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Parramatta National Rugby League Club Pty Limited

Directors' report

Your directors submit their report on Parramatta National Rugby League Club Pty Limited (the "Company" or the "Club")
for the year ended 31 October 2025.

Directors

The names of the Company's directors in office during the financial year and until the date of this report are set out
below. The directors were in office for this entire period unless otherwise stated.

Richard Foda
Matthew Beach
Susan Coleman
John Forrest

Anne Bennett (Appointed: 19 January 2026)

Naomi Mitchell (Appointed: 6 February 2025)

Mickey Beaini (Appointed: 3 October 2025)

Colin Robertshaw (Re-appointed: 14 February 2025; Resigned: 19 January 2026)
Sean McEIlduff (Resigned: 6 February 2025)

Brett Charlton (Resigned: 14 February 2025)

Victoria Leaver (Resigned: 3 October 2025)

Dividends

No dividends have been paid or declared during the year, nor do the directors recommend the declaration
of dividend (2024: $nil).

Principal activities

The principal activities of the Company during the year were to compete in the National Rugby League & National Rugby
League Women's competitions, to encourage, promote and control the development, playing and interests of rugby
league football in the Parramatta district and within the area of boundaries of the Company as defined in the Rules and
Regulations of the National Rugby League, Australian Rugby League, New South Wales Rugby League and in respect of
the development of junior football in the Parramatta District.

The Club completed the construction of, and moved into, the world class James Hardie Centre of Excellence in Kellyville.
Other than this there were no significant changes in the nature of the Company's activities during the year.

Overall objectives

To foster, encourage, promote and control the development, playing and interests of rugby league football within the area
of the boundaries of the Company as defined from time to time in the by-laws of the Leagues outlined above.

Operating results for the year

The net profit after tax of the Company for the year ended 31 October 2025 was $6,303,824 (2024: $14,086,030).
Significant changes in the state of affairs

There were no significant changes in the state of affairs of the Company during the year.

Significant events after the reporting period

There were no significant events occurring after the reporting period which may affect either the Company's operations
or results of those operations or the Company's state of affairs.

Likely developments and expected results

The directors are not aware of any significant likely developments concerning the activities of the Company after the end
of the financial year.

Environmental regulation

The Company is not subject to any particular or significant environmental regulation under laws of the Commonwealth or
of a State or Territory.



Parramatta National Rugby League Club Pty Limited

Directors' report

Insurance of directors and officers

During the financial year, the parent entity, Parramatta Leagues' Club Ltd paid a premium to insure the directors and
officers of the group, which includes the directors and officers of the Company.

The liabilities insured are legal costs that may be incurred in defending civil or criminal proceedings that may be brought
against the directors and officers in their capacity as officers of the Company and any other payments arising from
liabilities incurred by the directors and officers in connection with such proceedings. This does not include such liabilities
that arise from conduct involving a wilful breach of duty by the directors and officers or the improper use by the officers of
their position or of information to gain advantage for themselves or someone else or to cause detriment to the Company.
It is not possible to apportion the premium between amounts relating to the insurance against legal costs and those
relating to other liabilities.

Indemnification of auditor

To the extent permitted by law, the Company has agreed to indemnify its auditor, Ernst & Young (Australia), as part of the
terms of its audit engagement agreement against claims by third parties arising from the audit (for an unspecified
amount). No payment has been made to indemnify Ernst & Young (Australia) during or since the financial year.

Proceedings on behalf of the Company

No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on
behalf of the Company, or to intervene in any proceedings to which the Company is a party, for the purpose of taking
responsibility on behalf of the Company for all or part of those proceedings.

No proceedings have been brought or intervened in on behalf of the Company with leave of the Court under section 237
of the Corporations Act 2001.

Auditor's independence declaration

The directors have received a declaration from the auditor of Parramatta National Rugby League Club Pty Limited. This
has been included on page 3.

Ernst & Young (Australia) was appointed as auditor in accordance with Section 327 of the Corporations Act 2001.

Signed in accordance with a resolution of the directors.

I

Matthew Beach
Director

Sydney
18 February 2026



Ernst & Young Tel: +61 2 9248 5555

200 George Street Fax: +61 2 9248 5959
Sydney NSW 2000 Australia ey.com/au
GPO Box 2646 Sydney NSW 2001

Shape the future
with confidence

Auditor's independence declaration to the directors of Parramatta National
Rugby League Club Pty Limited

As lead auditor for the audit of the financial report of Parramatta National Rugby League Club Pty
Limited for the financial year ended 31 October 2025, | declare to the best of my knowledge and
belief, there have been:

a. No contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit;

b. No contraventions of any applicable code of professional conduct in relation to the audit; and

c. No non-audit services provided that contravene any applicable code of professional conduct in
relation to the audit.

