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Chairman’s
Report

Dear Valued Members,

The past year has been one of progress and
transition for Panthers Group. In an evolving
environment, we remain guided by our purpose
— to deliver great experiences and value for
our members — while continuing to strengthen
our role as a trusted and leading community
organisation.

Our members are, and always will be, the heart

of Panthers Group. Your continued loyalty and
support allow us to invest in the facilities, services
and experiences that matter most today; while
ensuring we are well positioned for the future.
This connection with our members underpins the
decisions we make and the things we do.

The year also marked an important leadership
transition for the organisation. After many years of
dedicated service, Brian Fletcher retired as Group
CEO. Brian’s leadership has been instrumental

in shaping Panthers Group into the organisation

it is today, and we sincerely thank him for his
outstanding contribution.

We are delighted to welcome Andrew Hill as

the new Group CEO. Andrew brings a wealth of
experience, fresh perspective and focus on the
future. The Board has great confidence in Andrew’s
leadership and the direction he is setting as
Panthers Group enters its next chapter.

Across our five cubs, Penrith, Bathurst, Glenbrook,
North Richmond and Port Macquarie, Panthers
Group continued to deliver strong outcomes
through our Clubs as hospitality venues and
community facilities. While each location reflects
the unique character of its local community, we
are united by our commitment to being active,
welcoming centres of community life for our
members, guests and the communities we operate
in.

PANTHERS TOTAL MEMBERS

Bathurst 11,841
Glenbrook 5,863
North Richmond 7,924
Penrith 103,437
Port Macquarie 19,437
Total 148,502




The Western Sydney Convention Centre enjoyed
another successful year, further cementing its
position as a key destination for conventions and
community engagement. Throughout the year, the
precinct attracted a diverse range of events and
visitors, supporting local economic activity and
creating opportunities for connection, celebration
and collaboration.

Supporting our communities remains central

to who we are. During the year, Panthers Group
proudly provided more than $1.9 million in
funding and support to charities, sporting
organisations and community groups across

our five Clubs through the Club Grants program.
This commitment reflects our responsibility to
give back to the communities that support us so
strongly, and our desire to invest in initiatives that
deliver lasting and meaningful impact.

Looking ahead, Panthers Group is well prepared
for the year to come. We remain focused on
delivering value for our members, supporting our
communities and continuing to build a strong,
sustainable and successful future.

I would like to sincerely acknowledge the
professionalism, adaptability and commitment
of our executives, managers and staff across

all locations. Their dedication throughout the
year has been central to the continued success

of Panthers Group. | also thank my fellow Board
members for their ongoing support.

On behalf of the Board, thank you to our members
for your continued loyalty and trust. Together, we
look forward with confidence and optimism to the
next chapter of Panthers Group.

A special thanks to the Board, whose leadership
continues to guide our organisation through
high-level governance, strategic planning, and the
development of our aspirations for the next 10
years.

In closing, | would like to recognise our Group

CEO, Brian Fletcher, for his exceptional leadership
through a year of many challenges. Brian leads a
team of dedicated executives, managers, and staff
who continue to deliver outstanding results for our
community.

Finally, a heartfelt thank you to our members for
your unwavering support of our great Clubs and
our community.

Peter Graham
Chairman, Panthers Group



CEO’s Report

Dear Valued Members,

Itis a privilege to present my first CEO’s Report for
Panthers Group. As | step into this role, | do so with
an appreciation for the history of this organisation
and the responsibility that comes with leading it
into its next chapter. Panthers is built on proud
foundations and is a values-driven organisation
with a strong legacy - and even greater potential
ahead.

Over recent months, | have had the opportunity

to spend time across our venues and with our

staff and members. What stands out most is the
genuine commitment to our communities and the
groundswell of passion and goodwill which our
members hold towards Panthers. That dedication
provides great confidence in the future direction of
the Group.

Thank You

I would like to sincerely thank our Chairman, Peter
Graham and our Board of Directors for their trust
and strategic leadership. Their clear vision and
disciplined governance provide the foundation for
sustainable growth and long-term success.

To our staff across all sites - thank you. Your
dedication to delivering exceptional experiences
every day is what brings our venues to life. Each of
you represent the Panthers brand with pride.

And to our members - the heart of Panthers -thank
you for your loyalty and continued support.

Community Impact - ClubGRANTS & Foundation
Panthers Group remains deeply committed to
supporting the communities that support us.
Through the ClubGRANTS program, we have
continued to provide meaningful assistance to a
wide range of local organisations, schools, sporting
groups and charities. These contributions make a
tangible difference - supporting youth programs,
health initiatives, community services and
grassroots sport across our region.

Our Panthers Foundation and associated not-for-
profit initiatives continue to grow in impact and
reach. By aligning our community investment with
clearly defined priorities, we are ensuring that our
support is strategic and lasting.

Stadium

Significant progress continues to be made on the
redevelopment of our Stadium, with construction
milestones being achieved. The build is beginning
to visibly take shape, and it is exciting to see this
important community asset come to life. We look
forward to welcoming back the team and our
passionate supporters in early 2027.

Investing in Our Future

Looking ahead, we are committed to capital
improvements across the Group. This includes
continued investment in our facilities, technology
and member experiences to ensure our venues
remain competitive and reflective of evolving
expectations.

These improvements will not only enhance
member amenities but also strengthen the long-
term sustainability of the organisation.

In Memoriam

This year, we also pause to remember valued
members and friends of Panthers who are no
longer with us. Their contribution to the spirit
and community of our organisation will not be
forgotten. We extend our sincere condolences to
their families and loved ones.

We also acknowledge the passing of Board Member
John Farragher, whose dedication, leadership and
unwavering commitment to Panthers left a lasting
impact on our Club and broader community.
John’s contribution over many years, as a player,
employee, ambassador and Director, helped shape
the organisation we are today, and he will be
remembered with great respect and gratitude.

