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The Adelaide Football Club deeply acknowledges the Aboriginal 
and Torres Strait Islander peoples as the Traditional Custodians of 
the lands and waters across Australia.

We honour their continued connections to these sacred places 
and the wisdom embedded in their cultures.

We pay tribute to their elders, those that were, are and will be, and 
recognise their strength, resilience, and the rich diversity they bring 
to our shared story.
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24,000+
CHILDREN IN CROWS  
EDUCATION PROGRAMS

2025 BY THE NUMBERS

81,067
RECORD MEMBERSHIP

6,700+
AFLW MEMBERS

46,470
(AVERAGE ADELAIDE OVAL 
ATTENDANCE INCLUDING 
GATHER ROUND AND FINALS)

8TH
AFLW FINALS CAMPAIGN

54,283
RECORD BREAKING CROWD  
(COLLINGWOOD, R23)

8
AFL & AFLW CLUB DEBUTANTS

927,000
SOCIAL MEDIA FOLLOWING

25,000
PLAYER BADGES PURCHASED 
AND WORN BY OUR FANS

450+
ACADEMY PROGRAM PARTICIPANTS
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direCtors’ report  
For the yeAr ended 31 oCtober 2025 

1. direCtors 
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2. direCtors’ meetings 

direCtor direCtors’ meetings 
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direCtors’ report (Continued) 
For the yeAr ended 31 oCtober 2025 

3. prinCipAl ACtivities And signiFiCAnt ChAnges in the stAte oF AFFAirs  

4. objeCtives And strAtegies 

5. operAting And FinAnCiAl review 

. 
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direCtors’ report (Continued) 

For the yeAr ended 31 oCtober 2025 

5. operAting And FinAnCiAl review (Continued)
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PICTURES relating to CEO and Chair Review 
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direCtors’ report (Continued) 

For the yeAr ended 31 oCtober 2025

6. indemniFiCAtion And insurAnCe oF oFFiCers And Auditors

 

7. events subsequent to reporting dAte 

8. members’ liAbilities 

(i) 

(ii) 

9. direCtor inFormAtion 
 
 

hon john olsen Ao – direCtor & ChAir

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

John olsen
Director & chair

Tenure

Committees

Previous Directorships & business interests

Appointed 30 October 2020; current term expires February 2027

	» Thebarton Project Delivery (Chair)

	» Member Engagement Panel (Chair)

	» Finance and Audit

	» Nominations (Chair)

	» Board Executive (Chair)

	» Premier of South Australia 

	» Consul-General to Los Angeles, USA

	» Consul-General to New York, USA 

	» Chairman, Adelaide Oval Stadium Management Authority

	» Chairman, SANFL

	» Chair, American Australian Association

	» Chair, Perth USAsia Centre, University of Western Australia 

	» Director, United States Studies Centre, The University of Sydney

	» President, Liberal Party SA Division and Federal
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direCtors’ report (Continued) 

For the yeAr ended 31 oCtober 2025

6. indemniFiCAtion And insurAnCe oF oFFiCers And Auditors

 

7. events subsequent to reporting dAte 

8. members’ liAbilities 

(i) 

(ii) 

9. direCtor inFormAtion 
 
 

hon john olsen Ao – direCtor & ChAir

 
 
 
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 
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direCtors’ report (Continued) 

For the yeAr ended 31 oCtober 2025 

9. direCtor inFormAtion (Continued) 
 

lindA Fellows – direCtor & deputy ChAir 

 
 
 
 
 
 
 
 

 
 

 
 
 

neil bAlme – direCtor

 

 
 
 
 
 
 
 
 
 

shAnti berggren – direCtor

 
 

 

 

 
 
 
 
 

Linda Fellows neil balme shanti berggren
Director & Deputy chair Director Director

Tenure Tenure Tenure

Committees Committees Committees

Previous Directorships & 
business interests

Previous Directorships & 
business interests

Previous Directorships & 
business interests

Appointed 17 September 2015;  
current term expires February 2027

Appointed 12 February 2025, current 
term expires February 2028

Appointed 24 March 2021; current 
term expires February 2026

	» Governance, Risk and Integrity

	» AFLW Football Strategy (Chair)

	» Nominations

	» Board Executive

	» Governance, Risk and  
Integrity (Chair)

	» Thebarton Project Delivery

	» AFL Football Strategy (Chair)

