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Accordia Golf Trust

Accordia Golf Trust Management Pte. Ltd.

068898 #22-03A 80
C/0 80 Robinson Road, #22-03A Singapore 068898

03 6212 8316

SGD OANDA Corporation
2020 31 SGD 79.25

31
2014 16 2015 31
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89
. O 2019 . 2019 i
(¢ C Ol ®
cc 7,610 27 1970 1,342 89.9 | 97,868
cc 6,570 18 1981 1,131 113.5 | 82,859
cc 3,760 27 1979 1,060 93.0 | 99,921
cc 3,530 27 1962 881 86.8 | 94,305
GC 2,910 36 1974 993 83.6 | 121,428
cc 2,790 18 1978 680 82.9 | 60,023
7 GC 2,740 18 1973 591 83.9 | 60,047
GC 2,580 36 1968 732 73.9 | 106,664
GC 2,540 18 1997 614 82.0 | 57,533
10 GC 2,370 36 1966 838 72.0 | 104,790
11 cc 2,360 18 1982 566 86.2 | 61,890
12 GC 1,920 27 1972 615 81.2 | 87,979
13 GC 1,900 18 1984 536 84.6 | 60,742
14 cc 1,880 18 1990 598 82.5 | 58,738
15 cc 1,870 18 1973 604 80.9 | 58,878
16 cc 1,740 27 1974 611 74.3 | 80,940
17 cc 1,540 18 1994 575 84.8 | 61,226
18 cc D 1,510 18 1989 657 82.4 | 59,197
19 cc 1,380 18 1988 528 87.1 | 62,165
20| o (GC) 1,330 18 1979 464 81.1 | 58,700
21 cc 1,320 18 1975 489 81.8 | 59,077
22 o ) 1,250 18 1986 962 80.3 57,307
23 cc 1,240 18 1991 434 80.4 | 58,184
24 6C 1,040 18 1990 539 85.8 | 62,261
25 cc 1,010 18 1992 473 86.8 | 61,643
26 cc 991 18 1990 520 86.9 | 62,886
27 cc 991 27 1975 514 71.2 | 77,539
28 cc 923 18 1988 553 87.4 | 63,455
29 cc 731 18 1975 351 79.2 | 54,617
30 ccC ) 548 18 1970 566 85.6 60,112
31 c 525 43 1963 1,102 80.4 | 134,076
32 cc D 322 27 1987 558 70.7 72,769
cc

33 O 270 27 1976 385 64.3 | 51,872
34 c 103 18 1978 235 89.9 | 40,163
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¢ C Ol ®
ocC ) 7,510 45 1969 1,649 87.9 160,653
cC 4,640 27 1972 1,048 94.9 103,921
cc 4,380 36 1974 1,128 90.9 133,133
cC 4,320 27 1968 1,045 94.5 103,458
GC 3,190 27 1960 827 83.4 91,566
GC 2,070 18 1988 704 90.2 65,814
cc 2,010 18 1965 584 92.1 67,443
GC 1,790 18 1998 545 88.4 63,790
) 1,610 45 1993 1,480 86.7 158,700
10 GC 1,380 18 1996 451 77.2 55,152
11 cc 1,310 18 1970 538 83.8 60,003
12 GC 1,270 18 1974 518 87.6 63,960
13 cc 754 18 2001 571 88.5 64,795
14 cc 580 18 1987 446 82.0 60,035
15 GC 495 18 1996 497 84.2 61,619
" O 2019 Oy 2019 2019
( C Ol ®
GC 2,260 18 1988 677 81.0 59,126
cc 2,080 18 1990 641 85.1 61,919
GC 1,980 27 1993 744 73.7 80,431
cC 1,880 18 1993 656 82.1 59,962
cc
¢ 1,280 18 1987 504 86.8 63,397
GC 1,210 18 1996 421 76.0 55,028
GC 1,200 18 1992 531 82.2 60,169
GC 1,150 18 1994 554 80.8 58,967
GC 1,070 18 1991 484 75.4 55,028
10 GC 971 18 1992 522 87.7 64,030
11 25GC 807 18 1995 498 81.3 58,675
12 GC 657 18 1984 387 71.9 52,312
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2019
No. ) ) 2019 2019
C ) ( >l ®
cc 2,850 18 1988 657 85.4 62,160
) 2,060 18 1969 629 86.1 62,501
cc 1,730 18 1974 580 87.9 63,956
cc 1,630 18 1973 491 74.4 51,817
cc 1,230 18 1989 479 81.3 59,159
GC 1,100 36 1980 677 65.5 95,692
cc 1,070 18 1977 426 72.6 53,017
cC 873 18 1976 389 72.5 52,643
cc 867 18 1974 362 64.8 45,857
10 GC 841 27 1974 506 67.4 73,641
11 GC 834 18 1975 548 87.6 63,103
12 GC 808 18 1998 348 86.3 61,441
13 GC 763 18 1991 460 73.3 53,051
14 cc 600 18 1994 404 71.3 52,079
15 o 511 18 1992 263 65.6 47,648
16 cc 484 18 1976 368 75.0 54,291
17 cc 479 18 1994 363 66.6 48,583
18 cc 456 18 1961 303 67.9 49,175
19 cc 453 18 1979 321 66.2 47,543
20 cC 451 18 1976 272 55.4 35,695
21 GC 353 27 1975 270 54.9 40,653
22 GC 334 18 1992 446 70.4 46,893
23 cc 329 18 1967 286 59.9 43,355
24 cc 305 27 1963 358 55.2 42,216
25 cc 277 18 1985 220 59.4 28,488
26 cc 103 18 1991 303 60.0 43,528
27 cc 67 18 1993 345 64.7 44,499
( -) 2019 12 31
)
J-GAAP 2019 2019 2020 31
) 9
(@) 27 18
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Chong Teck Sin

