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President’s Report
Greg Cornish

On behalf of the Committee of the Royal Melbourne 
Tennis Club, I am pleased to report on the year ending  
31 December 2018.

Review of the Year

2018 has seen the Club finish in a healthy position with 
584 members and 26 new members, court hours grew 
to 8448 hours, we had over 105 tournaments, and an 
operating surplus provided through strong revenue and 
investment outcomes.

The Club commenced the year with the internationally 
popular Boomerang Cup which was won by the Fugitives, 
representing the Hobart club. The 2018 Boomerang was 
a great success. It is a tribute to all those involved that, 
now it its 25th year, the Boomerang attracted over 160 
players with almost 100 players (60%) from other clubs 
nationally and overseas.

The 2018 Australian Open was played in Hobart. Rob 
Fahey beat Chris Chapman in the Australian Open men’s 
singles and Claire Fahey beat Saskia Bollerman in the 
Australian Open women’s singles. Rob Fahey and Nick 
Howell won the Australian Open men’s doubles and 
Claire Fahey and Saskia Bollerman won the Australian 
Open women’s doubles. Congratulations to all these fine 
real tennis players

We were delighted to join with other real tennis clubs 
around the world and hold the Real Tennis Challenge with 
His Royal Highness Prince Edward, Earl of Wessex KG 
GCVO to support the Duke of Edinburgh’s Award. It was 
a very special event at the Club in April with some 100 
members and 50 guests plus media attending the tennis 
day at RMTC. Over $30,000 was raised by members for 
the Duke of Edinburgh’s International Award Charity.

This year there have been a range of works to ensure the 
Club facility remains in good condition. The completion 
of the roof access system was a major work for 2018 and 
we also set up an OHS subcommittee chaired by Paul 
Andrews.

The Club continues to focus on supporting our younger 
members and building our junior member base. The 
Camberwell Grammar School tennis team again played 
at RMTC and we are trying to expand this to involve 
other schools. In August we set up a Young Players 
subcommittee to focus on younger members. A Young 
Players’ program was established involving tennis clinics, 
training sessions, pennants and other competitions. 
RMTC and ARTA provided funding to support this 
initiative to encourage and develop our younger players.

We have 109 women members (19% of members) and 
there are five graded Club championships and four major 
competitions exclusively for women. While this compares 
well with other tennis clubs, going forward I would like us 
do more to encourage and support our women members 
to play more tennis, and to grow the number of women 
members at RMTC.

The Committee sees as an important focus ensuring there 
are opportunities for all members to make full use of 
our Club. It is pleasing to see the court hours increased 

in 2018, a large number of tournaments were provided, 
the professional team gave more than 1200 lessons, 
members and guests enjoyed Wednesday and Friday 
lunches, and members took good advantage of the Club 
for an increasing number of private functions and events.

Tennis

We have several major and long-standing championships 
each year. Significant among these are the Gold Racket, 
and the women’s and men’s A Grade Championships. 
Congratulations to Kieran Booth on winning his 9th 
Gold Racket, and to Michael Williams on his 2nd Silver 
Racket. Congratulations to Jo See Tan on winning her 
first Women’s A grade championship and to Graeme 
Blundstone on winning the A grade championship.

The popular John Poolman trophy was won by John 
Piccolo and the Alan Hamer Cup Club doubles, a 
premium Club event, was again won by Kieran Booth and 
Daniel Williams.

In addition to these championships, the Club offered and 
participated in many tournaments, providing a wonderful 
opportunity for members to play competitive tennis 
against both members from Melbourne and other clubs. 
Thank you to everyone who participated during 2018 and 
congratulations to all those who won tournaments during 
the year.

Financial Results

The Club achieved an operating surplus of $58,805 
on the basis of our tennis activities. Overall, the Club 
had slightly higher income for 2018 compared to 2017 
and achieved a net income of $115,781, against last 
year’s figure of $244,043. This takes account of a 2018 
depreciation of $48,718 on the value of our investment 
portfolio, due mainly to market conditions, compared to  
a significant appreciation of $132k in 2017.

The results are pleasing and we will continue to run the 
Club in a prudent financial manner and to ensure we are 
providing for planned projects and any unanticipated 
capital works needed to maintain the fabric and amenity 
of the Club.

Our Staff

Thank you to our professional team on behalf of all 
members and visitors to the Club. They set the tone 
that is so important at the Club. We acknowledge and 
appreciate the dedication, commitment and efforts 
during the year of Frank Filippelli, Jonathon Howell, 
John Woods-Casey, Kate Leeming and Scott Garvan. In 
addition, the team this year has been supported by three 
tennis interns (Ollie Martyn-Hemphill, Isabel Candy and 
Tara Lumley), who have added further youthful energy.

Once again, Helen Pritchard our accounts administrator 
has efficiently managed our administration and supported 
members and the Committee during 2018. Evie Coutts 
provided lunches on Wednesdays and Fridays and 
members were sad to see Evie leave to return to her 
home town Bendigo. Mal Bailey has expertly maintained 
the gardens and building so that members can always

Continued....
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President’s Report continued...

enjoy being at the Club. Peter and Sandy Au continue to 
diligently keep the courts and Club clean. Our thanks to 
Mal, Peter and Sandy for their good work and making it 
pleasant for members to be at the Club.

It takes a lot of people to maintain our Club and to keep 
it functioning to the level and standard expected by the 
Committee and members. On behalf of the Club thank 
you to all the RMTC staff.

Your Committee and Subcommittees

Our Club is managed by members who generously 
volunteer their time and expertise to look after the Club 
and ensure it functions well for all members. I thank all 
those members who so willingly serve on the Committee, 
subcommittees, and organise tournaments, events and 
functions throughout the year.

In thanking my fellow Committee members for their 
contributions to the management of the Club during 
2018, I especially say thank you to Fred Kininmonth 
for his stewardship as President from 2015 and to Paul 
Andrews for his contributions as a Committee member 
from 2016. Both Fred and Paul retired during 2018.

The Club is indebted to all these members and on behalf 
of the Club, thank you.

Treasurer’s Report
Rudi Michelson

2018 Top-line Results

..Revenue $1,072,284 ($999,307 in 2017)

..Total income $115,781 ($244,043 in 2017)

..Cash at bank at 31 December 2018 – $652,847

.. Value of share investments at 31 December 2018 – 
$1,992,526 ($1,915,338 in 2017)

Commentary

Solid financial performance continues for the RMTC. The 
growth of the equities portfolio and increasing dividends 
each year add to the operating surplus.

Overall Total income was $115,781. This includes 
dividend income, interest income and profits on sales of 
shares. This figure also includes a depreciation of $48,718 
in 2018 on the value of the RMTC’s equities portfolio. Do 
not be perturbed by this paper loss. This is about a 2.5% 
drop and compares with a fall in the S&P/ASX 200 over 
the same period of 6.9%. Further we have had strong 
capital appreciation of the portfolio in early 2019.

The contrast of the portfolio depreciation compared with 
the substantial $132k appreciation of the equity portfolio 
in the previous year explains the big difference in Total 
income over the past two years.

If we strip out capital movements on investments, 
dividend and interest income the result for the year was a 
surplus of $58,805. This we call our operating surplus and 
is based on our tennis activities. Achieving a surplus here 
is an important objective in our financial performance.

As has been a long standing practice at our Club we have 
contained subscription and court fee increases overall to 
less than the consumer price index.

RMTC Investment Subcommittee

The investment subcommittee comprises David Lloyd 
Jones, John Morrison, Alasdair Norton and  
Paul Wheeler and is chaired by Rudi Michelson. 
Remarkably, this subcommittee composition has  
not changed in nine years.

The subcommittee meets quarterly to review portfolio 
performance, markets and stocks. The subcommittee 
operates according to a charter, endorsed each year 
by the Committee, outlining investment guidelines. 
Investments are in blue chip stocks for income and long 
term capital growth. The subcommittee is served by 
David Liddle of JB Were who participates in all meetings, 
provides advice and executes investment decisions.

The capital gain of the Club’s equities portfolio stands at 
about $570,000 and the estimated dividend income in 
2019 is $82,000. This is all non-taxable.

I thank subcommittee members and our very efficient 
book keeper Helen Pritchard for their good work. 

Governance
Kathryn Arndt

A process of review and consultation has taken place 
during the year to consider the provisions of the current 
RMTC Constitution – or Club’s “Rules” – to ensure that 
the rules are relevant and fit for purpose and position the 
Club for the future.

I would like to acknowledge the contribution of the 
members of the governance working group that was 
established to consider the provisions of the Constitution 
in the earlier stages of this review – Chris Blanden,  
Jon Hamer, Mike Happell, David Lloyd-Jones,  
Tony Poolman, Colin Stuart and Paul Wheeler. The  
group included Committee members Kathryn Arndt,  
Greg Cornish and Richard Simpson.

Each of our subcommittees had the opportunity 
to contribute and consider proposals and provide 
recommendations back to the Committee as part of the 
constitutional review process.

The Committee intends to have discussions with 
members about proposed changes and then frame 
recommendations to go before members at the 2019 
Annual General Meeting.

Alongside the constitutional review process an audit 
was undertaken of governance related documentation 
including by-laws and policies implemented over the 
past 10 years. The Committee wishes to put in place a 
more effective system to record, update and maintain 
this important information and, in time, to provide online 
access for members. This work will continue in 2019.
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Tennis
Vince Scopelliti

Tennis at the Club kicked off with a very successful 
January with RMTC hosting the 2018 Boomerang 
Cup. The Australian Open was held in Hobart in 2018. 
Tournament details are set out below.

