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VISION

MISSION

To be a sophisticated, vibrant and prestigious club
with polo at its core, catering to the needs of the
riding community, setting market benchmarks in
quality while retaining its relaxed family-inclusive
atmosphere and being the preferred choice of its
members for lifestyle activities.

VALUES

In all aspects of our activities, Singapore Polo Club
is committed to core values of:

Sportsmanship

We believe that high standards of sportsmanship
must govern every aspect of our polo and equestrian
activities, demonstrating fairness, good conduct
and respect for the sport, fellow competitors, and
officials.

Polo and Equestrian Performance

We believe in setting high standards in all our polo
and equestrian activities and strive continuously
to improve all aspects of these pursuits, including
performance, instruction, horse training and
stable management. We will endeavour to excel
at international events.

Excellence

We search for excellence in each and every service
we provide and believe in new ideas and creative
solutions for continuous improvement.

People

We value teamwork at all levels in the pursuit of
our vision. We seek to create a club environment
where members and staff respect one another. We
believe in a structure where staff are motivated,
achievements are recognised and the opportunity
exists for personal development.

Integrity

We believe that the management of the Club
is guided by principles of fairness, openness
and honesty.

Satisfaction
We listen to our members, as well as other
stakeholders and strive to exceed their collective
expectations and aspirations in fulfilment of the
Club’s Vision.

To be a pre-eminent polo club by creating tangible
value for all members as well as other stakeholders,
be they employees, commercial partners and
the national sports effort, through professional
management of our polo, riding and social activities
by focusing on equestrian quality and the superior
delivery of our objectives, projects and activities.

STRATEGY

Singapore Polo Club will:

Deploy resources to improve polo and equestrian
standards through better instruction, innovative
competitions, better facilities, improved planning
and participation in international competitions, both
at Club and National level

Provide a meaningful set of lifestyle options
to our members, thereby building up value
in membership at the Club and attracting
new members

Build financial stability in the Club e.g. diversifying
our sources of revenue

Strive to create an exclusive members Club,
while not compromising the friendly relaxed
environment we currently enjoy

Improve the efficiency of our human resources and
nurture these through job enrichment, training
and overall better HR management

Through this strategy, Singapore Polo Club
will build a solid platform for sustainability and
achieve our goal of being the “Premier Polo Club
in the Region”.
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71°T ANNUAL GENERAL MEETING

Notice is hereby given that the 71t Annual General Meeting of the Singapore Polo Club will be held at the
Clubhouse on Thursday, 22™ March 2018 at 7.00pm (Registration commences at 6.30pm).

BUSINESS

1. To confirm the minutes of the 70* Annual General Meeting held on 28t March 2017 and also the minutes
of the Extraordinary General Meeting held on 12 October 2017.

To receive the Reports of the Committee.
To receive and approve the Audited Financial Statements for the financial year ending 31t December 2017.
. To appoint Auditors for the year 2018.

(a) In accordance with Rule 37a(iii) of the Constitution, to elect a Committee to hold office till the
conclusion of the next Annual General Meeting;

(b) In accordance with Rule 33a of the Constitution, to elect a Trustee Group to hold office till the
conclusion of the next Annual General Meeting.

(a) In accordance with Rule 40a of the Constitution, to consider and vote upon any resolution relating
to alterations or additions to the Constitution of the Club for which due notice of not less than 14 clear
days’ notice of such alterations and additions have been given to members;

(b) In accordance with Rule 37a (v) of the Constitution to consider and vote upon any resolution
(excepting an alteration and/or addition to the Constitution, in which case Rule 40 is applicable)
for which notice has been given in writing to the Secretary not less than seven clear days before the date of
such meeting, provided that such resolution is not inconsistent with this Constitution.

In accordance with Rule 11, to consider and vote upon any nominations for Charter Polo Playing Members.

OBIN WILLIAM HOGBERG

Honorary Secretdry
BY ORDER OF THE COMMITTEE

NOMINATION and PROXY FORMS are available from the Club Office during normal working hours
(Monday - Friday from 9am to 6pm).

NOMINATIONS for election to the Committee and Trustee Group should, in accordance with Rule 30,
be completed on the prescribed forms and must be received by the Honorary Secretary not later than 7.00pm
on 15th March 2018.