Lol & Ty

Ernst & Young

Daniel Cunningham
Partner
18 February 2026

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation



Statement of profit or loss and other comprehensive income

For the year ended 31 October 2025

Revenue from contracts with customers

Other income

Cost of goods sold
Employee benefits expense
Depreciation expense
Facilities costs

Match expenses

Medical expenses

Media and public expenses
Sponsorship expenses
Team expenses
Membership costs

Legal costs

Other expenses

Finance income

Finance costs

Profit before tax

Income tax expense
Profit for the year

Other comprehensive income
Total comprehensive income for the year

Parramatta National Rugby League Club Pty Limited

2025 2024

$ $

Notes Restated
5 44 517,644 42,113,511
6 13,438,805 23,814,639

(1,051,586) (884,186)

(31,656,626) (30,879,059)

7.a (2,576,876) (876,883)

(1,488,629) (874,738)

(2,189,809) (2,312,431)

(1,197,066) (1,057,180)

(560,815) (636,526)

(2,989,608) (3,412,063)

(1,573,878) (1,635,298)

(1,338,023) (1,090,692)

(657,868) (505,784)

(1,690,266) (1,041,102)
129,846 503,421

7.b (145,373) (27,742)
8,969,872 21,197,887

8 (2,666,048) (7,111,857)
6,303,824 14,086,030
6,303,824 14,086,030

The above statement of profit or loss and other comprehensive income should be read in conjunction with the

accompanying notes.



Statement of financial position

As at 31 October 2025

Assets

Current assets

Cash and cash equivalents
Trade and other receivables
Inventories

Prepayments

Total current assets

Non-current assets

Property, plant and equipment
Right-of-use assets

Total non-current assets
Total assets

Liabilities

Current liabilities

Trade and other payables
Borrowings

Deferred income

Lease liabilities

Employee benefit liabilities
Total current liabilities

Non-current liabilities
Borrowings

Lease liabilities

Employee benefit liabilities
Deferred tax liabilities

Total non-current liabilities
Total liabilities

Net assets

Equity

Issued capital
Accumulated losses
Other equity

Total equity

The above statement of financial position should be read in conjunction with the accompanying notes.

Parramatta National Rugby League Club Pty Limited

2025 2024
$ $
Notes Restated
9 519,306 8,169,838
10 1,087,005 2,461,029
405,715 157,859
479,673 567,257
2,491,699 11,355,983
11 58,119,340 42,214,715
12 220,937 42,060
58,340,277 42,256,775
60,831,976 53,612,758
13 3,318,875 10,663,351
14 1,000,000 -
15 2,390,402 1,847,217
63,958 20,833
16 807,473 721,284
7,580,708 13,252,685
14 3,750,000 -
160,076 24,324
16 148,547 112,976
8 14,362,747 11,696,699
18,421,370 11,833,999
26,002,078 25,086,684
34,829,898 28,526,074
17 100 100
(50,164,674) (56,468,498)
17 84,994,472 84,994,472
34,829,898 28,526,074




Parramatta National Rugby League Club Pty Limited

Statement of changes in equity
For the year ended 31 October 2025

Issued Accumulated
capital losses Other equity Total equity
$ $ $ $
At 1 November 2024 (Restated) 100 (56,468,498) 84,994,472 28,526,074
Profit for the year - 6,303,824 - 6,303,824
Other comprehensive income - - - -
Total comprehensive income for the year - 6,303,824 - 6,303,824
At 31 October 2025 100 (50,164,674) 84,994,472 34,829,898
At 1 November 2023 (Restated) 100 (70,554,528) 84,994,472 14,440,044
Profit for the year - 14,086,030 - 14,086,030
Other comprehensive income - - - -
Total comprehensive income for the year - 14,086,030 - 14,086,030
At 31 October 2024 (Restated) 100 (56,468,498) 84,994,472 28,526,074

The above statement of changes in equity should be read in conjunction with the accompanying notes.



Parramatta National Rugby League Club Pty Limited

Statement of cash flows
For the year ended 31 October 2025

Note
Operating activities
Receipts from customers, sponsors and government (inclusive of
GST)
Payments to suppliers and employees (inclusive of GST)
Interest received
Interest paid
Net cash flows from operating activities

Investing activities

Proceeds from sale of property, plant and equipment
Purchase of property, plant and equipment

Net cash flows used in investing activities

Financing activities

Payment for principal portion of lease liabilities
Proceeds from/(repayment of) loan from parent entity
Net cash flows from/(used in) financing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at 1 November
Cash and cash equivalents at 31 October 9

2025 2024
$ $
64,323,980 75,023,793

(58,229,283)

(44,256,621)

129,846 503,421
(145,016) (28,028)
6,079,527 31,242,565
4,058 -

(18,435,771)

(36,243,302)

(18,431,713)

(36,243,302)

(48,346) (22,117)
4,750,000 (132,115)
4,701,654 (154,232)
(7,650,532) (5,154,969)
8,169,838 13,324,807

519,306 8,169,838

The above statement of cash flows should be read in conjunction with the accompanying notes.



Parramatta National Rugby League Club Pty Limited

Notes to the financial statements
For the year ended 31 October 2025

1. Corporate information

The financial statements of Parramatta National Rugby League Club Pty Limited (the "Company" or the "Club") for the
year ended 31 October 2025 was authorised for issue in accordance with a resolution of the directors on 18 February
2026.

Parramatta National Rugby League Club Pty Limited is a for-profit company limited by shares incorporated and domiciled
in Australia. The Company's immediate and ultimate parent entity is Parramatta Leagues' Club Ltd, which holds 100% of
the issued ordinary shares of the Company at 31 October 2025 (2024: 100%).