The RMTC Tennis subcommittee and Club professionals 
continued to focus very strongly on increasing Club 
player participation by holding numerous tournaments 
throughout the year that were well supported. We also 
focused on rebuilding our youth stocks by setting up a 
Young Players subcommittee to represent the interests 
of the young members. This was originally headed by 
Richard Pagone and is now headed by Paul Rosedale. 
Through this subcommittee we successfully set up new 
squads and obtained funding from ARTA to support 
the development of these players. In addition, we had 
a very positive response to the Earl of Wessex’s visit in 
April 2018 which raised significant funds for the Duke 
of Edinburgh’s charity and generated a good deal of 
positive publicity for the Club and game overall.

During 2018 Camberwell Grammar School continued to 
use the school winter tennis off season to invite tennis 
playing students to participate in weekend real tennis 
programs at RMTC. In 2019 we are looking to expand 
this to other schools and promote an inter-schools 
competition. With the support of John and Annie Link, 
RMTC is also seeking to establish a new elite junior 
squash coaching program that will also have a strong 
focus on getting these talented squash juniors to play real 
tennis in 2019.

A new competition introduced late this year was the 
Senior Pennant. The inaugural Senior Pennant was won 
by Martin Fuggle, Geoff Dempster and Charlie Wright.

The Boomerang Cup 2018

The Boomerang Cup was played at RMTC from  
Saturday 6 January to Saturday 20 January. We had 
167 players in the tournament and it was a pleasure to 
welcome not only RMTC members, but we were very 
pleased to have more than half of the players from 
overseas, mainly from the UK and also from the USA  
and, of course, the Dutch real tennis team. There was  
also strong support from the Ballarat, Hobart and  
Sydney clubs with the first time winners The Fugitives 
from Hobart.

There was a lot of wonderful tennis and social events 
throughout the two-week tournament. The feedback 
overall regarding the Boomerang was extremely positive, 
and we have already received strong interest from 
overseas for the 2020 Boomerang Cup.

2018 Boomerang Cup Winners and Finalists

Winners 
The Fugitives
Andrew Brough
Steve HiHo
Tom McAuley
Tim McAuley
Annie McAuley
Christine Stirling

Runners-Up
Hatfield Hedonists
Stephen Brewerton
Nick Brodie
David Hudson
Martin Kellaway
Rob Stewart

Semi-Finalists
OneServeBanTambours
Jo Atkinson
Sarah Butler
Ruby Crysell
Sue Davis
Zac Davis
Annie Dempster
Keegan Kendell

Newmarket Nasties
John Burnett
Mark Elliott
Mark Gooden
Chris Hollingsworth
David Pimblett

Boomerang Plate

Winners
Bordeaux Backhanders
Simon Berry
Jonathan Hamer
David Lloyd Jones
Tim Poolman
Paul Williams

Runners-Up
The Rest
Duncan Crockett
Julie Davies
Simon Joel
Leo Murphy
Beth Redman

RMTC Handicap Doubles – Division A:

Winners – John Piccolo and Luke Piccolo
Runners-Up – Tim Poolman and Simon Berry
Semi-Finalists – Nick Brodie and Tony Penny, Ryan Carey 
and Ollie Martyn-Hemphill

RMTC Handicap Doubles – Division B:

Winners – Leo Murphy and Kim Kilgore
Runners-Up – Charlie Wells and James Wells
Semi-Finalists – James Pittaway and Nick Summerlin, 
Keegan Kendell and Sarah Butler

The Australian Open – 1 to 8 January in Hobart

Men’s Singles Final:
Rob Fahey def Chris Chapman 6/2 6/4 6/4
Women’s Singles Final:
Claire Fahey def Saskia Bollerman 6/1 6/0
Men’s Doubles Final:
Rob Fahey/Nick Howell def Kieran Booth/Chris Chapman 
6/1 6/3 6/5
Women’s Doubles Final:
Claire Fahey/Saskia Bollerman def Irina Dulbish/Jess 
Garside 6/0 6/2

2018 featured the usual array of home and away 
tournaments, and their smooth running was attributable 
to our fine team of professionals as well as the Tennis 
subcommittee of Vince Scopelliti (Chair), Jo See Tan,  
Paul Rosedale, Richard Pagone, Fiona Hewson,  
Peter Stanley and Frank Filippelli.

Continued...
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Tennis continued...
Highlights for 2018 year of tennis include:

–  Kieran Booth winning his 9th Gold Racket to remain 
Club champion

– Michael Williams winning the Silver Racket

–  Jo See Tan becoming the female Club champion for 
the first time

– John Piccolo won the John Poolman Handicap Trophy

–  Kieran Booth/Bret Richardson def. Michael Williams/
Al Ramsay in the Australian Amateur Doubles

–  At inter-club level: Hobart Tennis Club won the Percy 
Finch (5 matches to 4); Sydney won the Barry Toates 
Trophy (11 to 9); RMTC won the President’s Cup  
(12 to 10), the Judith Clarke Cup (7 to 3), the Eureka 
Cup (8 to 2) and the Larwood Cup (7 to 3). It was a 
good year on the circuit for RMTC!

All of our individual Club champions for 2018 are listed in 
this Annual Report.

Building and Grounds
Wally Cockram

The completion of the roof access system consisting of 
fixed access ladders and harness points was the major 
building and grounds task this year. It consists of a full 
access system for maintenance to the roof itself enabling 
trades to safely access. While not the most exciting or 
visual item to be done, it’s one of the most important for 
the safety of not only Mal Bailey, our handyman, but of 
other trades who need access for servicing.

Another list of items completed related to the BSA safety 
audit we had conducted by Paul Andrews, which included 
smoke detection and switchboard upgrades in the flat 
as well as a myriad of other small items that needed 
completing such as safety bollards in the carpark and shut 
off valves for the gas in the kitchen. Paul Andrews also is 
heading up the new OHS subcommittee to monitor the 
Club’s OHS issues and produce a list of items that need 
rectification or further investigation.

On more visual items, we also installed new reverse 
cycle air-conditioning in the gymnasium, updated the 
President’s photos and moved them to a new location 
outside the changerooms, refinished all the handrails 
and started installation of a new exhaust fan in the men’s 
changerooms, which should be completed shortly.

Other projects of note during the year included replacing 
damaged lighting to the north court, new net bands, new 
panel heaters for the dedans, non-slip coating for the 
men’s showers, fixing water damage to the south court 
concrete and fixing and painting a myriad of minor things 
– thanks to Mal Bailey, our astute handyman!

We have also commenced the initial work on developing 
an RMTC Master Plan with the involvement of members 
Bruce Baade and John Hearst.

Social
Jo See Tan

During 2018 the Social subcommittee, chaired by Jo See 
Tan, managed to double its membership, which has been 
a great help in ensuring the smooth running of the many 
Club events for members, guests and visiting players and 
professionals. Thank you to the enthusiastic and talented 
2018 subcommittee of Lizzie Brown, Jo Atkinson,  
Leo Murphy, Beth Redman, Rosemary Cummins and 
Jackson Brand.

The Social subcommittee has continued to serve Club 
Members through four main approaches:

1.  First Friday of the Month Drinks (FFD) to provide a 
regular social hub for the Club. Each month, our FFDs 
are attended by 20 or more members and their guests. 
For each FFD the Social subcommittee provided a 
light supper for $15 per head, though in some months 
volunteers outdid themselves by cooking a 2-course 
meal! Drinks specials on the night ensured there was 
healthy revenue made through the bar each month.

2.  Marquee Club functions for members and guests. 
In 2018, this included a very successful Christmas 
in July dinner, North African Dinner, New Members 
Cocktail Party and RMTC Christmas Cocktail Party. The 
subcommittee also hosted one of the biggest functions 
for the year, Jonathan Howell’s book launch in August, 
with 120 members in attendance.

3.  Tournament catering for weekend Club competitions. 
In 2018 tournament catering rotated across Liza Turner 
from Liza’s Larder, Lina Haider from Little Bridge Café 
and Rumbles Cakes. Private functions at the Club 
continued to be popular with 23 private functions 
in 2018 compared with 16 in 2017. The Club acted 
as a unique setting for a diverse range of functions 
spanning birthday celebrations, engagement parties 
and board meetings. The Club continues to welcome 
members to sponsor private functions for family and 
friends as it is a great way to showcase our Club and 
the game to potential new members.

4.  Weekly lunch at the Club on Wednesdays and Fridays. 
In August 2018 we said goodbye to the Club’s head 
chef Evie Coutts after three and half years’ service. The 
Committee thanks Evie for her service to the Club and 
her efficient management of the kitchen throughout 
the year. In the latter half of the year Members were 
served by interim chefs Nadji from Essence Crew and 
Sue Colling as the Social subcommittee sought to 
identify a permanent replacement.

Social subcommittee continues to welcome input 
from all members with new ideas and suggestions for 
improvements.
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A full summary of the Club’s membership appears in the table below.