RULE 39 allows only Charter Polo Playing Members to appoint proxies. Proxy Forms, duly signed, must be
submitted at the Club Office (Clubhouse basement) not later than 7.00pm on 21st March 2018

All submissions must be addressed to the Honorary Secretary in a sealed envelope and submit to the
office not later than 7 p.m.
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PRESIDENT’S
REPORT

Dear Fellow Members,

It has been almost a year since | assumed the role as President of this magnificent
Club. With the Club turning 132 years old this year, it is of utmost importance we
continue to preserve the rich heritage and longstanding traditions while keeping
up with the challenges, and rapid changes in the current global landscape.
We need to be innovative and inclusive, create memorable experiences for our
Members and public, and to be the premier polo and lifestyle Club which our
Members enjoy, and are proud to be associated with.

2017 has been a challenging and yet fulfilling year for the Club with the
Government’s new regulations affecting jackpot, employment restrictions
on foreigners, and a slowing economy which contributed to the declining
membership numbers. Despite all of these challenges, | am proud to say the
Club achieved an operating surplus of $543,868 for the year. This was achieved
through increased productivity, effective cost-saving strategies, and building
other alternative pillars of revenue such as Riding, as well as continuously building strong relationships
with all our sponsors and partners. Much thanks goes to our sponsors and partners for their continuous
support and belief in the Club’s efforts to engage and foster greater community interest and interaction. |
would also like to take this opportunity to extend a very warm welcome to the 87 new members who joined
our Club last year, further enhancing our Club’s camaraderie, and a lifestyle like no other within a vibrant,
happening and fun environment.

We are also proud to have hosted Prince Harry'’s visit to our club in a 12-goal polo match on 5 June 2017 for
the Sentebale Royal Salute Polo Cup - following the footsteps of his grandfather, the Duke of Edinburgh
and his father, Charles, Prince of Wales.

On the regional sporting front after a 10-year hiatus, the Singapore Polo Club participated in the 2017 SEA
Games with the National Polo Team playing at Putrajaya Equestrian Park, Kuala Lumpur, Malaysia, battling
it out against Brunei, Indonesia, Malaysia, the Philippines and Thailand. These high-profile events have
generated significant publicity, and position SPC well on the international roadmap.

Moving forward in 2018, Members can look forward to more exciting developments at the Club with the
redevelopment and upgrading undertaken by award-winning architect Ernesto Bedmar from Bedmar & Shi,
a leading Singapore-based design firm; the launch of the first ever SPC Riding Academy; and a number of
other fantastic initiatives beyond Polo and Riding which will be unveiled in the year ahead.

It has been my honour to serve as your President, and | would like to take this opportunity to thank all
Members for their trust and support in the past year. | would also like to express my sincerest appreciation

for the hard work and support of the Committee, Sub-committee Members and Management.

The journey goes on!

Sincerelyfyours,
Satinder{Garcha
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POLO CAPTAIN’S
REPORT

Consonant with the objectives articulated in 2016, namely to raise the profile of
the sport of polo in Singapore, 2017 saw the Club staging several significant and
highly successful polo events. Early in the season, we hosted the first leg of the
world tour of the Ezra Cup (the oldest polo trophy in the world, first played for in
Calcutta in 1880). In June, the Club was honoured to have HRH Prince Harry play
at the Club in the Prince’s Sentebale Charity match in which two 12 goal teams
with an international flavour competed against one another. This event was of
especial significance for the Singapore Polo Club, given the historical associations
the Club has with the British Royal Family (other than Lord Mountbatten being
instrumental in establishing the Club at its present site, both the Prince’s father
and grandfather have played polo on our grounds at various times). As one might
have anticipated, the event drew much media attention and generated positive
publicity for the Club.

Much effort during the first half of the 2017 polo season was expended on prepar-
ing the Singapore national polo team for the 29th SEA Games which took place
in Malaysia in August. In the months leading up to these Games, there were two ‘exhibition’ tournaments (6 to
8 goal) as well as the Singapore Open with TATA Communications as title sponsor. These did much to sharp-
en as well as consolidate the competitive level of polo within the SPC - another of the targets we had set for
ourselves the previous year — and was therefore of larger benefit to all the Club’s polo players and members.
While the actual result Team Singapore obtained at the SEA Games was somewhat of a disappointment, | be-
lieve the experience and lessons learnt were valuable in themselves — and will stand our younger and budding
Singaporean polo players especially in good stead for future competitions. It would be appropriate at this point
to render thanks to Prudential for their generous support and sponsorship of the national team in the months
leading up to the Games.