Looking Ahead

Whilst there are many challenges ahead, including
unprecedented regulatory and compliance

reform, there is genuine momentum across the
organisation, and | am looking forward to what lies
ahead.

| look forward to leading this organisation and
deploying the strategic vision of the Board and our
members as we continue to grow, evolve and serve
our community.

Thank you for your continued support of Panthers
Group. The future is bright, and | am honoured to
lead us into it.

Andrew Hill
Chief Executive Officer
Panthers Group



In Memoriam

John Farragher OAM

We were deeply saddened by the passing of John Farragher OAM, a cherished member of the Panthers
family whose courage and commitment shaped our club for decades.

Born in Gilgandra, John began his journey with Panthers as a prop forward before a tragic on field injury
in 1978 left him a quadriplegic at just 21 years of age. His resilience defined the decades that followed.
Returning to the club in 1982 in a public relations role, John became one of the most familiar and
respected faces at Panthers Leagues Club, dedicating more than 40 years of service to members and
guests.

Awarded the Medal of the Order of Australia in 2016 and elected to the Panthers Board in 2022, John’s
contribution to the Panthers extended far beyond his playing career, reflected in the respect and
affection he earned from everyone who had the privilege of knowing him.
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Penrith Rugby League Club Ltd and its controlled entities

Directors' report

Your directors submit their report on Penrith Rugby League Club Ltd (the "Company") and its controlled entities
(collectively, the "Group") for the year ended 31 October 2025.

Directors

All directors noted below are current members of Penrith Rugby League Club Ltd and were in office during the financial
year and until the date of this report unless otherwise stated. The names and details of the directors of the Company 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.



Penrith Rugby League Club Ltd and its controlled entities

Directors' report

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 40 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).

Principal activities
The principal activities during the year of entities within the Group were:

e promotion of the game of rugby league football;
o provision of facilities for sport and recreation;

e operation of a licensed club; and

¢ rental and development of property.

There were no significant changes in the nature of these activities during the year.
Employees

The Group employed 766 employees as at 31 October 2025 (2024: 786).
Review and results of operations

The net income before tax of the Group for the year was $693,000 (2024: loss before tax of $6,484,000) after
depreciation charge of $17,667,000 (2024: $19,567,000), and finance costs of $5,107,000 (2024: $6,237,000). This is
before recognising an income tax benefit of $1,829,000 (2024: $2,981,000).

The change in net profit before tax in the current year is mainly due to the following movements:

¢ An increase in revenue of $6,766,000 or 4% to $179,194,000 (2024: $172,428,000).

¢ A decrease in depreciation expenses of $1,900,000 or 10% to $17,667,000 (2024: $19,567,000).

¢ A decrease in finance costs of $1,130,000 or 18% to $5,107,000 (2024: $6,237,000); and

¢ An increase in employee benefits expense of $1,045,000 or 1% to $73,264,000 (2024: $72,219,000).

e A net gain on disposal of property, plant and equipment which predominantly relates to the Football Stadium of
$209,000 (2024: net loss of $2,725,000).

The net income after tax increased by $6,025,000 or 172% to income of $2,522,000 (2024: net loss of $3,503,000) in
current year.

The income tax benefit in the current year was $1,829,000 (2024: $2,981,000).

Dividends

The Group is limited by guarantee and is prevented by its constitution from paying dividends.
Significant changes in the state of affairs

There were no significant changes in the state of affairs of the Group during the year.
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Penrith Rugby League Club Ltd and its controlled entities

Directors' report

Significant events after the reporting period

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

Likely developments and expected results

The Group expects improved results from the Penrith Club with the completion of construction and removal of the
parking restrictions that impacted the site during the previous year

Environmental regulation and performance

The Group’s operations are subject to various environmental regulations under both Commonwealth and State
legislation.

The Board believes that the Group has adequate systems in place for the management of its environmental
requirements and is not aware of any breach of those environmental requirements as they apply to the consolidated
entity.

Indemnification and insurance of directors and officers

During the financial year, the Group 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.

Rounding

The amounts contained in this report and in the financial statements have been rounded to the nearest $1,000 (where
rounding is applicable) under the option available to the Group under ASIC Corporations Instrument 2016/191. The
Group is an entity to which the Class Order applies.

Measurement of success

The Group measures success by focusing on five key areas.

1. The Financial Performance of the Group
The key financial indicators listed below, are presented for review to the Group board and executive management
monthly.

e Revenue;

o Wages costs;

o Earning before interest, tax, depreciation and amortisation (EBITDA); and
e Net profit

These key indicators are measured against both budget, prior year and a rolling forecast.

2. A growing customer base — monitored via total membership numbers, the use of door counters and data extracted
from the point of sale system.

3. Customer satisfaction — by obtaining direct customer feedback through formal focus sessions, mystery shoppers plus
monitoring the data obtained from point two above.

4. Employee satisfaction.

5. Engaging the Community — through our various charitable arms such as Panthers Foundation, Panthers on the Prowl
and the Foundation for Disabled Sportsmen and Sportswomen. Promoting sport and recreation via the Club Grants
Scheme and participation in the elite National Rugby League (NRL) competition.

Short and long-term objectives

With the completion and opening of the Pullman Sydney Penrith, the Western Sydney Conference Centre and the
Warrami Community Centre (August 2023), the short-term objective of the Group is to further grow and develop the new
business.

The medium-term objectives of the Group are to upgrade members facilities throughout the Group and selecting projects
that satisfy the Group's minimum return on investment criteria.

The long-term objectives of the Group are to explore future development opportunities with the aim of fully developing
under-utilised assets (land) to create new perpetual income streams and continue to be the premier provider of
entertainment and community services in the Group's geographical locations.
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Penrith Rugby League Club Ltd and its controlled entities

Directors' report

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 Number of meetings

held whilst in office 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.