	» Assistant Commissioner  
(Operations Support), SA Police

	» Board Member, CrimeStoppers SA 

	» Assistant Commissioner, Human 
Resources, SA Police

	» Assistant Commissioner, Regional 
Operations Service, SA Police

	» Assistant Commissioner (Crime), 
SA Police

	» Officer in Charge, Ethical & 
Professional Standards Branch, SA 
Police

	» Officer in Charge, Drug 
Investigation Branch, SA Police

	» Officer in Charge, Traffic Support 
Branch, SA Police

	» Deputy Member, SA Police  
Superannuation Board

	» General Counsel and Executive 
Director, Legal Services, Adelaide 
University

	» Non-Executive Director, Homestart 
Finance

	» Chair, Council of Governors, 
Wilderness School

	» Head of Procurement, Optus

	» Acting General Counsel, Optus

	» Deputy General Counsel, Optus

	» Solicitor, Gilbert and Tobin

	» 1998 Football Operations Manager, 
Collingwood

	» 2007 Football Operations 
Manager, Geelong

	» 2014 Director of Coaching, 
Collingwood

	» 2016 General Manager Football, 
Richmond

	» 1980 to 1990 Coach, Norwood

	» 991 to 1992 Coach, Woodville West 
Torrens

	» 1993 to 1997 Coach, Melbourne

	» 1970 to 1979 Player, Richmond

	» 1981 to 1982 Player, Norwood
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direCtors’ report (Continued) 

For the yeAr ended 31 oCtober 2025 

9. direCtor inFormAtion (Continued) 
 

lindA Fellows – direCtor & deputy ChAir 

 
 
 
 
 
 
 
 

 
 

 
 
 

neil bAlme – direCtor

 

 
 
 
 
 
 
 
 
 

shAnti berggren – direCtor

 
 

 

 

 
 
 
 
 

Current Directorships & 
business interests

	» General Counsel and Executive 
Director, Legal Services, Adelaide 
University

	» Non-Executive Director, Homestart 
Finance
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direCtors’ report (Continued) 

For the yeAr ended 31 oCtober 2025 

9. direCtor inFormAtion (Continued) 

KAte ellis – direCtor

 
 
 
 

 
 
 

riChArd Fennell – direCtor

 
 
 
 
 
 
 
 
 
 
 
 

jAmes gAllAgher – direCtor

 

 

 
 

 
 
 

Kate ellis Richard Fennell James gallagher
Director Director Director

Tenure Tenure Tenure

Committees Committees

Previous Directorships & 
business interests

Previous Directorships & 
business interests

Previous Directorships & 
business interests

Current Directorships & 
business interests

Current Directorships & 
business interests

Current Directorships & 
business interests

Appointed 5 April 2017; resigned 15 
November 2024

Appointed 5 April 2017, current term 
expires February 2028

Appointed 12 February 2025, current 
term expires February 2028

	» CEO, Raising Literacy Australia

	» Director, Rare Finds Foundation

	» Director, Drinkwise Australia

	» Director, Ambassador, 
Childhood Cancer Foundation

	» AFL Football Strategy 	» Finance and Audit (Chair)

	» Board Executive

	» Nominations

	» Director, Adelaide Crows 
Foundation Board

	» Federal Minister for Sport 

	» Federal Member for Adelaide

	» Chief Executive Officer, Bendigo 
and Adelaide Bank

	» Council Member, Australian 
Bankers Association

	» Fellow, Chartered Accountants 
ANZ 

	» Member, Business Council of 
Australia

	» Member, Australian Institute of 
Company Directors

	» State Director SA & NT – Export 
Finance Australia

	» Deputy Chairman, Helpmann 
Academy

	» Director, Australia Cambodia 
Foundation

	» Chief Financial Officer, Bendigo & 
Adelaide Bank

	» Partner, PricewaterhouseCoopers

	» Adelaide Football Club 2001-2004 
(38 games) 

	» Norwood Football Club 1998 – 2012 
228 games (Captain 2007-2011)

	» Head of List Management St Kilda 
Football Club 2018-2022

	» Board Member Sandringham 
Football Club 

	» SANFL Football Committee 2023-
2024.
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direCtors’ report (Continued) 

For the yeAr ended 31 oCtober 2025 

9. direCtor inFormAtion (Continued) 

KAte ellis – direCtor

 
 
 
 

 
 
 

riChArd Fennell – direCtor

 
 
 
 
 
 
 
 
 
 
 
 

jAmes gAllAgher – direCtor

 

 

 
 

 
 
 
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direCtors’ report (Continued) 
For the yeAr ended 31 oCtober 2025

9. direCtor inFormAtion (Continued)

grAeme goodings – direCtor

 

 
 
 

 
 
 

 
 

imeldA lynCh – direCtor

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 

mArK riCCiuto – direCtor & AFC liFe member

 
 
