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GFA Limited

Directors’ report (continued)

The directors submit their report and the consolidated financial statements of the company and its
subsidiaries, hereafter known as “the Group”, for the year ended 30 June 2025.

Principal activities and objectives

GFA Limited (“the Company” or “GFA”) is also known as the Gibraltar Football Association and is
registered in Gibraltar as a private company limited by shares. The shares are held in trust on
behalf of the Members of the GFA.

The principal activities and objectives of the group comprise the following:

to encourage and promote, within Gibraltar, the game of football in all its forms; which
sport shall be played in Gibraltar in accordance with the laws of the game as set from time
to time by the International Football Association Board;

to administer and control the game of football in all its forms within Gibraltar;

to establish and administer within Gibraltar leagues, tournaments and competitions (which
tournaments and competitions shall comply with the requirements of UEFA and/or FIFA
with regard to their organisation and administration), international fixtures and anything
else which will serve to promote the game of football and/or the interests of all players of
either sex participating and/or wishing to participate in the sport;

to manage international sporting relations connected with football in all its forms and to
maintain friendly relations with all associations of the member countries of UEFA and/or
FIFA and to cooperate with any governmental and/or international body, agency or
authority for the purposes of promoting the interests of sport within Gibraltar;

to encourage, develop and promote within Gibraltar the development of the sport of
football in all its forms in the light of fair play and its unifying educational, cultural and
humanitarian values particularly through youth development;

to implement and maintain policies for the betterment of the sport of football within
Gibraltar which do not afford different treatment to different persons attributable wholly
or mainly to their respective descriptions by race, place of origin, political opinions, colour
or creed;

to protect the interests of its Members;

to host competitions at international levels; and

to prevent all methods or practices which might jeopardize the integrity of matches or
competitions or give rise to abuse of football.

Governance

The Governance & Strategy Board is the oversight and strategic body of the GFA. Its members are
elected by the Members of the GFA.

The current members of this board are:

Michael Llamas KC (The President)
Paul Lyons (Deputy President)
Kirsty Neale

Francis Caruana



GFA Limited

Directors’ report (continued)

Review of the group’s business

UEFA funding in respect of the HatTrick programmes and UEFA Guaranteed Centralised Funds, as
well as FIFA operational funding, continued uninterruptedly to the date of sign-off of these
financial statements.

These financial statements reflect that the Gibraltar Football association, through its executive
arm, GFA Limited, is not only the Governing Body for Football in Gibraltar but also the entity which
operates all football in Gibraltar. Expenditure includes and is not limited to:

e  Ongoing facility costs including increased expenditure around the hosting of international
home games,

e Expenditure related to away matches for our various national squads,

e  Hosting expenses including UEFA Delegate accommodation costs

¢  Funding to domestic clubs and investments in the National league

e Funds employed towards development, training and education: youth, elite players, coaches,
referees, women’s football

e  Funds employed towards our football social responsibility initiatives including health and
wellbeing, and football for all abilities.

e  Cost of operational human resources, from coaches to referees, to players and other support
staff

¢ Administrative expenses including office staff costs, office costs and professional fees, and

e  Cost of assets and infrastructure invested in during the year.

Operational costs are consistent with the previous year experiencing only a slight increase despite
the fact that we have seen decreased costs relating to the hosting of our senior men’s international
matches in Faro. This was partly offset by an increase in expenses associated with improvements to
Europa Point to meet UEFA criteria for hosting international matches.

Income has decreased compared to the previous year, primarily due to the absence of Nations
League solidarity funding in the current financial year, as this income will next be received in 2026
when the tournament takes place again.

Due to international matches primarily being hosted at Europa Point, ticket sales income decreased
during the year compared to the prior year. In the previous year, most international matches were
held in Faro, generating higher ticket sales due to travelling away fans. During the current year,
only two matches were held in Faro, which contributed to the decrease in ticket sales during the
financial year.

Since the prior year, we have continued to invest significantly in key areas of football development,
including Youth Football (combined with the Elite Youth Development Programme), Girls’ Football,
Football in Schools, all National squads from U12 to U19, futsal, and referee development. Our
investment in women’s football has also continued to increase year on year. Overall expenditure
has remained broadly consistent, and we expect our investment across these areas to continue
growing over time.

