assumplions
muy be correlated,
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When calculating sensitivity of the defined benefit obligation 1o significant actuarial assumptions,
the same method (present value of the defined benefit obligation calculated with the projected unit
credit method at the end of the reporting period) has been applied as when calculating the retiremen
liability recognized within the statements of financial position,

The methods and rvpes of assumptions used in preparing the sensitivity analysis did not change
compared 1o the previows period.

Thraigh its defined benefit retirernent plan, the Club is exposed to a number of risks, the most
significant of which are as follow:

= Asset volatility - The plan liabilitics arc calculued using a discount rate set with reference to
government bonds, if future plan assets underperformed its yield, this will ereate a deficit.

o Changes in hond yvield - A decrease in government bond yields will increase plan liabilities,
although this will be panially affset by an increase in the value of the any plans’ bond holdings.

The Club annually reassess ils retirement plan and provide contributions to meel the minimum
required funding.

The weighted average duration of the defined benefit obligation is 17 years as at December 31, 2020
amd 2019,

The expected maturity analysis of undiscounted retirement benefits liability as at December 31 is as
follows:

December 1, 2020 -
Lessthana  Beiween | 1o
year 5 years Oiver 5 years
Retirement benefils PT6T.048 P4.504.682  P11.891.837

December 11, 2019

Less than a Between 1 Lo
yVeqr 5 vears Over 5 venrs
Retiremend beneliis 403,537 P4.871,300 Pre 480512

The expected contribution for 2021 amounis to P2.4A58. 634,
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CONTHACT LIABILITIES
The account os al December 31 conzists of the fallowing:
2020 )
Current:
Membership dues P2HES R4 P2 066, 0h
Admission fees 3,503,575 2021168
6, 472419 4,985,074
MNaoncurrent !
Admission fees 23565983 =0 A32211
Total FIDI4540F P25 K202KS

Membership dues represents advanee collection of menthly membership dues which are applied in
the next reporting period.

Admission fees pertain to admission fees paid by members which are to be amortized [or an average
membership period of 10 years,
FPROPRIETARY MEMHBERSHIP CERTIFICATES

The POC issued to original proprictary memhers are not to be issued for less than P3,000, The
authorized and igsued proprietary shares are as follows:

2020 ;!]I‘:I
Authorized;
80O certificates at P3,000 siated value per certificate FA00,000  P24O0000
Isswed and fully paid:
BOO cenilicates 2,40, 0 2 ani,000

Addirional comributions are excess of member's payment over the stated value of the POC which 15
recopnized during the sale of the POC by the Club. These tataled PLOB, 345,528 as ot December 31,
2020 and 2019,

The following tble presents information necessary fo caleulate the basic eamings per oulstandem g
certificate:

2020 209
Wet income (loss) Tor the year (PLYIZRTS) P6AB5A1D
Divided by: Outstanding stock certilicaie RiM) LG

Basic earnings {loss) per custanding certilicate (PF4,916) PR 107
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The revenves for the years ended December 31 are disagerezated as follow:

ferd Majar revenies

2020 2019 2018
MMembership dues P49.526,740 PIL038577  PAIOEE M
Food and beverages 17,533,563 26,680,242 44,763,824
Golf and other sports operation 15,710 358 55,176,028 51202379
Tial FELTT0G6]  PIE5914.648 PIIEO34.407

fh) Thiming af revennd recognition

2020
Al paint
time Chwer time
Membership dues P - P49516,740
Food and beverages 17,532,563 -
Gioll and ather sporis operation 15710258

Total

P33.243,921 P49.526,740

2019
Al paint in
Lime Cwer nme
Membership dues F - P44.058377
Food and beverages 46,680,247 -
Cioll and other sports operation 55,176,029

Total

PI01.856.27) P44.058.377

2018
Al point in
time Over time
Membership dues P - P4208R204
Food and beverages 44,761,824 .

Ciolf and other sports operation

51,202,379

Tatal

PO3.966,201  P42.08K.204

o) Drecgraphical wrarke!

I'he Club’s revenues are mainly eomed within the Philippines.

