CLARE GOLF AND COUNTRY CLUB
REPORT OF FINANCIAL REVIEW COMMITTEE

2019 and 2020 Financial Statements

The Financial Review Committee was appointed at the last Shareholders Meeting held by the
Company in 2019, before COVID-19. No meeting was held in 2020 due to the pandemic.

We have been provided the Financial Statements for the years ended December 31, 2019 and
2020, as well as the 2021 Budget, which we reviewed as a Committee. The focus of our review
was on the 2020 financial results and the 2021 Budget. We asked questions of clarifications from
the Officers and are generally satisfied with the responses provided.

It should be noted that the Financial Review Committee is not intended to serve as an “audit” in
the absence of the appointment of a qualified auditor. The members of the Committee are not
auditors nor accountants, and they have not examined the books and accounts of the Club.
Instead, the Committee has applied a general review of the statements from a business
operations perspective.

Surprisingly, the pandemic actually resulted in increased play by members and green fee players,
which would have been unexpected as the pandemic grew in the early spring. This included
related revenues like golf car rentals. However, there were areas that suffered, like the food and
liqguor sales, and tournament income. Along with the COVID-19 related government assistance,
the Club had a successful year financially. It is also noted that it was able to reduce its debt. The
Board and Management is to be congratulated in these difficult circumstances. The year certainly
started with a lot of uncertainty about what the year would bring with the pandemic.

There is one recommendation by the Committee. Note 2 in the financial statements provide, as
expected and appropriate, that the Chase The Ace funds are “externally restricted” for junior
related programs and activities. It is difficult to follow in the consecutive statements how funds
were received and accrued as deferred revenue since the Chase the Ace was held. It would be
useful to those reading the financial statements if the Note be expanded to show a reconciliation
of the entire Restricted Fund since its inception until the present. We suggest this be done in
next year’s statements for the final year of the fund, in order to provide clarity to the
shareholders.

Yours truly,
Financial Review Committee (Stephane LeBlanc, Marc Deveau, Roland Deveau)

May 28, 2021






