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Hazel, James Thomas
Foord, Robert Lloyd
Gould, Kate Jean
Payze, Andrew James
Ricciuto, Mark Anthony
Hurley, Peter John
Sutton, John Scott
Trigg, Steven Gary
Moulton, Gregory Ronald
Miller, Deborah Lee

Chief Executive Officer
Fagan, Andrew
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A B A B

Chapman, Robert Ian 13 13 2 2
Hazel, James Thomas 12 13 12 13
Foord, Robert Lloyd 11 13 8 11
Gould, Kate Jean 11 13 11 16
Payze, Andrew James 11 13 15 16
Ricciuto, Mark Anthony 6 6 5 6
Hurley, Peter John 11 13 9 12
Sutton, John Scott 13 13 15 17
Trigg, Steven Gary 7 7 9 12
Moulton, Gregory Ronald 0 1 0 2
Miller, Deborah Lee 1 1 2 3

(resigned on 19 December 2014)
(resigned on 19 December 2014)

(appointed on 7 October 2014)

(resigned on 15 August 2014)
(resigned on 16 December 2013)
(resigned on 16 December 2013)

Company secretary
S G Trigg was appointed to the position of company secretary on  1 July 2013 and resigned on 15 August 2014. S J 
Smallacombe was appointed 15 August 2014.   

Directors' meetings

Committee MeetingsDirector

The number of directors’ meetings (including meetings of committees of directors) and number of meetings 
attended by each of the directors of the Company during the financial year are:

Director's Meetings

The directors of the Company at any time during or since the end of the financial year are:

Chapman, Robert Ian

Directors' report
For the year ended 31 October 2014

The directors present their report together with the financial statements of Adelaide Football Club Limited (the Company 
or AFC) for the financial year ended 31 October 2014 and the auditor’s report thereon.

Adelaide Football Club Limited

Directors

(appointed on 1 July 2014)

For detailed information on directors, please see note 9.

A – Number of meetings attended
B – Number of meetings held during the time the director held office during the year
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•       

•       

•       

•       

•       

•       

•       

•       

•        The sub-licence from the SANFL was cancelled and the AFL issued a new licence to the Company;
•        The Company's constitution was amended and it is no longer controlled by the SANFL; and

There were no significant changes in the principal operations of the Company.

•        The Company secured the rights to play all of its home games at Adelaide Oval for the next 20 years. 

People and culture: The club will offer a High Performance Culture, with a key focus on Strategic Planning, 
measurement and celebration of achievements.

Principal activities

During the year, the following significant events occurred:

Objectives and strategies

Membership: Continue to grow our club membership and provide a high standard of match day experience.

Marketing: Create a national and international brand.

Communications: Grow AFC audience numbers via online communications.

Merchandise: Maximise AFC national supporter base to increase merchandise revenue.

Corporate sales and service: Retain existing customers and develop revenue growth strategies to improve 
yield and maximise new assets at Adelaide Oval.

Non-traditional revenue: Identify and secure new revenue opportunities.

Community: Deliver the highest standard of community programs.

The Company’s primary objective is to win the AFL premiership and to be a hardened, successful finals campaigner. 

Off the field we have identified key objectives to support the success of our club.

The principal activities of the Company during the course of the financial year were the playing and promotion of 
Australian Rules Football.

Adelaide Football Club Limited

Directors' report (continued)
For the year ended 31 October 2014
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(i) discharge the AFC's debts and liabilities at the date the AFC is wound up and costs, charges and expenses 
properly incurred in connection with the winding up; and 
(ii) adjust the rights of the contributories among themselves. 

Notwithstanding, no member need contribute more than an aggregate of 10 cents ($0.10) to the winding up of the 
AFC.

As at 31 October 2014, AFC has one voting member (2013: 2 members).

Members liabilities
The liability of all members is limited in the event of winding up. In the event the AFC is wound up members must 
contribute to the AFC's property such monies and other assets necessary to: 

There has not arisen in the interval between the end of the financial year and the date of this report any item, 
transaction or event of a material and unusual nature likely, in the opinion of the directors of the Company, to affect 
significantly the operations of the Company, the results of those operations, or the state of affairs of the Company, 
in future financial years.