These are unconditional and not impaired as ol December 31, 2020, 2019 and 2018,
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OTHER INCOME

This scceunt Tor the years ended Decemiber 31 eonxists of the Following:

_ I . ! | —] L RUE
Toterea imevsme [redes 3 andd ) PT5LRYT Pl AR TS P53 .54
I b TIR.505 1,012 6l 1070 510
Merunliy 115597 Ta0,0M5 CEERE
Prs.absp 111607 515,714 A 07
1 it pososm 71,246 163,186 137,092
WA s Dl = — s B4 207 179
1) FIA6IENT  PiRI24NT  P3S012ZE

Mswellaneom perinme 1o photncopy, cash overages, publication fee and others.

COWT O SERVICTS

Thees mocimint o the venrs ended Decomber 3 comsists of the fisllowwing:

i 200 2N0E
Swalarves mnd wepes 'ril-i'.,ﬂ-DJﬁJ-l FISORRTTL  P25ALI5959
I omwmd msiad bneserapes (ke G HE46,24) 2351830 21623271
S wm il WY IS i4m2 | 8h, TG A 6349 707
| agitet wnil whoaldei 4 I8 640 K IR% |38 TA0, 1598
Mgy @il minaileane 4,059,926 K391 847 5056
Saapyrbers {ile I 24274 S O150158 (o
hoaEsy TR RS I.qg‘iul-l" :.M-‘-.frﬁﬂ- :.5"1151‘1
wins Pl mad PN gevintributiusng 1,704,991 1,04 141 1.X19,707
Ul e | BT 70486059 1, 1BR.0E3
| ang and hwsiisds .lrb-!.ﬁ.' HT.'1!4 ﬁﬂﬂ,lﬂh
L aarpcied ey e rrA17 1,504 22 iy a74
| Ty 151407 T265.371 [, 286,416
Sy Ewctilat st gind ERlETIaImnene L 421 - .
LRt LR 5-‘..-&-']- AR5, 14 47 :,.'“T
I'.lw-._q.-n i caEtumlamicalis H-E:T :":’EJH '-.I'H.S:H.:
| s I el T |.|_IJ_ i ‘I...h'. F:I':.I 1.! I..L:'-".‘i.{'
| saeagnmadi e &dal LT ol Ju31) . W 55
ST SR T L H.-“I 21.-“11 :U.hih
it des il ool s - 3 TR Re s NI Y
b L - 3 1 T8, TH
ValbiTifp? s FE R - .-I—I-:II :“"'H
T - 13,684
e LAt S i NLAN
i Pav (42308 PednTa 040 6 aTo el

- = R —— i mm 1
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ADMINISTRATIVE EXI'ENSES

This aceount for the years ended December 31 consists of the lollowing:

2020 2019 2018

Snlartes and wages PILOTHO2Y9  PI2,TOR 107 P14.342,851
Taxes nmd livenses 7,733,802 T.RR0.320 TR 122
Professicnnl and legal fecs 1,793,593 2928916 2,193,698
Centracted services 1,506,395 S01,719 404,934
Repairs and maimtenance 877,117 1,209,133 4,299341
Supplies 749,413 1.637,134 1,464,351
Sanitation supplics 66,767 B71.485 766045
Postage wnd communication 643,757 394,744 IHZOTT
LE8, PHIC and HOME contributions 508,546 T 935 638717
Laght and witer 564,163 0% 935 TROO85
Insurance 453,166 601,447 1,400,477
Merchani discoum 419,937 D6L615 G30,234
Cins services 2110607 133,874 Q181
Donations, dues and subscriptions 121,444 224,807 1.402,561
Representmtion and enlertainment 102,541 1.248.252 1,035,863
Trainings and seminars 13,344 362,792 509,885
Hank clurges TS0 [,250 150
Chlier events - 1 432470 .

Transpartation and travel - - 683311
Miscellaneous 45,5066 797,515 1,385,768
il PI9.6T0,238 35207460 40.513.251

Salaries and woges include retirement benefits amounting to P2,258.873 in 2020 and $2,420.233 in
2019 (see note 14),

INCOME TAX

Iie June 20609, tlse Supreme Court ruled out that membership fees and other assessment/charges
solely inwurred by members are ot subject 1o income tax and value added 1ax because they do not
comstiute profit or gain. They are collected purely for the benelit of the members and are the

i idental consequence of a Club’s responsibiliy to effectively oversee, mamntain of ¢ven improve
thic L Jub gs well os ols governonoe

e reconcilusteon of income tax computed at tve statulory income @y rate o income Lax expense as
shwn in the statements comprelensive income for the years ended December 31 is a5 follows;

e — 0 2014
o o) Bl ey (P6.120379)  PA301387
Icoimie T expease o (1,836, 054) 2640016
Add (deducty
Ywaii-fasable ioidne i 15,164,.555) (<0, 320
Masbededial bl capcines H,H-Ii,.tjﬁl 117,247