The registered office and the principal place of business of the Company is 304 Stone Mason Drive, Kellyville, NSW
2155.

The nature of the operations and principal activities of the Company are described in the Directors' report. Information on
other related party relationships of the Company is provided in Note 18.

2. Accounting policies

a. Basis of preparation and statement of compliance
These general purpose financial statements have been prepared in compliance with the requirements of the

Corporations Act 2001 and Australian Accounting Standards - Simplified Disclosures. The Company is a for-profit entity
for the purposes of preparing these financial statements.

The financial statements have also been prepared on a historical cost basis.

The financial statements are presented in Australia dollars ($).

b. Changes in accounting policies, disclosures, standards and interpretations
New and amended standards and interpretations

The new and amended Australian Accounting Standards and Interpretations that apply for the first time in 2025 do not
materially impact the financial statements of the Company.

Accounting standards and interpretations issued but not yet effective

Certain Australian Accounting Standards and Interpretations have recently been issued or amended but are not yet
effective and have not been adopted by the Company for the annual reporting year ended 31 October 2025. The
Company intends to adopt these new and amended standards and interpretations, when they become effective.

c. Going concern

The financial report has been prepared on a going concern basis, which contemplates continuity of normal business
activities and realisation of assets and settlement of liabilities in the ordinary course of business.

The Company generated an operating income during the year ended 31 October 2025 of $6,303,824 (2024:
$14,086,030), and as at that date the Company's total current liabilities exceeded total current assets by
$5,089,009 (2024: $1,896,702). The Company's total assets exceeded total liabilities by $34,829,898 (2024:
$28,526,074).

The ability of the Company to continue as a going concern is dependent upon the ongoing support of its ultimate
shareholder. The ultimate parent company has agreed to continue to make available financial support to the
Company for a period of at least twelve months from the date of this report, or until such time as the Company is
financially self-sufficient.

d. Current versus non-current classification

The Company presents assets and liabilities in the statement of financial position based on current/non-current
classification. An asset is current when it is:

e Expected to be realised or intended to be sold or consumed in the normal operating cycle;

¢ Held primarily for the purpose of trading;

o Expected to be realised within twelve months after the reporting period; or

e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months
after the reporting period.

All other assets are classified as non-current.



Parramatta National Rugby League Club Pty Limited

Notes to the financial statements
For the year ended 31 October 2025

2. Accounting policies (continued)

d. Current versus non-current classification (continued)
A liability is current when:

e Itis expected to be settled in the normal operating cycle;

e Itis held primarily for the purpose of trading;

¢ Itis due to be settled within twelve months after the reporting period; or

e There is no right to defer the settlement of the liability for at least twelve months after the reporting period.

The Company classifies all other liabilities as non-current.

e. Revenue recognition

The Company is in the business of providing sporting, social and entertainment activities and amenities to their
members and guests. Revenue from contracts with customers is recognised when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Company expects to be entitled in
exchange for those goods or services. The Company has generally concluded that it is the principal in its revenue
arrangements, because it typically controls the goods or services before transferring them to the customer.

Revenue is recognised for the major business activities as follows:

(i) Rendering of services

Revenue from rendering of services comprises revenue from gate receipts, fundraising activities and season ticket sales
together with other services to members and other patrons of the club. Revenue from rendering of services is recognised
when the services are provided and measured at the fair value of the consideration received or receivable.

(i) National Rugby League ("NRL") distributions
Distribution from the National Rugby League are recognised as revenue in the period in which the funding relates to the
extent that expenditure has been incurred in accordance with the terms and conditions attached to these distributions.

(iii) Sponsorship and hospitality income
Revenue from sponsorship and hospitality income is recognised over a period when the Group satisfies a performance

obligation by transferring a promised good or service to a customer. Revenue is measured at the fair value of the
consideration received or receivable.

(iv) Merchandise income

Revenue from the sale merchandise is recognised (net of rebates, returns, discounts and other allowances) at the point
of sale or delivery as this corresponds to the transfer of significant risks and rewards of ownership of the goods.

(v) Membership income

Revenue from membership subscription and future ticket purchases by the members are deferred as unearned income
and are brought to account evenly over the course of the membership period in accordance with contractual
performance obligations.

(vi) Grants income

Government grants received to fund specific programmes arise from an agreement which is enforceable and contains
specific performance obligations. Revenue is recognised as income when the performance obligations of the contract are
satisfied. Each performance obligation is considered to ensure that the revenue recognition reflects the transfer of a
control, there may be some performance obligation where controls transfers at a point in time and others which have
continues transfer of control over the life of the contract. Where control is transferred over time, generally input method of
cost is deemed to be the most appropriate method to reflect the transfer of the benefit. Any income received where the
performance obligation is not yet satisfied as at reporting date, is recorded as deferred income.



Parramatta National Rugby League Club Pty Limited

Notes to the financial statements
For the year ended 31 October 2025

2. Accounting policies (continued)

e. Revenue recognition (continued)
Classification and measurement of revenue
Revenue is recognised over time if:

¢ the customer simultaneously receives and consumes the benefits as the entity performs;

¢ the customer controls the asset as the entity creates or enhances it; or

o the seller’s performance does not create an asset for which the seller has an alternative use and there is a right to
payment for performance to date.