Events subsequent to reporting date

The Company incurred a loss from operating activities for the year ended 31 October 2014 of $408,011 (2013: 
$134,660 profit). Significant income and expense items have been reported for the year relating to the restructure 
of ownership and move to Adelaide Oval. A profit of $409,148 (2013: $1,879,341 loss) was generated for the year 
prior to recognizing the commitment to contribute $8,440,845 over 15 years to the development of grassroots 
football in South Australia. After recognising this commitment a total loss of $8,031,697 (2013: $1,879,341) was 
incurred for the year ended 31 October 2014.

Operating and financial review

Directors' report (continued)

Adelaide Football Club Limited

For the year ended 31 October 2014



Adelaide Football Club Limited 
 

Directors’ report (continued) 
For the year ended 31 October 2014 

 
9. Information of continuing directors 
 
ROB CHAPMAN 
Appointed 15 December 2006; current term expires 2015 
 

Current Position:  
Chairman  
 
Current Committees: 
Executive  
Nominations 
 
Current Directorships: 
• Chairman, Fortis Argo 
• Chairman, Adelaide Airport 
• Director, Economic Development Cabinet Council 
• Chairman, Perks & Associates 
• Chairman, Barossa Infrastructure Ltd 
• Deputy Chairman, Economic Development Board SA 
• Director, Tafe SA 

 
Previous Roles: 
• Chairman, Bank SA 2012-2014 
• Chairman, Kelly & Co BAC 
• Chief Executive Officer, St George Bank 2010 – 2012 
• Managing Director, BankSA 2002 – 2010 
• President, Business SA 2005 - 2007 
• President, Committee of Economic Development of  

                                                           Australia 2003- 2006 
 
 
JIM HAZEL 
Appointed 2 November 2010; current term expires 2014 
 

Current Position: 
Deputy Chairman  
 
Current Committees: 
Executive  
Nominations 
Finance & Audit (Chairman) 
 
Current Directorships: 
• Director, Bendigo and Adelaide Bank Limited (ASX:BEN) 
• Director, Rural Bank Limited   
• Director, Impedimed Limited (ASX:IPD) 
• Deputy Chairman, Centrex Metals Limited (ASX:CXM) 
• Director, Motor Accident Commission 
• Chairman, Ingenia Communities Group (ASX:INA) 
• Director, Coopers Brewery Limited 
• Trustee, Adelaide Festival Centre Trust 
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Adelaide Football Club Limited 
 

Directors’ report (continued) 
For the year ended 31 October 2014 

 
9. Information of continuing directors (continued) 
 
BOB FOORD 
Appointed 16 December 2010; current term expires 2015 

 
Current Position: 
Director  
 
Current Committees: 
Executive 
Nominations 
Sales & Marketing (Chairman) 
Crows Foundation 
 
Current Directorships: 
• Chairman, Proud Australia Group  
• Chairman, Quality Training Group 
• Chairman, Travel Auctions Australia  
• Chairman, Adelaide Entertainment Centre  

 
Previous Directorships: 
• Director, Hockey SA 2012-2014 
• Chairman John Fawcett Foundation (Indonesia) 2003 - 2012 
• Director Australian Rainforest Foundation 2003 - 2010 
• Past Board Member SA Travel Agency Licensing Board 
• Chairman South Australian Tourism Commission 2004 - 2011 

 
 
KATE GOULD 
Appointed 27 February 2013; current term expires 2014 
 

Current Position: 
Director  
 
Current Committees: 
Women of Adelaide (Chair) 
Sales & Marketing 
 
Current Business Interests: 
• Owner, Our Body Corp Pty Ltd 
• Consultant, MONA, Hobart 
• Consultant, Government of South Australia 
• Consultant, Tourism Australia 

 
Previous Directorships & Business Interests: 
• Co Chair, Premier’s Council for Women (2009-2014) 
• Chief Executive & Associate Artistic Director, Adelaide Festival 

(2006-2012) 
• Executive Producer Brisbane Festival (1996-2002) 
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Adelaide Football Club Limited 
 

Directors’ report (continued) 
For the year ended 31 October 2014 

 
9. Information of continuing directors (continued) 
 
ANDREW PAYZE 
Appointed 30 January 2001; current term expires 2015 
 

Current Position: 
Director & AFC Life Member 
 
Current Committees: 
List Management (Chairman) 
Professional Standards & Integrity 
 
Current Business Interests: 
General Manager Sales & Distribution (SA/WA), MAXXIA 
 