The second half of the season saw the return of two high profile events — the second edition of the 16 goal
SPC Gold Cup towards the end of October and in which professionals from New Zealand and South Africa
joined our local pros and members in some truly remarkable polo. Of particular note was the presence at this
tournament of representatives of the Cowdray Park Polo Club (which hosts annually the 22 goal Gold Cup in
the UK) with which the SPC has now established a mutually beneficial reciprocal link-up. A month before the
Gold Cup, came the Women's International Tournament, now in its 12th edition (despite an absence from our
calendar for the past two years). Many of the world’s top female professional polo players participated in this
tournament and it was also the first year that we used the recently introduced International Ladies Handicaps,
making it an 18 goal tournament.

During the year under review, the Club continued to provide an active programme of lessons as well as other
opportunities for members who either wish to take up polo, or indeed, to work on systematically improving their
game. The string of Club polo ponies at the end of 2017 numbered twenty one and these are available for hire
to members both for polo lessons as well as for ad hoc or tournament chukkas. Unfortunately, there continues
to be relatively little investment in new polo ponies by members. Possibly reflective of a more global trend in
polo in these days (itself a consequence of the global economic downturn of recent years), this will undoubtedly
need to change if polo is to continue to thrive here.
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POLO CAPTAIN’S
REPORT

In respect of stable yard operations, the remarks | made last year remain largely true - inadequate manpower
and staffing shortages due to stricter MOM guidelines continue to represent significant challenges for the polo
department. In spite of this, the majority of our grooms, supervisors, the ‘polo riding team’ and the management
do their level best to take care of the horses under their charge and to be as helpful as they can be to members.
| strongly feel that this needs to be recognised and also appreciated by members.

From a financial perspective, compared to the previous year, polo livery income declined by $0.2 million in 2017,
resulting in a slightly higher net deficit of $0.29 million than the previous year (2016: $0.24 million). This was
caused by the implementation of the allocated stable deposit fund scheme which came into effect in April 2017,
whereby $300, out of the monthly livery fee charged, is set aside and deposited into an ‘allocated stable deposit
fund’. The purpose of this fund is towards the renewal of the Club’s existing Mount Pleasant land lease, due to
expire in 2038, or obtaining a new lease for the Club elsewhere. Simultaneously, the livery fee for such stables
was reduced by $100 in order to ease the financial impact from the removal of the livery subsidies for this stable
category. Whilst the number of polo liveries was maintained at 112 (the same as in 2016), this was a decline of
14 liveries compared to 2015.

Polo Hire income was up by $34k, helped by better horse hire revenue from polo lessons, chukkas and tournaments.
However, expenses were also higher, mainly a consequence of depreciation costs for the nine new polo ponies
purchased by the Club during 2017, as well as the recruitment of a third full-time polo professional during the
second half of the year. This resulted in a higher deficit of $115k (2016: $82k). Overall, the polo department’s net
deficit for the year was $372k. While cost of labour pressures continued during 2017, staff costs across the three
polo yards remained essentially the same as the previous year ($1.34 million), thanks to the concerted efforts by
the Club’'s management and staff to improve productivity and reduce overtime costs.

Having come to the end of the second of my three year stints as Polo Captain of the Club, perhaps | ought to be
permitted to conclude this report on a more personal note: firstly, thank you for electing me to the office. Many
— if not every one of you — will no doubt have disagreed with one or another of the decisions taken by the polo
captain on various occasions. So thank you also for abiding by the decisions which had to be made, whether
or not you personally agreed with them. After all, it is well known that polo players the world over are a strong
minded, not to say opinionated, bunch of individuals!

Dr Ali Namazie
Polo Captain
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HONORARY TREASURER’S
REPORT

In 2017 we recorded a net surplus of $543,868 and a total fund balance
of $28,217,283, up from $27,524,915 in the previous year. 2017 was again
a challenging year in terms of ongoing pressure on our sources of income.
As we advised during our last Annual General Meeting (“AGM”), we experienced
a continued decline in several revenue areas: from membership subscriptions,
fruit machines collections and rental income. However we made revenue
gains in other areas: notably riding activities, polo hire and tournament
activities to finish at an overall revenue of $13,324,401, only slightly down
from $13,675,176.