Khoo Kee Cheok 2014 20 2014 16 2016
10
Khoo 1980 DBS 16 28

The Bank of East Asia

Association of Banks in Singapore Summit Securities Pte.
Ltd.
Khoo 1971 1972
2014 16

1984 Nitto America Co.,

Ltd.
10

2009

1982
Chong Teck Sin 2014 16

2016 10

Chong Civmec Ltd InnoTek Ltd Changan Minsheng APLL
Logistics Co., Ltd AINMS AMP Capital Industrial REIT Management Limited

AVIC International Maritime Holdings Ltd
Beyonics Technology Limited Wanxiang International Limited Sihuan Pharmaceutical Holdings Group
Ltd. JES International Holdings Limited Midsouth Holdings Ltd.
Blackgold International Holdings Limited
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Chong 2004 2010 ACRA
Seksun Corporation Ltd Glaxo Wellcome Asia Pacific
China-Singapore Suzhou Industrial Park Development Co., Ltd.

Chong 1981 1987

2014 16
2016 10
KPMG MEA

2006 FAS
M&A

1993

2018

1984
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2016 2017 50 2016
20,000 2017 25,000
2018 40 15,000
2019 2020 20 10,000
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AG
TK
AG

TK

10 25

AG AG TK

TK

TK
17% AG
TK
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TK
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AG
AG 13 zg
AG
AG
34A
109
2018 FRS39 FRS109
IRAS 2017 11 22 FRS109
FRS39 FRS109
GST
AG
12
12 GST AG
AG
100
GST GST 26 27
2025 12 31
IRAS e-Tax Guide AG
AG

GST

71/256



AG
GST

GST

GST

GST

EDINETOOOO
Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad

GST
GST

GST
GST GST
GST
GST
%

721256



EDINETOOOO
Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)

Ooooooooooooooooooad

2020 31
SGD
755,065,068.45 96.97
23,601,088.47 3.03
778,666,156.92 100.00
61,709
2020 31
I
SGD SGD

755,065,068.45 | 755,065,068.45 | 755,065,068.45 | 755,065,068.45 | 96.97

2020 31

2020 31
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(SGD) ( ) (SGD) ( ) [ (SGD) ) (SGD) )
(2015 31 y [943.867.307.71| 74,801 |881,107,441.51| 69,828 | 0.86 68| 0.80 63
(2016 31 y |92:474,119.54| 76,276 |889,602,330.94| 70,501 | 0.8 70| o0.81 64
(2017 31 y [986.704,539.87| 78,196 920,317,571.06 72,935 | 0.90 71| o0.84 67
(2018 31 y [959.951,497.73| 76,076 917,635,300.73| 72,723 |  0.87 69| 0.83 66
(2019 31 y |785.779.020.64| 62,273 |744,342,121.24| 58,989 | 0.71 56| 0.68 54
825,056,596.12| 65,386 [796,369,511.92| 63,112 0.75 59| 0.72 57
(2019 30 )
(2020 3 y |778.666,156.92| 61,70 |731,403,910.92| 57,964 | 0.71 56| 0.67 53
2014
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2019 2020
(S6D) (S6D) (S6D) (S6D) ()
2019 0.62 0.59 0.60 0.61 1,061,324
0.64 0.57 0.61 0.59 1,129,529
0,59 0.52 0.54 0.53 1,199,695
0.55 0.53 0.54 0.53 725,570
0.56 0.52 0.53 0.53 878,485
0.54 0.52 0.53 0.54 651,576
10 0.59 0.53 0.56 0.58 833,541
11 0.70 0.58 0.61 0.70 1,769,733
12 0.76 0.65 0.69 0.67 2,063,014
2020 0.69 0.65 0.67 0.66 916,429
0.68 0.61 0.66 0.62 868,890
0.65 0.41 0.53 0.48 1,447,362
0.59 0.47 0.54 0.57 1,341,586
0.61 0.56 0.58 0.61 473,561
0.65 0.56 0.60 0.64 1,100,724
AG
(SGD) ( ) (SGD) (D)
(014 6 2015 a1y 62,759,866.20 4,974 0.0571 4.53
(2015 2016 a1 ) 72,871,788.60 5,775 0.0663 5.25
2016 2017 a1y 66,386,968.80 5,261 0.0604 4.79
017 2018 a1y 42,316,197.00 3,354 0.0385 3.05
(2018 2019 a1 ) 41,436,899.40 3,284 0.0377 2.99
( 2
(2010 2020 a1 ) 47,262,246.00 3,746 0.0430 3.41
AG
2020 29 0.0169 18,575,161.80
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(2014 16 2015 31 ) -11.64
(2015 2016 31 ) 9.54
(2016 2017 31 ) 11.16
(2017 2018 31 ) 3.39
(2018 2019 3 ) -13.53
(2019 2020 31 ) 4.85
100x (a b) b
(0.97 )
1,099,122,000
(2014 16 2015 31 ) (663,823,000 1,099,122,000
(2015 2016 31 ) ) 1,099,122,000
(2016 2017 31 ) ) 1,099,122,000
(2017 2018 31 ) ) 1,099,122,000
(2018 2019 31 ) ) 1,099,122,000
(2019 2020 31 ) ) 1,099,122,000
AG
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@
2020 31
AGT AGT
2020 2019 2020 2019
( ) ( ) ( ) ( )