Administrative expenditure has seen a slight decrease compared to the prior year, reflecting
operational efficiencies and a conscious effort to manage costs effectively, whilst continuing to
invest in talent and our core staff.



GFA Limited

Directors’ report (continued)

Review of the group’s business (continued)

The Gibraltar FA continues to support our member clubs via discretionary funds to through our
Gibraltar FA Pillars Programme. The aim of the Pillars Programme is to financially support our
member clubs whilst guiding them towards better governance and financial sustainability. The
Pillars programme comprises incentive schemes and Gibraltar FA competitions prize monies. These
financial statements reflect the amounts invested in meeting our club development objectives.

The Gibraltar FA continues to work closely with local organisations, charities and community
partners to drive its Social, Environmental and Sustainability (“SES”) strategy. Through these
partnerships and initiatives, the Association aims to promote inclusivity, wellbeing, community
engagement, environmental awareness and sustainable practices across football and the wider
community.

Results, performance and financial position

The consolidated statement of income and retained earnings on page 9 show the results for the
year ended 30 June 2025.

The group continues to obtain funding from UEFA and FIFA maximising amounts receivable by
meeting UEFA and FIFA application and reporting requirements for the continued development of
football in Gibraltar.

Future developments

The Gibraltar National teams, at different age groups and football categories, will continue to be
engaged in numerous international competitions.

The directors are confident that the group and parent company are able to proceed as a going
concern due to the continued of receipt of funds from UEFA and FIFA.

The start of construction of the new stadium, designed to meet all of UEFA’s Category IV
infrastructure regulations, is being actively worked.

We are also progressing the redevelopment of Pitches 3 and 4 located adjacent to the Jetski area
at the rear of Victoria Stadium. This project includes dismantling and reconfiguring the existing
perimeter fencing, surface preparation works and installation of a new artificial pitch in
compliance with UEFA standards.

Dividends and movements to reserves
The results for the year and the amount taken to reserves is as shown on page 9.

The directors do not recommend the payment of a dividend in respect of the year (2024: £Nil).

Directors

The directors of the company during the year and to the date of signature of these financial
statements were as follows:

Ivan Robba

lan Paul Torrilla

Colin Vaughan (resigned 31t December 2024)
Julian Valverde (appointed 15t January 2025)
Nathan Payas (appointed 15t July 2025)



GFA Limited

Directors’ report (continued)

Statement of Directors’ responsibilities

Company law requires the directors to prepare financial statements for each financial period which
give a true and fair view of the state of affairs of the group and of the loss of the group for the
period. In preparing those financial statements, the directors are required to:

. select suitable accounting policies and then apply them consistently;
. make judgements and estimates that are reasonable and prudent;
. state whether applicable accounting standards have been followed, subject to any material

departures disclosed and explained in the financial statements; and

° prepare the financial statements on the going concern basis unless it is inappropriate to
presume that the group will continue in business.

The directors are responsible for keeping proper accounting records which disclose with reasonable
accuracy at any time the financial position of the group and to enable them to ensure that the
financial statements comply with the requirements of the Gibraltar Companies Act 2014. They are
also responsible for safeguarding the assets of the group and hence for taking reasonable steps for
the prevention and detection of fraud and other irregularities.

Auditor

All of the current directors have taken all the steps that they ought to have taken to make
themselves aware of any information needed by the Company’s auditor for the purposes of their
audit and to establish that the auditor is aware of that information. The directors are not aware of
any relevant audit information of which the auditor is unaware.

A resolution to reappoint BDO Limited as auditor will be put to the members at the annual general
meeting.

On behalf of the Board

| Robba
Director

Date: 27 May 2026
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I— Gibraltar

Independent auditor’s report
to the shareholders of GFA Limited

Report on the audit of the Consolidated Financial Statements
Opinion

We have audited the consolidated financial statements of GFA Limited and its subsidiaries (“the
Group”), which comprise the consolidated and company statements of financial position as at 30
June 2025, the consolidated statement of income and retained earnings for the year then ended,
the consolidated and company statement of changes in equity as at 30 June 2025, and notes to the
consolidated financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements:

e give a true and fair view of the state of the Group’s affairs as at 30 June 2025 and of the
Group’s deficit for the year then ended;

e have been properly prepared in accordance with Financial Reporting Standard 102 (“FRS
102”), the Financial Reporting Standard issued by the United Kingdom Financial Reporting
Council, as applied pursuant to the requirements of the Gibraltar Companies Act; and

o have been prepared in accordance with the Companies Act 2014.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Group in
accordance with the International Ethics Standards Board for Accountants Code of Ethics for
Professional Accountants (IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the directors for the financial statements

The directors are responsible for the preparation of financial statements that give a true and fair
view in accordance with applicable law in Gibraltar and FRS 102, and for such internal control as
the directors determine is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

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

BDO Limited, a Gibraltar limited company, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of
the international BDO network of independent member firms.