In polo, we saw a rise in revenue from polo hire but a decline from polo
livery, and increased spending in instructor and payroll to result in an overall
deficit of $184,705 compared to $103,738 in 2016. The total combined polo
deficit, including livery at the National Equestrian Park, had risen to $372,388,
from $289,500 in 2016.

Riding livery also saw a decline in income and an increase in payroll expenses. A number of horses have
left or retired and we experienced some challenges in supporting the remaining horses. These two factors
combined led to a decline in surplus from $132,034 in 2016 to only $8,208 last year.

Riding again has had a fantastic year. Lee Choo and Daniel have applied both careful cost management
and a range of revenue generating activities to contribute a record breaking $576,332 surplus, up again
from last year's very impressive $515,259 (after adjusting for instructors’ and office payroll cost allocation
of $121,406 to Riding livery).

While revenue from fruit machines was down again, corresponding payout reductions together with
careful cost management saw a net surplus of $800,140 overall. Many congratulations to the team on
this front!

As we discussed during last year's AGM, we have taken actions to generate revenue from a wider range of
sources, including member events, polo hire and tournaments. We have supported riding section as it goes
from strength to strength and we have applied stringent cost control across the board. We will need to
continue to find ways to broaden our revenue base and to be highly frugal in our spending. Riding and jackpot
continue to be core contributors to our surplus and | trust that we will also do what we can to accelerate
their performance.

| am now based overseas and will sadly not be returning to Singapore for a few years. | would like to offer
my deepest appreciation to the membership of Singapore Polo Club for allowing me to serve, to Sylvan,
Lee Choo and her team for their support and wisdom, and to the Committee for the many hours of discussion,
challenge and insight. Many thanks and | will be flying the SPC flag wherever | go!

by A ——
Amelie Villeneuve - Moore
Honorary Treasurer
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RIDING SECTION
REPORT

It has been an amazing year for the Riding Section. Our mandate was to promote equestrianism, to elevate the
standards of riding across Singapore and to contribute to the overall wellbeing of the Club and we have delivered
on each of these goals.

Promote Equestrianism

The Riding Section team has worked very hard to bring in new riders and to engage our younger riders in Pony
Club, Pony Club tests, Gymkhanas, and BBQs and their work has really paid off. For example, we have worked
to open up access to competitions at all levels. Since we introduced Internal Training Shows, the number of SPC
riders competing has equalled and sometimes exceeded the total number of riders competing in interclub shows.
We have dramatically increased the number of competitors at all levels. Our evening BBQs, pony rides and gymkhanas
have become a regular opportunity for kids from both polo and Riding Section to socialise, learn new skills and
build a community of horse lovers. We now have over 40 leases on our riding section horses, demonstrating the
commitment and level of inclusion that the Riding Section has built with SPC riders.

We have also built an exciting international partnership with Larkspur Equestrian, where SPC will be sending two
show jumping teams and instructors to compete and learn in the UK this summer. It's my deep hope that we can
continue to build networks with riders in the international community so we can learn together.

We have hired two wonderful new instructors this year: Laurent Ruelle and Edric Lee. Both are excellent riders,
instructors and are busy schooling at all levels. Please go visit their profiles or schedule a lesson if you'd like to
learn more! Together with Daniel as the lead and Keith and our freelance instructors, we have the strongest team
we have ever had to cover all levels of jumping and dressage instruction.

Elevate the Standards of Riding

Daniel and his team have done a phenomenal job of bringing both school riders and school horses up the levels.
When we started in 2016, we had fewer than six school horses and school riders deemed to be at Elementary
and above standard. Daniel has now schooled up to 20 horses to compete (and place) in higher level dressage
and 100-110 Show Jumping. Our school horses are winning medals against highly competitive performance
horses in several classes! For example, Red and Karen Cariss finished fourth place in the Category C World
Jumping Challenge. In the World Dressage Challenge, Anne Sorensen and Guinness placed fourth in Senior 1,
Venice placed second in Senior 1and Madison Tong and Sir James placed fifth in the Youth Test. SPC School horses
also scooped places in the Medium and Elementary levels at the National Dressage Championships and in the
National Jumping Championships.