Members' guarantees

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 $4 (2024: $4). At 31 October 2025, such guarantees totalled $594,008 (2024:
$599,956), and the number of member was 148,502 (2024: 149,989).

Indemnification of auditor

To the extent permitted by law, the Group 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 period.

Auditor's independence declaration

The directors have received a declaration of independence from the auditor and this is attached on page 13. 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.

P
At U R e

Peter Graham
Director
Panther Group

Penrith, 27 February 2026
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- 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 Penrith Rugby
League Club Ltd

As lead auditor for the audit of the financial report of Penrith Rugby League Club Ltd 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.

This declaration is in respect of Penrith Rugby League Club Ltd and the entities it controlled during the
financial year.

Ernst & Young
A

(Koo
A
Anthony Ewan
Partner

27 February 2026

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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Penrith Rugby League Club Ltd and its controlled entities

Consolidated statement of profit or loss and other comprehensive income

For the year ended 31 October 2025

Revenue from contracts with customers
Revenue from grants
Other income

Raw materials and consumables used
Employee benefits expense
Gaming machine tax

Depreciation expense

Finance costs

Electricity expense

Artists and entertainment expenses
Advertising expense

Computer expenses

Donations

Expected credit losses

Insurance expense

Land tax

Member promotions and membership expense
NRL

Other promotions

Pathways

Rent and rates

Repairs and maintenance
Sponsorship

Other expenses

Profit/(loss) before tax

Income tax benefit
Profit/(loss) for the year

Other comprehensive income for the year
Total comprehensive incomel(loss) for the year

Attributable to:
Members of Penrith Rugby League Club Ltd

Notes

4.a
4.b
4.c

4d

4.e
4.f

4.9

2025 2024
$000 $000
152,106 148,492
18,515 19,385
8,573 4,551
179,194 172,428
(20,151) (21,280)
(73,264) (72,219)
(16,291) (15,195)
(17,667) (19,567)
(5,107) (6,237)
(3,509) (2,806)
(1,020) (1,004)
(1,570) (1,380)
(2,196) (1,992)
(1,904) (2,163)
(5) (40)
(1,585) (1,947)
(780) (1,496)
(3,518) (3,290)
(1,741) (1,715)
(1,043) (956)
(3,485) (2,704)
(1,295) (1,274)
(4,266) (3,790)
(1,357) (1,518)
(16,747) (16,339)
693 (6,484)
1,829 2,981
2,522 (3,503)
2,522 (3,503)
2,522 (3,503)

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

the accompanying notes.
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Penrith Rugby League Club Ltd and its controlled entities

Consolidated statement of financial position

As at 31 October 2025
2025 2024

Notes $000 $000
Assets
Current assets
Cash 6 23,201 19,009
Trade receivables 7 1,305 1,783
Inventories 8 971 1,206
Other assets 9 2,361 2,191
Total current assets 27,838 24,189
Non-current assets
Property, plant and equipment 10 260,939 267,724
Right-of-use assets 11 610 739
Deferred tax assets 5 6,896 5,985
Total non-current assets 268,445 274,448
Total assets 296,283 298,637
Liabilities and equity
Current liabilities
Trade payables 12 5,506 6,179
Employee benefit liabilities 13 6,137 5,607
Interest-bearing loans and borrowings 14 4776 4,742
Contract liabilities 15 3,988 4,232
Other liabilities 17 9,207 9,090
Total current liabilities 29,614 29,850
Non-current liabilities
Employee benefit liabilities 13 985 930
Deferred tax liabilities 5 4,587 5,505
Interest-bearing loans and borrowings 14 87,975 92,146
Contract liabilities 15 434 -
Deferred revenue 16 135 166
Other liabilities 17 2 11
Total non-current liabilities 94,118 98,758
Total liabilities 123,732 128,608
Equity
Retained surplus 172,551 170,029
Total members' interest in equity 172,551 170,029
Total equity 172,551 170,029
Total liabilities and equity 296,283 298,637

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



Penrith Rugby League Club Ltd and its controlled entities

Consolidated statement of changes in equity
For the year ended 31 October 2025

Retained surplus Total equity
$000 $000
At 1 November 2024 170,029 170,029
Profit for the year 2,522 2,522
Other comprehensive income - -
Total comprehensive income for the year 2,522 2,522
At 31 October 2025 172,551 172,551
At 1 November 2023 173,532 173,532
Loss for the year (3,503) (3,503)
Other comprehensive income - -
Total comprehensive loss for the year (3,503) (3,503)
At 31 October 2024 170,029 170,029
2025 2024
$000 $000
Attributable to:
Members of Penrith Rugby League Club Ltd 172,551 170,029
Total 172,551 170,029

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



Consolidated statement of cash flows

For the year ended 31 October 2025

Operating activities

Receipts from customers and sponsorships
Payments to suppliers and employees
Receipts from grants

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

Repayments of borrowings

Payment of principal portion of lease liabilities
Net cash flows used in financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at 1 November
Cash and cash equivalents at 31 October

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

Penrith Rugby League Club Ltd

2025 2024
Note $000 $000
176,113 166,961

(172,445) (165,593)

20,567 21,324

(5,107) (6,237)

19,128 16,455

586 642

(11,022) (8,951)

(10,436) (8,309)

(4,500) (4,500)

- (820)

(4,500) (5,320)

4,192 2,826

19,009 16,183

6 23,201 19,009
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Penrith Rugby League Club Ltd and its controlled entities

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

1. Corporate information

The financial report of Penrith Rugby League Club Ltd (the "Company") and its controlled entities (the "Group") for the
year ended 31 October 2025 was authorised for issue in accordance with a resolution of the directors on 27 February
2026.

Penrith Rugby League Club Ltd is a company limited by guarantee that is incorporated and domiciled in Australia.
The registered office and principal place of business of the Company is Mulgoa Road, Penrith, NSW 2750.

The nature of the operations and principal activities of the Group are described in the directors' report. Information on
other related party relationships of the Group is provided in Note 24.