Where the above criteria are not met, revenue is recognised at a point in time.

f. Deferred income

Deferred income is recognised if a payment is received or a payment is due (whichever is earlier) from a customer
before the Company transfers the related goods or services. Deferred income is recognised as revenue when the
Company performs under the contract (i.e., transfers control of the related goods or services to the customer).

g. Finance income

Interest income is recorded using the effective interest rate ("EIR"). The EIR is the rate that exactly discounts the
estimated future cash receipts over the expected life of the financial instrument or a shorter period, where appropriate, to
the net carrying amount of the financial asset. Interest income is included in finance income in the statement of profit or
loss and other comprehensive income.

h. Finance costs

Finance costs are expensed in the period in which they occur. Finance costs consist of interest and other costs that the
Company incurs and are calculated using the EIR method.

i. Impairment of assets

Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may
not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount exceeds its
recoverable amount. The recoverable amount is the higher of an asset's fair value less costs to sell and value in use. For
the purposes of assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable
cash inflows which are largely independent of the cash inflows from other assets or groups of assets (cash-generating
units or "CGUs"). Non-financial assets that suffered an impairment are reviewed for possible reversal of the impairment
at the end of each reporting period.

J- Cash and cash equivalents

Cash and cash equivalents in the statement of financial position comprise cash at bank and on hand and short-term
highly liquid deposits with a maturity of three months or less, that are readily convertible to a known amount of cash and
subject to an insignificant risk of changes in value.

k. Trade and other receivables

A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only the passage of
time is required before payment of the consideration is due). Trade and other receivables are recognised initially at the
amount of consideration that is unconditional unless they contain significant financing components when they are
recognised at fair value. The Company holds the trade and other receivables with the objective to collect the contractual
cash flows and therefore measures them subsequently at amortised cost using the EIR method.

For trade and other receivables, the Company applies a simplified approach in calculating expected credit losses (ECLS).
Therefore, the Company does not track changes in credit risk, but instead recognises a loss allowance based on lifetime
ECLs at each reporting date. The Company has established a provision matrix that is based on its historical credit loss
experience, adjusted for forward-looking factors specific to the debtors and the economic environment.

10



Parramatta National Rugby League Club Pty Limited

Notes to the financial statements
For the year ended 31 October 2025

2. Accounting policies (continued)

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

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion
and the estimated costs necessary to make the sale. Costs are assigned on the basis of weighted average costs.

m. Property, plant and equipment

Construction in progress is stated at cost, net of accumulated impairment losses, if any. Property, plant and equipment is
stated at historical cost less depreciation. Historical cost includes expenditure that is directly attributable to the
acquisition of the items.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Company and the cost of the
item can be measured reliably. The carrying amount of any component accounted for as a separate asset is
derecognised when replaced. All other repairs and maintenance are charged to profit or loss during the reporting period
in which they are incurred.

Depreciation on assets is calculated using the straight-line method to allocate their cost or revalued amounts, net of their
residual values, over their estimated useful lives as follows:

Plant and machinery 51to 7 years

Motor vehicles 8 years

Leasehold improvements Depreciated up to 21 years (over life of the lease)
Capital work in progress Not depreciated

The assets' residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting
period.

An asset's carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is
greater than its estimated recoverable amount (Note 2.i).

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in the
statement of profit or loss and other comprehensive income.

n. Leases

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys
the right to control the use of an identified asset for a period of time in exchange for consideration.

Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term leases and
leases of low-value assets. The Company recognises lease liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assets.

(i) Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset
is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment
losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of
lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date
less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the
lease term and the estimated useful lives of the assets, as follows:

Motor vehicles 3to 4 years

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of
a purchase option, depreciation is calculated using the estimated useful life of the asset.

The right-of-use assets are also subject to impairment. Refer to the accounting policies in Note 2.i Impairment of assets.

11



Parramatta National Rugby League Club Pty Limited

Notes to the financial statements
For the year ended 31 October 2025

2. Accounting policies (continued)

n. Leases (continued)

(ii) Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of
lease payments to be made over the lease term. The lease payments include fixed payments (including in-substance
fixed payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and
amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price of a
purchase option reasonably certain to be exercised by the Company and payments of penalties for terminating the lease,
if the lease term reflects the Company exercising the option to terminate. Variable lease payments that do not depend
on an index or a rate are recognised as expenses (unless they are incurred to produce inventories) in the period in which
the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the commencement
date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments
made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease
term, a change in the lease payments (e.g., changes to future payments resulting from a change in an index or rate used
to determine such lease payments) or a change in the assessment of an option to purchase the underlying asset.

(iiij) Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a
lease term of 12 months or less from the commencement date and do not contain a purchase option). It also applies the
lease of low-value assets recognition exemption to leases that are considered to be low value. Lease payments on short-
term leases and leases of low-value assets are recognised as expense on a straight-line basis over the lease term.

o. Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year
which are unpaid. The amounts are unsecured and are usually paid within 30 days of recognition.

p. Borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred. After initial recognition, borrowings are
subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when
the liabilities are derecognised as well as through the EIR amortisation process. Amortised cost is calculated by taking
into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included as finance costs in the statement of profit or loss and other comprehensive income. For more
information, refer to Note 14.