)i« WL Lan l_h'l.'l'l'. | Pagmaachit ) ]rE-LHTi‘I";F rl“"."”'-l
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The details of deferred 1ax assets in the stslements ol financial position as st December 31 are
presenied ms follows:

2020 20149
Ketirement beneliis lishility 1,747,019 P TRT XTT
Unamorized mdimission fees 1,572,936 2986506
WONLC 2235044 -
U namaontized retiremend contritiilions AHH, 163 585,795
MUTT R7, 700 .
Tolal PH,231,772  P5.359.578

Per BIR Kevenue Regalation (RE) No. 25-2020 (implementing Republic Act (RA) Nao. 11494 or the
*Bayanihan to Recover as One Act”), the NOLCO for the taxable years 2020 and 2021 shall be
allowed 1o be carried-over ns a deduction from gross incame for the next five consecutive taxable
vears immediately following the vear of such loss. The NOLCO for the taxable year 2020 which
will expire on 2025 amounted 1o P7,786,480.

RELATED PARTY TRANSACTIONS

The Club, in the normal course of business, has transactions with related party. Detail is shown
helow

It;-l_u_l_é_ﬁ prarty Relationship
Metropolan Pank and Trust Campany (MBTC) Retirement plan trustee

Detals of the transactions, fir value amount and terms and conditions follow:

= Amount of transaclions Outstanding balance
e L1 2019 2020 2019
ot bare ARy ;h’.m e
Fetiremam cosuriban ion F 1050, 000 PLEOO0O0  PISKISTOS  P205S04.658
[ spected return on plan asse1s 1.041,052 F 300,007 -
Hencfits paid (4 I08,544)  (2.600.832) .

Hrunmachionts vl AFR T

The € Bub has the disveetion 1o deliver additional Funds at any bime herealler and from time to time
1o the wrustee, subject o the latter's agreement in cach case. The agreement entered by the Club is o
Iristy Apreemient for Ginancial returm amd for the appreciation of assets of the account but does pot
puarantiee 4 vicld, returm or income by the rustee.

The retiremen plan asset iy st up o establish funding ol the retirement obligations of (the Club (see
ke 14



Motes to Financial S1atements
Page - 38
Key management personnel compensation

Compensation of the Club’s key management personne| for the years ended December 31 are as
follows:

2020 2019
Shart-term benehils P31, 186,231 P4.552.2010
Long-term benefiis 254,898 364,177
Total P A40,129 Pd.916388

FINANCIAL RISK MANAGEMENT OBJIECTIVES AND POLICIES

The Club's principal financial instruments comprise of cash and cash equivalents, trade and ather
receivables, trast fund investments, long-term investment, refundable deposits, trade payables,
activity fund payables and other linbilities. The main purpose of these financial instruments s 1o
raise finance for the Club's operalions.

The main risks arising from the Club's financial instraments are credit risk and liquidity risk. The
Club also monitors the market price risk arising from Trust fund investment. The BOT has

reviewed and set up policies 1o manage these risks.

It continuously upgrades these policies and procedures 1o ensure that the managerment of risk
exposures is both progressive and reflective of the Club’s financial outlook.

., Credit risk

Credit risk is the risk thet the Club will incur a loss from members, puests ar counterparties that
fail to discharge their contractual obligations., The Club manages credit risk by setting limits on
the amount of risk the Club is willing to accept from counterparties and by monitoring
exposures in relation 1o such limits.,

As a policy, the Club trades only with recognized, creditworthy members and guests and
transacts only with institutions or banks which have dermonstrated financial soundness. Credit
verifieation procedures for member-customers on credit terms are done. In addition, results of
regular review of receivable and allowance revealed that the Club’s exposure 1o bad debis is not
significant; hence, no allowance was provided. The Club's exposure to credit risk arses from
deault of the counterparty, with & maximum exposure equal 1o the carrving amount with
respect 1o credit risk ansing from the other financial assets of the Club, which compese mostly
of trade and other receivables, trust fund investment and refundable deposits.