8,918 8,515 107 145

2,282 2,687 2,574 2,804

303 294 — —

281 1,120 1 39

11,784 12,616 2,682 2,988

— — 59,840 61,994

10 167,397 141,333 — —

12 4,046 4,078 — —

958 395 — —

172,401 145,806 59,840 61,994

184,185 158,422 62,522 64,982

13 1,969 1,103 — —

15 5,083 5,396 7 148

16 8,744 9,541 — —

642 573 642 573

18 — 10 — —

17 4,660 4,233 — —

21,098 20,856 813 721

13 43,177 42,521 — —

13 31,565 3,640 — —

() 500 500 — —

16 26 29 — —

24(c) 25,362 26,185 — —

17 749 421 — —

101,379 73,296 — —

122,477 94,152 813 721

61,708 64,270 61,709 64,261

19 81,086 81,086 81,486 81,486
(19,831) (17,229) (19,777) (17,225)

61,255 63,857 61,709 64,261

453 413 — —

61,708 64,270 61,709 64,261

91/256



&)

2020

31

(

)

EDINETOOOO

Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad

21

25
28

22

23

24(a)

18

26
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AGT
2020 2019
( ) ( )

51,206 50,734
461 425
51,667 51,159
(16,651) (16,536)
(3.415) (3,521)
(5.766) (5,789)
(2.591) (2,574)
(95) (96)
(268) (250)
(5,025) (3,290)
(192) (1,926)
(1,975) (2,140)
(5.574) (5,220)
— (13,144)
(2,641) (4,818)
(3,063) (3,073)
(47,256) (62,377)
4,411 (11,218)
(2,423) (1,566)
1,988 (12,784)
(401) 291
1,587 (12,493)
— 78
— 78
1,587 (12,415)
1,547 (12,553)
40 60
1,587 (12,493)
1,547 (12,475)
40 60
1,587 (12,415)
1.41 (11.42)
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2020 31
( )
) ( ) ( ) ) ) )
AGT
2019 81,086 — (17,229) 63,857 413 64,270
— — 1,547 1,547 40 1,587
— — 1,547 1,547 40 1,587
29 — — (4,149) (4,149) — (4,149)
— — (4,149) (4,149) — (4,149)
2020 31 81,086 — (19,831) 61,255 453 61,708
2018
81,086 (78) (1,206) 79,802 353 80,155
— — (12,553)  (12,553) 60 (12,493)
— 78 — 78 — 78
— 78 (12,553)  (12,475) 60 (12,415)
29 — — (3,470) (3,470) — (3,470)
_ — (3.470) (3,470) — (3,470)
2019 31 81,086 — (17,229) 63,857 413 64,270
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AGT
2020 2019
( ) ( )
1,587 (12,493)
5,025 3,290
— 13,144
2,641 4,818
2,423 1,566
401 (291)
@ 19
(138) —
an (68)
() (15)
11,917 9,970
381 (68)
@37 161
ay (12)
(296) (142)
407 103
11,661 10,012
(2.164) (979)
(1.156) (980)
8,341 8,053
(1,998) (1,311)
11 12
200 —
(20) (18)
(1.797) (1,317)
400 43,425
— (43,425)
® 947
(592) (1,034)
(1,789) (925)
— 10
(4,150) (3,470)
(6.136) (6,366)
408 370
8,466 8,096
(©) —
8,869 8,466
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2020 31
( )
2019 IFRS16 2020 31
42,521 (911) 400 — — 907 — 260 43,177
4,743 (3,013) — 28,512 — 1,226 2,066 — 33,534
9,570 (592) — — (208) — — — 8,770
2018 2019 31
42,955 | (45,253)| 43,425 — 881 — 513 42,521
4,027 (1,379) — — 86 2,009 — 4,743
10,552 (1,034) — 47 5 — — 9,570
AGT 4,541 (2019  : 3,764 )
(2019 :2,009 ) 477 (2019
AGT ( ) 152
) 141 (2019  :363 )
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2020 31
( AGT )
(BTA) 31
80
Road, #22-03A, Singapore 068898) AGT
AGT
)
( ) 49
) 51 ™
™
AGT (SGX-ST)
AGT
(
(
) SPC (
AGT
AGT 98.99
)
AGT
AGT
AGT AGT
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2014

AGT

0.01

AGT
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2014 16
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2020 31
@
( IFRS )
IFRS AGT
AGT 9,314 2019 8,240
8,744 2019 9,541
AGT
AGT 12
AGT
30
2020
2019 AGT IFRS
INT IFRS AGT IFRS INT
IFRS
IFRS INT IFRS AGT AGT
IFRS 16
(i) AGT
IFRS 16
SFRS 1 16

®
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2020 31

@
(i) AGT
IFRS 16 AGT
(i) 2019 1AS 17 IFRIC 4
AGT IFRS 16

(i) AGT
@
()
(c) 2019 12

)
e

AGT

Gii)

IFRS 16 2020

29,439

927)
1,653
26,859
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2020 31
@
(i) AGT

2019 31 —

IFRS 16 17,658

33,673
3.85 (21,892)
(927)