 
 
 
 

 
 
 
 

graeme goodings imelda lynch mark ricciuto
Director Director Director & AFC Life Member

Tenure Tenure Tenure

Committees Committees Committees

Previous Directorships & 
business interests

Previous Directorships & 
business interests

Previous Directorships & 
business interests

Current Directorships & 
business interests

Current Directorships & 
business interests

Current Directorships & 
business interests

Appointed 1 March 2022; current 
term expires February 2026

Appointed 1 March 2023; current 
term expires February 2027

Appointed 1 July 2014; retired 11 
December 2025

	» Member Engagement Panel 	» AFL Football Strategy	» History and Tradition (Chair)

	» Nominations

	» Chair, ACH Group

	» Member, Australian Medical 
Research Advisory Board

	» Director, Bellberry Ltd

	» Director, Crows Foundation Board

	» Member, Australian Institute of 
Company Directors

	» Morning Show Host, 5AA 

	» Media and Public Speaking Coach

	» Number 1 ticket holder, Crows 
Supporters Group

	» Part owner, Aruma River Resort

	» Owner, Barker Hotel

	» Breakfast Announcer, Triple M 

	» Expert Opinion and Special 
Comments, Fox Footy

	» Chair, Glenelg Golf Club 

	» Director, Macular Disease 
Foundation Australia

	» Brain Injury SA

	» Royal Adelaide Hospital 

	» Cardiac Society of Australia and 
New Zealand

	» Independent Advisor, Northern 
Adelaide Local Healthcare 
Network and Clinical Governance 
Committee to the Board and the 
Clinical Governance Committee

	» TV presenter, Channel 7 Adelaide

	» Sports reporter and presenter, 
Eyewitness News

	» Prostate Cancer SA Board Director

	» Captain, Adelaide Football Club 
(312 games, 1998 premiership, 
2003 Brownlow medallist, 8x 
all-Australian)

	» Part owner, Port Lincoln Hotel

	» Part owner, Kensington Hotel

	» Part owner, Alma Tavern, 
Hackney Hotel

	» Ambassador, Tool Kit Depot and 
Peter Kittle Toyota
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direCtors’ report (Continued) 
For the yeAr ended 31 oCtober 2025

9. direCtor inFormAtion (Continued)

grAeme goodings – direCtor

 

 
 
 

 
 
 

 
 

imeldA lynCh – direCtor

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 

mArK riCCiuto – direCtor & AFC liFe member

 
 
 
 
 
 

 
 
 
 
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direCtors’ report (Continued) 

For the yeAr ended 31 oCtober 2025 

9. direCtor inFormAtion (Continued) 
 

stephen roChe – direCtor

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

timothy silvers – ChieF exeCutive oFFiCer 

 
 
 
 
 
 
 
 

 

pAtriCK CliFton – Club seCretAry & ChieF operAting oFFiCer 

 
 
 
 
 
 
 

 

STEPHEN ROCHE Timothy Silvers patrick clifton
Director chief executive officer Club Secretary & Chief Operating Officer

Tenure Tenure Tenure

Committees Committees Committees

Previous Directorships & 
business interests

Previous Roles
Previous Roles

Current Directorships
Current Directorships & 
business interests

Appointed 3 March 2021; current 
term expires February 2026

Appointed 18 March 2021 Appointed 11 April 2023

	» New Business (Chair)

	» Thebarton Fundraising (Chair)

	» Finance and Audit 

	» Board Executive

	» Finance and Audit

	» Governance, Risk and Integrity 

	» Thebarton Project Delivery

	» Nominations

	» Finance and Audit

	» Governance, Risk and Integrity 

	» AFL Football Strategy

	» AFLW Football Strategy

	» Thebarton Project Delivery

	» Thebarton Fundraising

	» Board Executive

	» Nominations

	» Non-Executive Director, Myer 
Family Investments Ltd 

	» Non-Executive Director, GWA 
Group Ltd 

	» Managing Director, Bridgestone 
Australia & New Zealand Ltd 

	» Deputy Chair, Bridgestone Asia 
Pacific Pte Ltd 

	» Managing Director, Australian 
Pharmaceutical Industries Ltd

	» Non-Executive Director, 
Blackmores Group Ltd

	» Founding Chair, The Priceline 
Sisterhood Foundation

	» Director, Yarra Junior Football 
League

	» Director, Barbara Dicker Brain 
Sciences Foundation

	» Chair & Non-Executive Director, 
Baby Bunting Ltd 

	» Chair & Non-Executive Director, 
Australian Clinical Labs Ltd

	» Chief Operating Officer, Hawthorn 
Football Club 	» Vice President – Player Health & 

