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Chairman’s  
Report
Dear Members, 

The 2025 season was one that tested resilience, 
resolve, and belief across every level of our 
football club. It will be remembered as a year 
that demanded character and one in which the 
Panthers demonstrated it in abundance.

After a challenging start to the NRL season, the 
squad found itself at the bottom of the ladder after 
twelve rounds. What followed was a remarkable 
turnaround. The team surged through the second 
half of the competition to secure a finals berth. 
Their campaign concluded in the Preliminary Final, 
where they were narrowly defeated by Brisbane, 
bringing an extraordinary run to an end just one 
step short of the Grand Final.

The ability to recover from such a position and 
reach the final four is a significant achievement 
and a reflection of the strength of the playing 
group, coaching staff, and broader football 
program.

Once again, Panthers players were recognised at 
the highest levels through representative honours. 
At State of Origin level, Dylan Edwards, Brian To’o, 
Liam Martin, Nathan Cleary, Isaah Yeo (as captain), 
and Lindsay Smith were selected.

On the international stage, Isaah Yeo, Nathan 
Cleary, and Lindsay Smith represented Australia, 
while Izack Tago, Blaize Talagi, and Brian To’o were 
selected for Samoa. Soni Luke and Paul Alamoti 
represented Tonga, and Scott Sorensen, Isaiah 
Papali’i, Moses Leota, and Casey McLean were 
named for New Zealand. These selections reflect 
the calibre of our playing group and the respect 
they command across the global game.

Across our other football programs, there were 
many encouraging performances. The NSW Cup 
side finished sixth and remained competitive 
throughout the season. Jersey Flegg enjoyed an 
outstanding year, reaching the Grand Final before 
falling to Melbourne. While SG Ball and Harold 
Matthews narrowly missed finals qualification 
in 2025, both programs continued to develop 
promising young talent.

In the women’s pathways, Tarsha Gale finished 
fourth and Lisa Fiaola sixth, strong results that 
highlight the growth and increasing depth of the 
women’s game in Penrith.

The Harvey Norman Women’s Premiership marked 
its inaugural season for the Panthers in 2025, 
and it was an impressive first year. Establishing a 
foundation at this level is a significant step for the 
club, and the season provided valuable experience, 
momentum, and confidence as we continue to 
build a sustainable and competitive women’s 
program for the future.

Work on the redevelopment of Penrith Stadium 
continued to progress throughout the year, with 
construction activity advancing steadily across 
multiple areas of the site.

Major structural works were well underway, 
including significant progress on both the eastern 
and western grandstands. Precast seating 
elements and balustrades were completed on 
the eastern grandstand, while structural steel 
installation, core construction and slab works 
commenced on the western stand. Foundation 
works, in-ground services and concrete pours 
continued across the site, supporting the next 
stages of the build.

Roof pre-assembly and installation works have 
progressed on the eastern side of the stadium, 
alongside retaining wall construction and 
perimeter works. Offsite prefabrication also 
continued, helping to maintain construction 
momentum and manage on-site efficiency.

Planning and coordination activities remained 
ongoing, led by Infrastructure NSW, John 
Holland Group and Venues NSW, with the Penrith 
Panthers engaged in a tenant capacity to support 
operational planning and future venue use. This 
collaborative approach ensured construction 
sequencing, utilities coordination and stakeholder 
engagement continued to be managed effectively. 
Approvals for key service connections were 
secured during the period, supporting future 
stages of construction.

Looking ahead, construction will continue to 
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focus on structural works, seating installation, 
slab construction and service connections as the 
project moves through its next phases. Panthers 
will continue to keep Members and fans informed 
as the redevelopment progresses and key 
milestones are reached.

Over the past year, the Panthers Foundation 
has positively impacted more than 10,000 
people through sporting programs and genuine 
support across our community. This has included 
mentoring opportunities for more than 50 
students, inclusive Play Like A Panther clinics that 
welcomed hundreds of young people, and the 
adoption of nearly 100 schools through our Adopt 
A School Program. In regional areas, thousands 
of children have engaged with rugby league, with 
many more taking part in disability clinics and 
junior league sessions.

I would like to extend sincere thanks to Head 
Coach Ivan Cleary and CEO of Football Matt 
Cameron, along with their respective teams, for 
their outstanding leadership and contribution to 
our football program. Under Ivan’s guidance, the 
team has achieved remarkable results and Matt’s 
strategic oversight and dedication behind the 
scenes have been integral to that success.

I would also like to sincerely thank our Members 
and supporters for their unwavering support 
throughout the season, including during our time 
playing at CommBank Stadium. Your presence, 
passion, and loyalty continue to be a driving force 
behind everything this club stands for.

None of these achievements would be possible 
without the commitment of our players, coaches, 
football staff, volunteers, partners, and the broader 
Panthers community. Your ongoing support 
and dedication underpin the success of the 
organisation.

As we look ahead, we do so with confidence and 
ambition. The standards set at this club remain 
high, and we remain committed to excellence on 
and off the field as we continue to build for the 
future.

Peter Graham
Chairman, Panthers Group
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Your directors submit  their report on Penrith District Rugby League Football Club Limited  (the "Football Club") for the
year ended 31 October 2025 .