BDO Limited is registered in Gibraltar with company number 52200. A list of directors is available upon request at our offices.
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BDO

Independent auditor’s report
to the shareholders of GFA Limited (continued)

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are 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 ISAs 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 these consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

+ Identify and assess the risks of material misstatement of the consolidated financial
statements, 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 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
consolidated financial statements 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 consolidated financial
statements, including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

+ Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance 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.



|IBDO

Independent auditor’s report
to the shareholders of GFA Limited (continued)

Report on Other Legal and Regulatory Requirements
Opinion on other matter prescribed by the Companies Act 2014
In our opinion, based on the work undertaken in the course of the audit:

e the information given in the Directors’ Report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

o the Directors’ Report has been prepared in accordance with the requirements of the
Companies Act 2014.

In the light of the knowledge and understanding of the company and its environment obtained in
the course of the audit, we have not identified any material misstatements in the Directors’
Report.

Matters on which we are required to report by exception

We have nothing to report in respect of the matter where the Companies Act 2014 requires us to
report to you if, in our opinion, we have not received all the information and explanations we require
for our audit.

This report, including the opinion, has been prepared for and only for the company’s members as a
body in accordance with Section 257 of the Companies Act 2014 and for no other purpose. We do not,
in giving these opinions, accept or assume responsibility for any other purpose or to any other person
to whom this report is shown or into whose hands it may come save where expressly agreed by our
prior consent in writing.

Christian Summerfield (Statutory Auditor)
For and on behalf of
BDO Limited

5.20 World Trade Center

6 Bayside Road
Gibraltar

27 May 2026



GFA Limited

Consolidated statement of income and retained earnings for the year ended 30 June 2025

Income

Operating costs

Gross surplus
Administrative expenses
Operating loss

Interest receivable

(Deficit)/surplus on ordinary activities before
taxation

Taxation
(Deficit)/surplus for the financial year
Retained surplus at 1 July

Retained surplus at 30 June

Note

(8]

2025 2024

£ £
8,228,240 8,360,101
(5,914,858)  (5,678,354)
2,313,382 2,681,747
(2,683,694)  (2,694,052)
(370,312) (12,305)
4,734 18,672
(365,578) 6,367
(365,578) 6,367
17,189,942 17,183,575
16,824,364 17,189,942

The operating results for the year arise from the Group’s continuing operations.

No separate Statement of Comprehensive Income has been presented as there are no items in these
financial statements that require recognition in Other Comprehensive Income.

The notes on pages 13 to 24 form an integral part of these financial statements.



GFA Limited

Consolidated statement of financial position as at 30 June 2025

Note
Fixed assets
Tangible fixed assets 7
Intangible assets 8
Current assets
Debtors 10
Stock 11
Cash and cash equivalents
Creditors: Amounts falling due and
payable within one year 12
Net current liabilities
Total net assets
Capital and reserves
Called up share capital 14
Capital contribution 8, 14

Profit and loss account

Approved by the Board on 27 May 2026

| Robba
Director

The notes on pages 13 to 24 form an integral part of these financial statements.
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2025 2024
£ £
17,200,667 17,048,539
4,871,501 2,903,602
22,072,168 19,952,141
251,976 186,651
59,301 95,250
397,614 1,077,156
708,891 1,359,057
(5,956,595) (3,333,673)
(5,247,704) (1,974,616)
16,824,464 17,977,525
100 100
- 787,483
16,824,364 17,189,942
16,824,464 17,977,525
N Payas
Director



GFA Limited

Company statement of financial position as at 30 June 2025

Fixed assets
Investments
Tangible fixed assets
Intangible assets

Current assets

Debtors

Stock

Cash and cash equivalents

Creditors: Amounts falling due and
payable within one year

Net current liabilities

Total net assets

Capital and reserves
Called up share capital
Profit and loss account

Approved by the Board on 27 May 2026

| Robba
Director

The notes on pages 13 to 24 form an integral part of these financial statements.

