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Dear Member 
 
The 2023/24 financial year was the first reporting period in the last six years that did not include Government 
grants which were progressively received by Tennis SA for the staged redevelopment of The Drive. 
 
In reviewing the results of Tennis SA for 2023/24 it is important to note that in the six months to 31 December 
2023 the operations of The Drive were still going through a commissioning process and while functions were 
starting to be held, the stage at the western end of The Drive was not installed in time to allow for concerts prior 
to the Adelaide International in January 2024. In the second half of 2023/24 The Drive hosted three concerts, 
and a further two concerts are scheduled for November 2024. 
 
As in previous years the table below provides comparative results for the underlying operations of Tennis SA 
since 2018/19 based on earnings before interest, tax and depreciation (“EBITDA”), while excluding the impacts 
of Covid 19 and separately showing the financial performance and impact of The Drive, also on an EBITDA 
basis.  
 
EBITDA is being used so the result is not distorted by the significant non cash depreciation that Tennis SA will 
report as it writes off the value of the redevelopment of The Drive over the balance of its lease of the site. 
 
 

 
 
The adjusted ordinary income of Tennis SA in 2023/24, reflected as EBITDA, was a loss of $113,364 which was 
an improvement of $132,932, or 54%, from the EBITDA loss of $246,296 reported on the same basis in 
2022/23. 
 
The reduced loss reflects a significant improvement in the performance of The Drive as it became fully 
operational in the second half of 2023/24 with its EBITDA loss reducing by $289,930 from $417,830 to 
$127,900.  
 
This represents an important step in the goal of ensuring The Drive makes a positive contribution to the results 
of Tennis SA in future years as its operations continue to develop. This is intended to allow Tennis SA to invest 
further in grass roots tennis and prudently build cash reserves for the ongoing maintenance of, and investment 
in, The Drive. 

 

2024 2023 2022 2021 2020 2019

Net (deficit) / surplus for the period (1,982,463) 6,227,047 32,475,244 7,550,947 8,195,794 5,301,225

Includes the following abnormal items

Government Grants - Centre Court Upgrade Stage 2 -                    6,652,979 32,965,988 7,981,033 -                   -                   

Government Grants - Anchor Project -                    -                    -                     -                   -                   3,600,000

Government Grants - Centre Court Roof Upgrade -                    -                    -                     -                   7,866,650 2,133,350

TA Grants - Centre Court Upgrade -                    530,000 -                     -                   563,198 -                   

Assets written off in line with Projects -                    -                    -                     (152,777) (10,585) (415,246)

One-off transactions -                    -                    (31,000) 95,000 (51,000) (13,830)

Right of Use Assets - Interest Expense (14,413) -                    -                     -                   -                   -                   

Depreciation - Anchor Project (97,370) (97,370) (97,370) (97,370) (97,368) (24,275)

Depreciation - Centre Court Roof Upgrade (302,430) (302,430) (302,466) (302,430) (150,377) -                   

Depreication - Memorial Drive Centre Court Upgrade (1,382,063) (228,745) -                     -                   -                   -                   

Total abnormal items (1,796,277) 6,554,433 32,535,152 7,523,456 8,120,518 5,279,998

Adjusted ordinary income for the period (186,186) (327,386) (59,908) 27,491 75,276 21,227

Business as Usual Depreciation (72,823) (81,090) (68,467) (76,728) (83,898) (98,342)

Adjusted ordinary income (EBITDA) for the period (113,364) (246,296) 8,559 104,219 159,174 119,569

The Drive

The Drive - net operating deficit excluding above abnormal items 127,900            417,830            258,228             120,995          193,998          200,937          

Total The Drive 127,900            417,830            258,228            120,995          193,998          200,937          

 Adjusted ordinary income (EBITDA) for the period  

 without impacts of COVID or The Drive 

14,536 171,535            266,787            225,214          353,172          320,506          
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However, despite the improved performance of The Drive the adjusted underlying performance of the tennis 
operations of Tennis SA declined from $171,535 to $14,536. This result reflects the increased cost and scope of 
services provided by Tennis SA to members. 
 
The Board is very mindful that to ensure the continuation and potential expansion of the services to members by 
Tennis SA, the overall result of Tennis SA needs to improve in future years.  
 
Accordingly, the Board’s focus during the balance of 2024/25, and beyond, will be to continue to lift the 
performance of The Drive and ensure the operations of Tennis SA are totally aligned to providing the most 
valuable services to members as efficiently as possible. 
 