»"
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Credif risk exposure
The table below shows the gross maximum exposure to credit rish of the Club as at
December 31.

2020 e
Cash and cash equivalents® Fid 414,060 oS 098023
Trade and other receivables 15,752,346 |3,461.283
Long-term investment 14514450 14,814,450
Refundable deposits 105,520 105,520
Total FI5086A4ATH POS 4TS 2TE

* Excluding cash on hand mmounting to P75,000 a3 at December 31, 2070 @l J01Y,

There is no requirement for collateral over trade and other receivables since the Clab trades
only with members.

The Club's trade and other receivables current credit risk grading framework ane as follows:

Basis for recognizing

A limimm
allowance for

Category Descriplion ECLs eredit losses Sinee

Performing The counterparty las a low 1 2-manth ECL % 1
risk of defauli and docs no
have any past dug amounts

Doubtful Amount s 31 10 90 davs past Lifetime ECL - not 1He 2
due or there has been a credit-impaired
significant increase in credit
risk since initinl recognition

In delaull Amount is more than 90 days Lifetime ECL - 0% i
past due or there is evidence credit-impaired
indicating the asset 5 credit-
impaired

Write-off There is evidence indicating  Amount i3 writlen off 100% 4

tlat the debtor is in severe
financial difficulty and the
Club has no realistic prospect
of recovery
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The 1hbe below shows the Club's maximum expesure 1o credit risk and the credit quality of the
Cluly's financinl asscis:

December 31, 20240

Rasis ol
recopnizing  Gross carrying Loss Met camying
ECL amoun allowange amount
Cash in banks and cosh equivalensts {a}) rdd 414,160 F - Pada 204, 160
Trade and other receivables (b} Lifctime ECL 15,752,346 . 15,752,346
Trust fund investments {c} 12-month ECL 12,344,529 - 12,344,529
Long-term investments (a} 14,814,450 - 14,814,430
Relundable deposits {d}) 105,520 - 105,520
Tl PET.A21,003 | PE7.431,005
N December 31, 2019
Basis of
recognizing  Gross camying l.oss Met carrying
ECL Armount allowance amount
Cash in hanks and cash equivalents (a) PES 098,023 P Pias 008,023
Trade and other receivables {b) Lifetime ECL 15,461,285 - 15,461,285
Trust fund investmenis {2y 12-month ECL 12,280 ER7 - 2,289,887
long-term investments (a) 14,814,450 - 14,814,450
Refundable deposits (d] 105,520 - 165,320
Total P07, 769165 P - PIDT, 769,165

(h)

(ch

(dj

Cash in bank and cash equivalents and long-term investments are assessed 10 have low
credil risk at each reporting period. These are held by reputable banking institutions. The
identified impairment loss on these financial assets is immaterial, hence no ECL s
recognized.

Far trade and other receivables, the Club has applicd the simplified approach 1o measure the
loss allowance at fifetime ECL. The Club determines the expected credit losses on these
items by using a provision matrix, estimated based on historical credit loss experience hased
on the post due status of the debtors. ‘The Club implemented an effective collection policy,
past due accounts are immaterial, and the Club assesses that these receivables are col lected
thus, no impairment loss be recognized for both years.

The Club has trust fund investments which composed of short-term and long-term time
deposit which are held by a reputable bank which can be withdrawn upon approval of 2/3 of
the membsers entitlied o viote,

Kefundable deposits are refunded upon the termination of the contract with the lessar of the
electric meter used.
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The fellowing tables show the Club’s aging analysis of past due, bot not mpasred financial