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 Group is a not-for-profit entity for the purposes of
preparing these financial statements.

The consolidated financial statements have been prepared on a historical cost basis. The consolidated 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 consolidated financial statements comply with Australian Accounting Standards which contain specific requirements

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 consolidated financial statements of the Group.

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

d. 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 Group generated a net profit after tax during the year ended 31 October 2025 of $2,522,000 (2024: incurred a net
loss after tax of $3,503,000) and as at that date the Group's total current liabilities exceeded total current assets by
$1,776,000 (2024: $5,661,000). The Group is forecasted to generate positive operating cash flows. The directors have
concluded that the use of the going concern assumption in the preparation of this year's consolidated financial
statements is appropriate.
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Penrith Rugby League Club Ltd and its controlled entities

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

2. Accounting policies (continued)

e. Basis of consolidation

The consolidated financial statements comprise the financial statements of the Company and its subsidiaries as at 31
October 2025. Control is achieved when the Group is exposed, or has rights, to variable returns from its involvement with
the investee and has the ability to affect those returns through its power over the investee. Specifically, the Group
controls an investee if and only if the Group has:

e Power over the investee (i.e., existing rights that give it the current ability to direct the relevant activities of the
investee)

e Exposure, or rights, to variable returns from its involvement with the investee, and

e The ability to use its power over the investee to affect its returns

Generally, there is a presumption that a majority of voting rights results in control. To support this presumption and when
the Group has less than a majority of the voting or similar rights of an investee, the Group considers all relevant facts
and circumstances in assessing whether it has power over an investee, including:

e The contractual arrangements with the other vote holders of the investee

¢ Rights arising from other contractual arrangements

e The Group’s voting rights and potential voting rights

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes
to one or more of the three elements of control. Consolidation of a subsidiary begins when the Group obtains control
over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities, income and expenses

of a subsidiary acquired or disposed of during the year are included in the consolidated financial statements from the
date the Group gains control until the date the Group ceases to control the subsidiary.

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity transaction.

If the Group loses control over a subsidiary, it derecognises the related assets (including goodwill), liabilities, non-
controlling interest and other components of equity, while any resultant gain or loss is recognised in profit or loss. Any
investment retained is recognised at fair value.

f. Current versus non-current classification

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

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

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 year, or

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

The Group classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.
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Penrith Rugby League Club Ltd and its controlled entities

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

2. Accounting policies (continued)

g. Cash
Cash in the consolidated statement of financial position comprises cash at bank and on hand.

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

h. Trade receivables

A receivable represents the Group'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 30 days from the date of recognition.

i. 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.

J- Property, plant and equipment

Property, plant and equipment is stated at historical cost less accumulated depreciation and any accumulated
impairment losses. Such cost includes the cost of replacing parts that are eligible for capitalisation when the cost of
replacing the parts is incurred. Similarly, when each major inspection is performed, its cost is recognised in the carrying
amount of the plant and equipment as a replacement only if it is eligible for capitalisation. All other repairs and
maintenance are recognised in profit or loss as incurred.

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

Land Not depreciated
Buildings 2 to 40 years

Plant and equipment 1 to 100 years
Leasehold improvements Expected lease term
Freehold improvements 10 to 20 years

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal (i.e
at the date the recipient obtains control) 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 consolidated statement of profit or loss and other comprehensive
income when the asset is derecognised.

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

k. Leases

The Group 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. Group as a lessee

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

20



Penrith Rugby League Club Ltd and its controlled entities

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

2. Accounting policies (continued)

k. Leases (continued)

i. Group as a lessee (continued)

(i) Right-of-use assets

The Group 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:

Property, plant and equipment 1to 11 years

If ownership of the leased asset transfers to the Group 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 non-
financial assets.

(ii) Lease liabilities

At the commencement date of the lease, the Group 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 Group and payments of penalties for terminating the lease, if
the lease term reflects the Group 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 Group 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.

The Group's lease liabilities are included in interest-bearing loans and borrowings.

ii. Group as a lessor

Leases in which the Group 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.

Rental income

Revenue from rental receipts is recognised in the period the rental relates to and is recorded in accordance with the
rental agreement.
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Notes to the consolidated financial statements
For the year ended 31 October 2025

2. Accounting policies (continued)

I. Impairment of non-financial assets

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the asset. In
determining fair value less costs of disposal, recent market transactions are taken into account. If no such transactions
can be identified, an appropriate valuation model is used. These calculations are corroborated by valuation multiples or
other available fair value indicators.

Impairment losses are recognised in the consolidated statement of profit or loss and other comprehensive income as an
expense.

An assessment is made at each reporting date to determine whether there is an indication that previously recognised
impairment losses no longer exist or have decreased. If such indication exists, the Group estimates the asset’s or cash-
generating unit's (CGU's) recoverable amount. A previously recognised impairment loss is reversed only if there has
been a change in the assumptions used to determine the asset’s recoverable amount since the last impairment loss was
recognised. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor
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 consolidated statement of profit or loss and
other comprehensive income unless the asset is carried at a revalued amount, in which case, the reversal is treated as a
revaluation increase.

m. Trade payables

Trade payables are carried at amortised cost and represent liabilities for goods and services provided to the Group prior
to the end of the financial year that are unpaid and arise when the Group becomes obliged to make future payments in
respect of the purchase of these goods and services.

n. Deferred revenue

Liabilities relating to “Panther Points” are accrued as members earn points through members spending at various outlets
of the club. Each Panther Point can be redeemed at one cent by members when they purchase at the outlets.
Recognition of revenue is deferred by the amount of points earned by members during the period. Revenue is
recognised when the points are redeemed.

Deferred revenue also includes deposits in advance for events, functions and ticket sales for Panthers members and
guests paid for an event in advance.

o. Interest-bearing loans and borrowings

Loans and borrowings are initially recognised at the fair value of the consideration received less directly attributable
transaction costs. Subsequently, interest-bearing loans and borrowings are measured at amortised cost using the
effective interest rate (EIR) method.