Performance, National Basketball 
Association (NBA)

	» Head of Health, Safety & Laws, 
Australian Football League (AFL)
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direCtors’ report (Continued) 

For the yeAr ended 31 oCtober 2025 

9. direCtor inFormAtion (Continued) 
 

stephen roChe – direCtor

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

timothy silvers – ChieF exeCutive oFFiCer 

 
 
 
 
 
 
 
 

 

pAtriCK CliFton – Club seCretAry & ChieF operAting oFFiCer 

 
 
 
 
 
 
 

 
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direCtors’ report (Continued) 

For the yeAr ended 31 oCtober 2025 

10. leAd Auditor’s independenCe deClArAtion 

PICTURES 
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direCtors’ report (Continued) 

For the yeAr ended 31 oCtober 2025 

10. leAd Auditor’s independenCe deClArAtion 

PICTURES 
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direCtors’ report (Continued) 

For the yeAr ended 31 oCtober 2025 

10. leAd Auditor’s independenCe deClArAtion 

PICTURES 



KPMG, an Australian partnership and a member firm of the KPMG global organisation of independent member firms affiliated 
with KPMG International Limited, a private English company limited by guarantee. All rights reserved. The KPMG name and 
logo are trademarks used under license by the independent member firms of the KPMG global organisation. Liability limited by 
a scheme approved under Professional Standards Legislation. 

Lead Auditor’s Independence Declaration under 

Section 307C of the Corporations Act 2001 

To the Directors of Adelaide Football Club Limited 

I declare that, to the best of my knowledge and belief, in relation to the audit of Adelaide 
Football Club Limited for the financial year ended 31 October 2025 there have been: 

i. no contraventions of the auditor independence requirements as set out in the
Corporations Act 2001 in relation to the audit; and

ii. no contraventions of any applicable code of professional conduct in relation to
the audit.

KPMG Paul Cenko 
Partner 

Adelaide 

16 December 2025 

KPM_INI_01 
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ConsolidAted stAtement oF proFit or loss And other Comprehensive inCome 

For the yeAr ended 31 oCtober 2025

 note 2025 2024 
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ConsolidAted stAtement oF FinAnCiAl position 

As At 31 oCtober 2025

 note 2025 2024 
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ConsolidAted stAtement oF ChAnges in equity 

For the yeAr ended 31 oCtober 2025

 reserves 
retAined 
eArnings 

totAl equity 

PICTURE 



AdelAide FootbAll Club limited & its Controlled entities 

 

18 |  
 

ConsolidAted stAtement oF CAsh Flows 

For the yeAr ended 31 oCtober 2025

 
note 2025 

2024 
(restAted*) 

PICTURE 
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ConsolidAted stAtement oF CAsh Flows 

For the yeAr ended 31 oCtober 2025

 
note 2025 

2024 
(restAted*) 

PICTURE 
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notes to the ConsolidAted FinAnCiAl stAtements 

For the yeAr ended 31 oCtober 2025

1 pArent entity 

2 bAsis oF prepArAtion 
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025

2 bAsis oF prepArAtion (Continued) 
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025 

2 bAsis oF prepArAtion (Continued) 

3 mAteriAl ACCounting poliCies 
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025 

3 mAteriAl ACCounting poliCies (Continued) 

 
 
 

 

 
 
 
 
 
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025 

3 mAteriAl ACCounting poliCies (Continued)
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025 

3 mAteriAl ACCounting poliCies (Continued) 
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025 

3 mAteriAl ACCounting poliCies (Continued)  
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025 

3 mAteriAl ACCounting poliCies (Continued)  
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025 

3 mAteriAl ACCounting poliCies (Continued) 

 2025 2024 

4 revenue 

5 net merChAndise revenue 

6 net FinAnCe inCome 
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025 

7 thebArton FACility projeCt 

8 CAsh And CAsh equivAlents 

 2025 2024 

PICTURE 
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025 

7 thebArton FACility projeCt 

8 CAsh And CAsh equivAlents 

 2025 2024 

PICTURE 
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025 

7 thebArton FACility projeCt 

8 CAsh And CAsh equivAlents 

 2025 2024 

PICTURE 
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025 

7 thebArton FACility projeCt 

8 CAsh And CAsh equivAlents 

 2025 2024 

PICTURE 
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025 

9 trAde And other reCeivAbles 

 

10 prepAyments 

 2025 2024 

PICTURE 
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025 

9 trAde And other reCeivAbles 

 

10 prepAyments 

 2025 2024 

PICTURE 
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025 

 2025 2024 

11 property, plAnt And equipment 

 