2019 31 4,743

2019 33,255
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2020 31
(b)
(M)
AGT
AGT
AGT AGT
AGT
(i)
AGT

AGT
AGT
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2020 31

(b)
(in)

AGT

AGT AGT

AGT
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2020 31

(©

AGT
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AGT IFRS 9
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2020 31

(© ¢ )
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AGT AGT
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AGT
AGT
( )

AGT
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2020 31

(d)
AGT

17

12
12

(e)
AGT AGT

AGT

AGT

18

2019 31 IFRS 9
AGT IFRS 9
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2020 31
C )
()
2019
() AGT
AGT
2019
(i) AGT

AGT
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2020 31
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2020 31
C )

®

2019

(i) AGT

AGT 12
AGT

@
(h)

AGT

AGT
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(h)
( )
40
56
25
0

AGT
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2020 31

@
(k)
AGT
( )
AGT
( )
( )
( )
( )

( )

0

AGT ( ) AGT
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2020 31
C )
()
AGT 98.99
AGT 20.42
AGT
AGT
90.0
@ -
2020 31 141,694 (2019
115,537 ) 10 11
28,418 (2019 )
AGT
AGT 76.0% 24..0%
20
(b)

10
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2020 31
(b)
AGT 2,641
(2019 :4,818 )
(©
2019 AGT
cou
( SPC ) 3,935
cou AGT
88
88 cou
2021
2021 AGT
SPC
12
AGT SPC  CGU

2019 13,144
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2020 31

(d)

AGT

(e)

2019 AGT
33,255 16,884 33,673
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AGT AGT
2020 2019 2020 2019
( ) ( ) ( ) ( )
11,268 11,275 2,681 2,949
91,423 62,369 171 148
AGT
AGT
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¢
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¢

AGT
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AGT
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2020

31
(
«( )
C )
-—
30 30
60
— 3.8% —
1,712 131 —
®) —
31
31

120/256

Ooooooooooooooooooad

)
—_—F
60 90
90
6.7% 43.2%
421 803 1,224
(28) (347) 375)

— 1,843
— ®)

448
67
(135)
380
118
(135)
363
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2020 31
(b) ¢ )
)
AGT
AGT
( ) ( ) ( )
AGT

2020
189 44,284 —
15 60 500
2,171 10,634 42,385
3,893 — —
8,744 26 —
863 680 5
15,875 55,684 42,890

AGT

2019
178 44,150 —
15 60 500
1,112 3,367 473
4,159 — —
9,541 29 —
524 337 5
15,529 47,943 978

2020 2019 31 AGT
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2020 31

(b) ¢ )
) « )

AGT

AGT
2020

AGT
2019
10 —

2020 31 AGT 9,314 2019 8,240

() 2,234 2018 2,425 ):
AGT

) 8,744 2018 9,541
AGT

SPC
AGT
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AGT

2020 2019
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2019

50

AGT
AGT
2020
( )
85,981 57,334
(8,918) (8,515)
77,063 48,819
61,708 64,270
1.39 0.89
1.25 0.76
AGT 2020 2020 31
2014 20
49.0 ™
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AGT
(
AGT
2020 2019
( ) ( )
268 250
6 11
( )
AGT
2020 2019
( ) ( )
)

5,766 5,788
1,658 1,683
19 19
— 1,240
739 772
15 15
125 204
8 14
56 61
22 33
347 —
83 24
5 4
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2020 31

( )
AGT
2020 2019
( ) ( )
( )
5,564 5,538
( )
16 16
1.5 2,181 2,237
1 137 134
1,5 65 66
WEB 6 131 —_
— 15
17 13
SPC 18 19
1. AGT
SPC
2. SPC 3.0 500
3. 2020 31
SPC
4. SPC
AGT
AGT
SPC
5 ( ) SPC
SPC SPC
6. 2020 31 SPC
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8 4 —
7 SPC
8 AGT TK
AGT AGT
2020 2019 2020 2019
( ) ) ( ) ( )
367 1,080 — —
8,502 7,386 107 145
8,869 8,466 107 145
49 49 — —
8,918 8,515 107 145
2020 31 49 (2019 149 )
AGT SPC ( 13)
AGT
AGT AGT
2020 2019 2020 2019
( ) ( ) ( ) ( )
2,645 3,067 — —
(363) (380) — —
2,282 2,687 — —
_ — 2,574 2,804
2,282 2,687 2,574 2,804
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277 1,079 1 1
4 41 — 38
281 1,120 1 39
311 308 — —
577 17 — —
68 68 — —
2 2 — —
958 395 — —
AGT
2020 2019
( ) ( )

61,994 75,447

(2,154) (4,338)