Borrowings are classified as current liabilities unless there is an unconditional right to defer repayment for at least 12
months after the reporting date.

p. Finance costs

Finance costs directly attributable to the acquisition, construction or production of 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 the asset. All other
finance costs are expensed in the period in which they occur. Finance costs consist of interest and other costs that an
entity incurs in connection with the borrowing of funds.
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Penrith Rugby League Club Ltd and its controlled entities

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

2. Accounting policies (continued)

g. Employee benefit liabilities
Wages, salaries, and sick leave

Liabilities for wages and salaries, including non-monetary benefits and accumulating sick leave expected to be settled
within 12 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.

Long service leave and annual leave

The liabilities 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. 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 Group expects to be entitled in exchange for those
goods or services.

Sale of goods

Revenue from the sale of goods 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 rendering of services comprises revenue from gaming facilities together with other services to members
and other patrons of the club. Revenue from rendering of services is recognised when the services are provided.
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.

Subscriptions

Subscriptions for annual membership are recognised in revenue over the membership year. Subscriptions for permanent
membership are not taken to income as they are refundable on death or within twelve months of resignation of the
members. These are included in the Group’s non-current liabilities.

Government grants - Western Sydney Convention Centre

Government grants received for the construction of the Western Sydney Convention Centre (WSCC) are recorded as
revenue upon receipt in line with AASB 1058 Income of Not-for-Profit Entities.

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 Group transfers the related goods or services. Contract liabilities are recognised as revenue when the Group
performs under the contract (i.e., transfers control of the related goods or services to the customer).

s. Self-insured risks

Payments of members’ mortality benefits are expensed when incurred.
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Notes to the consolidated financial statements
For the year ended 31 October 2025

2. Accounting policies (continued)
t. Taxes

i. Current income tax

Income tax is brought to account using the liability method of tax effect accounting with the exception of Penrith District
Rugby League Football Club Limited, Mulgoa Land Trust (No.1), Panthers Foundation Limited and Panthers on the Prowl
which are exempt from income tax. The Income Tax Assessment Act 1997 (Amended) provides that under the concept of
mutuality, clubs are only liable for income tax on income derived from non-members and from outside entities.

Current income tax relating to items recognised directly in equity is recognised in equity and not in the consolidated
statement of profit or loss and other comprehensive income. Management periodically evaluates positions taken in the
tax returns with respect to situations in which applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.

ii. Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

¢ When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that
is not a business combination and at the time of the transaction, affects neither the accounting profit nor taxable profit
or loss.

¢ In respect of taxable temporary differences associated with investments in subsidiaries, associates and interests in
joint ventures, when the timing of the reversal of the temporary differences can be controlled and it is probable that
the temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and
any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be
available against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax
losses can be utilised, except:

¢ When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an
asset or liability in a transaction that is not a business combination and at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss.

¢ In respect of deductible temporary differences associated with investments in subsidiaries, associates and interests in
joint ventures, deferred tax assets are recognised only to the extent that is probable that the temporary differences
will reverse in the foreseeable future and taxable profit will be available against which the temporary differences can
be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has
become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is
realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at
the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss. Deferred tax items are
recognised in correlation to the underlying transaction either in other comprehensive income (OCI) or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets
against current income tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation
authority.
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For the year ended 31 October 2025

2. Accounting policies (continued)

t. Taxes (continued)

iii. Tax consolidation legislation

Penrith Rugby League Club Ltd (PRLC) and its wholly-owned controlled entities implemented the tax consolidation
legislation as of 6 December 2006.

The head entity, PRLC, and the controlled entities in the tax consolidated group continue to account for their own current
and deferred tax amounts. The tax consolidated group has applied the separate taxpayer within the group approach in
determining the appropriate amount of current taxes and deferred taxes to allocate to members of the tax consolidated
group.

In addition to its own current and deferred tax amounts, PRLC also recognises the current tax liabilities (or assets) and
the deferred tax assets arising from unused tax losses and unused tax credits assumed from controlled entities in the tax
consolidated group.

Assets or liabilities arising under tax funding agreements with the tax consolidated entities are recognised as amounts
receivable from or payable to other entities in the Group.

Any difference between the amounts assumed and amounts receivable or payable under the tax funding agreement are
recognised as a contribution to (or distribution from) wholly-owned tax consolidated entities.

iv. 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.

e When receivables and payables, which 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 consolidated 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 consolidated 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.

u. Comparatives

Where necessary, comparative figures have been reclassified to conform with changes in the presentation for the current
year.
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For the year ended 31 October 2025

3. Significant accounting estimates and assumptions

The preparation of the Group’s consolidated financial statements requires management to make judgements, estimates
and assumptions that affect the reported amounts of revenues, expenses, asset 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 periods.

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 Group based its assumptions and estimates on parameters available when the
consolidated 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 Group. Such
changes are reflected in the assumptions when they occur.

Taxation

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be
available against which the losses can be utilised. Significant management judgement is required to determine the
amount of deferred tax assets that can be recognised, based upon the likely timing and the level of future taxable profits,
together with future tax planning strategies.

