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STATEMENT	OF	PROFIT	OR	LOSS	AND	OTHER	COMPREHENSIVE	INCOME	

FOR	THE	YEAR	ENDED	31	JULY	2020	
	

  2020 2019 
 Note $ $ 
Revenue  2 39,576 39,373 
Amortisation and depreciation 3 (13,492) (4,950) 
Other expenses 4 (25,620) (33,932) 
Profit (loss) before income tax expense  464 491 
Income tax expense  - - 
Net profit from continuing operation  464 491 
Other comprehensive income  - - 
Total comprehensive income for the year  464 491 

    
Total comprehensive income for the year attributable to members 464 491 
	
The	accompanying	notes	form	part	of	these	financial	statements.	
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STATEMENT	OF	FINANCIAL	POSITION	AS	AT	31	JULY	2020	
	

  2020 2019 
As at 31 July Note $ $ 
Current assets    
Cash on hand 5 89,833 81,251 
Receivables 6 2,000 - 
Total current assets  91,833 81,251 
Non-current assets    
Property, plant and equipment 6 17,445 22,391 
Right of use asset 6 74,821 - 
Total non-current assets  92,266 22,391 
Total assets  184,099 103,642 
Current liabilities    
Accounts payable  325 121 
Lease liability  10,214 - 
Provision for refurbishment and maintenance 7 5,000 5,000 
Other  - 33 
Total current liabilities  15,539 5,154 
Non-current liabilities    
Lease liability  64,607 - 
Provision for refurbishment and maintenance 7 27,000 22,000 
Total non-current liabilities  91,607 22,000 
Total liabilities  107,146 27,154 
Net assets  76,952 76,488 
Members equity    
Current year earnings  464 491 
Retained earnings  76,488 75,997 
Total members equity  76,952 76,488 
	
The	accompanying	notes	form	part	of	these	financial	statements.	
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STATEMENT	OF	CHANGES	IN	EQUITY	FOR	THE	YEAR	ENDED	31	JULY	2020	
	
  Retained   

  earnings Total 
  $ $ 

Balance as at 1 August 2018  75,997 75,997 
Total comprehensive income for the year attributable to members  491 491 
Balance as at 31 July 2019  76,488 76,488 
Balance as at 31 July 2019  76,488 76,488 
Total comprehensive income for the year attributable to members  464 464 
Balance as at 31 July 2020  76,952 76,952 
	
The	accompanying	notes	form	part	of	these	financial	statements.	
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NOTES	TO	THE	FINANCIAL	STATEMENTS	FOR	THE	YEAR	ENDED	31	JULY	2020	
	

1. SUMMARY	OF	SIGNIFICANT	ACCOUNTING	POLICIES	
	
Greenwich	 Tennis	 Club	 (the	 Club)	was	 incorporated	 under	 the	Association	 Incorporation	Act	 1984	 on	 29	
April	1988.	 	The	financial	statements	are	special	purpose	financial	statements	prepared	in	order	to	satisfy	
the	financial	reporting	requirements	of	the	Associations	 Incorporation	Reform	Act	2012	NSW.	 	The	Club’s	
committee	has	determined	that	the	association	is	not	a	reporting	entity.	
	
The	financial	statements	have	been	prepared	on	an	accruals	basis	and	is	based	on	historic	costs	and	does	
not	 take	 into	 account	 changing	money	 values	 or,	 except	where	 stated	 specifically,	 current	 valuations	 of	
non-current	assets.	
	
The	 following	 significant	accounting	policies,	which	are	 consistent	with	 the	previous	period	unless	 stated	
otherwise,	have	been	adopted	in	the	preparation	of	these	financial	statements.	
	
Leases	
	
The	Club	has	a	lease	from	Lane	Cove	Council	for	10	years	from	1	July	2018	to	1	July	2027.	
	
AASB16	requires	recognition	of	a	right-of-use	asset	along	with	the	associated	lease	liability	where	the	entity	
is	a	lessee.		An	interest	expense	is	recognized	in	the	profit	or	loss	using	the	effective	interest	rate	method,	
and	the	right-of-use	asset	is	depreciated.	
	
Property,	Plant	and	Equipment	
	
All	property,	plant	and	equipment	except	for	freehold	land	and	buildings	are	initially	measured	at	cost	and	
are	depreciated	over	their	useful	lives	to	the	association.	
	
The	carrying	amount	of	plant	and	equipment	is	reviewed	annually	by	the	committee	to	ensure	it	 is	not	in	
excess	of	the	recoverable	amount.	The	recoverable	amount	 is	assessed	on	the	basis	of	expected	net	cash	
flows	that	will	be	received	from	the	asset's	employment	and	subsequent	disposal.	The	expected	net	cash	
flows	have	been	discounted	to	present	values	in	determining	recoverable	amounts.	
	
Freehold	 land	 and	 buildings	 are	 carried	 at	 their	 recoverable	 amounts,	 based	 on	 periodic,	 but	 at	 least	
triennial,	valuations	by	the	directors.	
	
Depreciation	
	
The	depreciable	 amount	of	 all	 fixed	 assets,	 including	buildings	 and	 capitalised	 lease	 assets	 but	 excluding	
freehold	 land,	 is	 depreciated	 on	 a	 straight-line	 basis	 over	 the	 asset's	 useful	 life	 to	 the	 association	
commencing	from	the	time	the	asset	is	held	ready	for	use.	
	