Membership Numbers (as at 31 December 2018)
Category 2018 2017 2016 2015 2014 2013 2012
Ordinary 330 334 340 323 322 316 303
Country  8 9 8 10 10 11 11
Associate 31 26 24 23 24 24 27
Life 10 10 10 10 11 11 11
Honorary Life 7 8 8 8 11 8 9
Interstate 26 27 22 20 9 19 19
Non-Playing 77 80 79 79 67 67 68
Non-Playing 
Associate 

3 3 3 3 4 5 5

Junior  34 29 31 43 42 40 50
Affiliate  0 0 0 0 0 0 0
Absentee 46 43 46 43 39 38 37
Special  0 0 10 24 9 5 3
Temporary 10 11 16 21 20 23 11
Overseas Life 2 3 3 3 3 50 50
Total Members  584 583 600 610 571 617 604

Membership
Julie Baker

For 2018 our Membership subcommittee was chaired by 
Julie Baker and consisted of Philip Barker, Chris Blanden, 
Iain Buchanan, Owen Guest and David Hayne.

Overall membership figures remained fairly similar to 
last year with only small variations to the numbers in 
some categories. It is pleasing to see the junior category 
has had a small increase to 34 members. Camberwell 
Grammar School students have been playing real tennis 
at RMTC as one of their team sports. We are keen to 

offer similar opportunities for other schools and we thank 
Jonathan Howell who champions this program.

During 2018 we held four Introduction Nights to provide 
opportunities for members to introduce friends or 
colleagues to the game.

The Membership subcommittee welcomes contributions 
from all members about ideas and suggestions for 
gaining new members and improving the process.

Ordinary Members

Paul Mosley
Mark Beaumont
Joanne Atkinson
Daniel Adam Nesom
Wiremu Andrews
Sonia Skocic
Lorenzo Fernandez
Benjamin Winford
Andrew Gerrard
Hugh Dolan
Dale Harding
Sybilla Fox

Associate Members

Annabelle Wilson
Jennifer Genovese

Junior Members

Emma Kininmonth
Charlotte Kininmonth
Jacques El-Helou
John James Morrison
Olivia Kagiaros
Max McCreery
Matthew Johnson
Daniel Weber

Interstate Members

Tim McAuley
Tom McAuley

Overseas Members

Anders Cohen
Craig Corrance

During the year the Club elected and welcomed the following 26 new members:
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RMTC Foundation and Benefactors
Owen Guest

As everyone involved with the RMTC knows, we are all 
fortunate to not only play our game at the wonderful 
venue located at 18 Sherwood Street, but also to witness 
the play of the game’s very best via our regular hosting 
of premier events such as the World Championship and 
Australian Open. No doubt that we would all like to know 
what we enjoy will continue indefinitely.

Thanks to the work of successive committees, we now 
have the RMTC Foundation in place to help guarantee 
the long-term future of our Club and everything that 
it produces. To ensure that we are able to enjoy the 
benefits made available since 1882, we are now able to 
make a tax-deductible bequest to the RMTC Foundation 
via the Australian Sports Foundation (ASF).

In similar fashion (while strictly speaking not under 
the scope of the RMTC Committee but done with its 
imprimatur) a group of members joined together in 2014 
to form a loose group called the RMTC Benefactors. As a 
benefactor you have the opportunity to support the long-
term endeavours of the RMTC via an annual contribution, 
typically between $500 and $1000 which is also tax-
deductible via the ASF.

The RMTC will always want to be in a position to not only 
provide playing facilities to at least 600 members, but 
also be in the position to host significant events such as 
the Australian Open on a regular basis and to provide for 
a constant pathway for up and coming professionals of 
our great game.

Thanks to the constant support over many years the 
RMTC continues to be all that we want it to be. If you 
would like to make a bequest via the Foundation or a 
more immediate contribution through the Benefactors, 
please contact Owen Guest or Greg Cornish.

Report from the Head Professional
Frank Filippelli

The Royal Melbourne Tennis Club’s professional team 
in 2018 of Jonathan Howell, John Woods-Casey, Scott 
Girvan and myself along with our three day a week part-
timer (when not on adventures) Kate Leeming would 
like to sincerely thank all our members for their ongoing 
support and their kind staff gratuity contributions.

We continue to proudly serve the members with 
dedication and enthusiasm and look forward to another 
successful year.

My gratitude and thanks as always go to our pro team 
along with the brilliant support staff of Helen, Mal, Peter 
and Sandy who all together ensure the smooth running of 
the RMTC.

History, Archives, Library and 
Publications (HALP)
Mike Garnett

The HALP subcommittee comprises Richard Travers, 
Michael Wooldridge, Michael Lindell, Allan Willingham 
and Mike Garnett.

Meetings have been held informally throughout 2018.

Library

A number of books have been purchased throughout 
the year in an effort to maintain the library’s reputation 
as one of the foremost collections of real tennis books in 
the world. One of the books was ‘Better Than the Last’ by 
RMTC professional Jonathan Howell.

HALP still intends to publish a booklet featuring the 
caricatures of Michael Lindell to be titled Mikko on Tennis 
– Chase the Line. In the pipeline also are monographs 
on Geneva and Compiegne. Richard Travers and Allan 
Willingham are working on the forthcoming Introduction 
of Tennis to Australia to be published in 2019.

Racket Collection

Since our last report we now have a sample of the elusive 
Schnauwaert racket to add to the Club collection. We 
also have a Gold Leaf racket used by the former world 
champion Camden Riviere. A member who has ceased 
playing donated some of his rackets – including four 
unused and unstrung Bancroft rackets featuring the 
USCTA logo. These have been passed to Frank Filippelli 
for use as trophies.

Awards

HALP congratulates one of its members Richard Travers, 
on his nomination by USCTA for the 2019 George 
Plimpton Award for literary and artistic achievement. 
Richard will accept this at a dinner to be held at New York 
Racquet and Tennis Club later this year. A well deserved 
honour for Richard. 
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2018 Membership of RMTC Subcommittees

Management Subcommittee

Greg Cornish
Richard Simpson
Rudi Michelson
Frank Filippelli
Helen Pritchard

Investment Subcommittee

Rudi Michelson
David Lloyd Jones
John Morrison
Alasdair Norton
Paul Wheeler
David Liddle (J B Were)

Tennis Subcommittee

Vince Scopelliti
Jo See Tan
Frank Filippelli
Fiona Hewson
Richard Pagone
Paul Rosedale
Peter Stanley

Young Players Subcommittee

Richard Pagone
Paul Rosedale
Luke Piccolo
Edwina Happell
Blake Hillebrand
Olivia Kagiaros

Social Subcommittee

Jo See Tan
Lizzie Brown
Jackson Brand
Beth Redman
Leo Murphy
Rosemary Cummins
Jo Atkinson

Membership Subcommittee

Julie Baker
Philip Barker
David Hayne
Owen Guest
Iain Buchanan
Chris Blanden

HALP Subcommittee

Richard Travers
Michael Wooldridge
Michael Lindell
Allan Willingham
Mike Garnett

OHS Subcommittee

Paul Andrews
Wally Cockram
Frank Filippelli
Mal Bailey
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Event Winner Runner-Up

Gold Racket Kieran Booth Michael Williams

Silver Racket Michael Williams Graeme Blundstone

A Grade Championship Graeme Blundstone Patrick Dunne

Women’s A Grade Championship Jo See Tan Prue McCahey

Women’s B Grade Championship Kate Owens Stephanie Williams

Women’s C Grade Championship Kate Paton Michelle O'Rorke

Women's D Grade Championship Edwina Happell Robyn Woods

Women's E Grade Championship Annie McAuley Samantha El-Helou

B Special Championship Richard Hince Owen Guest

B Grade Championship Matt Downey Rob Kininmonth

C Special Championship Richard Pagone Tom Dreher

C Grade Championship Jackson Brand Jo See Tan

D Special Championship Jo See Tan Calum Munro

D Grade Championship Dafydd Camp Jarryd Williamson 

Sherwood Street Championship Eli Kozma Leo Murphy

Richmond Championship Toni El-Helou Paul Mosley

Strode Place Championship Elizabeth Redman Samantha El-Helou

A Grade Handicap Singles Patrick Dunne Paul Rosedale

B Grade Handicap Singles Richard Pagone Richard R Allen

C Grade Handicap Singles Richard Pagone Rob Kininmonth

D Grade Handicap Singles Eli Kozma Steve Wood

Sherwood Street Cup Handicap 
Championship (50+)

Samantha El-Helou Wiremu Andrews

Richmond Cup Handicap 
Championship (60+)

Reggie Michelson Peter Fenwick

John Poolman Handicap  
Singles Trophy

John Piccolo John Hearst

Jim Bailey Cup Junior Handicap 
Singles

Jacques El-Helou Edwina Happell 

Ford Strachan Junior Singles 
Championship

Blake Hillebrand Eli Kozma

Pierre Etchebaster Trophy  
(Most improved player) 

TBA Luke Piccolo (2017)

Wyperfeld Cup  
(Best first year player)

TBA Jarryd Williamson (2017)

Australian Masters Over 50s Singles Michael Happell Richard R Allen

Australian Masters Over 55s Singles 
(Aus Veterans)

Michael Happell Richard R Allen

Australian Masters Over 60s Singles Richard Hince Jonathan Hamer

Australian Masters Over 65s Singles 
(not played)

Australian Masters Over 70s Singles 
(not played)

Australian Masters Over 75s Singles Paul Wheeler Martin Fuggle

Tournament Results – 2018
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Event Winner Runner-Up

Australian Masters Over 50s 
Doubles (not played)

Australian Masters Over 55s 
Doubles (Aus Veterans)

Michael Happell/Richard R Allen Richard Hince/Jonathan Hamer

Australian Masters Over 60s 
Doubles (not played)

Australian Masters Over 65s 
Doubles (not played)

 

Australian Masters Over 70s 
Doubles (not played)