Leases - Estimating the incremental borrowing rate

Where the Group 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 Group 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 Group ‘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 Group 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 2024
$000 $000
Revenue under AASB 15
Revenue from gaming 67,960 63,789
Revenue from catering and beverages 37,095 38,586
Revenue from raffles/bingo 1,690 1,658
Revenue from gate receipts 1,897 1,544
Revenue from functions and banquets 9,820 9,260
Revenue from merchandise sales 3,384 4,460
Revenue from accommodation 8,921 7,631
Revenue from show tickets 511 491
Revenue from membership 2,062 2,857
Revenue from corporate hospitality 3,108 -
Sponsorship revenue 9,021 12,058
Subscriptions 570 576
Other revenue 6,067 5,582
152,106 148,492
Timing of revenue recognition
Goods and services transferred at a point in time 142,515 135,858
Goods and services transferred over time 9,591 12,634
Total revenue from contracts with customers 152,106 148,492
b. Revenue from grants
2025 2024
$000 $000
Revenue under AASB 1058
NRL grant 18,515 18,185
Government grants - WSCC - 1,200
18,515 19,385
c. Other income
2025 2024
$000 $000
Rental income 3,032 3,203
Interest income 4 230
Net gain on disposal of property, plant and equipment 209 -
Other income 5,328 1,118

8,573 4,551
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For the year ended 31 October 2025

4. Income and expenses (continued)
d. Employee benefits expense

2025 2024

$000 $000
Wages and salaries 60,657 60,556
Workers' compensation costs 1,064 697
Defined contribution plan expense 5,874 5,586
Long service leave provision 602 549
Employee benefits 756 697
Payroll and FBT tax 4,083 3,921
Other employee benefits expense 228 213

73,264 72,219

e. Depreciation expense

2025 2024

$000 $000
Depreciation of property, plant and equipment 17,430 19,250
Depreciation of right-of-use assets 237 317

17,667 19,567

f. Finance costs

2025 2024

$000 $000
Borrowings other persons/corporations 5,051 6,208
Finance charges - lease liability 56 29

5,107 6,237
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Notes to the consolidated financial statements
For the year ended 31 October 2025

4. Income and expenses (continued)
g. Other expenses from operating activities

2025 2024

$000 $000
Annual report 18 23
Audit and accounting 526 473
Bank charges 509 496
Cleaning 1,669 1,760
Consultancy 430 417
Courtesy bus 8 10
Corporate hospitality 1,408 -
Equipment hire 338 349
Franchise fees and commissions 953 605
Game day 1,261 891
Gaming, monitoring and other cost 1,163 963
General 791 1,114
Legal fees 211 247
Licences and subscriptions 1,012 960
Membership 348 268
Merchandise 211 208
Mini asset register 85 101
Money security 22 26
Motor vehicle 58 49
Net loss on disposal of property, plant and equipment - 2,725
Panthers in the community charity 1,055 -
Pest control 55 50
Plants 72 62
Postage 29 31
Printing and stationery 419 414
Purchases raffle and bingos 1,986 1,958
Security 84 81
Telephone 497 570
Travel and accommodation 193 163
Training 20 11
Waste 416 446
Other expenses 900 868

16,747 16,339
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For the year ended 31 October 2025

5. Income tax

The major components of income tax benefit for the years ended 31 October 2025 and 2024 are:

2025 2024
$000 $000
Current tax:
Current income tax charge - -
Deferred tax:
Relating to origination and reversal of temporary differences (1,829) (2,981)
Income tax benefit reported in the consolidated statement of profit or loss (1,829) (2,981)

Reconciliation of tax benefit and the accounting profit/(loss) multiplied by Australia’s domestic tax rate for 2025 and 2024:

2025 2024

$000 $000
Accounting profit/(loss) before income tax 693 (6,484)
At Group's statutory income tax rate of 30% (2024: 30%) 208 (1,945)
Non-temporary differences 146 (484)
Members only income (730) (684)
Members only expenses 1,579 1,464
Effect of mutuality (456) 237
Non-deductible losses for tax-exempt entities (2,576) (1,569)
Income tax benefit reported in the consolidated statement of profit or loss (1,829) (2,981)
Recognised deferred tax assets and liabilities
Deferred income tax at 31 October relates to the following:

2025 2024
Consolidated statement of financial position $000 $000
Deferred tax liabilities
Property, plant and equipment 4,587 5,505
Gross deferred tax liabilities 4,587 5,505
Deferred tax assets
Employee benefits 568 524
Deferred income 233 223
Accruals 141 102
Tax losses 5,737 4,870
Others 217 266
Gross deferred tax assets 6,896 5,985




Penrith Rugby League Club Ltd and its controlled entities

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

5. Income tax (continued)

2025 2024
Consolidated statement of profit or loss $000 $000
Deferred tax liabilities
Property, plant and equipment (918) (1,699)
(918) (1,699)
Deferred tax assets
Employee benefits 44 89
Deferred income 10 130
Accruals 39 (64)
Tax losses 867 1,214
Others (49) (87)
911 1,282
Deferred income tax benefit (1,829) (2,981)

Tax losses

The Group has a carried forward tax losses of $5,633,000 (2024: $5,633,000). The carried forward tax losses are
available indefinitely for offset against future taxable income, subject to continuing to meet relevant statutory tests.

6. Cash
2025 2024
$000 $000
Cash at bank and on hand 23,201 19,009
7. Trade receivables
2025 2024
$000 $000
Trade debtors 1,305 1,783
Trade receivables are non-interest bearing and are generally on terms up to 30 days.
8. Inventories
2025 2024
$000 $000
Raw materials and stores at cost 971 1,206
Total inventory at the lower of cost and net realisable value 971 1,206
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9. Other assets

Current
Prepayments
Sundry debtors
Other assets

2025 2024
$000 $000
1,997 1,585
364 563
- 43
2,361 2,191

Sundry debtors include returnable deposits and payments for good and services awaiting clearing from financial

institutions.
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Penrith Rugby League Club Ltd and its controlled entities

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

11. Leases
Group as a lessee

The Group has lease contracts for property, plant and equipment used in its operations. Generally, the Group is restricted
from assigning and subleasing the leased assets and some contracts require the Group to maintain certain financial
ratios.