— (9,115)
59,840 61,994

AGT AGT
SPC
4.4 2019

129/256



EDINETOOOO
Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad

2020 31
2020 2019
(SPC) 98.99 98.99
AGT  SPC ( ) SPC SPC
AGT  SPC AGT SPC

130/256



EDINETOOOO
Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad

2020 31
10
AGT
( ) ( ) ( ) «( ) ( )
2018 122,244 29,602 9,175 5 161,026
7 1,126 2,366 265 3,764
— — 47 1) —
— (26) (924) — (950)
2019 31 122,251 30,702 10,664 223 163,840
IFRS16 29,439 — — — 29,439
40 1,827 2,670 4 4,541
— 223 — (223) —
(67) (216) (800) — (1,083)
2020 31 151,663 32,536 12,534 4 196,737
2018 — 8,063 3,527 — 11,590
— 1,849 1,403 — 3,252
— — (556) — (556)
2019 31 — 9,912 4,374 — 14,286
1,299 2,050 1,639 — 4,988
— (180) (616) — (796)
2020 31 1,299 11,782 5,397 — 18,478
2018 31 2,562 683 158 — 3,403
4,152 459 207 — 4,818
2019 31 6,714 1,142 365 — 8,221
1,956 532 153 — 2,641
2020 31 8,670 1,674 518 — 10,862
2020 31 141,694 19,080 6,619 4 167,397
2019 31 115,537 19,648 5,925 223 141,333
2019 6 3 AGT
135
AGT
2,641 (2019 4,818 )
7.0 11.8 2019 7.0 11.8
2020 31 AGT AGT
152,550 2019 119,450
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720
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©
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3,011
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192
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1,453
20 AGT
33,673
AGT
( ) ) ( ) ( )
17,079 162 32 17,273
— 8 — 8
17,079 170 32 17,281
— 3 — 3
— (©) — )
17,079 164 32 17,275
— 28 — 28
— 31 — 31
— 59 — 59
— 33 — 33
— @) — )

85 — 85
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AGT
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2018 — — — —
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2019 31 3,935 111 32 4,078
SPC ( (©)
AGT
SPC
SPC
AGT 2019 2019
SPC 4.4 2019
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400 —
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2
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AGT 2019 3L Lo19 31
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1,112 1,103
3,367 3,236
473 404
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4,743 4,743
12 ( ) (1,103)
12 3,640
AGT ( 10)
2019 31
490 4,253
2020 31 6.9 AGT
AGT
( 10)
2020 31
1.96
15
AGT AGT
2020 2019 2020 2019
(¢ ) ( ) ( ) ( )
1,087 1,196 — —
— — 32 32
1,190 1,237 — —
939 1,071 — —
79 80 20 20
113 96 113 9
1,675 1,716 6 —

5,083 5,396 171 148
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26 29
10 15
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144 164
324 323
46 37
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494 186
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4,660 4,233
5 5
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2020 31 2019 31 2018
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2020 2019
( ) ( )
907 881
( @) 15 15
( (@) 8 14
1,218 72
260 513
— 5
15 66
2,423 1,566
24
AGT
SPC AGT
20.42 (2019 20.42 )
AGT AGT
AGT
SPC
SPC 2020 31 34.60 (2019

34.60 )
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444 (1,245)
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(1,108) (951)
(116) —
(401) 201
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24(a)) (59 — (59)
31 — — —
24(a)) — . -
31 — — —
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4,988 3,252
33 31
4 7
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44 40
5 14
118 67
C)) (15)
— 13,144
2,641 4,818
(138) —
@ 19
2019 6 3 AGT
200 AGT
138
1,547 (2019
12,553 ) 1,099,122,000 (2019 1,099,122,000 )
AGT
AGT
2019 2020 31 AGT
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1,926
AGT
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2020 2019
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2018 10 2019 31 2019 2017 10 2018
31 2.13
2019 2.20 1,856 1,995
2019 2019 30 2019 2018 2018
30 2.61 2,293 1,475
2019 1.64
4,149 3,470
2019 10 2020 31 1.69
18.6 (1,410 ) 2020 6 29
2020 6 23
AGT
955 12.6
2019 10 2020 31
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2019 1 2020 31
2020 31
*

2020 31 2019 31

321,953 46,054

1,458 3,464

323,411 49,518

1,554,204 1,260,588

82,805 88,378

4,484,855 4,119,348

6,121,864 5,468,314

6,445,275 5,517,832

625,000 625,000

5,189,088 4,660,896

5,814,088 5,285,896

132,891 -

132,891 -

138,711 -

10 263,218 209,762

96,367 22,174

498,296 231,936

631,187 231,936

6,445,275 5,517,832

* 2019 4 1 FRS 116
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2019 2020 31
2019 1 2020 31
2019 2018 *
2020 31 2019 31
11 3,187,726 2,895,919
338 345
(2,005,122) (2,056,972)
(140,369) (241,763)
IR (12,054) (20,324)
2019 (7,039) (140,535)
(130, 215) (96,398)
(342,136) (194,644)
551,129 145,628
74,154 15,688
(6,593) -
12 67,561 15,688
13 618,690 161,316
14 (90,498) (14,514)
528,192 146,802
- 31,587
- 31,587
528,192 178,389
* 2019 4 1 FRS 116
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2019 2020 31

2018 625,000 4,514,094 (31,587) 5,107,507
- 146,802 - 146,802
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- - 31,587 31,587
- 146,802 31,587 178,389

2019 31 625,000 4,660,896 - 5,285,896
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- 528,192 - 528,192

2020 31 625,000 5,189,088 - 5,814,088
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2019 2018 *
2020 31 2019 31

618,690 161,316

185,379 15,818

6,593 -

(69,428) (63,893)

741,234 113,241

- (282,149) 86,800

- 5,573 18,801

- 53,456 (116,690)

- - 68,026

518,114 170,178

(14,299) (33,901)

503,815 136,277

57,961 37,734

(2,850) -

_ (500,000)

55,111 (462, 266)

(193,419) -

(193,419) -

365,507 (325,989)