Directors
All directors noted below are current members of the Penrith District Rugby League Football Club Limited  and were in
office during the financial year and until the date of this report. The names and details of the directors of the Football
Club are as follows:

Peter Graham (Chairman)
Director  for 9 years. Loyal supporter of the Panthers since 1967. Founding member of the Executive of Emu Plains Little
Athletics Club. President of Nepean High P&C for 7 years. Mentor with Panthers on the Prowl Building Young Men
Program. Director of Panthers on the Prowl. Played Rugby League for Emu Plains.

Extensive executive and board experience in the power and media industries and the university sector. Principal of PTG
Consulting. Graduate Western Sydney University and Harvard Business School. PhD (Hons) Western Sydney University.
Member of the Australian Institute of Company Directors. Completed ClubsNSW Finance for Club Boards, Director
Foundation and Management Collaboration Courses (2017).

Gregory Alexander (Deputy Chairman )
Director for 23 years. Involved with football in Penrith area for over 40 years. Penrith's "Rookie of the Year" in 1984. Won
the prestigious Dally M Player of the Year in 1985. Played City Origin, State of Origin and for Australia. Captained
Penrith's first Premiership win in 1991. Sports Commentator on Fox Sports. Completed ClubsNSW Finance for Club
Boards, Director Foundation and Management Collaboration Courses (2017). Inducted into the Panthers Hall of Fame in
2016. Breakfast radio host on SEN. NSW Blues advisor since 2018 to 2023.

Mark Mulock (Deputy Chairman )
Director  for 9 years. Born, bred and raised in Penrith. Lifetime Panthers supporter. Board Member of Panthers on the
Prowl. Founding member of The Great Walk Foundation, a Penrith charity. Member of Olatype Pty. Limited – Penrith
Business Group. Legal practitioner for 40 years practicing in Penrith as Mark Mulock & Co Pty Limited since 1991.
Completed ClubsNSW Finance for Club Boards, Director Foundation and Management Collaboration Courses (2017).

Robert Wearn
Director for 7 years. A proud Penrith local and long time, passionate supporter of Panthers. Robert is the Executive
Chairman of Mulgoa Quarries, a local earth moving and civil contracting company and employer of approximately 150
local people since 1986. Robert is a member and former Chairman of Olatype Pty. Limited - Penrith Business Group. He
has been a Director of Sydney Business Park since 2007.

Robert is community focused and is a founding member of The Great Walk Foundation, a Penrith charity. He is also a
Director of Thorndale Foundation, a local disability services provider. Robert is an active supporter of the Children's
Cancer Institute, as well as Royal Far West, which helps connect country children with urgent developmental and mental
health support. Completed ClubsNSW Finance for Club Boards, Director Foundation and Management Collaboration
Courses (2020).

Belinda Leonard
Belinda understands the value and importance of community as CEO of Noro Music Therapy and passionate health
consumer advocate. Belinda has a depth of experience gained in major executive roles in blue chip international
organisations including Visa and Mastercard, both in Australia, USA and UK.

Belinda is a Member of the Australian Institute of Company Directors, a Fellow of The Institute of Community Directors
Institute and has completed Clubs NSW Finance for Club Boards and Director Foundation and Management
Collaboration courses (2023).

Belinda is a mentor in the inaugural Empowering Young Women program with Panthers on the Prowl and is looking
forward to using both her knowledge of the local area and corporate skills to contribute to the commercial success
Panthers and extending the benefits we provide to our local communities.
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Patricia (Tricia) Hitchen
A highly decorated former Chief Inspector in the NSW Police Force. Tricia spent her service in the Outer Western
Suburbs of Sydney. After leaving the Police Force, she was elected to Council in 2012 and has served as Deputy Mayor
2016, 2017 and 2020 and then Mayor 2022 and 2023. A mother to a child with special needs Tricia is a strong advocate
on issues of disability, access and inclusion.

Tricia has previously been on the Board of the Nepean Medical Research Foundation, Penrith Aquatic and Leisure
Centre, Penrith CBD Corporation, St Mary’s Town Centre Board, the Fernhill Trust and Penrith Performing and Visual
Arts. She is a current Board member of The Haven Nepean Women’s Shelter. Tricia was the winner of Westfield Local
Hero 2020 award for her work at The Haven. Tricia has completed the ClubsNSW Finance for Club Boards, Director
Foundation and Management Collaboration Courses (2024).

Tricia and her husband run Hitchens Removals and Storage, a family business that has been operating in Penrith for
over 65 years.

John Farragher (OAM ) (Passed: 2 November 2025)
Employed at Panthers for over   years, Panthers has been one of the great blessings in his life. He was passionate
that all decisions are made in the Members’ best interests, that we had a strong football side and that the Club is
financially sound for generations to come. Completed ClubsNSW Finance for Club Boards,  Director  Foundation and
Management Collaboration Courses (2022).

40

Dividends

The Football Club is limited by guarantee and is prevented by its constitution from paying any dividends.

Principal activities

The principal activities of the Football Club during the year were:
promotion of the game of rugby league football;
provision of facilities for sport and recreation;
sponsorship activities; and
advertising and promotion activities.