Australian Masters Over 75s 
Doubles

Paul Wheeler/Michael Garnett Martin Fuggle/James Guest

Australian Masters Over 60s 
Handicap Doubles (not played)

Alan Hamer Cup Club Doubles Kieran Booth/Daniel Williams Michael Williams/Paul Rosedale

Richmond Silver Racket Patrick Dunne Scott Girvan

Exhibition Street Cup Singles Wiremu Andrews Vince Scopelliti

Exhibition Street Cup Doubles Eli Kozma/Robin McAllen Rob Kininmonth/Greg Moran

Old Scholars Handicap Doubles Henry Edwards/James Francis Luke Piccolo/Allan Willingham

100 Years & Over  
Handicap Doubles

Toni El-Helou/Robyn Woods Luke Piccolo/Allan Willingham

Joan M Hayne Women’s  
Handicap Doubles

Isabel Candy/Kathryn Arndt Kate Leeming/Stephanie Williams

Parent & Offspring 16 years and 
over Handicap Doubles

John Piccolo/Luke Piccolo Toni El-Helou/Samantha El-Helou

Internationality Handicap Doubles Matt Downey/Sam Bowman Vince Scopelliti/John McNamara

North African Handicap Doubles Ruby Crysell/Helen Schultz Rose Blanden/Chris Blanden

Anzac Day Singles Handicap Dafydd Camp Judy Collins

Anzac Day Doubles Handicap Dafydd Camp/Geoff Dempster Toni El-Helou/Robert Falconer

Christmas in July Handicap Doubles
Eli Kozma/Annie Dempster/
Rosemary Cummins

Ken Penaluna/Carol Miller

Empire Day Georgie Schnaider

Christmas Morning Tournament Allan Willingham  

Trafalgar Day Robyn Woods

JB Box Trophy  
(Solicitors vs Bar & Bench)

Solicitors (4) Bar & Bench (1)

Night Pennant A Grade Paul Rosedale/Patrick Dunne
Michael Williams/Daniel Williams/
John Woods-Casey

Night Pennant B Special
Richard Pagone/Michael Carroll/
John Piccolo

Tony Simpson/Jackson Brand/ 
Luke Piccolo

Night Pennant B Grade
Luke Piccolo/Vince Scopelliti/ 
John Piccolo

Michael Carroll/Matt Downey

Night Pennant C Special
John McNamara/Greg Moran/ 
Bruce Harris

Greg Cornish/Vince Scopelliti/ 
John Hearst

Night Pennant C Grade
Sam Bowman/Christian McGahey/
Leo Murphy

Nicholas Oates/Andrew Herbert/
Roland Scollay

Tournament Results – 2018 continued
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Event Winner Runner-Up

Night Pennant D Grade
Simon Walliss/Michelle O'Rorke/
Mark Hillebrand/

Judy Collins
Ralph Wilson/Mary Wilson/ 
Jim Butler

Night Pennant D Grade Spring
Darren Bracken/Ken Penaluna/
Lorenzo Fernandez/Ralph Wilson/
Mary Wilson/Jim Butler

Night Pennant D Special
Kate Paton/Ken Penaluna/Michelle 
O'Rorke

Allan Waitzer/Simon Walliss/ 
Barry Johnson/Tim Raw

Young Members Spring Pennant
Blake Hillebrand/Edwina Happell/
Jacques El-Helou

Eli Kozma/Wiremu Andrews/ 
Reggie Michelson

Youth Sunday Pennant (Division 1)
Dom Emery/James Francis/Luke 
Piccolo

Dafydd Camp/Eli Kozma/ 
Jo See Tan

Youth Sunday Pennant (Division 2) Keegan Kendell/Sarah Butler
Edwina Happell/Annie McAuley/
Rex Michelson

Night Pennant A/B Grade Doubles
Owen Guest/Jonathan Hamer/
Bruce Harris/Tom Dreher

Matt Hayward/Andrew Gould/ 
Chris Nobes/Tara Lumley/ 
John Woods-Casey

Night Pennant Spring  
Doubles (50+)

Geoff Dempster/Robyn Woods/ 
Ken Penaluna/

Annie Dempster
Kate Paton/Michelle O'Rorke/ 
Julie Davies/

Ruby Crysell/Julia Holt

Spring Seniors Pennant
Martin Fuggle/Geoff Dempster/
Charlie Wright

Tony Poolman/Duncan Crockett/
Phil Beart

Percy Finch Racquet  
(RMTC Men vs HRTC Men)

HRTC (5) RMTC (4)

Percy Finch Racquet (2) (RMTC Men 
vs HRTC Men) (not played)

Patterson Cup

(RMTC vs RSYLTC) RMTC (10) RSYLTC (8)

Judith Clarke Cup (RMTC Women 
vs HRTC Women)

RMTC (7) HRTC (3)

Presidents’ Cup (RMTC vs HRTC) RMTC (12) HRTC (10)

Eureka Cup (RMTC vs BRTC) RMTC (8) BRTC (2)

Larwood Cup (RMTC Women vs 
BRTC Women)

RMTC (5) BRTC (3)

Barry Toates Trophy  
(RMTC vs SRTC)

SRTC (11) RMTC (9)

RMTC vs MCC MCC (8) RMTC (6)

Medal of Medallists Daniel Weber Jo See Tan

Australian Men’s Open Singles Robert Fahey Chris Chapman

Australian Men’s Open Doubles Robert Fahey/Nick Howell Chris Chapman/Kieran Booth

Australian Women’s Open Singles Claire Fahey Saskia Bollerman

Australian Women’s Open Doubles Claire Fahey/Saskia Bollerman Jess Garside/Irina Dulbish

Australian Pro Am Handicap 
Doubles (not played)

Tournament Results – 2018 continued
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Event Winner Runner-Up

Victorian Open Singles Kieran Booth Michael Williams

Victorian Open Doubles Kieran Booth/Bret Richardson Michael Williams/Daniel Williams

Australian Amateur Singles Kieran Booth Michael Williams

Australian Amateur Doubles Kieran Booth/Bret Richardson Michael Williams/Al Ramsay

Australian Amateur Junior  
(U21) Singles

Oliver Pridmore Blake Hillebrand

Australian Amateur Junior  
(U27) Singles

Alex Fahey Nick Stenning

Australian Women Amateur Singles Prue McCahey Jo See Tan

Australian Women  
Amateur Doubles

Jo See Tan/Jo Edwards Prue McCahey/Rose Blanden

Victorian Amateur Singles Kieran Booth Michael Williams

Victorian Amateur Doubles Kieran Booth/Paul Rosedale Michael Williams/Mark Hartnell

Grand Final Day Handicap Doubles Hazel Thompson/Andrea Olsson Martin Fuggle/Roger Wood

60 Years and Under(Age)  
Handicap Doubles

Jess Garside/Ed Hamer Reggie Michelson/Emily-Ann Nash

Combined Under 60  
Handicap Doubles

Nick Carr/Greg Moran John Woods-Casey/Vince Scopelliti

Platinum (70+) Handicap Singles Richard Eager Jo Atkinson

Platinum (70+) Handicap Doubles Andrew Higgins/Dale Harding Hugh Dolan/Andrea Olsson

Young Members (U35)  
End of Year Tournament

Eli Kozma/Jacques El-Helou Samantha El-Helou/Georgie Brand

Boomerang Cup

The Fugitives

Andrew Brough/Steve Hiho/Tom 
McAuley/Tim McAuley/Annie 
McAuley/Christine Stirling

Hatfield Hedonists

Stephen Brewerton/Nick Brodie/
David Hudson/Martin Kellaway/ 
Rod Stewart

Boomerang Cup Handicap Doubles 
Division A

Luke Piccolo/John Piccolo Tim Poolman/Simon Berry

Boomerang Cup Handicap Doubles 
Division B

Leo Murphy/Kim Kilgore Charlie Wells/James Wells

Boomerang Cup Plate

Bordeaux Backhanders

Simon Berry/Jonathan Hamer/ 
David Lloyd-Jones/Tim Poolman/
Paul Williams

The Rest

Ducan Crockett/Julie Davies/ 
Simon Joel/Leo Murphy/ 
Beth Redman

Tournament Results – 2018 continued
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Financial Report

Directors’ Report

Your directors present their report on the Club for the 
financial year ended 31 December 2018.

Directors

The names of the directors in office at any time during or 
since the end of the financial year are:

G. B. Cornish President
R. J. L. Simpson  Vice President
K. S. Arndt  Honorary Secretary
R. J. Michelson  Treasurer
J. B. Baker
O. J. C. Guest
W. B. Cockram
V. C. Scopelliti
J. S.Tan
R. J. Kininmonth  (resigned on 16 May 2018)
P. T. Andrew  (resigned on 16 May 2018)

The Directors have been in office since the start of the 
financial year to the date of this report unless otherwise 
stated.

Financial Results

The surplus of the Club for the financial year ended 31 
December 2018 amounted to $164,499 (2017: $111,827).

Review of Operations

A review of the operations of the Club during the 
financial year and the results of those operations found 
that during the year, the Club continued to engage in its 
principal activity being the provision of tennis and squash 
facilities for its members.

Significant Changes in State of Affairs

No significant changes in the state of affairs of the Club 
occurred during the financial year.

Principal Activity

The principal activity of the Club during the financial year 
was the provision of tennis and squash facilities for its 
members. No significant change in the nature of these 
activities occurred during the year.

After Reporting Date Events

No matters or circumstances have arisen since the end 
of the financial year that significantly affected or may 
significantly affect the operations of the Club, the results 
of those operations, or the state of affairs of the Club in 
future financial years.