In our livery section we are proud to host some amazing competitors — Imogen and Catrina Laird and Soh Wei
Chi competing at the highest levels of dressage and always bringing home a ribbon, Marianne and Annabelle
Rehn often bringing home not only first places, but the highest dressage scores of the show, Gina Lim, Samantha
Parkhurst, Chiaki Sekine, Sylvia Kwan also being powerful competitors in dressage, Amy Slayter in both dressage
and jumping, and Tia Gabler winning not only the WJC Category C for Singapore, but also in the region, to name
but a few!
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RIDING SECTION
REPORT

We have also made important investments in our facilities to elevate our standards: we bought new jumps, opened
up training classes for dressage tests, built courses and dressage arenas for practice before competitions and are
planning a host of events to support our participation in the National Dressage Championships this year. It's a
great year to be at SPC if you want to push yourself!

Financial Contributions

We have made the most surplus that Riding Section has seen in recent years, thanks to the unending efforts of
Daniel, Laurent, Edric, Keith, Katherine and all of our instructors. Whereas in recent years, this surplus was really
tied to the efforts of one or two instructors, this year we can see a very healthy contribution from all of our current
instructors. This has allowed us to invest in some amazing ways; we have managed to buy in some fantastic new
horses for the riding section thanks to our contact David Carville in the UK. This year we have welcomed Lisco,
Marilyn, Venice, Tiptoe, Tyrion, Lily and are soon to welcome three new horses from the UK. The horses are fully
settled, in work and many are leased out and placing already in competitions! Our surplus has also allowed us to
invest in the development of the instructors. As of now, we are the only club in Singapore who has brought the UK
CC coaching certification to all of our instructors, so that we can all benefit from the latest thinking in coaching
for riding. | hope that we will continue to invest in developing our riders, instructors and horses.

Thanks

| owe thanks to the whole team who have worked so hard to make Riding section a storming success this year.
Management have helped us to carefully control our spend even in the context of many unanticipated challenges,
the Riding instructor teams have worked all hours with endless optimism and commitment, the Committee have
supported our many efforts to promote and grow the Riding section and the Riding sub-committee have invested
many (often anti-social) hours to make everything work. | hope you find the opportunity to thank all of the team
when you next see them. In my view they have gone far beyond what could be expected in service of SPC.

Having first-hand experience of competing and keeping a horse in different countries | can honestly affirm what a
privilege it is to be able to ride at SPC. | am so honoured that | had a chance to serve. | have done my best to add
value and I'm excited for the next team to keep going forward!

b U—

Amelie Villeneuve - Moore
Riding Convenor
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STATEMENT BY COMMITTEE MEMBERS

We, GARCHA SATINDER SINGH and FRED RICKARD ROBIN WILLIAM HOGBERG, state
that, in the opinion of the committee members:

(a) the financial statements set out on pages 17 to 48 are drawn up in accordance with the provisions
of the Societies Act, Cap. 311 (the “Act”) and Singapore Financial Reporting Standards so as
to give a true and fair view of the financial position as at 31 December 2017 and the financial
performance, changes in funds and cash flows of the Club for the financial year ended on that
date; and

(b) at the date of this statement, there are reasonable grounds to believe that the Club will be able
to pay its debts as and when they fall due.

The Committee Members has, on the date of this statement, authorised these financial statements for
issue.

On behalf of the Committee Members

GARCHA SATINDER SINGH
President

Honorary Secreta

DATED: 1 MARCH 2018
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
SINGAPORE POLO CLUB

Report on the Audit of the Financial Statements
Qualified Opinion

We have audited the financial statements of SINGAPORE POLO CLUB (the Club), which comprise the
statement of financial position as at 31 December 2017, and the statement of comprehensive income,
statement of changes in funds and statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies, as set out on pages 17 to 48.

In our opinion, except for the effects of the matter described in the Basis for Qualified Opinion section of
our report, the accompanying financial statements are properly drawn up in accordance with the provisions
of the Societies Act, Chapter 311 (the Act) and Financial Reporting Standards in Singapore (FRS) so as to
present fairly, in all material respects, the financial position of the Club as at 31 December 2017 and the
financial performance, changes in funds and cash flows of the Club for the year ended on that date.