PICTURE 
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025 

 2025 2024 

11 property, plAnt And equipment 

 

PICTURE 
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025 

1111  property, plAnt And equipment (Continued) 

 lAnd 

buildings on 

leAsehold 

lAnd 

buildings 
plAyer 

FACility 

plAnt And 

equipment 

right oF use 

Assets 

CApitAl 

worK in 

progress 

totAl 

 2025 2024 

12 trAde And other pAyAbles
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025 

 2025 2024 

13 uneArned inCome 

14 loAns And borrowings 

 

 

15 provisions 

PICTURE 
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025 

 2025 2024 

13 uneArned inCome 

14 loAns And borrowings 

 

 

15 provisions 

PICTURE 
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notes to the ConsolidAted FinAnCiAl stAtements (Continued) 

For the yeAr ended 31 oCtober 2025 

 2025 2024 

13 uneArned inCome 

14 loAns And borrowings 

 

 

15 provisions 

PICTURE 
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Independent Auditor’s Report  
To the Members  of Adelaide Football Club Limited 

Opinion 

We have audited the Financial 
Report of Adelaide Football Club 
Limited  (the Company). 
In our opinion, the accompanying 
Financial Report gives a true and 
fair view, the financial position of 
the Group as at 31 October 2025, 
and of its financial performance 
and its cash flows for the year then 
ended, in accordance with the 
Corporation Act 2001, in 
compliance with Australian 
Accounting Standards – Simplified 
Disclosures and the Corporations 
Regulations 2001. 

The Financial Report comprises: 
• Consolidated statement of financial position as at 31 

October 2025; 
• 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; 

• Consolidated entity disclosure statement and 
accompanying basis of preparation as at 31 October 
2025; 

• Notes, including material accounting policies; and  
• Directors’ Declaration. 
The Group consists of the Company and the entities it 
controlled at the year-end or from time to time during the 
financial year. 

Basis for opinion 

We conducted our audit in accordance with Australian Auditing Standards. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
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 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 fulfilled our other ethical 
responsibilities in accordance with these requirements. 

Other Information 

Other Information is financial and non-financial information in Adelaide Football Club Limited’s 
annual report which is provided in addition to the Financial Report and the Auditor’s Report. The 
Directors are responsible for the Other Information.  
Our opinion on the Financial Report does not cover the Other Information and, accordingly, we do 
not express an audit opinion or any form of assurance conclusion thereon. 
In connection with our audit of the Financial Report, our responsibility is to read the Other 
Information. In doing so, we 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. 
We are required to report if we conclude that there is a material misstatement of this Other 
Information, and based on the work we have performed on the Other Information that we obtained 
prior to the date of this Auditor’s Report we have nothing to report. 
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annual report which is provided in addition to the Financial Report and the Auditor’s Report. The 
Directors are responsible for the Other Information.  
Our opinion on the Financial Report does not cover the Other Information and, accordingly, we do 
not express an audit opinion or any form of assurance conclusion thereon. 
In connection with our audit of the Financial Report, our responsibility is to read the Other 
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Responsibilities of the Directors for the Financial Report 

The Directors are responsible for: 
• the preparation of the Financial Report in accordance with the Corporations Act 2001,

including giving a true and fair view of the financial position and performance of the Group,
and in compliance with Australian Accounting Standards -Simplified Disclosures and the
Corporations Regulations 2001;

• implementing necessary internal control to enable the preparation of a Financial Report in
accordance with the Corporation Act 2001, including giving a true and fair view of the financial
position and performance of the Group, and that is free from material misstatement, whether
due to fraud or error

• assessing the Group and Company’s ability to continue as a going concern and whether the
use of the going concern basis of accounting is appropriate. This includes disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
unless they either intend to liquidate the Group and Company or to cease operations, or have
no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the Financial Report 

Our objective is: 
• 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 Australian Auditing Standards will always detect a material misstatement when 
it exists. 
Misstatements can arise from fraud or error. They 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 the Financial Report. 
A further description of our responsibilities for the audit of the Financial Report/ is located at the 
Auditing and Assurance Standards Board website at: 
https://www.auasb.gov.au/media/apzlwn0y/ar3_2024.pdf.  This description forms part of our 
Auditor’s Report. 

KPMG Paul Cenko 
Partner 

Adelaide 
16 December 2025 
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The Adelaide Football Club acknowledges Aboriginal and Torres Strait Islanders as the traditional owners of country throughout Australia and their 
ongoing connection to land, sea and community. We pay our respect to them and their cultures, and elders both past and present.