Note

(o< BN Ne]

10
11

12

14

2025 2024
£ £
401 301
539,717 387,589
722,394 39,917
1,262,512 427,807
19,207,031 19,070,288
59,301 95,250
291,531 978,662
19,557,863 20,144,200
(3,852,100) (3,333,496)
15,705,763 16,810,704
16,968,275 17,238,511
100 100
16,968,175 17,238,411
16,968,275 17,238,511
N Payas
Director



GFA Limited

Consolidated and Company statement of changes in equity for the year ended 30 June 2025

Consolidated

At 1 July 2023

Surplus for the year and total
comprehensive income for the year
Capital contribution

Balance at 30 June 2024

Deficit for the year and total
comprehensive loss for the year

Capital contribution

Balance at 30 June 2025

Company

At 1 July 2023

Deficit for the year and total
comprehensive loss for the year

Balance at 30 June 2024

Deficit for the year and total
comprehensive loss for the year

Balance at 30 June 2025

Share Capital Profit and loss

capital contribution account Total equity

£ £ £ £

100 - 17,183,575 17,183,675

- 6,367 6,367

787,483 - 787,483

100 787,483 17,189,942 17,977,525

- - (365,578) (365,578)

- (787,483) - (787,483)

100 - 16,824,364 16,824,464
Share Profit and loss

capital account Total equity

£ £ £

100 17,378,287 17,378,387

- (139,876) (139,876)

100 17,238,411 17,238,511

- (270,236) (270,236)

100 16,968,175 16,968,275

The notes on pages 13 to 24 form an integral part of these financial statements.
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GFA Limited

Notes forming part of the financial statements for the year ended 30 June 2025

Principal accounting policies

Basis of preparation of financial statements

These financial statements have been prepared under the historical cost convention and in
accordance with Financial Reporting Standard 102 (‘FRS 102’), the Financial Reporting
Standard issued by the United Kingdom Financial Reporting Council, as applied pursuant to
the requirements of the Gibraltar Companies Act.

In addition, Section 1A of FRS 102 has been adopted as the group falls within the qualifying
conditions of a small group and is permitted certain presentation and disclosure exemptions.

Financial statement presentation

The Statement of Income and Retained Earnings and Statement of Financial Position have
been presented. A single statement of Income and Retained Earnings has been presented as
the only changes to equity during the year arise from the loss for the financial year. No
Statement of Comprehensive Income has been presented as there are no items that require
recognition in Other Comprehensive Income in accordance with FRS 102.

Cash flow statement
The Group has taken advantage of the disclosure exemptions of Section 1.12 of FRS 102.
Accordingly, these financial statements do not include a Statement of Cash Flows.

Basis of consolidation

The consolidated financial statements of the group incorporate the financial activities of GFA
Limited and of the entities controlled by GFA Limited. Transactions in the subsidiary
companies are carried out on behalf of GFA Limited, the parent company, and reflected in
the records of GFA Limited which form the basis for these financial statements. Assets and
liabilities in the subsidiary companies are held on behalf of the parent.

Control is achieved where GFA Limited has the power, directly or indirectly, to govern the
financial and operating policies of an entity so as to obtain benefits from its activities. The
entities included in this consolidation are shown in the table below.

Name Country of Consolidation Ownership
incorporation method

GFA Limited Gibraltar Fully-consolidated | Parent Company
GFA Events, Unipessoal LDA Portugal Fully-consolidated | 100 %

GFA (Merchandising) Limited Gibraltar Fully-consolidated 100 %

GFA National Stadium Limited Gibraltar Fully-consolidated | 100 %

Stadium Development Limited Gibraltar Fully-consolidated | 100 %

GFA Support Limited Gibraltar Fully-consolidated | 100 %

Obligations under Portuguese Law for GFA Events, Unipessoal LDA, including Portuguese
taxation matters, are being met by GFA Limited and any related expenditure incurred is also
included in these consolidated financial statements.

Turnover

Turnover is measured at the fair value of the consideration received or receivable, net of
trade discounts. Turnover includes UEFA and FIFA funding and revenue earned from the sale
of goods and from the rendering of services, as described in note two to these consolidated
financial statements.