Basis for Qualified Opinion

As disclosed in Note 7 to the financial statements, the loan receivable from Equestrian Federation of
Singapore (EFS) amounted to S$1,440,938 (face value: S$1,633,241) as at 31 December 2017. At the date
of this report, the amount remains outstanding. The Club has not made any allowance for doubtful debts in
the financial statements. We are unable to perform the necessary audit procedures, or alternative audit
procedures, to verify the reasonableness of the value of the outstanding amount.

We conducted our audit in accordance with Singapore Standards on Auditing (SSAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Club in accordance with the Accounting and
Corporate Regulatory Authority (ACRA) Code of Professional Conduct and Ethics for Public Accountants
and Accounting Entities (ACRA Code) together with the ethical requirements that are relevant to our audit
of the financial statements in Singapore, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ACRA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our qualified opinion.

Other Information

Management is responsible for the other information. The other information comprises the Statement By
Committee Members set out on page 12.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
SINGAPORE POLO CLUB

Other Information (continued)

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the provisions of the Act and FRS, and for devising and maintaining a system of internal
accounting controls sufficient to provide a reasonable assurance that assets are safeguarded against loss from
unauthorised use or disposition; and transactions are properly authorised and that they are recorded as
necessary to permit the preparation of true and fair financial statements and to maintain accountability of
assets.

In preparing the financial statements, management is responsible for assessing the 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 to liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Club’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SSAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial statements.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
SINGAPORE POLO CLUB

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

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

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

. 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 internal control.

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

° Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Club’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor’s report. However, future events or conditions may cause the Club to cease to continue
as a going concern.

° Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
SINGAPORE POLO CLUB

Report on Other Legal and Regulatory Requirements

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

VERITY PARTNERS
Public Accountants and

Chartered Accountants
Singapore

DATED: 1 MARCH 2018
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STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2017

Note 2017 2016
S$ S$
ASSETS
Non-current assets
Property, plant, equipment and ponies 5 12,727,513 12,884,608
Deferred rent 6 452,904 539,172
Loan receivable 7 745,223 855,516
13,925,640 14,279,296
Current assets
Loan receivable 7 695,715 538,572
Inventories, at cost 8 17,623 23,907
Trade and other receivables 9 1,748,729 1,881,147
Deferred rent and prepayments 10 227,035 229,022
Cash and cash equivalents 11 13,999,427 13,360,849
16,688,529 16,033,497
TOTAL ASSETS 30,614,169 30,312,793
FUNDS AND LIABILITIES
Funds and reserves
Club reserve 4.7 7,861,110 7,377,166
General fund 4.7 2,726,339 2,666,415
Facilities improvement fund 4.7 17,481,334 17,481,334
Allocated stable deposit fund 4.7 148,500 -
28,217,283 27,524,915
Current liabilities
Trade and other payables 12 2,268,907 2,523,831
Advance payments from members 13 87,986 225,986
Income taxpayable 39,993 38,061
2,396,886 2,787,878
TOTAL FUNDS AND LIABILITIES 30,614,169 30,312,793

The accompanying notes form an integral part of the financial statements.
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2017
Note 2017 2016
S$ S$
OPERATING INCOME
Members' subscriptions (gross) 14 2,581,698 2,739,098
Retail shop net surplus/(deficit) 15 3,154 7,699
Polo account net surplus/(deficit) 16 (184,705) (103,738)
Riding account net surplus/(deficit) 17 576,332 393,853
National Equestrian Park net surplus/(deficit) 18 (251,039) (87,062)
Tournaments net surplus/(deficit) 19 (107,129) (429,405)
Operating surplus/(deficit) 36,613 (218,653)
2,618,311 2,520,445
Fruit machine account surplus/(deficit) 20 800,140 734,379
Less: Contribution to general overheads (680,119) (624,222)
120,021 110,157
Other activities net surplus/(deficit) 26,346 6,598
Interest income 106,382 132,815
License fee income 388,333 448,506
521,061 587,919
Total gross operating surplus 3,259,393 3,218,521
GENERAL OVERHEADS
Buildings, ground and utilities 21 (1,156,614) (1,189,824)
Administrative expenses 22 (1,314,460) (1,296,050)
Depreciation of property, plant, equipment and ponies (707,410) (679,903)
(3,178,484) (3,165,777)
Less: Contribution from fruit machine account 680,119 624,222
(2,498,365) (2,541,555)
OTHER ITEMS
Members' entrance fees 16,319 33,645
Members' trans fer fees 222,749 236,250
Members' conversion fees - 210
Late payment charges 54,485 49,857
Carpark charges income 12,668 11,226
306,221 331,188
Less: Membership expenditure (475,381) (404,697)
(169,160) (73,509)
OPERATING SURPLUS BEFORE TAXATION 591,868 603,457
Taxation 25 (48,000) (28,000)
SURPLUS FOR THE YEAR 543,868 575,457
TOTAL COMPREHENS IVE INCOME FOR THE YEAR 543,868 575,457
SURPLUS ALLOCATION TO RESERVES
Club reserve 483,944 689,113
General fund 59,924 (113,656)
Facilities improvement fund - -
543,868 575,457
The accompanying notes form an integral part of the financial statements.
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STATEMENT OF CHANGES IN FUNDS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2017