Likely Developments

The Club expects to maintain the present status and level 
of operations and hence there are no likely developments 
in the Club’s operations.

Environmental Issues

The Club’s operations are not regulated by any 
significant environmental regulation under a law of the 
Commonwealth or of a State or Territory.

Directors’ and Executive Officers’ Remuneration

The Club policy is that all directors’ positions are 
honorary, and no remuneration is paid or payable since 
the start of the financial year.

Information on Directors

The information on directors is as follows:

G. B. Cornish – BSc, MEd – President
Club member since 1988
Committee member since 2018
President since 2018 
Boomerang and Roo Subcommittee since 2015

R. J. L. Simpson – BE (Mech), MIE Aust – Vice President
Club Member since 1986
Committee Member since 2003
Member Membership Subcommittee 1997-2003
Member Social Subcommittee 2003-2004
Chairman Building and Grounds Subcommittee 
 2004-2005
Member Building and Grounds Subcommittee  
 since 2008
Honorary Secretary 2010-2015
Vice President since 2015

R. J. Michelson – GradDip App Fin, B Bus (Mgt) – 
Honorary Treasurer
Club Member since 1991
Committee Member since 2010
Member Management & Finance Subcommittee  
 since 2010
Chairman of Investment Subcommittee since 2010
Honorary Treasurer since 2010

K. S. Arndt – B. Bus (Mgt), Grad.Dip (OHS), MAICD – 
Honorary Secretary
Club Member since 2012
Committee Member since 2015
Chair of Membership Subcommittee 2015-2016
Honorary Secretary since 2015

J. B. Baker – B Bus
Club member since 1993
Committee Member 1999-2008 and since 2013
Chair of Social Sub Committee 2000-2008 and 2013-2016
Member of Tennis Subcommittee since 2013-2016
Boomerang Subcommittee 1999-2008 and 2013
Chair of Membership Subcommittee 2016

O. J. C. Guest – B. Comm (Hons), PhD (Finance)
Club Member since 1988
Committee Member 2006-2013 and since 2015
Member Tennis Subcommittee 2003-2007
Member Boomerang Cup Subcommittee since 2008
Member Management & Finance Subcommittee  
 2006-2013 and 2015-2017
Chairman Management & Finance Subcommittee  
 2008-2013
ARTA Delegate since 2006
Vice President 2008-2010
President 2010-2013
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Financial Report

Directors’ Report (continued)

J. S. Tan – B.Bus

Club Member since 2015
Member of Social Subcommittee since 2016
Member of Tennis Subcommittee since 2016
ARTA Delegate since 2018
Chair of Social Subcommittee since 2018

W. B. Cockram – B. Commerce, Registered Domestic  
and Commercial Builder

Club Member since 1998
Committee Member since 2016
Chair of Building & Grounds Subcommittee since 2016

V. C. Scopelliti – BSc, Law (LLB)

Club Member since 2008
Committee Member since 2016
Chair of the Tennis Subcommittee since 2016

Secretary

K. S. Arndt holds the position of secretary. Her 
qualifications and experience have been included under 
Information on Directors.

Meetings of Directors

Directors
Number eligible 

to attend
Number 
attended

G. B. Cornish 11 11

R. J. Kininmonth 4 4

R. J. L. Simpson 11 11

R. J. Michelson 11 11

J. B. Baker 11 10

K. S. Arndt 11 10

O. J. Guest 11 9

V. C. Scopeilliti 11 10

W. B. Cockram 11 10

P. T. Andrews 4 2

J. S. Tan 9 8

Options

No options over issued shares or interests in the Club 
were granted during or since the end of the financial year 
and there were no options outstanding at the end of the 
financial year.

Indemnification of Officer or Auditor

No indemnities have been given or insurance premiums 
paid, during or since the end of the financial year, for  
any person who is or has been an officer or auditor of  
the Club.

Proceedings on Behalf of the Club

No person has applied for leave of Court to bring 
proceedings on behalf of the Club or intervene in any 
proceedings to which the Club is a party for the purpose 
of taking responsibility on behalf of the Club for all or any 
part of those proceedings.

The Club was not a party to any such proceedings during 
the year.

Principal Activities and Objectives

The principal activities and objectives of The Royal 
Melbourne Tennis Club during the year were as follows:

–   to continue to be known for its friendly, family 
atmosphere and sense of tradition; and

–  to be an inviting place for members and guests  
to watch and play tennis.

Strategy in Achieving Objectives

The objectives of the Royal Melbourne Tennis Club are 
achieved by:

–  maintaining facilities to international standard;

–   provide infrastructure to allow the Club to retain its 
preeminent playing standard throughout the world;

–   continue to employ keen young professionals who can 
contribute to the Club, the game and its traditions;

–   retain acceptable membership numbers to maintain 
court hours; and

–   host tournaments to attract interstate and overseas 
players and their guests.

Measuring Performance

The Royal Melbourne Tennis Club measures performance 
using the following key performance indicators:

–   number of new members attracted to and retained at 
the Club;

–  number and quality of tournaments held;

–   sound financial management with the consistent 
running of operating profits; and

–   spend on improvements and repairs and maintenance 
to facilities.
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Directors’ Report (continued)

Members Guarantee

The Club is incorporated under the Corporations Act 
2001 and is a public company limited by guarantee. 
If the Club is wound up, the Constitution states that 
each member is required to contribute to a maximum 
of $20 each (provided no profit, bonus or dividend 
has been received) towards meeting any outstandings 
and obligations of the Club. At 31 December 2018 the 
number of members was 584 (2017: 583). Accordingly, 
as at 31 December 2018 the combined total amount that 
the members of the Club are liable to contribute if the 
Club were wound up is $11,680.

Auditor’s Independence Declaration

A copy of the auditor’s independence declaration  
as required under section 307C of the Corporations  
Act 2001 is set out on page 15.

Signed in accordance with a resolution of the Board of 
Directors:

Financial Report
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Statement of Profit and Loss and Other Comprehensive Income 

FOR THE yEAR ENDED 31 DECEMBER 2018

Notes 2018 2017

$ $

Revenue 2 1,072,284 999,307

Other income 2 123,894 91,954

Cost of sales (279,998) (251,192)

General operating expense (125,747) (134,568)

Staff expenses (444,879) (444,669)

Property expenses (181,055) (149,005)

Profit before income tax 3 164,499 111,827

Income tax expense 1(a) - -

Profit for year 164,499 111,827

Items that may be reclassified subsequently to profit or loss:

Net fair value gain on available-for-sale financial assets (48,718) 132,216

Other comprehensive income for the year, net of income tax (48,718) 132,216

Total comprehensive income for the year 115,781 244,043

Profit attributable to members of the entity 164,499 111,827

Total comprehensive income attributable to members of the entity 115,781 244,043

The accompanying notes form part of these financial statements.

Financial Report
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Statement of Financial Position

AS AT 31 DECEMBER 2018

Notes 2018 2017

$ $

CURRENT ASSETS

Cash and Cash Equivalents 4 652,847 593,218

Trade and Other Receivables 5 143,699 224,328

Inventories 6 108,414 96,908

Other Current Assets 7 12,305 20,269

TOTAL CURRENT ASSETS 917,265 934,723

NON CURRENT ASSETS

Financial Asset 8 1,992,526 1,915,338

Property, Plant and Equipment 9 626,463 648,365

TOTAL NON CURRENT ASSETS 2,618,989 2,563,703

TOTAL ASSETS 3,536,254 3,498,426

CURRENT LIABILITIES

Trade and Other Payables 10 176,348 142,082

Provisions 11 54,821 55,137

Other Liabilities 12 147,606 259,510

TOTAL CURRENT LIABILITIES 378,775 456,729

TOTAL LIABILITIES 378,775 456,729

NET ASSETS 3,157,479 3,041,697

EQUITY

Reserves 14 1,640,649 1,672,054

Retained Earnings 1,516,830 1,369,643

TOTAL EQUITY 3,157,479 3,041,697

The accompanying notes form part of these financial statements.

Financial Report
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Statement of Changes in Equity

AS AT 31 DECEMBER 2018

Reserves 
Retained 
Earnings

Total

$ $ $

Balance at 1 January 2017 1,539,838 1,257,817  2,797,654

Profit for the year - 111,827 111,827

Net movements in investment valuation reserve 132,216 - 132,216

Total comprehensive income for the year 132,216 111,827 244,043

Transfers to reserves - - -

Balance at 31 December 2017 1,672,054 1,369,644 3,041,698

Profit for the year - 164,499 164,499

Net movements in investment valuation reserve (48,718) - (48,718)

Total comprehensive income for the year (48,718) 164,499 115,781

Transfers to reserve 17,313 (17,313) -

Balance at 31 December 2018 1,640,649 1,516,830 3,157,479

The accompanying notes form part of these financial statements.

Financial Report
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Statement of Cash Flows

FOR THE yEAR ENDED 31 DECEMBER 2018

Notes 2018 2017

$ $

CASH FLOW FROM OPERATING ACTIVITIES

Receipts from members and customers 1,260,141 990,291

Payments to suppliers and employees (1,176,499) (871,636)

Interest and dividends received 78,608 73,754

Receipt of entrance fees 17,313 27,859

Net cash provided by operating activities 16 179,563 220,268

CASH FLOW FROM INVESTING ACTIVITIES

Proceeds from sale of investments 116,417 -

Payment for plant and equipment (21,114) (6,712)

Payment for investments (215,237) (182,096)

Net cash used in investing activities (119,934) (188,808)

Net (decrease)/increase/ in cash held 59,629 31,460

Cash at beginning of financial year 593,218 561,758

Cash at end of financial year 4 652,847 593,218

The accompanying notes form part of these financial statements.