3,119,348 3,445,337

3,484,855 3,119,348

273,888 276,738

2019 4 1 FRS 116
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o a1 34,828 8,916 55,312 - 99,056
2019 34,828 8,916 55,312 B 99,056
IFRS 16 - 1,108 - 183,432 184,540
34,828 10,024 55,312 183,432 283,596
2,850 6,180 - 267,708 276,738
2020 31 37.678 16,204 55,312 451,140 560,334
2018 30,638 6,816 - - 37,184
2,655 2,100 11,063 - 15,818
2019 31 33,023 8,916 11,063 - 53,002
2,437 2,138 11,063 169,741 185,379
2020 31 35,460 11,054 22.126 169,741 238,381
2018 4,460 2,100 55,312 i 61,872
2019 31 1.805 - 44,249 - 46,054
2020 31 2.218 5.150 33,186 281,399 321,953
2018 2019 31 2020 31
14 14

(4,424) (536) (4,960) 1,625 (3.335)

188 8,236 8,424 (3,631) 4,793

(4,236) 7,700 3,464 (2,006) 1,458
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2019 2018
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4 46,054 61,872

3,464 -

49,518 61,872

5 - 36,439

6 1,260,588 1,321,229

88,378 107,179

7 4,119,348 3,945,337

5,468,314 5,410,184

5,517,832 5,472,056

8 625,000 625,000

4,660,896 4,514,094

8 - (31,587)

5,285,896 5,107,507

9 - 4,236

- 4,236

10 209,762 326,452

22,174 33,861

231,936 360,313

231,936 364,549

5,517,832 5,472,056
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(241,763) (179,752)
(20,324) (23,191)
(140,535) (152,940)
(96,398) (109, 455)
(194,644) (253,541)
145,628 350,541
12 15,688 37,378
13 161,316 387,919
14 (14,514) (25,725)
146,802 362,194
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178,389 341,851
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15,818 20,895

- 14,532

(63,893) (34,242)

113,241 389,104

- 86,800 25,379

- 18,801 (25,844)

- (116,690) 63,840

- 68,026 (2,412)

170,178 450,067

(33,901) (15,909)

136,277 434,158

37,734 45,237

- (55,312)

(500,000) -

(462,266) (10,075)

(325,989) 424,083

4 1 3,445,337 3,021,254

7 3,119,348 3,445,337

192/256



EDINETOOOO
Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad

2018 4 1 2019 3 31

2019 26

80 #22-03A

068898 80 Robinson Road, 22-03A, Singapore 068898
2
2.1

FRS
FRS 115 FRS 109

FRS
2.2
2.3

FRS

193/256



2.4

FRS

EDINETOOOO
Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad

17

194/256



3.1

3.2

]
]
N

2018

EDINETOOOO

Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)

FVTPL

195/256

Ooooooooooooooooooad



EDINETOOOO
Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad

FVTPL

2018

196/256



EDINETOOOO
Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad

2018

197/256



EDINETOOOO
Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad

198/256



3.3

EDINETOOOO
Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad

199/256



3.4

3.5

EDINETOOOO
Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad

200/256



3.6

12
12

90

2018

EDINETOOOO

Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)

201/256

12

12

12

Ooooooooooooooooooad



90

EDINETOOOO
Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad

FVOCI

202/256



EDINETOOOO
Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad
2018

203/256



EDINETOOOO
Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad

CGU

CGU

CGU

CGU

204/256



3.7

3.8

3.9

EDINETOOOO
Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad

205/256



EDINETOOOO
Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad

3.10

3.11

3.12

FRS 37

206/256



EDINETOOOO
Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad

3.13

2018

FRS 116 2019

FRS 116

FRS116

12

FRS116 FRS17 FRS 104
FRS115
FRS127
FRS116 2019 FRS15

2019

FRS116 2019

2019
FRS17 FRS104 FRS116

2019

207/256



EDINETOOOO
Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad

15

159

FRS116

FRS116

208/256



2017 4 1

2018 3 31
2019 3 31

2017

2018 31

2019 31

2017
2018 31
2019 31

AGT

AGT

AGT

EDINETOOOO

Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad

34,828 8,916 56,497 100,241
- - 55,312 55,312
- - (56,497) (56,497)
34,828 8,916 55,312 99,056
34,828 8,916 55,312 99,056
23,236 4,353 30,665 58,254
7,132 2,463 11,300 20,895
_ - (41,965) (41,965)
30,638 6,816 - 37,184
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INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF ACCORDIA GOLF TRUST
Report on the Audit of the Financial Statements
Our Opinion

In our opinion, the accompanying consolidated financial statements of Accordia Golf Trust (“AGT”) and its
subsidiary (“the Group”) and the statement of financial position of AGT are properly drawn up in accordance
with the provisions of the Business Trusts Act, Chapter 31A of Singapore (the “Act”) and International
Financial Reporting Standards (“IFRSs”) so as to give a true and fair view of the consolidated financial
position of the Group and the financial position of AGT as at 31 March 2020 and of the consolidated financial
performance, consolidated changes in equity and consolidated cash flows of the Group for the financial year
ended on that date.

What we have audited

The financial statements of AGT and the Group comprise:

the statements of financial position of the Group and AGT as at 31 March 2020;

the consolidated statement of profit or loss and other comprehensive income of the Group for the financial
year then ended;

the consolidated statement of changes in equity of the Group for the financial year then ended;

the consolidated statement of cash flows of the Group for the financial year then ended; and

the notes to the financial statements, including a summary of significant accounting policies.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We are independent of the Group in accordance with the Accounting and Corporate Regulatory Authority
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.
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INDEPENDENT AUDITOR'S REPORT TO THE UNITHOLDERS OF ACCORDIA GOLF TRUST (continued)

Our Audit Approach

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in
the accompanying financial statements. In particular, we considered where the Trustee-Manager made
subjective judgements; for example, in respect of significant accounting estimates that involved making
assumptions and considering future events that are inherently uncertain. As in all of our audits, we also
addressed the risk of management override of internal controls, including among other matters consideration
of whether there was evidence of bias that represented a risk of material misstatement due to fraud.