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

Property, plant and

equipment
$000
At 1 November 2024 739
Additions/renewals 108
Depreciation expense (237)
At 31 October 2025 610
Presented below is a maturity analysis of future lease payments:
2025 2024
$000 $000
Not later than 1 year 240 257
Later than 1 year but not later than 5 years 437 530
Later than 5 years 27 53
704 840
12. Trade payables
2025 2024
$000 $000
Trade creditors 4,503 5,179
GST payable 1,003 1,000
5,506 6,179
Trade payables are non-interest bearing and are normally settled within 60-day terms.
13. Employee benefit liabilities
2025 2024
$000 $000
Current
Employee entitlements 6,137 5,607
Non-current
Employee entitlements 985 930
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Penrith Rugby League Club Ltd and its controlled entities

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

13. Employee benéefit liabilities (continued)

Employee
entitlements
$000
At 1 November 2024 6,537
Arose during the year 4,477
Utilised during the year (3,892)
At 31 October 2025 7,122
14. Interest-bearing loans and borrowings
2025 2024
$000 $000
Current
Borrowings (i) 4,500 4,500
Asset finance facility (i) - 8
Other lease liability (ii) 60 2
Lease liabilities 216 232
4,776 4,742
Non-current
Borrowings (i) 87,050 91,550
Other lease liability (ii) 483 45
Lease liabilities 442 551
87,975 92,146

. The Group has the following loan facilities with Commonwealth Bank of Australia:

e Cash Advance Facility A of $22.8m (Principal & Interest) reaches maturity on 31 July 2028. ($4.5m classified as
current, $18.38m as non-current). The facility is fully drawn.

o Cash Advance Facility B of $18.8m (Revolver Facility) reaches maturity on 31 July 2028. ($18.8m classified as non-
current). The facility is fully drawn.

e Cash Advance Facility C of $50.0m (Development Facility) reaches maturity on 31 July 2028. ($50.0m classified as
non-current). The facility is fully drawn.

o Equipment Financing Facility of $4.0m. The Group may draw a further $4.0m from this facility.

e Commercial card facility of $0.25m. The Group did not have any exposure on this credit card at year end.
The loan is secured by a fixed and floating charge on all assets (interest rate for 2025 as at reporting date is
4.39% p.a. (2024: 5.16%)).

ii. The Group had finance leases with an average term of 4 years. The average discount rate implicit in the leases is

between 6.20% and 6.45% (2024: 6.20%). The lease liability is secured by a charge over the leased assets to which
the liability relates.

The carrying amounts of the Group's current and non-current borrowings approximate their fair value.
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Penrith Rugby League Club Ltd and its controlled entities

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

15. Contract liabilities

2025 2024
$000 $000
Current
Contract liabilities 3,065 3,475
Subscriptions received in advance 723 757
Grants in advance 200 -
3,988 4,232
Non-current
Contract liabilities 434 -
16. Deferred revenue
2025 2024
$000 $000
Rent received in advance 135 166
17. Other liabilities
2025 2024
$000 $000
Current
Gaming machine tax 2,929 2,698
Accrued wages/salaries 921 916
Other creditors and accruals 5,357 5,476
9,207 9,090
Non-current
Permanent members 2 11

18. Total minimum lease payments under hire purchase and other asset finance

The total minimum lease payments under hire purchase and other asset finance are as follows:

2025 2024

$000 $000
Within one year 72 13
After one year but not more than five years 543 52

615 65

i. The majority of the above represents payments due for leased property, plant and equipment under non-cancellable
leases agreements and have been recognised as a liability.
ii. Finance leases have an average lease term of less than 4 years.
iii. Interest rate is disclosed in Note 14(ii).



Penrith Rugby League Club Ltd and its controlled entities

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

19. Operating lease commitments payable

The Group has no lease contracts that have not yet commenced as at 31 October 2025 (2024: none).

20. Operating lease commitments receivable

Group as a lessor
The Group has entered into various commercial property leases over land and buildings. These leases have terms of
between 1 and 10 years. All leases include a clause to enable upward revision of the rental charge on an annual basis

according to prevailing market conditions. The lessee is also required to provide a residual value guarantee on the
properties. Rental income recognised by the Group during the year is $3,032,000 (2024: $3,203,000).

Future minimum rentals receivable as at 31 October are as follows:

2025 2024

$000 $000
Within one year 2,637 3,035
After one year but not more than five years 6,243 7,007
More than five years 1,968 2,892
Total minimum lease receivable 10,848 12,934

21. Capital commitments
The Group has no capital expenditure committed during the year (2024: $nil).

22. 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 Group of 12% of employees’ wages and salaries are legally enforceable. PRLC contributions for the
year ended 31 October 2025 amounted to $6,006,971 (2024: $5,720,000).

23. Contingencies

a. Full members of the Group with continuous membership since 1 April 1975 are entitled to a mortality benefit of $200.
At 31 October 2025, the maximum contingent liability was $332,000 (2024: $337,200).

b. Permanent members purchase membership that runs until the time of their passing. At this time, they are entitled to a
refund of their membership fees less goods and services tax, provided a claim is made by the deceased's estate. At
31 October 2025, the maximum contingent liability was $2,101,819 (2024: $2,110,687).
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Penrith Rugby League Club Ltd and its controlled entities

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

24. Related party disclosures

a. The directors of Penrith Rugby League Club Ltd during the financial period were:
Peter Graham - Chairman

Gregory Alexander - Deputy Chairman

Mark Mulock - Deputy Chairman

Robert Wearn

Belinda Leonard

Patricia (Tricia) Hitchen

John Farragher - OAM (Passed: 2 November 2025)

b. Transactions with related parties

During the year, the Group transacted with Dalycone Pty Ltd through sponsorship and services. These transactions
represented arm’s length transactions under normal commercial trading terms. Gregory Alexander (Director) is regarded
as having an interest. Transactions with Dalycone Pty Ltd in the year ended 31 October 2025 totalled $165,000 (2024:
$165,000). Outstanding payments owing to Dalycone Pty Ltd at 31 October 2025 were $nil (2024: $nil). No provisions
have been accounted for related to Dalycone Pty Ltd during the financial year.