Borrowings are removed from the statement of financial position when the obligation specified in the contract is
discharged, cancelled or expired. The difference between the carrying amount of a financial liability that has been
extinguished or transferred to another party and the consideration paid, including any non-cash assets transferred or
liabilities assumed, is recognised in profit or loss as other income or finance costs.

Borrowing costs are expensed as incurred.

d. Employee benefit liabilities
Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits, long service leave and annual leave expected to be
settled within 12 months after the end of each reporting period in which the employees render the related service are
recognised in respect of employees' services up to the end of the reporting period and are measured at the amounts
expected to be paid when the liabilities are settled. The liability for annual leave is recognised in the provision for
employee benefits. All other short-term employee benefit obligations are presented as payables.

12



Parramatta National Rugby League Club Pty Limited

Notes to the financial statements
For the year ended 31 October 2025

2. Accounting policies (continued)

g. Employee benefit liabilities (continued)
Other long-term employee benefit obligations

The liability for long service leave and annual leave which is not expected to be settled within 12 months after the end of
the reporting period in which the employees render the related service is recognised in the provision for employee
benefits and measured as the present value of expected future payments to be made in respect of services provided by
employees up to the end of the reporting period using the projected unit credit method. Consideration is given to
expected future wage and salary levels, experience of employee departures and periods of service. Expected future
payments are discounted using market yields at the end of the reporting period on high quality corporate bonds with
terms to maturity and currency that match, as closely as possible, the estimated future cash outflows.

r. Taxes

i. Current income tax

The income tax expense or revenue for the period is the tax payable on the current period's taxable income based on the
applicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary differences
and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of
the reporting period where the Company operates and generates taxable income. Management periodically evaluates
positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It
establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

ii. Deferred tax

Deferred tax is provided in full, using the balance sheet method, on temporary differences arising between the tax bases
of assets and liabilities and their carrying amounts in the consolidated financial statements. Deferred tax is not accounted
for if it arises from initial recognition of an asset or liability in a transaction other than a business combination that at the
time of the transaction affects neither accounting nor taxable profit or loss. Deferred tax is determined using tax rates
(and laws) that have been enacted or substantially enacted by the end of the reporting period and are expected to apply
when the related deferred tax asset is realised or the deferred tax liability is settled.

Deferred tax assets are recognised for deductible temporary differences and unused tax losses only if it is probable that
future taxable amounts will be available to utilise those temporary differences and losses.

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable right to set
off current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income
taxes levied by the same taxation authority on either the same taxable entity or different taxable entities which intend
either to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities
simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets are expected to be
settled or recovered.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other
comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income or
directly in equity, respectively.

iii. Tax consolidation legislation

The parent entity, Parramatta Leagues' Club Ltd, and its wholly-owned Australian controlled entities have implemented
the tax consolidation legislation on 1 January 2004.

The head entity, Parramatta Leagues' Club Ltd, and the controlled entities in the tax consolidated group continue to

account for their own current and deferred tax amounts. These tax amounts are measured as if each entity in the tax
consolidated group continues to be a stand alone taxpayer in its own right.
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Parramatta National Rugby League Club Pty Limited

Notes to the financial statements
For the year ended 31 October 2025

2. Accounting policies (continued)
r. Taxes (continued)

iv. Goods and services tax (GST)

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not
recoverable from the taxation authority. In this case it is recognised as part of the cost of acquisition of the asset or as
part of the expense.

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST
recoverable from, or payable to the taxation authority is included with other receivables or payables in the statement of

financial position.

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing
activities which are recoverable from, or payable to the taxation authority, are presented as operating cash flows.

s. Comparatives

Where necessary, comparative figures have been reclassified to conform with changes in presentation in the current
year.
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Parramatta National Rugby League Club Pty Limited

Notes to the financial statements
For the year ended 31 October 2025

3. Significant accounting judgements, estimates and assumptions

Estimates and judgements are continually evaluated and are based on historical experience and other factors, including
expectations of future events that may have a financial impact on the entity and that are believed to be reasonable under
the circumstances.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that
have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next
financial year, are described below. The Company based its assumptions and estimates on parameters available when
the financial statements were prepared. Existing circumstances and assumptions about future developments, however,
may change due to market changes or circumstances arising that are beyond the control of the Company. Such changes
are reflected in the assumptions when they occur.

Provision for expected credit losses of trade receivables and contract assets

The Company uses a provision matrix to calculate expected credit losses (ECLs) for trade receivables and contract
assets. The provision rates are based on days past due for groupings of various customer segments that have similar
loss patterns (i.e., by geography, product type, customer type and rating, and coverage by letters of credit and other
forms of credit insurance).

The assessment of the correlation between historical observed default rates, forecast economic conditions and ECLs is a
significant estimate. The amount of ECLs is sensitive to changes in circumstances and of forecast economic conditions.
The Company'’s historical credit loss experience and forecast of economic conditions may also not be representative of
customer’s actual default in the future.