Background: 
• Played 308 SANFL games 
• Represented SA on 6 occasions 
• Captain 1994 State Team 
• Premiership Player, Woodville West Torrens FC 1993 
• Life Governor of Woodville West Torrens FC 
• Vice Captain Woodville West Torrens FC 1994 – 1998 
• Vice Captain West Torrens 1988 – 1990 
• Played 14 games with Adelaide FC 1991–1993 

 
 

 
 
MARK RICCIUTO 
Appointed 1 July 2014; current term expires 2014 
 

 

Current Position: 
Director 

 
Current Business Interests: 
• Part Owner – Alma Tavern, Port Lincoln Hotel, Hackney Hotel 
• Part Owner – Aruma River Resort 
• Presenter Triple M Breakfast Announcer 
• Fox Footy Expert Opinion and Special Comments 
• Ambassador for Carlton United Breweries, Blue Steel Work Boots, 

Adelaide Tools, Peter Kittle Toyota 
 

Background: 
• Played 312 games for the Adelaide Football Club 1993-2007 
• Brownlow Medallist 
• Premiership Player 1998 
• Eight Time All Australian, twice Captain 
• Three Time Malcolm Blight Medallist 
• Adelaide Football Club Captain 2001-2007 
• Adelaide Football Club Life Member 
• Member of the AFL Hall of Fame 
• Member of the SANFL Hall of Fame 

 
 
 

7 
 



Adelaide Football Club Limited 
 

Directors’ report (continued) 
For the year ended 31 October 2014 

 
9. Information of continuing directors (continued) 
 
PETER HURLEY 
Appointed 13 December 2000; resigned 19 December 2014. 
 

 

Former Position: 
Director 

 
Current Committees: 
Finance & Audit  

 
Current Directorships: 
• Deputy Chairman, Independent Gaming Corporation  
• Chairman, Hospitality Group Training  
• Director, Drinkwise Australia Ltd 
• Director, Gifford Hill Pty Ltd 
• P&J Hurley Pty Ltd 
• HurleysArkaba Investments Pty Ltd 
• Hospitality Group Training Inc 
• PCFA South Australia 

 
Current Business Interests: 
• National Executive, AHA 1998-2000, 2010 - 2013 
• SA President, AHA 1994 – current  
• Owner/Part Owner of 12 hotels in South Australia 

 
Previous Directorships: 
• Director, Australian Broadcasting Corporation 2006 –2011 
• Director of the South Australian Tourism Commission (1998 – 

2004) 
• Director of the Australian Tourist Commission (2000-2004). 
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Adelaide Football Club Limited 
 

Directors’ report (continued) 
For the year ended 31 October 2014 

 
9. Information of continuing directors (continued) 
 
JOHN SUTTON 
Appointed 13 December 2000; resigned 19 December 2014. 

 
Former Position: 
Director 
 
Current Committees: 
Finance & Audit  
Professional Standards & Integrity 
 
Current Directorships: 
• Chairman, Rope & Plastic Group of Companies 
• Chairman, Painaway Products Pty Ltd 
• Director, Hub IT Holdings Pty Ltd 
• Director, Accumalux Australia Pty Ltd 
• Director, The Bluff Management Pty Ltd 

 
Current Business Interests: 
• Senior Consultant, BDO Chartered Accountants & Business Advisors 

 
 
 
STEVEN TRIGG 
Appointed Director 31 January 2014, resigned 15 August 2014. 
 

 

Former Position: 
Chief Executive Officer 

 
Previous Committees: 
Executive 
Nominations 
Finance & Audit 
List Management 

 
Current Directorships: 
• Chairman, Said Housing Group Strategic Advisory Board 
• Director, Prostate Cancer Foundation Australia – SA Chapter 

 
Current Business Interests: 
• Chief Executive Officer, Carlton Football Club 
• Sight for All Patron 
• Barkuma Ambassador 

 
Background: 
• Membership/Communications Manager 1997 – 2001 
• Player, Central District and North Adelaide league teams 
• Captain Central District FC 1983 and 1984 
• SANFL League Coach, Sturt Football Club 1991 and 1992 
• “White Ribbon” Ambassador 
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Adelaide Football Club Limited 
 

Directors’ report (continued) 
For the year ended 31 October 2014 

 
9. Information of continuing directors (continued) 
 
CHIEF EXECUTIVE OFFICER 
Steven Trigg was Chief Executive Officer until 15 August 2014. 
 