FLSTO LS
December 31, 20240 -
Cash and Trads and
cash other Trust fund Long-term  Refundable
equivalents receivables INWestmenis inegatments IJ_-JE::"_']?‘-..__". olal
Melther pasi due nor impaived P44 204160 PIOESE 30 P12 582520 PILRIL450 Fiod i PRI ITLINE
Pasd due bul mot impained
Less thon Mk days - LATLE1 = - LAT1.500
_30doysandover X 3,586,796 e SRPTRTE |. FORTN _J .... ;. 3
Total PA4 414,060 FISTEZ G PFIZIHEG  PFI4EIL 50 PIOSE20 PR A 0t
December 31, 2019 B =
Cash and Trade and
cash ntlscr Trust fund  Long-tern Refundable
crjuivalenty recgivaldes  invgstmgnts  investineniy _J-ll.'['lh_il_‘_l_ L Tonal
Meither past due nor impaired PGS DUE023 P13 563,707 PI2INOANT  PLLEILAS0 PIOSAH PFINSATLATT
Fast due bul mot impssired
Less than 30 doys = 72021 a . Tandl
10 days and over - I 06% 4067 : . . LN
Total PGSO98.033  PISH60IES  FI2ZINGENT  PLLH G450 Plos 30 07,769,165
Credin guality infornation for fmancial aven thin aee neither past dive nor fmpoieed
The credit quality of financial assets is being managed by the Club esing intermal credit rtings.
The following tables below show e credit quality of the neither past due nor impaired
aceounts by class of financial asseis based on the Club’s credit mting system
December 31, 2020
Cash and Trade and
cash ather Trust fund Lasng-term Refundable
Meither past due por impalred  equivalents  receivables investments  investimend decposits Tutal
Iggh Pad 414 60 PIDAEYIETT P12 544,529 PR A0 Flos 520 PRIANTEIUN
Muodernle - 5,158,707 - . S MK T07
Total PAdAIL 160 PI5,752.506 P12 344520 PLARILASD PIOS 570 PR 431,008
December 31, 2019
Cuash ond Trade and
cash wlher Trust Tund Long-1erm Refundable
Meitlier past dhue nor impaired  equivalents  reccivables  investments  invesimend deposits Total
High POSOORO2Y  PIASGS. 79T PIZ2RREET  PE4.E1L450 PIHEG520 FIDSATIATT
Moderate . 1B ARE - - - 1, 97454
Tty PS5 198028 PS40 285 P12 IE9.R87  Pl4Bl4.450 PIOS 52 m0T.Te9.068

h.  Liguidity risk

The Club’s policy is to maintain & level of cash that is sufTicient to fund its manthly cash
requirements. Operating expenses and working capilal requirements are funded through cash
collections, Furthermore, the Club places money in excess of immediate requirement in banks.
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Vo manage this risk, the Club regularly monitors its projected and nctunl cash Aows infarmation
wnd continuonsly assesses conditions in the financial market for oppartunities w pursue fund
raisang mitiatives. Furthermore, members may be nssessed for any specinl purpose or

assessment maybe mereased with prior authority by the Club in a general mecting of voling
propoeiary members.

Al December 31, 2020, the Club®s finaneial liabilities have contractual maturities which are
presenfed below:

Within 6 to Between 1 1o

) 12 modths 5 years
Trade and other payables® P36,280.050 P-
Member's cash and opion d.‘l:j'.ll:r'.i.it_l_ - 24,071,500
Tatal P36, 280,059  P24.071,500

*Evcluding amounts pavable o government and wiearned revene with total amount of
3400769 as at December 31, 2020

This compares to the maturity of the Club's financial liabilities as at December 31, 2019 as

follows:

Within o Berween | 1o

12 months & wenrs
Trade and ather payahles* 41,922 463 P-

Memiher's cash and option deposits - 24,071,500
1kl 1,2

PLLO2 46T PIA07L.500

v luding iy paveble to Bevernment anc ueecarncd reveme with ool camraranet oof
FA,425 355 as et December 31, 2019,

The contraciual maturities reflect the gross cash flow 5, which may differ from the carryin i
values ol the liabilities at the end of the reporting periogd. E

CAFITAL RISK OBIECTIVE AND MANAGEMENT

e Club’s ohjpective in managing capital is to safeguard the Club’s ability 1o cominue as o Loing
comcern s that it con continue the Club's sery jees,

Five € lub manages the members’ equity and makes
ceunim i conditions. In onder w adjust capital, the
mcmibers. No changes were made in fhe oljectives

idjustments to it in the light of changes in the
Club may change assessments 1y Cluk
and policies in 2000 and 2019,

Phe Club's stratepy is 1o maintain a bt o equity mot lower than |2 However, the debw 1o equity
ratio s above the targer as shown below The munagemen .