There have been no significant changes in the nature of these activities during the year.

Operating and financial review

The net surplus after tax of the Football Club for the year ended 31 October 2025  was $8,157,000 (2024 : $5,229,000).

a decrease in operational income of $3,613,000 or 14% to $21,598,000 (2024 : $25,211,000). 
a decrease in salaries and employee benefits of $1,412,000 or 5% to $24,282,000 (2024: $25,694,000) .

Employees

The Football Club employed  employees as at 31 October 2025 (2024: 232).248

Short and long term objectives

The Football Club's short term objectives are to utilise the Academy facilities to provide a premium training and
development environment for senior and junior players.

The Football Club's long term objectives are to harness and cultivate the rugby league talent of the Penrith region.

Significant changes in the state of affairs

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

Significant events after the reporting period

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

Likely development and expected results

Likely developments in the operations of the Football Club  and the expected results of those operations in future financial
years have not been included in this report as the inclusion of such information is likely to result in unreasonable
prejudice to the Football Club .
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Environmental regulation and performance

The Football Club is not subject to any particular or significant environmental regulation.

Indemnification and insurance of directors and officers

During the financial year, the parent entity, Penrith Rugby League Club Ltd, held an insurance policy for the benefit of the
directors and officers. In accordance with commercial practice, the insurance policy prohibits disclosure of the terms of
the policy, including the nature of the liability insured against and the amount of the premium.

Indemnification of auditor

To the extent permitted by law, the Football Club 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.

Directors' meetings

The number of meetings of directors held during the year and the number of meetings attended by each director were as
follows:

Number of meetings held
whilst in office Number of meetings attended

Number of meetings held: 10 -
Peter Graham 10 10
Gregory Alexander 10 9
Mark Mulock 10 9
Robert Wearn 10 9
Belinda Leonard 10 10
Patricia (Tricia) Hitchen 10 10
John Farragher (Passed: 2 November 2025) 10 8

Directors' benefits

The directors were remunerated for their performance of their duties as common directors of Penrith Rugby League Club
Ltd and Penrith District Rugby League Football Club Limited.

Rounding

The amounts contained in this report and in the financial report have been rounded to the nearest $1,000  (where
rounding is applicable) where noted ($'000) under the option available to the Football Club under ASIC Corporations
(Rounding in Financial/Directors’ Reports) Instrument 2016/191. The Football Club        is an entity to which this legislative
instrument applies.

Auditor's independence declaration

The directors received an independence declaration from the auditor, Ernst & Young (Australia). A copy has been
included in the last paragraph of the report. The directors are satisfied that the nature and scope of non-audit services
has not compromised the auditor’s independence.

Signed in accordance with a resolution of the directors.

 

 
__________________________

Peter Graham

Director 
 

 Penrith, 27 February 2026
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A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislat ion

Ernst & Young
200 George Street
Sydney  NSW  2000 Australia
GPO Box 2646 Sydney  NSW  2001

Tel: +61 2 9248 5555
Fax: +61 2 9248 5959
ey.com/au

Auditor’s independence declarat ion to the directors of Penrit h Dist rict
Rugby League Football Club Limited

As lead auditor for the audit  of the financial report  of Penrith District  Rugby League Football Club
Limited for the financial year ended 31 October 2025, I declare to the best of my knowledge and
belief, there have been:

a. No contraventions of the auditor independence requirements of the Corporat ions Act 2001 in
relat ion to the audit;

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

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

Ernst & Young

Anthony Ewan 
Partner
27 February 2026
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Penrith District Rugby League Football Club Limited

Statement of profit or loss and other comprehensive income
For the year ended 31 October 2025

5

 

Notes
2025
$'000

2024
$'000

Revenue from contracts with customers  4.a 21,598 25,211
Revenue from grants  4.b 18,515 18,185
Other income  4.c 2,956 1,210
Finance income  4.f 4,515 4,337
   47,584 48,943
     
Raw materials and consumables used (2,239) (3,640)
Salaries and employee benefits expenses  4.d (24,282) (25,694)
Sponsorship expenses (1,453) (1,518)
Depreciation expense  4.e (462) (1,427)
Repairs and maintenance expenses (358) (377)
Reversal of expected credit losses/(expected credit losses) 5 (31)
Pathways (3,486) (2,703)
Game day (1,261) (891)
NRL (1,741) (1,715)
Corporate hospitality (1,408) -
Administration and other expenses (2,624) (5,599)
Donations (29) (110)
Finance costs  4.g (89) (9)
Surplus before income tax  8,157 5,229
     
Income tax expense - -
Surplus after income tax 8,157 5,229
     
Other comprehensive income - -
Total comprehensive income for the year 8,157 5,229

The above statement of profit or loss and other comprehensive income  should be read in conjunction with the
accompanying notes.
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Penrith District Rugby League Football Club Limited

Statement of financial position
As at 31 October 2025

6

 

Notes
2025
$'000

2024
$'000

Current assets    
Cash  5 13,629 11,391
Trade and other receivables  6 568 1,425
Inventories  7 293 410
Prepayments 220 255
Total current assets 14,710 13,481
     