Key Audit Matters
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit
of the financial statements for the financial year ended 31 March 2020. These matters were addressed in the

context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.
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INDEPENDENT AUDITOR’'S REPORT TO THE UNITHOLDERS OF ACCORDIA GOLF TRUST (continued)

Key Audit Matter

How our audit addressed the Key Audit Matter

Impairment assessment of Property, Plant and
Equipment (Note 10)

Refer to Note 2(k), Note 3(b) and Note 10 to the
financial statements

As at 31 March 2020, the Group operates 88 golf
courses in Japan classified as property, plant and
equipment with a carrying value of JPY 138,567 million,
representing 75% of total assets. For the financial year
ended 31 March 2020, an impairment loss of JPY 2,641
million was recognised in the Statement of Profit and
Loss And Other Comprehensive Income.

The assessment of impairment of golf courses is
significant to our audit due to:

The carrying amount of property, plant and equipment
contributes significantly to the Group’s total assets;
and

The amount of Trustee-Manager's judgement
involved in assessing the recoverable amounts of the
golf courses. This includes judgement about the future
cash flows generated from the golf courses, as well
as judgements about discount rates applied in the
discounted cash flow analysis.

Our audit procedures focused on the reasonableness of
the inputs applied in determining the recoverable
amounts of the golf courses. The audit procedures were
performed with the support from our valuation
specialists.

Our audit procedures included the following:

obtained an understanding of the Trustee-Manager's
processes for impairment assessment;

involved our valuation specialists to assess the
appropriateness of the valuation techniques and the
reasonableness of the inputs such as discount rates
used by the external valuers in determining the
recoverable amounts of the golf courses;

tested the integrity of information, including financial
information provided to the professional valuers;

reviewed the Trustee-Manager's sensitivity analysis
on the inputs utilised as part of the impairment
assessment; and

assessed the reasonableness of the Trustee-
Manager's cash flows forecast by comparing them to
strategic plans that were approved by senior
management and historical performance of the
individual golf courses, updated for the impact of
COVID-19.

Based on the procedures performed, we found the
underlying inputs applied to be reasonable.

We have also assessed the adequacy of the disclosures
relating to the judgements made and found the
disclosures in the financial statements to be appropriate.
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INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF ACCORDIA GOLF TRUST (continued)

Key Audit Matter

How our audit addressed the Key Audit Matter

Impairment assessment of goodwiill
(Note 12)

Refer to Note 2(i), Note 3(c) and Note 12 to the financial
statements

As at 1 April 2019, the Group had goodwill of JPY 3,935
million which is allocated to the Accordia Golf Asset
Godo Kaisha (“SPC”) cash-generating unit (“CGU”)
which is principally engaged in the golf courses
business in Japan.

In accordance with IAS 36 Impairment of Assets,
goodwill acquired in a business combination should be
tested for impairment annually.

For the purpose of the annual impairment assessment
of goodwill, the Trustee-Manager had engaged an
external valuer to determine the recoverable amount of
Accordia Golf Asset Godo Kaisha (“SPC”) as at 31
March 2020.

The impairment assessment performed by the Group
did not result in an impairment of goodwill since the
recoverable amount based on future cash flows
exceeded the carrying amount of the SPC as at 31
March 2020.

The assessment of impairment of goodwill is significant
to our audit due to:

The carrying amount of goodwill contributes
significantly to the Group's total assets; and

The amount of Trustee-Manager's judgement
involved to determine the recoverable amount of the
cash-generating unit (“CGU”). This includes
judgement about projected revenues for the Group’s
portfolio of golf courses, as well as judgement about
discount rate and terminal growth rate applied in the
discounted cash flow analysis.

Our audit procedures focused on the reasonableness of
the inputs applied in determining the recoverable
amount of the CGU. The audit procedures were
performed with the support from our valuation
specialists.

Our audit procedures included the following:

obtained an understanding of the Trustee-Manager's
process for impairment assessment;

assessed the reasonableness of the estimated cash
flows by taking into account the CGU'’s expected
future operating performance (including revenue
growth rates and net profit margins), as well as
historical actual performance and accuracy of the
Trustee-Manager's forecast in prior years, updated
for the impact of COVID-19;

assessed the reasonableness of the terminal growth
rate and discount rate applied using commonly
accepted methodologies and benchmarks; and

reviewed the Trustee-Manager's sensitivity analysis
on the inputs utilised as part of the impairment
assessment.

Based on the procedures performed, we found the
underlying inputs applied to be reasonable.

We have also assessed the adequacy of the disclosures
relating to the judgements made and found the
disclosures in the financial statements to be appropriate.
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INDEPENDENT AUDITOR’'S REPORT TO THE UNITHOLDERS OF ACCORDIA GOLF TRUST (continued)

Other Information

The Trustee-Manager is responsible for the other information. The other information comprises all the
sections of the annual report but does not include the financial statements and our auditor's report thereon.