The	assets'	 residual	values	and	useful	 lives	are	 reviewed,	and	adjusted	 if	appropriate,	at	 the	end	of	each	
reporting	period.	An	asset's	carrying	amount	is	written	down	immediately	to	its	recoverable	amount	if	the	
asset's	carrying	amount	is	greater	than	its	estimated	recoverable	amount.	
	 	



GREENWICH	TENNIS	CLUB	INCORPORATED	
REGISTERED	NO.	Y04519-35	

 

 
7	

NOTES	TO	THE	FINANCIAL	STATEMENTS	FOR	THE	YEAR	ENDED	31	JULY	2020	
	
Specific	Policy	
	

1 The	 club	 has	 set	 aside	 a	 provision	 to	 fund	 major	 maintenance	 and	 refurbishment	 projects	
identified	at	31	July	2006	and	to	be	undertaken	in	forthcoming	years	to	ensure	the	club	facilities	
are	 retained	 in	 good	 order.	 Further	 costs	 in	 respect	 of	 these	 projects	 will	 be	 charged	 to	 this	
provision	when	they	arise.	
	

2 Assets	 acquired	upon	 incorporation	have	not	been	 included	 in	 the	accounts.	 This	 treatment	 is	
consistent	with	that	of	the	previous	year.	

	
	

2. REVENUE	AND	OTHER	INCOME	
	

  2020 2019 
  $ $ 
Membership subscriptions    
- Adult  12,194 12,765 
- Junior  650 1,000 
- Family  19,690 16,265 
Court hire  5,040 4,771 
Social function contributions  - 3,420 
Interest  774 1,152 
Visitor fees  190 - 
Other revenue  1,038 - 
Total revenue and other income  39,576 39,373 
	
	

3. PROFIT	(LOSS)	FOR	THE	YEAR	
	

  2020 2019 

 Note $ $ 
Depreciation of plant and equipment 7 4,946 4,950 
Amortisation of right of use asset  8,546 - 
Provision for Maintenance and Refurbishment  5,000 5,000 
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NOTES	TO	THE	FINANCIAL	STATEMENTS	FOR	THE	YEAR	ENDED	31	JULY	2020	
	

4. OTHER	EXPENSES	
	

 
 

 2020 2019 

 Note $ $ 
Rent  - 9,057 
Interest expense  1,667 - 
Insurance  3,560 3,373 
Cleaning  1,917 2,650 
Court and club maintenance  5,711 1,408 
Audit fees  1,206 1,204 
Bank fees  499 531 
Utilities and water  1,201 1,272 
Postage and stationary  134 121 
Provision for maintenance and refurbishment 8 5,000 5,000 
Social function expense  1,492 5,288 
Subscriptions  475 - 
Trophies  1,104 680 
Tennis balls  387 302 
Website  979 1,903 
General expenses  288 1,097 
Total other expenses  25,620 33,886 
	
	
	

5. CASH	ON	HAND	
	

  2020 2019 
Cash on hand  $ $ 
Term deposit  55,000 55,000 
Savings account  31,743 22,128 
Transaction account  2,968 3,506 
Paypal account  122 617 
Total cash on hand  89,833 81,251 
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NOTES	TO	THE	FINANCIAL	STATEMENTS	FOR	THE	YEAR	ENDED	31	JULY	2020	
	

6. PROPERTY,	PLANT	AND	EQUIPMENT	
	
  2020 2019 
  $ $ 

Furniture and fittings at cost  5,747 5,747 
Accumulated depreciation  (5,747) (5,747) 

Total furniture and fittings  - - 
Clubhouse improvements  20,346 20,346 
Accumulated depreciation  (19,842) (19,738) 

Total clubhouse improvements  504 608 
Court improvements  48,416 48,416 
Accumulated depreciation  (31,475) (26,633) 

Total court improvements  16,941 21,783 

Right of Use Asset  102,138 - 
Accumulated amortisation  (27,317) - 
Total Right of Use Asset  74,821 - 
Total Property, Plant and Equipment  92,266 22,391 

	
	

7. OTHER	LIABILITIES	
	

  2020 2019 
PROVISION	FOR	MAINTENANCE	AND	REFURBISHMENT  $ $ 
Current    
Provision	for	Maintenance	&	Refurbishment  5,000 5,000 
Non-current    
Provision	for	Maintenance	&	Refurbishment  27,000 22,000 
	
	
The	Club	has	set	aside	a	provision	to	fund	major	maintenance	and	refurbishment	projects	identified	at	31	
July	2020	and	to	be	undertaken	in	forthcoming	years	to	ensure	the	club	facilities	are	retained	in	good	order.	
Costs	in	respect	of	these	projects	will	be	charged	to	this	provision	when	they	arise.
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CERTIFICATE	BY	MEMBERS	OF	THE	COMMITTEE	

	
	
	
I,	Peter	Walton,	and	I	Anna	Cullinane	certify	that:	

a. We	are	members	of	the	committee	of	the	association	
b. This	annual	statement	was	submitted	to	the	members	of	the	association	at	its	annual	general	

meeting	
c. We	are	authorised	by	the	attached	resolution	of	the	committee	to	sign	this	certificate	

	
	
	
	
	
President		
Peter	Walton	
	
	
	
	
Treasurer	
Anna	Cullinane	
	
Date	
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