Non-current assets    
Trade and other receivables  6 89,938 84,605
Property, plant and equipment  8 2,601 2,118
Total non-current assets 92,539 86,723
Total assets 107,249 100,204

     
Liabilities and equity
Current liabilities    
Trade and other payables  10 1,968 3,002
Employee benefit liabilities  11 1,191 1,070
Deferred revenue  12 1,092 812
Contract liabilities  13 355 1,291
Lease liabilities 42 2
Other liabilities 65 38
Total current liabilities 4,713 6,215
     
Non-current liabilities    
Employee benefit liabilities  11 344 346
Lease liabilities 437 45
Total non-current liabilities 781 391
Total liabilities 5,494 6,606
     
Equity    
Retained earnings 101,755 93,598
Total equity 101,755 93,598
     
Total liabilities and equity  107,249 100,204

The above statement of financial position  should be read in conjunction with the accompanying notes.
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Penrith District Rugby League Football Club Limited

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

7

 

Retained
earnings

$'000
Total equity

$'000
At 1 November 2024 93,598 93,598
     
Surplus for the year 8,157 8,157
Other comprehensive income - -
Total comprehensive income for the year  8,157 8,157
     
At 31 October 2025 101,755 101,755

At 1 November 2023 88,369 88,369
     
Surplus for the year 5,229 5,229
Other comprehensive income - -
Total comprehensive income for the year  5,229 5,229
     
At 31 October 2024 93,598 93,598

The above statement of changes in equity  should be read in conjunction with the accompanying notes.
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Penrith District Rugby League Football Club Limited

Statement of cash flows
For the year ended 31 October 2025

8

 

Note
2025
$'000

2024
$'000

Operating activities
Receipts from customers  26,832 27,458
Payments to suppliers and employees  (43,197) (42,697)
Receipt from grants  20,367 20,004
Interest paid  (89) (9)
Net cash flows from operating activities 3,913 4,756
     
Investing activities
Proceeds from sale of property, plant and equipment  91 623
Purchase of property, plant and equipment  (948) (465)
Net cash flows (used in)/from investing activities (857) 158
     
Financing activities
Advances to related parties (818) (2,106)
Payment of principal portion of lease liabilities  - (404)
Net cash flows used in financing activities (818) (2,510)
     
Net increase in cash and cash equivalents 2,238 2,404
Cash and cash equivalents at 1 November 11,391 8,987
Cash and cash equivalents at 31 October  5 13,629 11,391

The above statement of cash flows  should be read in conjunction with the accompanying notes.
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Penrith District Rugby League Football Club Limited

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

9

 

1. Corporate information
Penrith District Rugby League Football Club Limited  ("Football Club")  is a company limited by guarantee that is
incorporated and domiciled in Penrith , Australia.

The directors have determined that the Football Club is a not-for-profit entity.

The registered office and principal place of business of the    Football Club is Mulgoa Road, Penrith, NSW 2750 .

The nature of the operations and principal activities of the Football Club are described in the directors' report. Information
on other related party relationships of the Football Club is provided in Note 15.

2. Accounting policies
a. Basis of preparation
These general purpose financial statements  have  been prepared in compliance with the requirements of the
Corporations Act 2001 and Australian Accounting Standards   - Simplified Disclosures and other authoritative
pronouncements of the Australian Accounting Standards Board. The Football Club  is a not-for-profit entity for the
purposes of preparing these financial statements.

The financial statements  have been prepared on a historical cost basis. The financial statements  are  presented in
Australian dollars     and all values are rounded to the nearest thousand dollars ($000), except when otherwise stated.

b. Statement of compliance
The financial statements comply with Australian Accounting Standards which contain requirements specific for not-for-
profit entities, including standards AASB 116 Property, Plant and Equipment, AASB 136 Impairment of Assets, AASB
1004 Contributions and AASB 1054 Australian Additional Disclosures.

c. Changes in accounting policies, new and amended 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
have a material impact on the financial statements of the Football Club.

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 Football Club  for the annual reporting year ended 31 October 2025 . The
Football Club intends to adopt these new and amended standards and interpretations, when they become effective.

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

Expected to be realised or intended to be sold or consumed in the normal operating cycle;
Held primarily for the purpose of trading;
Expected to be realised within twelve months after the reporting period; or
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.

A liability is current when:
It is expected to be settled in the normal operating cycle;
It is held primarily for the purpose of trading;
It is due to be settled within twelve months after the reporting period; or
There is no right to defer the settlement of the liability for at least twelve months after the reporting period.

The Football Club classifies all other liabilities as non-current.
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Penrith District Rugby League Football Club Limited

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

10

 

2. Accounting policies (continued)
e. Cash
Cash in the statement of financial position comprises cash at bank and on hand.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash, as defined above.

f. Trade and other receivables 
A receivable represents the Football Club ’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 receivables are recognised initially at fair
value and subsequently measured at amortised cost, less expected credit losses. Trade receivables are due for
settlement no more than  days from the date of recognition.30

For trade and other receivables, the Football Club  applies a simplified approach in calculating expected credit losses
(ECLs). Therefore, the Football Club  does not track changes in credit risk, but instead recognises a loss allowance
based on lifetime ECLs at each reporting date. The Football Club  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.

g. Inventories
Inventories are valued at the lower of cost and net realisable value. Costs have been assigned to inventory quantities on
hand at reporting date using the weighted average basis. Cost comprises invoiced cost plus freight and handling
charges. Net realisable value is the estimated selling price in the ordinary course of business less estimated costs
necessary to make the sale.

h. Property, plant and equipment
(i) Cost and valuation

Property, plant and equipment is stated at cost less accumulated depreciation and any accumulated impairment losses.