Leases - Estimating the incremental borrowing rate

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing
rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the Company would have to pay to borrow over
a similar term, and with a similar security, the funds necessary to obtain an asset of a similar value to the right-of-use
asset in a similar economic environment. The IBR therefore reflects what the Company ‘would have to pay’, which
requires estimation when no observable rates are available (such as for subsidiaries that do not enter into financing
transactions) or when they need to be adjusted to reflect the terms and conditions of the lease (for example, when leases
are not in the subsidiary’s functional currency). The Company estimates the IBR using observable inputs (such as market
interest rates) when available and is required to make certain entity-specific estimates (such as the subsidiary’s stand-
alone credit rating).

15



Notes to the financial statements
For the year ended 31 October 2025

4. Correction of an error

Parramatta National Rugby League Club Pty Limited

During the financial year, the Company restated its comparative figures to reflect a correction in error relating to the

recording of deferred tax liabilities.

The changes have been made in the statement of profit or loss and other comprehensive income, statement of financial
position, statement of changes in equity and accompanying notes to the financial statements.

The effects of the restatement on the Company’s financial statements for the preceding financial year are as follows:

Effect of adjustments to balance as at 1 November 2023:

Statement of financial position
Deferred tax liabilities
Accumulated losses

Effect of adjustments to balance as at 31 October 2024:

Statement of profit or loss and other comprehensive

income

Income tax expense

Statement of financial position
Deferred tax liabilities
Accumulated losses

As previously

reported Adjustments As restated

$ $ $

- (4,584,842) (4,584,842)
(65,969,686) (4,584,842) (70,554,528)

As previously

reported Adjustments As restated

$ $ $

- 7,111,857 7,111,857

(44,771,799)

(11,696,699)
(11,696,699)

(11,696,699)
(56,468,498)

The adjustments did not have an impact on net loss for the year or the Company’s operating, investing and financing

cash flows.
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Parramatta National Rugby League Club Pty Limited

Notes to the financial statements
For the year ended 31 October 2025

5. Revenue from contracts with customers
Set out below is the disaggregation of the Company’s revenue from contracts with customers:

2025 2024
$ $
Types of goods or services
Rendering of services 7,635,848 8,375,213
NRL distributions 21,652,516 19,442,250
Sponsorship and hospitality income 13,029,682 12,326,268
Merchandise sales 2,199,598 1,969,780
Total revenue from contracts with customers 44 517,644 42,113,511
Timing of revenue recognition
At a point in time 22,865,128 22,671,261
Over time 21,652,516 19,442,250
Total revenue from contracts with customers 44,517,644 42,113,511
6. Other income
2025 2024
$ $
Grant income 11,595,000 23,477,122
Gain on sale of property, plant and equipment 1,442 -
Other income 1,842,363 337,517
13,438,805 23,814,639
7. Expenses
a. Depreciation expense
2025 2024
$ $
Depreciation expense - Property, plant and equipment 2,528,530 854,265
Depreciation expense - Right-of-use assets 48,346 22,618
2,576,876 876,883
b. Finance costs
Note 2025 2024
$ $
Bank charges 357 286
Interest on borrowings 18 114,734 24,227
Interest on lease liabilities 30,282 3,229
145,373 27,742
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Notes to the financial statements
For the year ended 31 October 2025

7. Expenses (continued)

Parramatta National Rugby League Club Pty Limited

c. Profit before income tax includes the following specific expenses:

Note 2025 2024
$ $
Defined contribution superannuation expense 2,144,790 1,929,183
Rental expenses relating to short-term leases or leases of low- 12 25,961 49,108
value assets
8. Income tax
The major components of income tax expense for the years ended 31 October 2025 and 2024 are:
2025 2024
$ $
Restated
Deferred tax:
Relating to origination and reversal of temporary differences 2,666,048 7,111,857
Income tax expense reported in the statement of profit or loss 2,666,048 7,111,857

Reconciliation of tax expense and the accounting profit multiplied by Australia’s domestic tax rate for 2025 and 2024:

2025 2024
$ $
Restated
Accounting profit before income tax 8,969,872 21,197,887
At Australia's statutory income tax rate of 30% (2024: 30%) 2,690,962 6,359,366
Current year tax loss (utilised)/not recognised by the parent (47,964) 591,555
Non-deductible expenses - 140,338
Others 23,050 20,598
Income tax expense reported in the statement of profit or loss 2,666,048 7,111,857
Deferred taxes
Deferred income
tax expense
recognised in
1 November 2024 profit or loss 31 October 2025
$ $ $
Restated
Provisions 265,278 37,767 303,045
Accruals 750,422 18,936 769,358
Property, plant and equipment (67,151) 31,774 (35,377)
Right-of-use assets (12,618) (53,663) (66,281)
Lease liabilities 13,547 53,663 67,210
Government grants (12,646,177) (2,754,525) (15,400,702)
Net deferred tax liabilities (11,696,699) (2,666,048) (14,362,747)
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Parramatta National Rugby League Club Pty Limited