Turnover in respect of UEFA or FIFA funding is deferred when the funding is provided in

respect of the realisation of certain projects which have not been completed by the end of
the reporting period, or where the funding is provided in respect of a fixed number of years.

13



GFA Limited

Notes forming part of the financial statements for the year ended 30 June 2025 (continued)

1. Principal accounting policies (continued)

Foreign currencies
These financial statements are presented in the currency of the primary economic
environment in which the entity operates (its functional currency).

Transactions in currencies other than the functional currency (foreign currencies) are
recognised at the spot rate at the date of transactions. At the end of each reporting period,
monetary items denominated in foreign currencies are retranslated at the rates prevailing at
that date. Non-monetary items that are measured in terms of historical cost in a foreign
currency are not retranslated.

Exchange differences are recognised in the statement of income and retained earnings in the
period in which they arise.

Investment in subsidiary undertaking

Investment in subsidiary undertakings are stated at cost less any provision for impairment in
accordance with 5.9.26 of GFRS 102. In accordance with 5.289 (1) of the Gibraltar Companies
Act 2014, details of investments in applicable undertakings are disclosed in note 8 of the
financial statements.

Tangible fixed assets
Tangible fixed assets are measured at cost less accumulated depreciation and any
accumulated impairment losses. Cost comprises purchase price and attributable costs.

Depreciation is calculated to write down the cost less estimated residual value of all tangible
fixed assets over their expected useful lives, as follows:

. Computer software-20% straight line method

. Computer equipment-25% straight line method

. Office equipment-25% straight line method

. Fixtures and fittings-20% straight line method

. Other equipment-25% straight line method

. EP leasehold improvements- 33.33% straight line method (3 years of management
agreement)

Trophies are not depreciated as they are deemed to have an indefinite useful life.

The Directors have assessed that the residual value of the Victoria Stadium and surrounding
sites is in line with the cost. Accordingly, no depreciation has been included in the financial
statements.

Intangible assets

Intangible assets with finite useful lives are amortized over their estimated useful lives using
the straight-line method, as follows:

. Music rights -25% straight line method

Stadium development costs

Stadium development costs relate to directly attributable costs incurred in bringing the asset
to its intended condition to operate in the manner expected in the future, such as legal and
professional costs, architectural costs and project management costs.

Impairment of assets

At each reporting date fixed assets are reviewed to determine whether there is any indication
that those assets have suffered an impairment loss. If there is an indication of possible
impairment, the recoverable amount of any affected asset is estimated and compared with its
carrying amount.

14



GFA Limited

Notes forming part of the financial statements for the year ended 30 June 2025 (continued)

1. Principal accounting policies (continued)

Impairment of assets (Continued)

If estimated recoverable amount is lower, the carrying amount is reduced to its estimated
recoverable amount, and an impairment loss is recognised immediately in profit or loss.

If an impairment loss subsequently reverses, the carrying amount of the asset is increased to
the revised estimate of its recoverable amount, but not in excess of the amount that would
have been determined had no impairment loss been recognised for the asset in prior years. A
reversal of an impairment loss is recognised immediately in profit or loss.

Stock

Inventories are stated at the lower of cost or estimated selling price less cost to complete
and sell. Cost includes all costs incurred in bringing each product to its present location and
condition.

Short-term debtors and creditors

Debtors and creditors with no stated interest rate and receivable or payable within one year
are recorded at transaction price. Any losses arising from impairment are recognised in the
statement of income and retained earnings.

2. Income
Income is derived primarily from UEFA funding. It also arises from:
. FIFA funding;
. Members’ annual subscriptions and membership fees;
. Competition fees and fines;
. Sponsorship, grants and donations; and
. Receipts generated from ticket sales, merchandise sales, broadcasting and

advertisingrevenues or the marketing or exploitation of any kind of rights.