(ii) Capital works in progress

Costs incurred which are related to capital projects are carried forward and capitalised where future benefits are
expected, beyond any reasonable doubt, to exceed these costs.

(iii) Depreciation

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:

Buildings 2 to 40 years
Plant and equipment 1 to 40 years
Motor vehicles 3 to 10 years
Any item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or
when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the
asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included
in the statement of profit or loss and other comprehensive income when the asset is derecognised.    

The residual values, useful lives and method  of depreciation of property, plant and equipment are reviewed at each
financial year and adjusted prospectively, if appropriate.

i. Leases
The Football Club  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.

i. Football Club as a lessee
The Football Club applies a single recognition and measurement approach for all leases, except for short-term leases
and leases of low-value assets. The Football Club recognises lease liabilities to make lease payments and right-of-use
assets representing the right to use the underlying assets.
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Penrith District Rugby League Football Club Limited

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

11

 

2. Accounting policies (continued)
i. Leases (continued)
i. Football Club as a lessee (continued)
(i) Right-of-use assets
The Football Club  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.

If ownership of the leased asset transfers to the Football Club 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.q Impairment of non-
financial assets.

(ii) Lease liabilities
At the commencement date of the lease, the Football Club 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 Club and payments of penalties for terminating the lease, if
the lease term reflects the Football Club 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 Football Club uses its incremental borrowing rate (IBR) 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.

(iii)  Short-term leases and leases of low-value assets
The Football Club  applies the short-term lease recognition exemption to its short-term leases of machinery and
equipment (i.e., those leases that have a lease term of  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 of office
equipment 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.

12

ii. Football Club as a lessor
Leases in which the Football Club does not transfer substantially all the risks and rewards incidental to ownership of an
asset are classified as operating leases. Rental income arising is accounted for on a straight-line basis over the lease
terms and is included in revenue in the statement of profit or loss due to its operating nature. Initial direct costs incurred
in negotiating and arranging an operating lease are added to the carrying amount of the leased asset and recognised
over the lease term on the same basis as rental income. Contingent rents are recognised as revenue in the period in
which they are earned.

j. Trade and other payables
Trade and other payables are carried at amortised cost and represent liabilities for goods and services provided to the
Football Club  prior to the end of the financial year that are unpaid and arise when the Football Club  becomes obliged to
make future payments in respect of the purchase of these goods and services.
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2. Accounting policies (continued)
k. Deferred revenue
Deferred revenue relates to revenue which has been invoiced or received in the current period, of which the point of
delivery or provision of service will occur in the following period.

l. Finance costs
Finance costs directly attributable to the acquisition, construction or production of a qualifying asset (i.e. an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale) are capitalised as part of the cost
of that asset. All other finance costs are expensed in the period they occur.

Finance costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. The
Football Club does not currently hold qualifying assets but, if it did, the financing costs directly associated with this asset
would be capitalised (including any other associated costs directly attributable to the borrowing and temporary
investment income earned on the borrowing).

m. Employee benefit liabilities
General
Provisions are recognised when the Football Club has a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation
and a reliable estimate can be made of the amount of the obligation. When the Football Club expects some or all of a
provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate
asset, but only when the reimbursement is virtually certain. The expense relating to a provision is presented in the
statement of profit or loss and other comprehensive income net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the
passage of time is recognised as finance costs.

(i) Wages, salaries, and sick leave

Liabilities for wages and salaries, including non-monetary benefits and accumulating sick leave which are expected to be
settled within  months of the reporting date are recognised in respect of employees' services up to the reporting date.
They are measured at the amounts expected to be paid when the liabilities are settled. Expenses for non-accumulating
sick leave are recognised when the leave is taken and are measured at the rates paid or payable.

12

(ii) Long service leave and annual leave
The liabilities for long service leave and annual leave which are not expected to be settled within  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.

12

n. Revenue recognition   
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 Football Club expects to be entitled in exchange for
those goods or services.

Sale of goods

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

Rendering of services

Revenue from gate receipts, fund-raising activities and season ticket sales are recognised when the services are
provided.
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2. Accounting policies (continued)
n. Revenue recognition   (continued)
Sponsorship income

Revenue from sponsorship is recognised over the sponsorship period once a contract is entered into.

National Rugby League distribution grant

National Rugby League ("NRL") distributions are recorded as revenue in the relevant year as they are approved and
earned by the National Rugby League.

Trust income
Revenue is taken to account when the control of the right to receive the distribution has passed to the Football Club.