Notes to the financial statements
For the year ended 31 October 2025

8. Income tax (continued)

Deferred income
tax expense
recognised in

1 November 2023 profit or loss 31 October 2024
$ $ $
Restated Restated
Provisions 286,828 (21,550) 265,278
Accruals 899,359 (148,937) 750,422
Property, plant and equipment (71,109) 3,958 (67,151)
Right-of-use assets (8,667) (3,951) (12,618)
Lease liabilities 8,747 4,800 13,547
Government grants (5,700,000) (6,946,177) (12,646,177)
Net deferred tax liabilities (4,584,842) (7,111,857) (11,696,699)
9. Cash and cash equivalents
2025 2024
$ $
Cash at bank and on hand 519,306 7,669,838
Short-term deposits - 500,000
519,306 8,169,838
For the purpose of the statement of cash flows, cash and cash equivalents comprise the above.
10. Trade and other receivables
2025 2024
$ $
Current
Trade receivables 662,542 1,129,972
Allowance for expected credit losses (54,129) (50,000)
608,413 1,079,972
Other receivables 478,592 1,381,057
1,087,005 2,461,029

Trade receivables are non-interest bearing and are generally on 30 day terms.
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Parramatta National Rugby League Club Pty Limited

Notes to the financial statements
For the year ended 31 October 2025

11. Property, plant and equipment

Plant and Motor Leasehold Capital work
machinery vehicles improvements  in progress Total
$ $ $ $ $

Cost
At 1 November 2024 6,986,762 118,866 - 40,443,750 47,549,378
Additions 300,752 21,818 - 18,113,201 18,435,771
Disposals (5,747) - - - (5,747)
Transfers 1,485,851 - 56,989,410  (58,475,261) -
At 31 October 2025 8,767,618 140,684 56,989,410 81,690 65,979,402
Accumulated depreciation
At 1 November 2024 5,323,397 11,266 - - 5,334,663
Depreciation charge for the year 630,768 16,046 1,881,716 - 2,528,530
Disposals (3,131) - - - (3,131)
At 31 October 2025 5,951,034 27,312 1,881,716 - 7,860,062
Net book value
At 31 October 2025 2,816,584 113,372 55,107,694 81,690 58,119,340
At 31 October 2024 1,663,365 107,600 - 40,443,750 42,214,715

12. Leases
Company as a lessee

The Company has lease contracts for motor vehicles used in its operations. Leases of motor vehicles generally have
lease terms between 3 and 4 years.

The Company’s obligations under its leases are secured by the lessor’s title to the leased assets. Generally, the
Company is restricted from assigning and subleasing the leased assets. There are several lease contracts that include
extension and termination options and variable lease payments.

The Company also has certain leases of plant and equipment with lease terms of 12 months or less or with low value
less than $5,000. The Company applies the ‘short-term lease’ and ‘lease of low-value assets’ recognition exemptions for
these leases.

Set out below are the carrying amounts of right-of-use assets recognised and the movements during the period:

Motor vehicles

$
At 1 November 2024 42,060
Additions 227,223
Depreciation expense (48,346)
At 31 October 2025 220,937
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Parramatta National Rugby League Club Pty Limited

Notes to the financial statements
For the year ended 31 October 2025

12. Leases (continued)
Presented below is a maturity analysis of future lease payments:

2025 2024

$ $

Not later than 1 year 98,844 21,916
Later than 1 year and not later than 5 years 196,400 26,589
295,244 48,505

The amount of expense relating to short-term leases and leases of low-value assets recognised in profit or loss during
the year ended 31 October 2025 was $25,961 (2024: $49,108).

13. Trade and other payables

Note 2025 2024
$ $
Current
Trade payables 137,173 163,778
Accrued expenses 919,927 7,294,965
Related party payables 18.b 2,261,775 3,204,608
3,318,875 10,663,351
For terms and conditions, refer to Note 18.b.
14. Borrowings
Note 2025 2024
$ $
Current
Loan from parent entity, unsecured 18.b 1,000,000 -
Non-current
Loan from parent entity, unsecured 18.b 3,750,000 -
For terms and conditions, refer to Note 18.b.
15. Deferred income
2025 2024
$ $
Membership income received in advance 1,930,994 1,717,217
Sponsorship and hospitality income received in advance 259,408 130,000
Other income received in advance 200,000 -
2,390,402 1,847,217
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Notes to the financial statements
For the year ended 31 October 2025

16. Employee benefit liabilities

Current
Annual leave
Long service leave

Non-current
Long service leave

17. Issued capital and other equity

Issued capital

100 ordinary shares issued and fully paid (2024: 100)

Other equity

At 1 November 2023
At 31 October 2024
At 31 October 2025

Parramatta National Rugby League Club Pty Limited

2025 2024

$ $
617,836 548,647
189,637 172,637
807,473 721,284
148,547 112,976

2025 2024

$ $
100 100

Other equity
$

84,994,472
84,994,472
84,994,472

The other equity of $84,994,472 was converted from the loan with the parent entity, Parramatta Leagues' Club Ltd,

during the financial year ended 31 October 2020.

18. Related party disclosures

a. Key management personnel compensation

Key management personnel (KMP) are those persons having authority and responsibility for planning, directing and
controlling the activities of the entity, directly or indirectly, including any directors (whether executive or otherwise) of the

entity.