During the year, the Group provided grants totalling $50,000 (2024: $50,000) to the entity, The Foundation for Disabled
Sportsmen & Sportswomen Limited. In accordance with the Foundation objects, these funds were applied to payments
for insurance, medical expenses, motor vehicle expenses, rates, repairs and maintenance and salaries and wages. John
Farragher (Director), was regarded as having an interest as a beneficiary of these fund payments. No provisions have
been accounted for related to The Foundation for Disabled Sportsmen & Sportswomen Limited during the financial year.

During the year, the Group provided Free Rent totaling $112,190 (2024: $110,099) plus a donation of $4,125 (2024:
$10,100) to the entity, Nordoff-Robbins Music Therapy Australia Limited (NORO). In accordance with the charter of
NORO, the facility at Penrith is used to provide musical therapy to groups and individuals, as well as being a NDIS
Certified provider. Belinda Leonard (Director) is regarded as having an interest as the CEO of Nordoff-Robbins Music
Therapy Australia Limited. No provisions have been accounted for related to Nordoff-Robbins Music Therapy Australia
Limited during the financial year.

During the year, the Group 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
$4,200 (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.

25. Key management personnel

Key management personnel (KMP) are those persons having the 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 $3,236,646 (2024: $2,647,273) during the year
ended 31 October 2025.

26. Events after reporting period

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

38



Penrith Rugby League Club Ltd and its controlled entities

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

27. Auditor's remuneration
The auditor of Penrith Rugby League Club Ltd and its controlled entities 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 310,357 301,319
Other non-audit services 140,290 107,100
450,647 408,419

28. Members' guarantees

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 $4 (2024: $4). At 31 October 2025, such guarantees totalled $594,008 (2024:
$599,956), and the number of member was 148,502 (2024: 149,989).

29. Parent entity information

The salient financial information in relation to the parent company, Penrith Rugby League Club Ltd, is as follows:

2025 2024

$000 $000
Current assets 10,898 10,330
Non-current assets 222,549 231,072
Total assets 233,447 241,402
Current liabilities 24,058 23,340
Non-current liabilities 185,346 187,958
Total liabilities 209,404 211,298
Net assets 24,043 30,104
Retained surplus 24,043 30,104
Total equity 24,043 30,104
Loss for the year (6,061) (8,200)
Other comprehensive income - -
Total comprehensive loss for the year (6,061) (8,200)

The Parent incurred a net loss after tax during the year ended 31 October 2025 of $6,061,000 (2024: $8,200,000) and as
at that date the Parent's total current liabilities exceeded total current assets by $13,160,000 (2024: $13,010,000). The
Parent is forecasted to generate positive operating cash flows. The directors have concluded that the use of the going
concern assumption for the Parent is appropriate.

Contingent liabilities of the Parent

The Company did not have any contingent liabilities as at 31 October 2025 (2024: $nil).
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Penrith Rugby League Club Ltd and its controlled entities

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

29. Parent entity information (continued)
Contractual commitments of the Parent
The Company did not have any contractual commitments as at 31 October 2025 (2024: $nil).

30. Core property and non-core property of the Group
Core property

Penrith (Mulgoa) Lot 2 DP 1257587
Non-core properties

The non-core properties of the Group are the following properties which do not constitute the defined premises or any
facility provided by the Group for the use of its members and their guests, and all other properties owned by the Group.

1 Port Macquarie RSL 111/1252111

2 Bathurst RLC 1/881588

3 North Richmond 101/873170

4 Glenbrook 357/704602 and 321/751662

5 Mulgoa Road Lot 3 DP 1299128 and Lot 2 DP 1154043

6 Penrith (Mulgoa) Western Sydney Conference Centre, Warami Community Centre and

Carpark Lot 1 DP 1280760, Hotel Lot 2 DP 1280760 and
Future Road Corridor Lot 3 DP1280760
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Penrith Rugby League Club Ltd and its controlled entities

Directors' declaration

In accordance with a resolution of the directors of Penrith Rugby League Club Ltd (the "Company"), | state that:

In the opinion of the directors:

a. the consolidated financial statements and notes of the Company and its controlled entities (collectively, the
"Group") 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 Group'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.

c. the consolidated entity disclosure statement on page 41 required by section 295(3A) of the Corporations Act is true
and correct.

On behalf of the board,

L

AL
¥ ,'f/?k'f. Mg

Peter Graham
Director
Panther Group

Penrith, 27 February 2026
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e 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

Independent auditor’s report to the members of Penrith Rugby League Club
Limited

Opinion

We have audited the financial report of Penrith Rugby League Club Limited (the Company) and its
subsidiaries (collectively the Group), which comprises the consolidated statement of financial position
as at 31 October 2025, the consolidated statement of profit or loss and other comprehensive income,
consolidated statement of changes in equity and consolidated statement of cash flows for the year
then ended, notes to the consolidated financial statements, including material accounting policy
information, the consolidated entity disclosure statement and the directors’ declaration.

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

a. Giving a true and fair view of the consolidated financial position of the Group as at 31 October
2025 and of its consolidated 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 Group 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 comprises the
information included in the annual report, but does not include the financial report and our auditor’s
report thereon.

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 (other than the consolidated entity disclosure statement) that gives a true
and fair view in accordance with Australian Accounting Standards —Simplified Disclosures and the
Corporations Act 2001; and

» The consolidated entity disclosure statement that is true and correct in accordance with the
Corporations Act 2001; and

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

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

» The consolidated entity disclosure statement that is true 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 Group’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 Group 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 Group’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

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

44



Shape the future
with confidence

events or conditions that may cast significant doubt on the Group’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 Group 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 a manner that achieves fair presentation.

» Plan and perform the Group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming an
opinion on the Group financial report. We are responsible for the direction, supervision and
review of the audit work performed for the purposes of the Group audit. We remain solely
responsible for our audit opinion.

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
i

i
Anthony Ewan
Partner

Sydney
27 February 2026

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