Financial Report
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Notes to the Financial Statements for the year ended 31 December 2018

Note 1: Statement of Significant Accounting Policies

The financial report is for The Royal Melbourne Tennis 
Club (‘the Club”) as an individual entity. The Royal 
Melbourne Tennis Club is a company limited by 
guarantee, incorporated and domiciled in Australia.

Basis of Preparation

The Royal Melbourne Tennis Club applies Australian 
Accounting Standards – Reduced Disclosure 
Requirements as set out in AASB 1053: Application of 
Tiers of Australian Accounting Standards.

The financial statements are general purpose financial 
statements that have been prepared in accordance with 
Australian Accounting Standards – Reduced Disclosure 
Requirements of the Australian Accounting Standards 
Board (AASB) and the Corporations Act 2001.

Australian Accounting Standards set out accounting 
policies that the AASB has concluded would result in 
financial statements containing relevant and reliable 
information about transactions, events and conditions. 
Material accounting policies adopted in the preparation 
of these financial statements are presented below and 
have been consistently applied unless stated otherwise.

The financial statements, except for the cash flow 
information, have been prepared on an accruals basis and 
are based on historical costs, modified, where applicable, 
by the measurement at fair value of selected non-current 
assets, financial assets and financial liabilities. The 
amounts presented in the financial statements have been 
rounded to the nearest dollar.

Accounting Policies

The following is a summary of the material accounting 
policies adopted by the club in the preparation of the 
financial report. The accounting policies have been 
consistently applied, unless otherwise stated

(a)  Income tax

  The Club is a not-for-profit sporting organisation and 
exempt from income tax.

(b)  Inventories

  Inventories are measured at the lower of cost and net 
realisable value.

(c)  Property, Plant and Equipment

  Each class of property, plant and equipment is carried 
at cost or fair value less, where applicable, any 
accumulated depreciation and impairment losses.

Property

Buildings are measured on the cost basis.

Plant and equipment

Plant and equipment are measured on the cost basis less 
depreciation.

The carrying amount of plant and equipment is reviewed 
annually by directors to ensure it is not in excess of the 
recoverable amount from these assets. The recoverable 
amount is assessed on the basis of the expected net cash 
flows that will be received from the assets employment 
and subsequent disposal. The expected net cash 
flows have been discounted to their present values in 
determining recoverable amounts.

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 Club commencing from the 
time the asset is held ready for use.

The depreciation rates used for each class of depreciable 
assets are:

Class of fixed asset  Depreciation Depreciation

Buildings 2 % Straight Line

Building improvements 2.5 % Straight Line

Roof improvements 4 % Straight Line

Lighting and electrics 10 % Straight Line

Furniture and sundry plant 10-20 % Straight Line

Computer and systems 33.33 % Straight Line

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.

Gains and losses on disposals are determined by 
comparing proceeds with the carrying amount. These 
gains or losses are included in the income statement.

(d) Financial Instruments

Initial recognition and measurement

Financial assets and financial liabilities are recognised 
when the entity becomes a party to the contractual 
provisions to the instrument. For financial assets, this 
is equivalent to the date that the Club commits itself 
to either purchase or sell the asset (i.e. trade date 
accounting is adopted).

Financial instruments are initially measured at fair value 
plus transaction costs, except where the instrument is 
classified “at fair value through profit or loss”, in which 
case transaction costs are recognised as expenses in 
profit or loss immediately. Where available, quoted prices 
in an active market are used to determine fair value. In 
other circumstances, valuation techniques are adopted.
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Classification and Subsequent Measurement

Financial instruments are subsequently measured at 
fair value, amortised cost using the effective interest 
method, or cost. Where available, quoted prices in an 
active market are used to determine fair value. In other 
circumstances, valuation techniques are adopted.

Amortised cost is calculated as the amount at which the 
financial asset or financial liability is measured at initial 
recognition less principal repayments and any reduction 
for impairment, and adjusted for any cumulative 
amortisation of the difference between that initial amount 
and the maturity amount calculated using the effective 
interest method.

The effective interest method is used to allocate interest 
income or interest expense over the relevant period 
and is equivalent to the rate that exactly discounts 
estimated future cash payments or receipts (including 
fees, transaction costs and other premiums or discounts) 
through the expected life (or when this cannot be 
reliably predicted, the contractual term) of the financial 
instrument to the net carrying amount of the financial 
asset or financial liability. Revisions to expected future net 
cash flows will necessitate an adjustment to the carrying 
value with a consequential recognition of an income 
or expense in statement of profit or loss and other 
comprehensive income.

(i)  Loans and Receivables

Loans and receivables are non-derivative financial assets 
with fixed or determinable payments that are not quoted 
in an active market and are subsequently measured at 
amortised cost.

(ii)  Held-to-maturity Investments

Held-to-maturity investments are non-derivative 
financial assets that have fixed maturities and fixed or 
determinable payments, and it is the Club’s intention 
to hold these investments to maturity. They are 
subsequently measured at amortised cost.

(iii) Financial Liabilities

Non-derivative financial liabilities (excluding financial 
guarantees) are subsequently measured at amortised 
cost.

(iv) Available-for-sale

Available-for-sale financial assets are non-derivative 
financial assets that are either not capable of being 
classified into other categories of financial assets due 
to their nature, or they are designated as such by 
management. They comprise investments in the equity of 
other entities where there is neither a fixed maturity nor 
fixed or determinable payments.

Impairment

At the end of each reporting period, the Club assesses 
whether there is objective evidence that a financial 
asset has been impaired. A financial asset (or a group of 
financial assets) is deemed to be impaired if, and only 
if, there is objective evidence of impairment as a result 
of one or more events (a “loss event”) having occurred, 
which has an impact on the estimated future cash flows of 
the financial asset(s).

In the case of available-for-sale financial assets, a 
significant or prolonged decline in the market value 
of the instrument is considered to constitute a loss 
event. Impairment losses are recognised in profit or loss 
immediately. Also, any cumulative decline in fair value 
previously recognised in other comprehensive income is 
reclassified into profit or loss at this point.

Financial assets, other than those measured at fair value 
through profit or loss, are assessed for indicators of 
impairment at the end of each reporting period. Financial 
assets are considered to be impaired when there is 
objective evidence that, as a result of one or more events 
that occurred after the initial recognition of the financial 
asset, the estimated future cash flows of the investment 
have been affected.

For available-for-sale equity instruments, including listed 
or unlisted shares, objective evidence of impairment 
includes information about significant changes 
with an adverse effect that have taken place in the 
technological, market, economic or legal environment 
in which the issuer operates, and indicates that the cost 
of the investment in the equity instrument may not be 
recovered. A significant or prolonged decline in the fair 
value of the security below its cost is considered to be 
objective evidence of impairment for shares classified 
as available-for-sale. For all other financial assets, 
including redeemable notes classified as available-for-
sale and finance lease receivables, objective evidence of 
impairment could include:

•	 	significant	financial	difficulty	of	the	issuer	or	
counterparty; breach of contract, such as a default or 
delinquency in interest or principal payments;

•	 	it	becoming	probable	that	the	borrower	will	enter	
bankruptcy or financial reorganisation; or

•	 	the	disappearance	of	an	active	market	for	that	
financial asset because of financial difficulties.

For certain categories of financial assets, such as trade 
receivables, assets that are assessed for impairment on 
a collective basis even if they were assessed not to be 
impaired individually. Objective evidence of impairment 
for a portfolio of receivables could include the company’s 
past experience of collecting payments, an increase in 
the number of delayed payments in the portfolio past the 
average credit period of 60 days, as well as observable 
changes in national or local economic conditions that 
correlate with default on receivables.

Note 1: Statement of Significant Accounting Policies (continued)
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For financial assets carried at amortised cost, the amount 
of the impairment loss recognised is the difference 
between the asset’s carrying amount and the present 
value of estimated future cash flows, discounted at 
the financial asset’s original effective interest rate. For 
financial assets that are carried at cost, the amount of the 
impairment loss is measured as the difference between 
the asset’s carrying amount and the present value of the 
estimated future cash flows discounted at the current 
market rate of return for a similar financial asset. Such 
impairment loss will not be reversed in subsequent 
periods. The carrying amount of the financial asset is 
reduced by the impairment loss directly for all financial 
assets with the exception of trade receivables, where 
the carrying amount is reduced through the use of an 
allowance account. When a trade receivable is considered 
uncollectible, it is written off against the allowance 
account. Subsequent recoveries of amounts previously 
written off are credited against the allowance account. 
Changes in the carrying amount of the allowance account 
are recognised in profit or loss.

For financial assets measured at amortised cost, if, in a 
subsequent period, the amount of the impairment loss 
decreases and the decrease can be related objectively to 
an event occurring after the impairment was recognised, 
the previously recognised impairment loss is reversed 
through profit or loss to the extent that the carrying 
amount of the investment at the date the impairment is 
reversed does not exceed what the amortised cost would 
have been had the impairment not been recognised.

At the end of each reporting period the company 
assesses whether there is any objective evidence that 
a financial asset or group of financial assets is impaired 
(other than financial assets classified as at fair value 
through profit or loss).