Facilities Allocated
Club General improvement stable
reserve fund fund deposit fund Total
S$ S$ S$ S$ S$
Balance at 1 January 2017 7,377,166 2,666,415 17,481,334 - 27,524915
Total comprehensive income for the year 483,944 59,924 - - 543,868
Contributions to fund - - - 148,500 148,500
Balance at 31 December 2017 7,861,110 2,726,339 17,481,334 148,500 28,217,283
Facilities
improvement
Club reserve General fund fund Total
S$ S$ S$ S$
Balance at 1 January 2016 6,688,053 2,780,071 17,481,334 26,949,458
Total comprehensive income for the year 689,113 (113,656) - 575,457
Balance at 31 December 2016 7,377,166 2,666,415 17,481,334 27,524,915

The accompanying notes form an integral part of the financial statements.
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STATEMENT OF CASHFLOWS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2017

Note 2017 2016
S$ S$
CASH FLOWS FROM OPERATING ACTIVITIES
Operating surplus, before taxation 591,868 603,457
Adjustments for:
Interest income 14 (106,382) (132,815)
Amortisation of deferred rent 6 86,268 86,268
Bad debts written off 24 15,873 21,408
Allowance for doubtful receivables 24 41,732 -
Depreciation of property, plant, equipment and
ponies 5 1,288,076 1,219,540
(Gain)/Loss on disposal of property, plant, equipment
and ponies 20,891 (65,280)
Property, plant, equipment and ponies written off - 6,395
Operating surplus before working capital changes 1,938,326 1,738,973
Changes in inventories 6,284 (11,692)
Changes in trade and other receivables 78,004 (383,193)
Changes in deposits and prepayments 1,987 -
Changes in trade and other payables (254,924) (577,483)
Changes in advance payments from members (138,000) 2,123
Cash generated fronV/(used in) operations 1,631,677 768,728
Income tax paid (46,068) (26,149)
Net Cash From/(Used In) Operating Activities 1,585,609 742,579
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant, equipment and ponies 5 (1,151,874) (689,101)
Proceeds from disposal of property, plant, equipment
and ponies 2 85,098
Interest received 56,341 73,947
Net Cash From/(Used In) Inves ting Activities (1,095,531) (530,056)
CASH FLOWS FROM FINANCING ACTIVITIES
Contributions to allocated stable deposit fund 4.7 | 148,500 | | - |
Net Cash From/(Used In) Financing Activities 148,500 -
Net Increase/(Decrease) In Cash And Cash Equivalents 638,578 212,523
CASH AND CASH EQUIVALENTS
Opening balance 13,360,849 13,148,326
Closing balance 11 13,999,427 13,360,849

The accompanying notes form an integral part of the financial statements.
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NOTES TO THE FINANCIAL STATEMENTS, 31 DECEMBER 2017

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

1. GENERAL

The financial statements of Singapore Polo Club (“the Club”) for the year ended 31 December
2017 were authorised for issue in accordance with a resolution of the Committee Members on
the date of the Statement by Committee Members.

The registered office of Singapore Polo Club is located at 80 Mount Pleasant Road, Singapore
298334.

The principal activities of the Club are to promote polo and other sporting and social recreation.

2. BASIS OF PREPARATION

The financial statements are prepared in accordance with the provisions of the Societies Act
and Singapore Financial Reporting Standards (“FRS”) including related Interpretations
promulgated by the Accounting Standards Council (“ASC”). The financial statements have
been prepared under