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Difficult times 
require inventive 
resolutions. This 
includes the 
format of this 
Annual Report 
which aims to 
present concise 
and succinct 
reflections of 
the year that has 
just passed, and 
the plans ahead. 
The previous 
editions contain 
principally 
annual reports 
by various sub-
committees.

EXECUTIVE SUMMARY
» 2008 would definitely be remembered for the financial tsunami that engulfed 

the world and the promise of bleak times and impact on lives, beyond 
its financial reaches. The Club was not spared of this impact and lost $5 
million as a result of the collapse of Lehman Brothers, then the fourth-
ranked largest investment bank in the United States. The returns generated 
from our investments, over the last six years, were unfortunately erased so 
unexpectedly. However, the Club’s cash reserves remain strong. The Club 
took swift steps to reconsolidate the Club’s investment strategies.

 
» In the wake of the global financial crisis, there was a hesitation as to the 

Greens renovation which was approved at the last AGM. In the wisdom of 
a longer-term vision, it was determined that it would be prudent to proceed 
with the renovation of the greens and its surrounds. A more resilient 
cultivar would certainly provide a boost to the Club’s vision towards being a 
premier golf course.

 
» With the Singapore Aerospace Park or SAP, quickly blooming in the 

vicinity, there needs to be a strategic plan to capture and optimise the 
opportunities that are being presented. The Terrace and Tavern have been 
thriving. Pressure was mounting for an additional air-conditioned outlet 
at Eagles’ View. And to meet the increasing demands for functions and 
events, we decided to upgrade our Seletar Room kitchen in addition to the 
Eagles’ View kitchen.

» Even amidst the current recessionary times, there was no lack of corporate 
bookings for functions and events at the Club’s Seletar Room and Eagles’s 
View, the two main function rooms. Weddings and solemnization rose to 2 3

almost ten-fold from the previous year (5 weddings 
in 07/08 to 47 in 08/09). The F&B operations 
reached an even higher peak, grossing $2.6 million 
surpassing the previous year’s operating surplus of 
$84,000 with $185,000. 

FINANCE & ADMIN
Despite the past year which had been hard on our 
financial results due to the loss of income from 
the SBGC course, we remain resolved to maintain 
revenue and contain operating costs for the year 
under review.  (The ensuing year would be crucial as 
we gear ourselves to handle the pressure on certain 
items of revenue that may be affected by the closure 
of 9 holes (for renovation), amongst other factors), 
alternative income sources were being tapped in 
the promotion of Term Social Membership and the 
Senior Membership schemes.  Staffing cost had been 
objectively restricted and other operating expenditures 
functionally restrained.

The investment loss of $5 million was taken into 
the accounts for the year under review as one-time 
impairment. This had resulted in a loss of $4.686 
million. However, moving forward, we aim to generate 
an operating surplus after the greens renovation.

Our strong balance sheet with $39 million cash reserve 
remained the robust framework that would see us 
through the difficult years ahead.
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