(e) Impairment of Assets

At each reporting date, the Club reviews the carrying 
values of its assets to determine whether there is any 
indication that those assets have been impaired. If such 
an indication exists, the recoverable amount of the asset, 
being the higher of the asset’s fair value less costs to 
sell and value in use, is compared to the asset’s carrying 
value. Any excess of the asset’s carrying value over its 
recoverable amount is expensed to the statement of 
profit or loss and other comprehensive income.

Where it is not possible to estimate the recoverable 
amount of an individual asset, the Club estimates the 
recoverable amount of the cash-generating unit to which 
the asset belongs.

(f)  Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, deposits 
held at call with banks, other short-term highly liquid 
investments with original maturities of three months or 
less, and bank overdrafts.

(g)  Revenue

Revenue from the sale of goods is recognised at the 
point of delivery as this corresponds to the transfer of 
significant risks and rewards of ownership of the goods 
and the cessation of all involvement in those goods.

Revenue from the rendering of a service is recognised 
upon the delivery of the service to the customer.

Dividend revenue is recognised upon receipt of those 
dividends.

Interest revenue is recognised on a proportional basis 
taking into account the interest rates applicable to the 
financial assets.

Other revenue is recognised when the right to receive the 
revenue has been established.

Member subscriptions are due on 1 January each year, 
although the Committee may determine in relation to any 
year that the subscription amounts may be payable in two 
equal instalments due on 1 January and 1 July. Member 
subscriptions that are paid in advance of the due date are 
recorded as deferred revenue.

The Boomerang Cup tournament is normally held every 
two years in January. Tournament fees that are paid prior 
to year end are recorded as deferred revenue.

Members are levied amounts in respect of the ARTA 
subscription. This revenue is recognised on a gross basis 
and the ARTA expense is recognised separately.

(h)  Goods and Services Tax (GST)

Revenues, expenses and assets are recognised net of 
the amount of GST, except where the amount of GST 
incurred is not recoverable from the Australian Taxation 
Office. In these circumstances, the GST is recognised 
as part of the cost of acquisition of the asset or as part 
of an item of the expense. Receivables and payables in 
the statement of profit or loss and other comprehensive 
income are shown inclusive of GST.

Cash flows are presented in the cash flow statement on a 
gross basis, except for the GST component of investing 
and financing activities, which are disclosed as operating 
cash flows.

(i)  Fair Value of Assets and Liabilities

The Club measures some of its assets and liabilities at 
fair value on either a recurring or non-recurring basis, 
depending on the requirements of the applicable 
Accounting Standard.

“Fair value” is the price the Club would receive to sell 
an asset or would have to pay to transfer a liability in an 
orderly (i.e. unforced) transaction between independent, 
knowledgeable and willing market participants at the 
measurement date.

As fair value is a market-based measure, the closest 
equivalent observable market pricing information is used 
to determine fair value. Adjustments to market values 
may be made having regard to the characteristics of 

Note 1: Statement of Significant Accounting Policies (continued)



The Royal Melbourne Tennis Club Annual Report 2018  /  23

Notes to the Financial Statements for the year ended 31 December 2018

Note 1: Statement of Significant Accounting Policies (continued)

the specific asset or liability. The fair values of assets 
and liabilities that are not traded in an active market are 
determined using one or more valuation techniques. 
These valuation techniques maximise, to the extent 
possible, the use of observable market data.

To the extent possible, market information is extracted 
from the principal market for the asset or liability (i.e. 
the market with the greatest volume and level of activity 
for the asset or liability). In the absence of such a 
market, market information is extracted from the most 
advantageous market available to the entity at the end 
of the reporting period (i.e. the market that maximises 
the receipts from the sale of the asset or minimises the 
payments made to transfer the liability, after taking into 
account transaction costs and transport costs)

For non-financial assets, the fair value measurement also 
takes into account a market participant’s ability to use the 
asset in its highest and best use or to sell it to another 
market participant that would use the asset in its highest 
and best use.

The fair value of liabilities and the entity’s own equity 
instruments (if any) may be valued, where there is no 
observable market price in relation to the transfer of 
such financial instrument, by reference to observable 
market information where such instruments are held as 
assets. Where this information is not available, other 
valuation techniques are adopted and where significant, 
are detailed in the respective note to the financial 
statements.

(j)  Employee Benefits

Short-term employee benefits

Provision is made for the Club’s obligation for short-
term employee benefits. Short-term employee benefits 
are benefits (other than termination benefits) that are 
expected to be settled wholly before 12 months after 
the end of the annual reporting period in which the 
employees render the related service, including wages, 
salaries and sick leave. Short-term employee benefits are 
measured at the (undiscounted) amounts expected to be 
paid when the obligation is settled.

(k)  Provisions

Provisions are recognised when the Club has a legal or 
constructive obligation, as a result of past events, for 
which it is probable that an outflow of economic benefits 
will result and that outflow can be reliably measured. 
Provisions are measured using the best estimate of the 
amounts required to settle the obligation at the end of 
the reporting period.

(l)  Comparative Figures

When required by Accounting Standards, comparative 
figures have been adjusted to conform to changes in 
presentation for the current financial year.

(m) Critical Accounting Estimates and Judgments

The directors evaluate estimates and judgments 
incorporated into the financial report based on historical 
knowledge and best available current information. 
Estimates assume a reasonable expectation of future 
events and are based on current trends and economic 
data, obtained both externally and within the Club.

Key Estimates – Impairment

The Club assesses impairment at each reporting date 
by evaluating conditions specific to the Club that may 
lead to impairment of assets. Where an impairment 
trigger exists, the recoverable amount of the asset is 
determined. Value-in-use calculations performed in 
assessing recoverable amounts incorporate a number of 
key estimates.

No impairment has been recognised in respect of plant 
and equipment for the year ended 31 December 2018.

(n)  Adoption of New and Revised Accounting Standards

During the current year, the Club has adopted all of the 
new and revised Australian Accounting Standards and 
Interpretations applicable to its operations which became 
mandatory.

The adoption of these Standards has not had a significant 
impact on the financial statements of the Club.
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Notes 2018 2017

$ $

Note 2: Revenue
Operating activities

(a)  Revenue from Club Operations

 Members subscriptions 311,706 318,415

 Tennis 310,083 289,800

 Lessons 41,496 43,603

 Other 17,508 14,245

680,793 666,063

(b)  Revenue from trading activities

 Bar 121,119 115,557

 Catering 16,720 17,952

 Merchandise 18,060 15,104

 Rackets & repairs 43,663 46,550

 Tournaments 171,848 105,813

 Social 2,354 840

 Other 414 3,569

374,178 305,385

(c)  Non-operating revenue

 Interest income 7,051 11,115

 Dividend income 71,557 62,639

 Realised gains/(loss) of non-current assets 27,086 -

 Entrance fees 17,313 27,859

 Other revenue 18,200 18,200

141,207 119,813

Total operating revenue 1,196,178 1,091,261

Note 3: Profit Before Income Tax
Expenses:

Depreciation of non current assets 43,016 46,780

Auditors remuneration 4,335 10,059

Employee benefits 444,879 444,669
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Notes 2018 2017

Note 4: Cash and Cash Equivalents $ $

CURRENT

Cash at bank 334,930 262,808

Cash on deposit 317,917 330,410

652,847 593,218

Reconciliation of cash:

Cash at the end of the financial year as shown in the statement of cash 
flows is reconciled to items in the statement of financial position as 
follows:

Cash at bank and on deposit 652,847 593,218

Note 5: Trade and Other Receivables
CURRENT

Members’ accounts receivables 146,080 227,168

Provision for doubtful debts (3,640) (3,640)

142,440 223,528

Interest Receivables 1,243 800

Sundry Debtors 16 -

143,699 224,328

Provision for impairment as at 1 January 3,640 3,022

Charge for the year - 618

Written off - -

Provision for impairment as at 31 December 3,640 3,640

Note 6: Inventories
At cost

Liquor and beverages 35,692 42,093

Merchandise 18,140 16,054

Rackets, accessories and ball cloth 54,582 38,761

108,414 96,908

Note 7: Other Current Assets
Prepayments 7,305  15,269

Other 5,000 5,000

12,305 20,269

Note 8: Financial Assets
Available for sale financial assets

Listed securities 1,992,526 1,915,338
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Notes 2018 2017

Note 9: Property, Plant and Equipment $ $

LAND

At cost 135,815 135,815

BUILDINGS

At cost 1,014,226 1,014,226

Less accumulated depreciation (640,976) (618,183)

Total land and buildings 373,250 396,043

Total land and buildings 509,065 531,858

PLANT & EQUIPMENT

Furniture, fixtures and fittings

At cost 621,441  603,066

Less accumulated depreciation (554,066) (535,859)

67,375 67,207

Computer equipment

At cost 88,278 86,123

Less accumulated depreciation (84,090) (82,074)

4,188 4,049

Book collection

At cost 45,835 45,251

45,835 45,251

Total plant and equipment 117,398 116,507

Total property, plant and equipment 626,463 648,365

Movements in carrying amounts

Movement in the carrying amounts for each class of property, plant and equipment between the beginning and the end 
of the current financial year.