COntinues W parsue operations
umpeot ements. that will address the deby 1o CRUILy mte target. Debt comprises of liabilities and
ey comprises of all companents of members” eyuity.
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Dby 1o equity mtio os al December 11, 2020 and 2019 are as follows:
2020 2019
Tl linbilizies P96,972,789 PO9.214.3(2
Total equity 313,371,716 318910300
Total PII0ILE05  PAIE, 124,612
Db 1o eauity fativ 1:3.09 11311

The Club sets the amonnt of capital in proportion to s overall linancing structure, i.e., equity and
financial liabilities. The Club manages the members' equity and makes adjustments o it in light of
change< in the economic conditions and the risk characteristics of the underlying assets.

135, FAIR VALUE INFORMATION

Assets measured at [ir valoe

The following 1able gives information about how the fair value of Club®s assets is determined in
particular. the valuation technique and inputs used,

Fair values Foir value
2020 2018 hierarchy YValue techniques
Trust fund investments
Time deposi P9 175.506 Pe 50R,934  Level 2 Dizcounted cash fows
Ivvestmient in privale corparations 3 168,563 5. 780,953 Level | Quoted bid price in an
active market
Tistal FI2344.520 P12 280ERT

Tiwne afveparasir

e fuir value is determined based on the discounted value of future cash flows wsing applicable
inferest rates for similar tvpes of assets. Discount rate used was 1% as ot December 31, 2020 and
2ibE

Jeve st dn peivefe Crporaiicons

I Fair waloe 1s determined by reference o current price of equily sccuritics in an active marker.
Asset wnd labilitics oot measwred af fir vialoe

The follow g gives mlormation about how e Gair volues of the Club®s Ninancial assel and
liabsilities, which are not measured o Fair value, but the Fair values are disclosed at the end of each

reparting period are determined.

aahamnd casleequivadents, Trade and other receivables, Refiondable deposits, Trade and other
prnvabdes and Members cosh and opréon depaosins

Phee carry ing amwunt approsamates Tair value due to the relatively short-term maturities of these
Finaricial assets amd linbilitics.
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The carrying amount and fair value of the categories of noncurrent financial asset and liabilitics
presented in the statements of financial position are shown below:

202
Carrving Fair Fair value
values valucs hierarchy Value rechnikgues

Financial assets:

Refundable deposiis FLOS,520 PI02,447  Lewvel 2 Discounted cash Mows

Long-term investment 14,814,450 14370,017 Levell Discounted cash Mows
Tatal P14.219970  PI4.4T72 464
Finangial habifities:

Members® cash deposits F0671.640  PIO069.543  Level 2 Discounted cash Mows

Members® option deposits 3004 2910 Lewvel 2 Discounted cash flows
Total PI0LAT4 640 PROOTE 453

2019
Carrying Fair Fair value
[ . values values hierarchy Value technigues

Financial assets:

Refundable deposits PI05,520 PIO2 447 Level 2 Discounted cash Mows

Long-term investmenl 14,814,450 14370017  Level 2 Discounted cash Mows
Total Pl1&,919.970  P14.472.464
Financial liabilities:

Members' cash deposits P24068500 P23I67476 Levell Discounted cash Mlows

Members' option deposits 3,000 2,910  Level2  Discounted cash flows
Tuotal P24,071,500  P23.370.386

The fair value of refundable deposits, long-term investments members’ cash deposits and option
deposits is based on the discounted cash flow at a discount rale ol 3% in 2020 and 2019, which
reflects the prevailing borrowing rate af the end of the reparting period.

RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES

The reconciliation sbout the changes in the Club®s liabilities ansing from financing activities
including both cash and non-cash changes as fallows:

Changes from
financing cash

2016 Mows 2020
Members® cash and option deposil PX4 071,500 (B3 300,860 FIO6TH.040
Contract |iabilities 23.751.379 3,706,179 27459558
Tosl P72 ETY PI09.319  P48,134,198
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Changes from
financing ¢ash

2018 flows MY
Members' cash and option deposit $23.091,500 F:::iu.ihu_l !".14.!_!"1.5{1"
Contract lizhilities 18.248.034 ?':ﬂi.'.:-l:: 3, -5:771__."_:'1_
Toal 511330334 P6asies PO KI1RTY

7. EVENTS AFTER REPORTING DATE

i March 26, 2021, the RA Mo. 11534, known as “The Corporate Recovery OF Tax I'“_""':“_i“"_" for
Enterprises Acl” (CREATE Act), was passed into law. The salien provisions of the CREATE Act

applicable 1o the Cluk are as fallow:

I Effective July 1, 2020, the corporate income 1ax cate is reduced from 30% 10 20% for domestic
corporations with net taxable income not excecding P5.000,000 and with total assets net
exceeding P100,000,000, excluding land on which the particular business entity™s office, plant,
and equipment are situated during the taxable year for which the tax is imposed a1 207 Al
other domestic corporations and resident foreign corporations will be subject 1o 23%0 mcame
faxs

2 MCIT rate reduced from 2% Lo 1% effective July 1, 2020, 1o June 20, 2023,

The impaet of the RA No. 11534 on the Club’s (inancial statements as al and for the year ended
Decetmber 31, 2020, is presented below:

Asat Effest of
December changes in Adjusied
31, 2020 1% rles amoul

Statement of financial position

Prepaid income lax P121.B53 F21.925 P343,778

Deferred tax assels 3231772 (1,379.270) 6,852,502
Siarement of comprefensive incone

Deferred income tax benefit - profit or loss 2,187,404 (918,906) 1,268,498

Deferred income 1ax benelit - o] 597 05%0 {438,439} 158,651

18,  SUPPLEMENTAL INFORMATION REQUIRED BY THE BIR
Supplementary information required by RR No. 15-2010

On December 28, 2010, the BIR issued RR No, 15-2010, which amended certain provisions of 1414
Ma. "TIIHII]I preseribing the manner of complinnce with any documentary and/or procedural
requirements in connection with the preparation and submission of financial statements and income
wax returns. Section 2 of RR No. 21-2002 was further amended to include in the ifs to Financial

Statements information on texes, dutics and license fees paid or accrued during the year in addition
1o what is mandated by PFRSs.



Motes to Financial Statements
Page - 46

The following supplementary information is required th is regulation:

fand

{hi

il

falp

hapr VAT
The Club declared output VAT for the yveor is as lollows:

Revenues  Output VAT )

Sales subject to 12% VAT
Sale of ponds P29.743,619 P3.569.234
47,516,580

Exempl siles -
Tisial P77.260,199 P3,560.234

Exempt sales pertain to the membership fees solely incirred by the members per Supreme court
decision dated June 26, 2019

Input VAT for the vear is summarized below.

2020
Balance at beginning of year P426,773
Add: Current year's domestic purchase/payments 6,159,964
Total available input VAT 6,586,737
Less: Applied against output VAT during the year (3,986,320}
Ralance at end of vear £ 600417

Ralance at end of year pertains to unamartized portion of the inpul tax on purchase of capital
goods exceeding #1,000.000 of 195,604 and excess inpul VAT 1o be carried-over in
subsequent years of P2,404,813.

Teves o imporfation, excise tay and documentary SHamp i

The Club has not paid nor acerued custom duties or tarifl fees as the Club did not import any
ent. The Club has not paid nor accrued any excise tax. The Club has not paid

poods oF equipn
there is no related transaction that requires the payment of the

any documentary slamp lax, as
sabd Lx.

Tares and licenses

Details of the Club's all ather local and national 1axes for the year are as follows:

2020
Rieal property tax P7.696,132
Bushiess permil 02,546
Insurance 1ax 2,350
500

ol PE.501.528
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(el Withholoing rares

Deetails of the Club's total withholding taxes for the year are as follows:

2020
Expanded withholding 1axes PETS.100
Tax on compensation and benefits 351,258
Total P1.226.657

(i There are no deficiency tax assessments incurred and paid for during the year 2020. The Club
has no tax cases under preliminary investigation and/or prosecution in courts or bodies cutside

the BIR.
Supplementary information required by BIR RR No. 19-2020, as amended by RR No. 34-2020

On July 28, 2020, the BIR issued RR No. 19-2020, which was amended by RR No. 34-2020 dated
December 28, 2020, which prascribes the procedures and guidelines in connection with submission
of Form 1709 or Information Retermn on Related Party Transaction (RPT Form).

