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Financial Statements 

VALLE VERDE COUNTRY CLUB, INC. 

(A Non-Profit Proprietary Club) 

September 30, 2024 and 2023 
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REPORT OF INDEPENDENT AUDITORS 

The Board of Directors and Members 
Valle Verde Country Club, Inc. 
(A Non-Profit Proprietary Club) 

Report on the Audit of the Financial Statements 

Opinion 

Captain Henry P. Javier St. 
Barrio U gong, Pasig City 

We have audited the financial statements of Valle Verde Country Club, Inc., (the "Club") which 
comprise the statements of financial position as at September 30, 2024 and 2023, and the 
statements of comprehensive income, statements of changes in members' equity and statements 
of cash flows for the years then ended, and notes to the financial statements, including material 
accounting policy information. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the 
financial position of the Club as at September 30, 2024 and 2023, and its financial performance 
and its cash flows for the years then ended in accordance with Philippine Financial Reporting 
Standards (PFRS). 

Basis for Opinion 

We conducted our audits in accordance with Philippine Standards on Auditing (PSA). Our 
responsibilities under those standards are further described in the Auditors' Responsibilities for the 
Audit of the Financial Statements 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 that are relevant to our audits of the financial statements 
in the Philippines, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements, and the Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 

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

Management is responsible for the preparation and fair presentation of the financial statements 
in accordance with PFRS, and for such internal control as management determines is necessary 
to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

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 
Club or to cease operations, or has no realistic alternative but to do so. 
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Those charged with governance are responsible for overseeing the Oub' s financial reporting 
process. 

Auditors' 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 
auditors' 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 PSA will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with PSA, we exercise professional judgment and maintain 
professional skepticism 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 Oub' 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 auditors' 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 auditors' 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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Report on Other Legal and Regulatory Requirements 

Our audits were conducted for the purpose of forming an opinion on the financial statements 
taken as a whole. The supplementary information for the year ended September 30, 2024 required 
by the Bureau of Internal Revenue as disclosed in Note 24 of the financial statements is presented 
for purposes of additional analysis and is not a required part of the financial statements prepared 
in accordance with PFRS. Such supplementary information is the responsibility of the 
management. The supplementary information has been subjected to the auditing procedures 
applied in the audits of the financial statements and, in our opinion, is fairly stated in all material 
respects in relation to the financial statements taken as a whole. 

FIR11 ACCREDITATION 
Aquino, Mata, Calica & Associates 
BOA Accreditation No. 4275 -valid from.June 29, 2023 to June 28, 2026 

AMC & ASSOCIATES 

�Ll (!,R,.

By: {Jo;eph Cedric V. Calica 
Partner 
CPA Cert. No. 94541 
TIN 163-257-226-000 
PTR No. 10469766, Jan. 7, 2025, Makati City 
BIR Accreditation No. 08-002582-001-2023 

(issued on Oct. 12, 2023 valid until Oct. 11, 2026) 
SEC Accreditation No. 94541-SEC (Group A) 

(valid to audit 2023 to 2027 financial statements) 
IC Accreditation No. 94541-IC (Group A) 

(valid to audit 2020 to 2024 financial statements) 
BSP Accreditation No. 94541-BSP (Group B) 

(valid to audit 2021 to 2025 financial statements) 

January 13, 2025 

BIR Accreditation No. 08-002582-000-2023 - issued on October 12, 2023 valid until October 11, 2026 
SEC Accreditation No. 4275-SEC (Group A) - valid to audit 2023 to 2027 financial statements 
IC Accreditation No. 4275-IC (Group A)- valid to audit 2020 to 2024 financial statements 
BSP Accreditation No. 4275-BSP (Group B) - valid to audit 2021 to 2025 financial statements 



VALLE VERDE COUNTRY CLUB, INC. 

(A Non-Profit ProprietanJ Club) 

STATEMENTS OF FINANCTAL rosmoN 

SEPTEMBER 30, 2024 AND 2023 

(Amounts in Philippine Peso) 

A S S E T S  

CURRENT ASSETS 

Cash (Note 4) p 

Short-term investments (Note 5) 

Trade and other receivables (Note 6) 

Financial assets at amortized cost (Note 7) 

Inventories (Note 8) 

Prepayments and other current assets (Note 9) 

Total Current Assets 

NON-CURRENT ASSETS 

Trade and other receivables (Note 6) 

Financial assets at amortized cost (Note 7) 

Property and equipment (Note 10) 

Intangible assets (Note 11) 

Deferred tax asset (Note 17) 

Total Non-current Assets 

TOTAL ASSETS p 

LIABILmES AND MEMBERS' EQUITY 

CURRENT LIABILITY 

Trade and other payables (Note 12) p 

NON-CURRENT LIABILmES 

Retirement benefit obligation (Note 13) 

Deposit for membership fee 
certificates subscription (Note 18) 

Total Non-current Liabilities 

Total Liabilities 

MEMBERS' EQUITY 

Membership fee certificates (Note 18) 

Additional paid-in (Note 18) 