The breakdown of the total income for the year ended 30 June 2025 is as follows:

2025 2024
£ £

UEFA
UEFA HatTrick Incentive Operational funding 2,368,545 1,979,593
UEFA Guaranteed Centralised Funds 2,443,746 2,447,551
UEFA HatTrick Investment Funding (Projects) 974,248 1,026,956
Other UEFA funding 404,405 666,909

FIFA
FIFA Operational Funding 957,398 978,913
FIFA Project Development Funding 514,663 553,152
FIFA Other income 1,478 -
Ticket sales 67,844 228,477
Shirt and other GFA merchandise 97,764 108,884
Sale of sporting equipment 9,660 -
Membership and affiliation 227,985 212,920
Sponsorship 100,833 129,455
Insurance Claims 26,793 -
Other Income 2,574 -
Income from Europa Point bar 30,304 7,852
Bank Revaluations (Foreign Exchange) - 19,439
8,228,240 8,360,101

15



GFA Limited

Notes forming part of the financial statements for the year ended 30 June 2025 (continued)

3. Operating costs

2025 2024

£ £
Operating costs (combined for all categories of Football)
National player fees 309,805 212,840
Coaches fees 422,822 438,789
Technical staff fees 194,696 188,764
Delegate fees 134,540 120,804
Referee fees 178,503 138,993
Medical and physio fees 144,777 153,686
Medical procedures, equipment and supplements 33,547 50,218
Travel and accommodation expenses 1,573,341 1,779,473
Football equipment and kits 25,845 534
Other operational costs 273,387 150,461
GFL (Gibraltar Football League) expenses (excl.delegates) 116,454 129,536
Referee development costs 56,219 7,472
Other SES 36,015 -

3,499,951 3,371,570

Other operating costs (general costs not attributable to a
specific Category of Football)

Club funding (Gibraltar FA Pillars Programme) 332,185 423,224
Coach education expenses 109,173 43,594
Insurance 92,005 84,202
Facilities running expenses 294,775 235,832
International matches hosting & venue expenses 160,156 55,232
Home away stadium expenses 269,107 603,482
Ambulance service for internationals 19,213 29,836
Security services 71,351 77,735
Integrity costs 11,648 11,241
Motor vehicle expenses 883 1,047
General equipment and kits 221,995 222,038
General medical supplies and supplements 16,809 23,007
Retail purchases 60,251 96,251
Duty and carriage 60,451 37,014
Ticketing expenses - 1,435
Clothing printing and badging 36,291 31,577
Laundry services 10,877 12,240
Trophy costs 18,322 16,648
UEFA and FIFA delegates and officials’ costs 83,578 43,828
UEFA fines and member fees 12,305 8,610
Europa Point Stadium expenses 533,532 248,711

2,414,907 2,306,784

Total operating costs 5,914,858 5,678,354
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GFA Limited

Notes forming part of the financial statements for the year ended 30 June 2025 (continued)

4., Taxation

GFA Limited and its subsidiaries operate on a non-profit making basis. Therefore, annual
surpluses or deficits are taken to reserves and applied solely for the development of
Gibraltar football, as per the principal activities and objectives stated on page two. The
directors also believe that under the Income Tax (Allowances, Deductions and Exemptions)
Rules, 1992 income derived for the furtherance of the objectives of the company is deemed
to be exempt from tax.

The Board is in regular contact with the Government of Gibraltar and the Commissioner of
Income Tax and is confident that at present a tax liability will not arise. Therefore, these
accounts do not include any provision for Gibraltar taxation.

5. Surplus on ordinary activities before taxation

2025 2024

Surplus on ordinary activities before taxation is stated
after charging:

Fees payable to the statutory auditor, in respect of:
Statutory audit 24,000 23,000
Non-audit services - -

6. Staff
2025 2024
Wages & salaries 1,221,312 1,169,878
Social insurance 69,906 67,574
Pension contributions 183,688 211,753
Average number of employees 31 29
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GFA Limited

Notes forming part of the financial statements for the year ended 30 June 2025 (continued)

7. Tangible fixed assets

Company:
Football Fixture & Computer Computer Office Other Motor EP leasehold
stadium Property Trophies fittings equipment software equipment equipment vehicles improvements Total
£ £ £ £ £ £ £ £ £ £ £

Cost:
At 1 July 2024 16,660,950 149,303 2,702 95,520 188,300 146,138 49,280 941,446 6,738 - 18,240,377
Additions during the - - - 7,019 16,159 4,048 - 6,864 - 388,271 422,361
year
At 30 June 2025 16,660,950 149,303 2,702 102,539 204,459 150,186 49,280 948,310 6,738 388,271 18,662,738
Depreciation:
At 1 July 2024 - - - 79,433 128,656 142,295 47,093 788,099 6,262 - 1,191,838
Charged in the year - - - 10,009 32,194 4,248 1,061 92,863 435 129,423 270,233
At 30 June 2025 - - - 89,442 160,850 146,543 48,154 880,962 6,697 129,423 1,462,071
Net book value:
At 30 June 2025 16,660,950 149,303 2,702 13,097 43,609 3,643 1,126 67,348 41 258,848 17,200,667
At 30 June 2024 16,660,950 149,303 2,702 16,087 59,644 3,843 2,187 153,347 476 - 17,048,539