 

 
 
 
 

 

 

 

Philip Roberts   Gary Stratford 

President    Vice President 

 

 

 

 

 

 

 

 

 

 

 

Tennis Australia acknowledges that our offices are on the lands of the People of the Kulin Nation. We pay our respects 
to Elders past and present and extend that respect to all First Nations People. 
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Independent Auditor’s Report 
 

To the members of Tennis SA Incorporated 

Opinion 

We have audited the Financial Report of 
Tennis SA Incorporated (the Association).  

In our opinion, the accompanying Financial 
Report presents fairly, in all material 
respects, the financial position of the 
Association as at 30 June 2024, and of its 
financial performance and its cash flows 
for the year then ended, in accordance 
with Australian Accounting Standards – 
Simplified Disclosure and the Associations 
Incorporation Act 1985 (SA). 

The Financial Report comprises:  
• Statement of financial position as at 30 June 2024; 

• Statement of profit or loss and other comprehensive 
income, Statement of changes in equity and 
Statement of cash flows for the year then ended; 

• Notes, including material accounting policies 

• Statement by the Officers. 

 

Basis for opinion 

We conducted our audit in accordance with Australian Auditing Standards. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Our responsibilities under those standards are further described in the Auditor’s responsibilities for 
the audit of the Financial Report section of our report.  

We are independent of the Association in accordance with the ethical requirements of the 
Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional 
Accountants (including Independence Standards) (the Code) that are relevant to our audit of the 
Financial Report in Australia. We have fulfilled our other ethical responsibilities in accordance with 
these requirements.  

Restriction on use and distribution  

The Financial Report have been prepared to assist the Officers of Tennis SA Incorporated in 
complying with the financial reporting requirements of the Associations Incorporation Act 1985 (SA). 

As a result, the Financial Report and this Auditor’s Report may not be suitable for another purpose. 
Our opinion is not modified in respect of this matter. 

Our report is intended solely for the members of Tennis SA Incorporated and should not be used by 
or distributed to parties other than the members of Tennis SA Incorporated. We disclaim any 
assumption of responsibility for any reliance on this report, or on the Financial Report to which it 
relates, to any person other than the members of Tennis SA Incorporated or for any other purpose 
than that for which it was prepared. 
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Other Information 

Other Information is financial and non-financial information in Tennis SA Incorporated’s annual 
reporting which is provided in addition to the Financial Report and the Auditor’s Report. The Officers 
are responsible for the Other Information.  

Our opinion on the Financial Report does not cover the Other Information and, accordingly, we do not 
express an audit opinion or any form of assurance conclusion thereon. 

In connection with our audit of the Financial Report, our responsibility is to read the Other 
Information. In doing so, we consider whether the Other Information is materially inconsistent with 
the Financial Report or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. 

We are required to report if we conclude that there is a material misstatement of this Other 
Information, and based on the work we have performed on the Other Information that we obtained 
prior to the date of this Auditor’s Report we have nothing to report. 
 

Responsibilities of the Officers for the Financial Report 

The Association’s Officers are responsible for: 

• the preparation and fair presentation of the Financial Report in accordance with Australian 
Accounting Standards -Simplified Disclosures Framework and the Associations Incorporation 
Act 1985 (SA) 

• implementing necessary internal control to enable the preparation of a Financial Report that 
gives a true and fair view and is free from material misstatement, whether due to fraud or 
error 

• assessing the Association’s ability to continue as a going concern and whether the use of the 
going concern basis of accounting is appropriate. This includes disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless they 
either intend to liquidate the Association or to cease operations, or have no realistic alternative 
but to do so.  

 

Auditor’s responsibilities for the audit of the Financial Report 

Our objective is: 

• to obtain reasonable assurance about whether the Financial Report as a whole is free from 
material misstatement, whether due to fraud or error; and  

• to issue an Auditor’s Report that includes our opinion.  

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with Australian Auditing Standards will always detect a material misstatement when it 
exists. 

Misstatements can arise from fraud or error. They are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of the Financial Report. 
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A further description of our responsibilities for the audit of the Financial Report is located at the 
Auditing and Assurance Standards Board website at: 
http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf. This description forms part of our Auditor’s 
Report. 
 

 
 
 

 
 

 
 

KPMG Adrian Nathanielsz 
Partner 
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