Under Secticn 2 of RR Mo, 34, 2020, the following are required 1o file RPT Form, together with
Annual Informmation Tax Return (AITR):

3. Large Taxpayers

b. Taxpayers enjoying tax incentives, i.e. Board of lnvestments (BOI)-registered and economic
2one enterprises, those enjoying Income Tax Holiday (1TH) or subject to preferential income
Lax rate;

€. Taxpayers reporting net operating losses for the current taxable year and the immediately
preceding two consecutive taxable vears; and

d. A related porty, as defined under Section 3 of RR No. 19- 2020, which has ransactions with (a),
(b} or {c}. For this purpose, key management personnel (KMP), as defined under Section 3 (7)
of RR Ne, 19-2020, shall no fenger be required to file and submit the RPT Form, ner shall there
be any requirement to repon any transaction between KMP and the reporting entity/parent
company of the laner in the RPT Form.

The Club does not meet any of the criterion above, Thus. the Club is not covered by the
requirements and procedures for related party transactions provided under the aforementioned RR.
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tieputilic of the Philippinet]s b
Crow'ed Db |
SWORN STATEMENT

W1 done B Soberpon and Buben [ Almendras, Chalman and Treasurer, eespoctively, and members of
the Bamrdd of Trustees of Gl Country Club, ine, with buviness address at Gow, M, Cuenco Ave,, Brgy, Kasambagan,

Cirlsy Crty, Philpypioey, herply depme sod plale

i pewmphanty weth S0 KMemarandum Citcular No. 4, dated March 7, 2013, we are alfirming the accuracy

wne povmpleteest of the Tnllowing information that relates to the precoding fiscal year POI0, To win

SORETHR ] 1 TIPS OO IO n:1_1_u THAN CONTRIBUTIONS AND DONATION

RO TS Lo e 1R H.I,TLI'IH.E ] l.ﬁIHEUHTMﬁFm
EATH ~ NON-CASH baris of necounting)
fwssry 1 205 te Drembes 312020 | Memberibip Dues Php 43,526, 740.00
lamasiry | JON i Dememebid N1 2000 | GoM snd Other Sports | 15,710.358.00
by 3 JOID i D rnibaes WY, 2000 | 5 ourd 2t Neverage I.T.E]!.SE:!.‘EE"
gy § JOIT te Geereiees B1, 2070 bt Imeprme 1,863,807.00
shoassey | 0N to Drwssshee AL 2070 | Toust Fund Eamings | 267,182.00
fEmsety 3 @O (e Deermiles 33 OO0 Unrealiped
GainfRemeasurermnsnt
= Gadn {1,605,700.00} |
3,205,901 00

M

OF B Bols! evias above amounting to PS1,.795.90] total cash recetved amounted to P61 AT 00
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IGRANTS, RECUESTS, GIFTS OF MONEY OR FROPERTY, AMOUNTING TO P100.000.00 OR MORE FROM EACH
CONTRIRUTION OR DONOR CONTIIDUTION OR DONOR: INDIVIDUALS, PARTNERSHEPS, CORPORATIONS,
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TOTAL Php
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Varsn tupolier Office and other supplies F 4,028 419.00
Vanoun supplinr Salanies and Wages 29,374, 78800
Varm suppliern Light and Water 4,946,803,00
Wanoun sappliers Taxes and Licenses 8.5.01,528.00
Wanaua Jipphem Lecunity and Confracied Services 1.508,05L.00
Warisus vappdaer Repair and Malnienance 4,937 043.00
W arous Supplar SESIPHICAHDMF Premium 2.313,537.00
b e sl Gas Servioes 2,166,251.00
WVarioes Toud uides LMt 54 643.00
Wandns gl Food and Beverages cost B B45 34300
Vandus supplen Fostage send Communication B98_284.00
Viafidil Bl Fiepresentation and Enterainment 211 953.00
Warcns bapplen Gof Townament and cther evenis Expense L3038 047,00
W AFIED Ba et Frficisbonal and Legal Expense 1,793 593,00
KTt kst D and Sutneription 162_F48.00
Wl RS ST Band Crarges and Maccilaneous 295, 113.00
o e R A ST Y Tranings and semings 11,344,100
WA ST Purangy Expanse dﬁl,llﬁﬁm
Curat o pervnies and Operaling eapevdes 71,613 6104 00
Eraa O ile T Aresra mcome Tan Paprment 0.00
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SCHEMILE OF CONTRIBUTIONS/DONATIONS
Celbu Country Clulb, Ine. S5EC Registration No., 1202

For the year cnded December 31, 2020
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Cebie Country Cluly, Toe.
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