Compensation expense of KMP amounted to $1,571,526 during the year ended 31 October 2025 (2024: $1,500,316).
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Parramatta National Rugby League Club Pty Limited

Notes to the financial statements
For the year ended 31 October 2025

18. Related party disclosures (continued)
b. Transactions and balances with related parties

2025 2024
$ $

Intercompany sales
Parramatta Leagues' Club Ltd 277,660 585,200
Balances - related party payables
Parramatta Leagues' Club Ltd (i) 2,261,775 3,204,608
Balances - borrowings from related parties
Parramatta Leagues' Club Ltd - Kellyville loan (ii) 4,750,000 -
Transactions - Interest on borrowings from related parties
Parramatta Leagues' Club Ltd - Kellyville loan 114,734 24,227

(i) The related party payables are unsecured and interest free and settlement occurs in cash.

(ii) The loan for Kellyville is interest-bearing with interest rate being the higher of 4.5% (2024: 5.2%), fixed over the term
of the loan, or if the lender is required to source the funds externally, the prevailing interest rate at which those funds are
sourced. Interest is calculated on the daily principal amount outstanding under the loan during an interest period.

19. Commitments and contingencies

Remuneration commitments

The Company had entered into contracts with players with respect to subsequent seasons, whereby certain minimum
amounts are payable. The minimum amounts payable are as follows.

Commitments for the payment of salaries and other remuneration under long-term employment contracts in existence at
the end of each reporting period but not recognised as liabilities, payable:

2025 2024
$ $
Within one year 17,969,419 14,267,678
Later than 1 year and not later than 5 years 18,157,757 10,181,565
36,127,176 24,449,243

Capital commitments
2025 2024
$ $
Property, plant and equipment - 34,837,987

The Centre of Excellence and Community Facility opened in May 2025, and accordingly, the Company had no further
capital commitments in relation to this centre as at year end.

Contingent liabilities

The Company had no contingent liabilities at 31 October 2025 (2024: none).
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Parramatta National Rugby League Club Pty Limited
Notes to the financial statements
For the year ended 31 October 2025

20. Events after the reporting period
There were no significant events occurring after the reporting period which may affect either the Company's operations
or results of those operations or the Company's state of affairs.

21. Auditor's remuneration
The fee is paid by the ultimate parent entity on behalf of the Club.
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Parramatta National Rugby League Club Pty Limited

Directors' declaration

In accordance with a resolution of the directors of Parramatta National Rugby League Club Pty Limited (the "Company"),
| state that:

In the opinion of the directors:
a. the financial statements and notes of the Company for the financial year ended 31 October 2025 are in accordance

with the Corporations Act 2001, including:
i. giving a true and fair view of the Company's financial position as at 31 October 2025 and its performance for
the year ended on that date; and
ii. complying with Australian Accounting Standards - Simplified Disclosures and the Corporations Regulations
2001;

b. there are reasonable grounds to believe that the Company will be able to pay its debts as and when they become due
and payable.

On behalf of the board

I

Matthew Beach
Director

Sydney

18 February 2026
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Independent auditor’s report to the members of Parramatta National Rugby
League Pty Limited

Opinion

We have audited the financial report of Parramatta National Rugby League Club Pty Limited (the
Company), which comprises the statement of financial position as at 31 October 2025, the statement
of comprehensive income, statement of changes in equity and statement of cash flows for the year
then ended, notes to the financial statements, including material accounting policy information, and
the directors’ declaration.

In our opinion, the accompanying financial report of the Company is in accordance with the
Corporations Act 2001, including:

a. Giving a true and fair view of the Company's financial position as at 31 October 2025 and of its
financial performance for the year ended on that date; and

b. Complying with Australian Accounting Standards - Simplified Disclosures and the Corporations
Regulations 2001.

Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards. 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 Company in accordance with the auditor
independence requirements of the Corporations Act 2001 and 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 also fulfilled our other ethical responsibilities in accordance with
the Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Information other than the financial report and auditor’'s report thereon

The directors are responsible for the other information. The other information is the directors’ report
accompanying the financial report.

Our opinion on the financial report does not cover the other information and accordingly we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial report, our responsibility is to read the other information
and, in doing so, 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.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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Responsibilities of the directors for the financial report

The directors of the Company are responsible for the preparation of the financial report that gives a
true and fair view in accordance with Australian Accounting Standards - Simplified Disclosures and the
Corporations Act 2001 and for such internal control as the directors determine is necessary to enable
the preparation of the financial report that gives a true and fair view and is free from material
misstatement, whether due to fraud or error.

In preparing the financial report, the directors are responsible for assessing the Company'’s ability to
continue as a going concern, disclosing, as applicable, matters relating to going concern and using the
going concern basis of accounting unless the directors either intend to liquidate the Company or to
cease operations, or have no realistic alternative but to do so.

Auditor’'s responsibilities for the audit of the financial report

Our objectives are 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 the Australian Auditing Standards will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and 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 this financial report.

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional
judgment and maintain professional scepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the financial report, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

» Conclude on the appropriateness of the directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company's ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the financial report or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the financial report, including the
disclosures, and whether the financial report represents the underlying transactions and events
in @ manner that achieves fair presentation.

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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We communicate with the directors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

-

Ernst & Young

Daniel Cunningham
Partner
Sydney
18 February 2026
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