Contract balances
Contract liabilities
A contract liability is recognised if a payment is received or a payment is due (whichever is earlier) from a customer
before the Football Club transfers the related goods or services. Contract liabilities are recognised as revenue when the
Football Club performs under the contract (i.e., transfers control of the related goods or services to the customer).

o. Finance income
Finance income is recorded using the effective interest rate (EIR) method. 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. Finance income is included in the statement of profit or loss and other
comprehensive income.

p. Taxes
i. Income tax
The Football Club is exempt from income tax under Section 50-45 of the Income Tax Assessment Act (1997).

ii. Goods and services tax (GST)
Revenues, expenses and assets are recognised net of the amount of GST except:

When the GST incurred on a sale or purchase of assets or services is not payable to or recoverable from the taxation
authority, in which case the GST is recognised as part of the revenue or the expense item or as part of the cost of
acquisition of the asset, as applicable
When receivables and payables are stated with the amount of GST included

The net amount of GST recoverable from, or payable to, the taxation authority is included as part of receivables or
payables in the statement of financial position . Commitments and contingencies are disclosed net of the amount of GST
recoverable from, or payable to, the taxation authority.

Cash flows are included in the statement of cash flows  on a gross basis and the GST component of cash flows arising
from investing and financing activities, which is recoverable from, or payable to, the taxation authority is classified as part
of operating cash flows. 

q. Impairment of non-financial assets 
The Football Club assesses at each reporting date whether there is an indication that an asset may be impaired. If any
such indication exists, or when annual impairment testing for an asset is required, the Football Club makes an estimate
of the asset’s recoverable amount. An asset’s recoverable amount is the higher of its fair value less costs to sell and its
value in use and is determined for an individual asset, unless the asset does not generate cash inflows that are largely
independent of those from other assets or Football Club’s assets and the asset’s value in use cannot be estimated to be
close to its fair value. In such cases, the asset is tested for impairment as part of the cash-generating unit ("CGU") to
which it belongs. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset or CGU is
considered impaired and is written down to its recoverable amount.

Impairment losses are recognised in those expense categories consistent with the function of the impaired asset period.
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2. Accounting policies (continued)
q. Impairment of non-financial assets (continued)
An assessment is also made at each reporting date as to whether there is any indication that previously recognised
impairment losses may no longer exist or may have decreased. If such indication exists, the recoverable amount is
estimated. A previously recognised impairment loss is reversed only if there has been a change in the estimates used to
determine the asset’s recoverable amount since the last impairment loss was recognised. If that is the case, the carrying
amount of the asset is increased to its recoverable amount. That increased amount cannot exceed the carrying amount
that would have been determined, net of depreciation, had no impairment loss been recognised for the asset in prior
years. Such reversal is recognised in the statement of profit or loss and other comprehensive income. After such a
reversal the depreciation charge is adjusted in future periods to allocate the asset’s revised carrying amount, less any
residual value, on a systematic basis over its remaining useful life.

r. Comparatives
Where necessary, comparative figures have been reclassified to conform with changes in the presentation for the current
year.
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3. Significant accounting estimates and assumptions
The preparation of the Football Club’s financial statements   requires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying
disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result
in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future period s.

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 Football Club 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 beyond the control of the Football Club. Such
changes are reflected in the assumptions when they occur.

Impairment of non-financial assets

An impairment exists when the carrying value of an asset or CGU exceeds its recoverable amount, which is the higher of
its fair value less costs to sell and its value in use. The fair value less costs to sell calculation is based on available data
from binding sales transactions, conducted at arm’s length, for similar assets or observable market prices less
incremental costs for disposing of the asset. The value in use calculation is based on a discounted cash flow ("DCF")
model. The cash flows are derived from the budget for the next five years and do not include restructuring activities that
the Football Club is not yet committed to or significant future investments that will enhance the asset’s performance of
the CGU being tested. The recoverable amount is most sensitive to the discount rate used for the DCF model as well as
the expected future cash-inflows and the growth rate used for extrapolation purposes.

Leases - Estimating the incremental borrowing rate

Where the Football Club  cannot readily determine the interest rate implicit in the lease, it uses its IBR to measure lease
liabilities. The IBR is the rate of interest that the Football Club  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 Football Club  '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 Football Club  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).
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4. Income and expenses
a. Revenue from contracts with customers

2025
$'000

2024
$'000

Revenue under AASB 15    
Revenue from sponsorship 9,021 12,058
Revenue from membership 2,062 2,857
Revenue from catering and beverages - 2,344
Revenue from gate receipts 1,897 1,544
Revenue from merchandise sales 3,384 4,460
Revenue from corporate hospitality 3,108 -
Other revenue 2,126 1,948

21,598 25,211

Timing of revenue recognition
Goods and services transferred at a point in time 7,407 10,397
Goods and services transferred over time 14,191 14,814
Total revenue from contracts with customers 21,598 25,211

b. Revenue from grants

2025
$'000

2024
$'000

Revenue under AASB 1058
NRL grant 18,515 18,185

c. Other income

2025
$'000

2024
$'000

Rental income 36 92
Net gain on disposal of property, plant and equipment 88 -
Other income 2,832 1,118
  2,956 1,210

d. Salaries and employee benefits expenses

2025
$'000

2024
$'000

Wages and salaries 20,672 22,264
Defined contribution plan expense 1,653 1,542
Payroll and FBT tax 1,675 1,631
Employee benefits 282 257
  24,282 25,694
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4. Income and expenses (continued)
e. Depreciation expense