During 2018, GFA National Stadium Limited paid a premium to acquire a licence from the Government of Gibraltar to develop the Victoria Stadium and surrounding site, for a cost of
£16,500,000. It is planned that the stadium will be redeveloped into a new UEFA Category IV National Football Stadium, including facilities for use by all clubs and with the ability to
host international matches. Subject to finalisation of contracts and construction of the new stadium, GFA National Stadium Limited will acquire a lease for the property for 150

years.

Other equipment consists of various other stadium related items such as infrastructure upgrades and pitch equipment such as cameras and goal posts. All other tangible
fixed assets form part of the GFA Limited Company financial statements as well as the Group financial statements.

18



GFA Limited

Notes forming part of the financial statements for the year ended 30 June 2025 (continued)

8. Intangible assets
Stadium
development GFA theme Europa
cost song Point Total
£ £ £ £
Cost:
At 1 July 2024 2,863,685 47,900 - 2,911,585
Additions during the year 1,285,422 - 694,452 1,979,874
At 30 June 2025 4,149,107 47,900 694,452 4,891,459
Amortisation:
At 1 July 2024 - 7,983 - 7,983
Charged in the year - 11,975 - 11,975
At 30 June 2025 - 19,958 - 19,958
Net book value:
At 30 June 2025 4,149,107 27,942 694,452 4,871,501

At 30 June 2024 2,863,685 39,917 - 2,903,602

Stadium Development Costs are payments made towards the development of the new
stadium which are still considered to be of value. These costs are predominantly
professional fees which have been carried forward as an asset on the assumption that the
development of the stadium will proceed.

Europa Point represents capitalised work-in-progress costs incurred in relation to ongoing

phases of the development and improvement works at the Europa Point facilities, which were
not yet completed and brought into use at the reporting date.
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GFA Limited

Notes forming part of the financial statements for the year ended 30 June 2025 (continued)

9.

Investments

Company:

Shares in subsidiary undertakings at cost:

GFA Events, Unipessoal LDA - 1 share of 1.00 EUR

GFA National Stadium Limited - 100 shares of 1.00 GBP

GFA (Merchandising) Limited - 100 shares of 1.00 GBP

Stadium Development Limited - 100 shares of 1.00 GBP

GFA Support Limited - 100 shares of 1.00 GBP

2025

100

The company owns 100% of the issued share capital of the following company: -

Name of
company

'GFA Events,
Unipessoal LDA

1GFA National
Stadium Limited

'GFA
(Merchandising)
Limited

'Stadium
Development
Limited

'GFA Support
Limited

Nature of
business

Organising
international
football
matches

Construction
and
development
of new
stadium

Sale of GFA
merchandise
via shop

Construction
and
development
of new
stadium

Employment
and
administration
of casual staff
for the Group

Registered
Office

Rua Antonio
Sardinha, 7;
2790-312,
Queijas
Portugal

57/63 Line Wall
Road
Gibraltar

57/63 Line Wall
Road
Gibraltar

57/63 Line Wall
Road
Gibraltar

57/63 Line Wall
Road
Gibraltar

Class of
shares
held

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Capital &
reserves

(€2,042,542)

£100

£100

£100

£100

Loss for
the year

(€282,149)

The total capital and reserves and loss for the year are based on the unaudited management
accounts for the year ended 30 June 2025.
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GFA Limited

Notes forming part of the financial statements for the year ended 30 June 2025 (continued)

10.

11.

12.

Debtors

Group:

Amounts due from UEFA
Amounts due from FIFA
Other debtors

Company:

Amounts due by subsidiary undertakings
Amounts due from UEFA

Amounts due from FIFA

Other debtors

The amounts due by the subsidiary undertakings, GFA National Stadium Limited, are interest free

and repayable on demand.