Notes to the Financial Statements for the year ended 31 December 2018
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Note 9: Property, Plant and Equipment (continued)

Land Buildings
Furniture, 

fixtures and 
fittings

2018 $ $ $

Balance at beginning of the year 135,815 396,043 67,207

Additions - - 18,376

Depreciation expense - (22,793) (18,208)

Carrying amount at end of year 135,815 373,250 67,375

Computer 
Equipment

Book 
Collection 

Total

2018 $ $ $

Balance at beginning of the year 4,049 45,251 648,365

Additions 2,154 584 21,114

Depreciation expense (2,015) - (43,016)

Carrying amount at end of year 4,188 45,835 626,463

Land Buildings
Furniture, 

fixtures and 
fittings

2017 $ $ $

Balance at beginning of the year 135,815 418,836 77,127

Additions - - 6,437

Depreciation expense - (22,793) (17,844)

Adjustment - 1,487

Carrying amount at end of year 135,815 396,043 67,207

Computer 
Equipment

Book 
Collection

Total

2017 $ $ $

Balance at beginning of the year 10,195 44,974 686,947

Additions - 277 6,714

Depreciation expense (6,146) - (46,783)

Adjustment - - 1,487

Carrying amount at end of year 4,049 45,251 648,365
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Notes 2018 2017

$ $

Note 10: Trade and Other Payables
CURRENT

Trade and other payables 147,871 113,605

Members’ current accounts in credit 28,477 28,477

176,348 142,082

(a)   Financial liabilities at amortised cost classified as trade and other 
payables

 Trade and other payables

 – Total current 176,348 142,081

 – Total non-current - -

Financial liabilities as trade and other payables 19 176,348 142,081

Note 11: Provisions
CURRENT

Employee benefits

– Annual leave 18,980 22,162

– Long service leave 35,841 32,975

Total employee benefits 54,821 55,137

Analysis of Total Provisions

Current 54,821 55,137

Non-Current - -

54,821 55,137

Provision for Long-term Employee Benefits

A provision has been recognised for employee benefits relating to annual leave and long service leave for employees. 
In calculating the present value of future cash flows in respect of long service leave, the probability of long service leave 
being taken is based upon historical data. The measurement and recognition criteria for employee benefits have been 
included in Note 1(j).

Note 12: Other Liabilities
CURRENT

Members subscriptions pre-paid 120,455 113,314

Major tournament entry fees pre-paid 27,151 146,196

147,606 259,510

The Boomerang Cup tournament is held every two years in January. Tournament fees that are paid prior to year end are 
recorded as deferred revenue. In the alternate year a smaller tournament is held and these amounts are also recorded 
as deferred income.
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Note 13: Members’ Funds

The Club is incorporated under the Corporations Act 2001 and is a company is limited by guarantee. If the Club is 
wound up, the Constitution states that each member is required to contribute to a maximum of $20 each towards 
meeting any outstanding and obligations of the Club. At 31 December 2018 the number of members was 584 (2017: 
583). The combined total amount that members of the Club are liable to contribute if the Club is wound up is $11,680.

Notes 2018 2017

$ $

Note 14: Reserves
Entrance Fee reserve 14 (a) 400,961 383,648

Donation and Bequest reserve 14 (b) 135,913 135,913

RMJD reserve 14 (c) 5,978 5,978

Capital Profits reserve 14 (d) 663,695 663,695

Investment Valuation reserve 14 (e) 434,102 482,820

1,640,649 1,672,054

(a) The Entrance Fee reserve relates to one-off joining fees paid by new members.

 Movement in Entrance Fee reserve

 Opening Balance 383,648 383,648

 Transfer from Retained profits 17,313 -

400,961 383,648

(b)   The Donation and Bequest reserve is credited when members make 
special donations or bequests.

 Movement in Donation and Bequest reserve

 Opening Balance 135,913 135,913

 Movement during the year - -

 Closing Balance 135,913 135,913

(c)  The RMJD reserve is credited when members make special donations or bequests.

(d)  The Capital Profits reserve records non-taxable capital profits realised on sale of non-current assets.

(e)  The Investment valuation reserve records revaluation of financial assets.

Movement in Investment Valuation reserve

Opening Balance 482,820 350,604

Movement during the year (48,718) 132,216

Closing Balance 434,102 482,820
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Note 15: Australian Sports Foundation (ASF) Fund
ASF holds four RMTC funds: Junior Tennis Development Fund, Assistant Professional Development Fund, The RMTC 
Foundation Fund, and The RMTC Benefactors Fund. Donations to support these are tax deductible to donors when 
made unconditionally to the ASF. Discretionary Grants received from ASF are used by the Club to support the above 
registered projects. The Club accounts for such grants when they are received from the ASF, not when the donation is 
received from members.

The original Assistant Professional Development Fund was started by a gift of $10,000 from the late Ross MacFarlan, 
a longstanding member of the Club. In 2016 funds were combined into one account with JBWere. Movement of the 
account for the financial year was as follow:

2018

$

Balance at beginning of period 3,258

Plus: Grants from Australian Sports Foundation 8,310

Interest income 45

Less: Expenditure and transfers to the Club -

Balance at year end 11,613

Notes 2018 2017

$ $

Note 16: Cash Flow Information
Reconciliation of cash flow from operations with profit for the year :

Profit after income tax 164,499 111,827

Non cash flows in profit:  

Depreciation 43,016 46,780

Realised (gain) / loss on investments (27,086) -

Changes in assets and liabilities:

(Increase)/decrease in receivables 80,630 (98,322)

(Increase)/decrease in inventories (11,506) 9,621

(Increase)/decrease in prepayments 7,964 (2,658)

Increase/(decrease) in payables 34,266 24,291

Increase/(decrease) in deferred income (111,904) 122,316

Increase/(decrease) in provisions (316) 6,413

Cash inflows from operating activities 179,563 220,268



The Royal Melbourne Tennis Club Annual Report 2018  /  31

Notes to the Financial Statements for the year ended 31 December 2018

Note 17: Related Party Transactions
The Club received the majority of its revenue from members on normal commercial terms and conditions no more 
favourable than those available to other parties.

Note 18: Key Management Personnel Compensation
No committee members have received or are entitled to receive any remuneration or retirement benefits during the 
year or the previous year.

Note 19: Financial Instruments
(a)  Financial Risk Management

 The Club’s financial instruments consist mainly of deposits with banks, accounts receivable and payable. The carrying 
amounts for each category of financial instruments, measured in accordance with AASB 139 as detailed in the 
accounting policies to these financial statements, are as follows:

Notes 2018 2017

$ $

Financial Assets

Cash and cash equivalents 4 652,847 593,218

Loans and receivables 5 143,699 224,328

Available for sale 8 1,992,526 1,915,338

Total Fnancial Assets 2,789,072 2,732,884

Financial Liabilities

Financial liabilities at amortised cost:

– Trade and other payables 10 (a) 176,348 142,082

Total Fnancial Liabilities 176,348 142,082

Note 20: Fair Value Measurements
The Club has the following assets, as set out in the table below, that are measured at fair value on a recurring basis after 
their initial recognition. The Club does not subsequently measure any liabilities at fair value on a recurring basis and has 
no assets or liabilities that are measured at fair value on a non-recurring basis

Notes 2018 2017

$ $

Recurring Fair Value Measurements

Financial Assets 

Cash and cash equivalents (i) 652,847 593,218

Trade and other receivables (i) 143,699 224,328

Available for sale (ii) 1,992,526 1,915,338

Total Financial Assets 2,789,072 2,732,884

Financial Liabilities

Trade and other payables (i) 176,348 142,082

Total Financial liabilities 176,348 142,082
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Note 20: Fair Value Measurements (continued)

The fair values disclosed in the above table have been determined based on the following methodologies:

(i)  Cash and cash equivalents, trade and other receivables, and trade and other payables are short-term instruments in 
nature whose carrying amounts are equivalent to their fair values.  

(ii)  For investments in listed shares, the fair values have been determined based on closing quoted bid prices at the 
end of the reporting period.

Note 21: Capital Management

Management control the capital of the Club in order to maintain a good debt-to-equity ratio and to ensure that the 
Club can fund its operations and continue as a going concern. The Club’s debt and capital includes financial liabilities, 
supported by financial assets. There are no externally imposed capital requirements.

Management effectively manage the Club’s capital by assessing the Club’s financial risks and adjusting its capital 
structure in response to changes in these risks and in the market. 

There have been no changes in the strategy adopted by management to control the capital of the Club since the prior 
year. This strategy is to ensure that there is sufficient cash to meet trade and sundry payables and borrowings. 

The gearing ratios for the year ended 31 December 2017 and 31 December 2018 are as follows:

 Notes 2018 2017

$ $

Trade and other payables 176,348 142,082

Less cash and cash equivalents (652,847) (593,218)

Net debt (476,499) (451,136)

Total equity 3,157,499 3,041,697

Total capital 2,681,000 2,590,561

Gearing ratio N/A N/A

Note 22: Contingent Liabilities
There were no contingent liabilities as at 31 December 2018 (2017: Nil).

Note 23: Events Subsequent to Reporting Date
No matters or circumstances have arisen since the end of the financial year which significantly affected or may affect the 
operations of the Club.

Note 24: Club Details
The registered office and principal place of business of the Club is:

The Royal Melbourne Tennis Club
18 Sherwood Street
Richmond Victoria 3121
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Directors’ Declaration

The directors of the company declares that:

1.   The financial statements and notes, as set out on pages 16 to 32 are in accordance with the Corporations Act 2001 
and;

 (a) comply with Australian Accounting Standards – Reduced Disclosure Requirements; and

 (b)   give a true and fair view of the financial position as at 31 December 2018 and of the performance for the 
financial year ended on that date of the company.

2.    In the directors’ opinion there are reasonable grounds to believe that the company will be able to pay its debts as 
and when they become due and payable.

This declaration is made in accordance with a resolution of the directors.
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