2025
$'000

2024
$'000

Depreciation of property, plant and equipment 462 1,328
Depreciation of right-of-use assets - 99
  462 1,427

f. Finance income

Note
2025
$'000

2024
$'000

Interest from related parties  15.e 4,515 4,107
Other interest income - 230
     4,515 4,337

g. Finance costs

2025
$'000

2024
$'000

Interest expense to external parties 63 -
Interest expenses relating to lease liabilities 26 9

89 9

    

5. Cash

2025
$'000

2024
$'000

Cash at bank and on hand 13,629 11,391

   

6. Trade and other receivables

Current
2025
$'000

2024
$'000

Trade debtors 548 1,413
Provision for expected credit losses (4) (9)
  544 1,404
Sundry debtors 24 21
Carrying amount of current trade and other receivables 568 1,425

Trade receivables are non-interest bearing and are generally on terms up to 30 days.  Sundry debtors represent
payments for goods and services awaiting clearing from Financial Institutions.
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6. Trade and other receivables (continued)

Non-current Note
2025
$'000

2024
$'000

Receivables due from related parties  15.c 89,938 84,605
Carrying amount of non-current trade and other receivables 89,938 84,605

Terms and conditions of the related parties are disclosed in Note 15.

   

7. Inventories

Current
2025
$'000

2024
$'000

Raw materials and stores at cost 293 410
Total inventory at the lower of cost and net realisable value 293 410
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9. Leases
Presented below is a maturity analysis of future lease payments:

2025
$'000

2024
$'000

Not later than 1 year  70 5
Later than 1 year and not later than 5 years  493 52
  563 57

Lease liabilities include liabilities on motor vehicle and plant and equipment leases included under property, plant and
equipment (Note 8).

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 $  (2024 : $  134,000).64,164

Football Club as a lessor
The Football Club has entered into various leases, including a partial sublease of Panthers Stadium, which are on a
month by month basis. Rental income recognised by the Football Club during the year is $36,000 (2024: $92,000).

   

10. Trade and other payables

Current
2025
$'000

2024
$'000

Trade creditors 1,060 1,294
Other creditors and accruals 725 1,382
Goods and services tax 183 326
Carrying amount of trade and other payables 1,968 3,002

Terms and conditions of the above financial liabilities:

Trade payables are non-interest bearing and are normally settled within -day terms.
Other payables are non-interest bearing and have an average term of six months.

60

    

11. Employee benefit liabilities

Current
2025
$'000

2024
$'000

Annual leave 641 718
Long service leave 550 352
  1,191 1,070

Non-current
Long service leave 344 346

Superannuation Commitments
All employees are entitled to varying levels of benefits on retirement, disability or death. The superannuation plans
provide accumulated benefits. Employees contribute to the plans at various percentages of their wages and salaries.
Contributions by the Football Club of up to  of employees’ wages and salaries are legally enforceable. The Football
Club contributions for the year ended 31 October 2025  amounted to $  (2024 : $ ).

12%
1,823,761 1,675,681



25

Penrith District Rugby League Football Club Limited

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

21

 

12. Deferred revenue

2025
$'000

2024
$'000

Current    
Membership revenue 1,060 781
Rental income 32 31
  1,092 812

   

13. Contract liabilities

Current
2025
$'000

2024
$'000

Sponsorship revenue (received in advance) 355 244
Merchandise income in advance - 1,047
  355 1,291

  

14. Contingent liabilities and commitments
Lease commitments - Football Club as lessee
The Football Club has no lease contracts that have not yet commenced as at 31 October 2025 (2024 : ).none

There are no capital commitments (2024: ).none

There are no contingent liabilities (2024: ).none

   

15. Related party disclosures
a. Immediate and ultimate parent entity
The immediate and ultimate parent entity of the Football Club is Penrith Rugby League Club Ltd.

b. Transaction with related parties
During the year, the Football Club transacted with Hitchens Removals Pty Ltd through services provided. These
transactions represented arm’s length transactions under normal commercial trading terms. Patricia (Tricia) Hitchens
(Director) is regarded as having an interest. Transactions with Hitchens Removals Pty Ltd in the year ended 31 October
2025 totalled $   (2024: $1,050). Outstanding payments owing to Hitchens Removals Pty Ltd at 31 October 2025
were $nil (2024: $nil). No provisions have been accounted for related to Hitchens Removals Pty Ltd during the financial
year.

4,200
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15. Related party disclosures (continued)
c. Amounts receivable at reporting date

2025
$'000

2024
$'000

Ultimate parent entity
Penrith Rugby League Club Ltd 78,551 73,269
     
Other related entity
Mulgoa Land Trust (No. 1) 11,387 11,336
  89,938 84,605

Receivable from Penrith Rugby League Club Ltd in the current year accrues interest at a variable rate depending upon
group financing rates and do not have a fixed payment date. As at 31 October 2025 , this rate was % (2024 : %).5.75 6.00

Mulgoa Land Trust (No. 1) owns land and buildings from which it derives rents. Each year, the  Trust distributes its
income to the discretionary beneficiary Penrith District Rugby League Football Club Limited .

d. Provision of accounting and administrative assistance from controlling entity
Accounting and administrative assistance provided by the controlling entity is free of charge.

e. Interest received

2025
$'000

2024
$'000

Interest received on intercompany loans 4,515 4,107

    

16. Key management personnel
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 key management personnel amounted to $  (2024 : $ ) during the year ended
31 October 2025 .