Accumulated comprehensive loss (Note 18) 

Deficit 

Total Members' Equity 

TOTAL LIABILITIES AND MEMBERS' EQUITY p 

See Notes to Financial Statements. 
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2024 2023 

11,184,450 p 21,819,596 

5,173,761 5,032,= 

21,309,427 18,786,948 

4,345,948 6,103,724 

1,863,051 2,047,611 
2,800,949 2,527,369 

46,677,586 56,317,470 

378,242 

2,000,000 

49,571,471 48,986,240 

384,493 501,937 
1,251,329 2,662,932 

53,585,535 52,151,109 

100,263,121 p 108,468,579 

39,531,054 p 46,680,151 

6,256,644 10,651,730 

27,479,806 27,479,806 

33,736,450 38,131,536 

73,267,504 84,811,687 

51,260,849 51,260,849 

19,246,673 19,246,673 

2,129,610) ( 2,271,584) 

41,382,295 ) ( 44,579,046 ) 

26,995,617 23,656,892 

100,263,121 p 108,468,579 
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VALLE VERDE COUNTRY CLUB, INC. 

(A Non-Profit Proprietan; Club) 

STATEMENTS OF COMPREHENSIVE INCOME 

FOR THE YEARS ENDED SEPTEMBER 30, 2024 AND 2023 

(Amounts in Philippine Peso) 

2024 

REVENUES 

Sale of food and beverages p 94,758,951 

Membership dues 56,619,841 

Service fees 17,372,936 

Rentals (Note 20) 5,250,361 

Other revenues (Note 15) 7,326,712 

181,328,801 

COST AND OPERATING EXPENSES 

Salaries and employees' benefits (Note 13) 70,001,927 

Cost of food and beverages (Note 14) 39,288,524 

Fuel, light and water 15,710,763 

Depreciation and amortization (Notes 10 and 11) 7,409,348 

Taxes and licenses (Note 24) 6,504,189 

Outside services 4,309,144 

Other operating expenses (Note 15) 33,286,299 

176,510,194 

PROFIT FROM OPERATIONS 4,818,607 

FINANCE INCOME (Note 16) 598,006 

PROFIT BEFORE TAX 5,416,613 

TAX EXPENSE (Note 17) 2,219,862 

NET PROFIT 3,196,751 

OTHER COMPREHENSIVE INCOME 

Remeasurement of deferred tax of accumulated 

other comprehensive loss (Note 17) 141,974 

Actuarial gain on 

retirement benefit obligation (Note 13) 

Tax expense (Note 17) 

141,974 

TOTAL COMPREHENSIVE INCOME p 3,338,725 

See Notes to Financial Statements. 

2023 

p 81,681,489 

56,495,893 

13,594,534 

6,679,779 

7,663,768 

166,115,463 

64,956,273 

34,922,706 

14,164,655 

6,988,014 

5,242,786 

3,739,684 
32,842,187 

162,856,305 

3,259,158 

480,545 

3,739,703 

561,747 

3,177,956 

270,560 

2,382,419 
595,605) 

2,057,374 

p 5,235,330 
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VALLE VERDE COUNTRY CLUB, INC. 
AUDITED SEGREGATED STATEMENT OF COMPREHENSIVE INCOME 

SEPTEMBER 30, 2024 
(Amounts in Philippine Peso) 

REVENUES 

Membership dues 
Sale of food and beverages 
Rentals (Note 20) 

Service fees 

Other revenues (Note 15)

COST AND OTHER OPERATING EXPENSES 
Salaries and employees' benefits (Note 13)

Cost of food and beverages (Note 14)

Fuel, light and water 
Depreciation and amortization (Notes 10 and 11)

Taxes and licenses (Note 24)

Outside services 

Other operating expenses (Note 15)

PROFIT (LOSS) FROM OPERATIONS 

FINANCE INCOME (Note 16) 

PROFIT (LOSS) BEFORE TAX 

TAX EXPENSE (Note 17) 

p 

Non-taxable 

Revenue 

56,619,841 

56,619,841 

27,402,595 

728,411 
2,034,621 
1,050,157 
1,345,528 

16,946,393 

49,507,705 

7,112,136 

7,112,136 

p 

NET PROFIT (LOSS) p 7,112,136 ( P 

See Notes to Financial Statements. 

2024 

Taxable 

Revenues 

94,758,951 
5,250,361 

17,372,936 
7,326,712 

124,708,960 

42,599,332 
39,288,524 
14,982,352 

5,374,727 
5,454,032 
2,963,616 

16,339,906 

127,002,489 

(2,293,529) 

598,006 

1,695,523) 

2,219,862 

Total 

p 56,619,841 
94,758,951 
5,250,361 

17,372,936 
7,326,712 

181,328,801 

70,001,927 
39,288,524 
15,710,763 
7,409,348 
6,504,189 
4,309,144 

33,286,299 

176,510,194 

4,818,607 

598,006 

5,416,613 

2,219,862 

3,915,385) �P _ _..;3
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