Stock

2025 2024
£ £
251,976 186,651
251,976 186,651
2025 2024
£ £
18,955,055 18,949,069
251,976 121,219
19,207,031 19,070,288

Stock is composed of the official GFA merchandise for sale to the general public.

Creditors: Amounts falling due and payable within one year

Group:

Deferred income

Amounts due to clubs

Other creditors

Other taxation and social security
Accruals

2025 2024
£ £
2,679,048 2,771,211
87,587 -
2,811,507 341,740
292,361 175,268
86,092 45,454
5,956,595 3,333,673
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GFA Limited

Notes forming part of the financial statements for the year ended 30 June 2025 (continued)

12.

13.

14.

Creditors: Amounts falling due and payable within one year (continued)

2025 2024
£ £
Company:
Deferred income 2,679,048 2,771,211
Amounts due to Clubs 87,587 -
Other creditors 739,004 341,563
Other taxation and social security 260,369 175,268
Accruals 86,092 45,454
3,852,100 3,333,496

Deferred income relates to €2,833,333 of UEFA guaranteed centralised funding from 22-28 cycle
received in advance and £119,000 sponsorship income from the contract held with Peninsula.

Within deferred income, the funding is initially received in € or §, however the funding is
immediately translated into £ before being utilised. Thus the deferred income is established using
the fx rate on the dates that the funds are received, with no need for retranslation thereafter.

Included within other creditors is an amount of £2,072,903 relating to expenditure incurred on the
stadium development project. Following management’s review of the nature and classification of
these costs during the year, the balance has been recognised as payable at the reporting date.

Defined contribution plans

GFA Limited provides post-employment benefits to employees by paying contributions into

separate pension funds.

The amounts recognised in the consolidated statement of income and retained earnings as an
expense in relation to the defined contribution plans for the year is £199,561 (2024:

£230,963).

Called up share capital and other reserves

2025

Authorised and issued:

100 ordinary shares of £1 each 100

Capital contribution

2024

100
787,483
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GFA Limited

Notes forming part of the financial statements for the year ended 30 June 2025 (continued)

15.

16.

17.

Going concern basis

UEFA and FIFA demonstrate continued support for Gibraltar football and provide funding
on an annual basis and into the future. The directors are confident that the continued
receipt of funds from UEFA and FIFA will ensure that the group is able to continue as a
going concern.

The GFA is currently developing the new football stadium through its subsidiary, Stadium
Development Limited. The directors believe that there is no risk to the Group’s continued
operations arising from this project.

Immediate and ultimate controlling party

In the opinion of the directors, there is no ultimate controlling party, as the Company is
owned by the members of the Gibraltar Football Association. The issued shares are held
for and on behalf of members.

Post Balance sheet events

Stadium Costs, Demolition and Construction Timeline
Following the balance sheet date, demolition of the existing stadium structures commenced.
Construction of the new stadium is expected to begin towards the end of 2026.

Subsequent to the reporting date, the balance included within other creditors in respect of
stadium development expenditure was settled in full.

Europa Point Sports Complex Development Update

The development works at the Europa Point Sports Complex have now been completed. The
facility has successfully achieved UEFA Category 2 status, enabling it to host higher-level
competitive fixtures.

This milestone represents a significant step in the enhancement of Gibraltar’s sporting
infrastructure and forms part of the Association’s broader strategic objectives. To date, the
GFA has invested approximately £3 million into the project.

Upcoming Upgrades to Other Facilities

The GFA is currently undertaking the redevelopment of Pitches 3 and 4, located adjacent to
the Jetski area at the rear of Victoria Stadium. The project involves the dismantling and
reconfiguration of the existing perimeter fencing, surface preparation works, and the
installation of new artificial pitches.

This initiative forms part of the Association’s wider infrastructure strategy, aimed at improving

training and competition facilities and supporting the continued development of football in
Gibraltar.
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GFA Limited

Notes forming part of the financial statements for the year ended 30 June 2025 (continued)

18.

Commitments

The Company through its subsidiary continues to work on a viable scheme to construct and
develop a new sports stadium project in Gibraltar with HMGoGs support on the current Victoria
Stadium site, incorporating a UEFA Category IV National Football Stadium, and an adjacent
residential and commercial complex.

The residential and commercial complexes exist to make the construction of the football

facilities viable. The Company is expected to commit up to £10,000,000 to the project, with
the final contribution payable dependent on the overall performance of the development.

24