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 the Trustee-Manager and Directors for the Financial Statements

The Trustee-Manager is responsible for the preparation of financial statements that give a true and fair view
in accordance with the provisions of the Act and IFRSs, 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, the Trustee-Manager is responsible for assessing the Group’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 the Trustee-Manager either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

The directors’ responsibilities include overseeing the Group’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 ISAs 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 UNITHOLDERS OF ACCORDIA GOLF TRUST (continued)

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

As part of an audit in accordance with ISAs, we exercise professional judgement 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 controls 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 Group’s internal controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Trustee-Manager.

Conclude on the appropriateness of the Trustee-Manager'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 Group’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 Group 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.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the group audit. We remain solely
responsible for our audit opinion.

We communicate with the directors 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.

We also provide the directors with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with the directors, we determine those matters that were of most significance
in the audit of the financial statements of the current period and are therefore the key audit matters. We
describe these matters in our auditor's report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be expected to outweigh the
public interest benefits of such communication.

243/256



EDINETOOOO
Oo0ooooooooobo0oDo0obDo0ooDo0oooo0o0bDo0g0oOoo(Ese783)
Ooooooooooooooooooad

INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF ACCORDIA GOLF TRUST (continued)
Report on Other Legal and Regulatory Requirements
In our opinion, the accounting and other records required by the Act to be kept by the Trustee-Manager on

behalf of AGT have been properly kept in accordance with the provisions of the Act.
The engagement partner on the audit resulting in this independent auditor’s report is Yeow Chee Keong.

PricewaterhouseCoopers LLP
Public Accountants and Chartered Accountants

Singapore, 14 August 2020
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Independent auditors report

Members of the Company
Accordia Golf Trust Management Pte. Ltd.

Report on the audit of the financial statements
Opinion

We have audited the financial statements of Accordia Golf Trust Management Pte. Ltd. (‘the Company’), which
comprise the statement of financial position as at 31 March 2020, the statements of profit or loss and other
comprehensive income, changes in equity and 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 FS1 to FS29.

In our opinion, the accompanying financial statements are properly drawn up in accordance with the provisions of
the Companies Act, Chapter 50 (‘the Act’) and Financial Reporting Standards in Singapore (‘' FRSs) so asto give a
true and fair view of the financial position of the Company as at 31 March 2020 and of the financial performance,
changes in equity and cash flows of the Company for the year ended on that date.

Basis for opinion

We conducted our audit in accordance with Singapore Standards on Auditing (‘ SSAS). 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 Company in accordance with the Accounting and Corporate
Regulatory Authority 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 opinion.

Other information

Management is responsible for the other information contained in the annual report. Other information is defined as
al information in the annual report other than the financial statements and our auditors report thereon.

We have obtained all other information prior to the date of this auditors report.

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 materia misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.
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Responsibilities of management and Directors 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 FRSs, 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 financia statements and to maintain accountability of assets.

In preparing the financial statements, management is responsible for assessing the Company’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.

The Directors responsihilities include overseeing the Company’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
SSAswill always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individualy 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 SSAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We a so:

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 controls.

Obtain an understanding of internal controls 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
Company’s internal controls. 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 Company’s ahility 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 Company to cease to continue as a going concern.
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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 the Directors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal controls that we identify during our
audit.

Report on other legal and regulatory requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company have been properly
kept in accordance with the provisions of the Act.

KPMGLLP
Public Accountants and
Chartered Accountants

Singapore

28 July 2020

()
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INDEPENDENT AUDITORS REPORT

MEMBERS OF THE COMPANY
Accordia Golf Trust Management Pte. Ltd.

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

We have audited the financial statements of Accordia Golf Trust Management Pte. Ltd. (‘the Company’),
which comprise the statement of financial position as at 31 March 2019, the statements of profit or loss
and other comprehensive income, changes in equity and cash flows for the year then ended, and notes to
the financia statements, including a summary of significant accounting policies, as set out on pages FS1
to FS26.

In our opinion, the accompanying financial statements are properly drawn up in accordance with the
provisions of the Companies Act, Chapter 50 (‘the Act’) and Financial Reporting Standards in Singapore
(‘FRSs) so asto give atrue and fair view of the financial position of the Company as at 31 March 2019
and of the financia performance, changes in equity and cash flows of the Company for the year ended on
that date.

Basisfor opinion

We conducted our audit in accordance with Singapore Standards on Auditing (‘SSAs’). 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
Company in accordance with the Accounting and Corporate Regulatory Authority 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 opinion.

Other information

Management is responsible for the other information contained in the annual report. Other information is
defined as all information in the annual report other than the financial statements and our auditors report
thereon.

We have obtained all other information prior to the date of this auditors report.

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 isto 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.

254/256



EDINETO OO
Ooooooooooooooooooooooooooooooooooooonon(esoerss’)
Ooooooooooooooooogno
Responsihilities of management and Directors for the financial statements

Management is responsible for the preparation of financial statements that give atrue and fair view in
accordance with the provisions of the Act and FRSs, and for devising and maintaining a system of internal
accounting controls sufficient to provide areasonable 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 Company’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.

The Directors responsibilities include overseeing the Company’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 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.

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 controls.

Obtain an understanding of internal controls 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 Company’s internal controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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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 Company’'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 Company 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 the Directors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal
controls that we identify during our audit.

Report on other legal and regulatory requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company have
been properly kept in accordance with the provisions of the Act.

KPMGLLP
Public Accountants and
Chartered Accountants

Singapore
26 June 2019

)
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