726,278 630,103

    

17. Events after the reporting period
There were  no  significant events occurring after the reporting period which may affect either the Football Club's
operations or results of those operations or the Football Club's state of affairs.
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18. Auditor's remuneration
The auditor of Penrith District Rugby League Football Club Limited is Ernst & Young (Australia).

2025
$

2024
$

Amounts received or due and receivable by Ernst & Young (Australia) for:
An audit of the financial report of the entity  62,071 39,180
Other non-audit services  54,585 9,579
  116,656 48,759

    

19.  Members' guarantee
Pursuant to the Memorandum of Association, every member has undertaken, in the event of a deficiency on winding up,
to contribute an amount not exceeding $  (2024: $5). At 31 October 2025, such guarantees aggregated  (2024:
$519,775) and the number of members was  (2024: ).

5 $517,185
103,437 103,955

Consolidated entity disclosure statement

 

Disclosure of subsidiaries and their country of tax residency, as required by the Corporations Act 2001, does not apply to
the Football Club as the Football Club is not required by accounting standards to prepare consolidated financial
statements.
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In accordance with a resolution of the directors of Penrith District Rugby League Football Club Limited ("Football Club"), I
state that:

 
a. the financial statements  and notes of the Football Club 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 Football Club'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 Football Club  will be able to pay its debts as and when they become
due and payable. 

c. the consolidated entity disclosure statement on page 27 required by section 293(3A) of the Corporations Act is true
and correct.

 
On behalf of the board

 
 

 
 

Peter Graham

Director 
 

 Penrith, 27 February 2026
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A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislat ion

Ernst & Young
200 George Street
Sydney  NSW  2000 Australia
GPO Box 2646 Sydney  NSW  2001

Tel: +61 2 9248 5555
Fax: +61 2 9248 5959
ey.com/au

Independent  auditor’s report  to the members of Penrith Dist r ict  Rugby
League Foot ball Club Limit ed

Opinion
We have audited the financial report  of Penrith District  Rugby League Football Club Limited (the
Company), which comprises the statement of f inancial posit ion as at 31 October 2025, the 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 to the financial statements, including material account ing
policy information, the consolidated ent ity disclosure statement and the directors’ declarat ion.

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

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

b. Complying with Australian Accounting Standards –Simplif ied Disclosures and the Corporat ions
Regulat ions 2001.

Basis for opinion
We conducted our audit  in accordance with Australian Audit ing Standards. Our responsibilit ies under
those standards are further described in the Auditor’s responsibilit ies for the audit  of the financial
report sect ion of our report. We are independent of the Company in accordance with the auditor
independence requirements of the Corporat ions Act 2001 and the ethical requirements of the
Account ing 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 fulf illed our other ethical responsibilit ies 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.

Informat ion 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 connect ion 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.
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Responsibilit ies of the directors for the financial report
The directors of the Company are responsible for the preparat ion of:

► The financial report  (other than the consolidated ent ity disclosure statement) that gives a true
and fair view in accordance with Australian Account ing Standards –Simplif ied Disclosures and the
Corporat ions Act 2001; and

► The consolidated ent ity disclosure statement that is t rue and correct in accordance with the
Corporat ions Act 2001; and

for such internal control as the directors determine is necessary to enable the preparat ion of:

► The financial report  (other than the consolidated ent ity disclosure statement) that gives a true
and fair view and is free from material misstatement, whether due to fraud or error; and

► The consolidated ent ity disclosure statement that is t rue and correct and is free of misstatement,
whether due to fraud or error.

In preparing the financial report , the directors are responsible for assessing the Company’s ability to
cont inue as a going concern, disclosing, as applicable, matters relat ing to going concern and using the
going concern basis of account ing unless the directors either intend to liquidate the Company or to
cease operat ions, or have no realist ic alternat ive but to do so.

Auditor’s responsibilit ies for the audit  of the financial report
Our object ives 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 f inancial report .

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

► Ident ify 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
detect ing a material misstatement result ing from fraud is higher than for one result ing from
error, as fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions, 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 effect iveness of the Company’s internal control.

► Evaluate the appropriateness of account ing policies used and the reasonableness of account ing
est imates 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
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events or condit ions that may cast significant doubt on the Company’s ability to cont inue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attent ion 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 condit ions
may cause the Company to cease to cont inue as a going concern.

► Evaluate the overall presentat ion, structure and content of the financial report , including the
disclosures, and whether the financial report  represents the underlying transact ions and events
in a manner that achieves fair presentat ion.

We communicate with the directors regarding, among other matters, the planned scope and t iming of
the audit  and significant audit  f indings, including any significant deficiencies in internal control that we
ident ify during our audit .

Ernst & Young

Anthony Ewan 
Partner
Sydney
27 February 2026
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