ANDREW FAGAN 
Appointed 7 October 2014 

 
Current Position: 
Chief Executive Officer 
 
Current Committees: 
Executive 
Nominations 
Finance & Audit 
List Management 
Sales & Marketing 
 
Previous Roles: 
• General Manager – National Teams and Operations, Australian 

Rugby Union 
• Chief Executive Officer, Brumbies Rugby 
• General Manager, Brumbies Rugby 
• Program Manager, Australian Sports Commission 
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Adelaide Football Club Limited

Directors' report (continued)
For the year ended 31 October 2014

Lead auditor’s independence declaration
The Lead auditor’s independence declaration is set out on page 12 and forms part of the directors’ report for the 
financial year ended 31 October 2014.

Dated at Adelaide this 4th day of February 2015.

This report is made in accordance with a resolution of the directors:

_________________________________

R I Chapman

Chairman

ahargrave
Stamp



 
 

 

 

 ABCD 

KPMG, an Australian partnership and a member firm 
of the KPMG network of independent member firms 
affiliated with KPMG International Cooperative 
(“KPMG International”), a Swiss entity.

Liability limited by a scheme 
approved under Professional 
Standards Legislation. 
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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 for the financial 
year ended 31 October 2014 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 

 

 

S.A. Fleming 
Partner 

Adelaide 

4 February 2015 
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In AUD Note 2014 2013

Football operations revenue 4 37,285,694     30,845,297     
Net merchandise revenue 5 392,861          423,232          
Grant revenue 4 24,864            338,500          
Other revenue from operations 4 1,663,254       2,689,763       

39,366,673     34,296,792     

Employee benefit expenses (25,555,857)    (21,890,238)    
Season ticket, AFL membership, and sponsorship expense (5,479,175)      (4,341,946)      
Other Football expenses 6 (234,506)         (220,583)         
AFL Equalisation Payments (704,610)         (340,082)         
Travel and training expenses (776,413)         (831,611)         
Administrative expenses (1,326,853)      (975,314)         
Marketing and advertising expenses (797,694)         (655,076)         
Other expenses from ordinary activities (4,870,173)      (4,949,816)      
Interest income 26,449            64,634            
Interest expense 7 (55,852)           (22,100)           
Net (loss)/profit from operating activities (408,011)         134,660          

Depreciation expense 12 (1,321,942)      (1,198,187)      
Unwind of discount on deferred liabilities (205,778)         -                      
Impairment on Premiership Club -                      (190,514)         
Initial recognition of Adelaide Oval facilities 3,679,170       -                      
SANFL charges:

Sub-licence fee -                      (650,000)         
SANFL league fee (400,000)         -                      
Indigenous Program (150,000)         -                      
Adelaide Oval Underwrite Payments (694,350)         -                      

Contribution to Crows Foundation (89,941)           -                      
Other grants received 4 -                      24,700            
Profit/(loss) for the year before game development grant 409,148          (1,879,341)      

Development of Football in SA (15 yr grant) (8,440,845)      -                      
Loss for the year (8,031,697)      (1,879,341)      

Other comprehensive income -                      -                      
Total comprehensive loss for the year  (8,031,697)  (1,879,341)

Adelaide Football Club Limited

The notes on pages 17 to 36 are an integral part of these financial statements.

For the year ended 31 October 2014

Statement of profit or loss and other comprehensive income
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In AUD Note 2014 2013
Assets
Cash and cash equivalents 8 833,284                238,975             
Trade and other receivables 9 712,836                814,419             
Inventories 10 224,489                320,212             
Other current assets 11 545,260                540,212             
Total current assets 2,315,869             1,913,818          

Property, plant and equipment 12 23,578,290           20,640,641        
Total non-current assets 23,578,290           20,640,641        
Total assets 25,894,159           22,554,459        

Liabilities
Trade and other payables 13 3,537,676             1,531,084          
Loans and borrowings 15 5,050,724             1,050,724          
Provisions 16 855,221                917,289             
Unearned income 14 78,999                  2,082,017          
Total current liabilities 9,522,620             5,581,114          

Trade and other payables 13 7,460,628             -                         
Provisions 16 80,337                  111,074             
Total non-current liabilities 7,540,965             111,074             
Total liabilities 17,063,585           5,692,188          
Net assets 8,830,574             16,862,271        

Equity
Share capital 17 -                            2                        
Reserves 17 371,617                371,615             
Retained earnings 8,458,957             16,490,654        
Total equity 8,830,574             16,862,271        

Adelaide Football Club Limited

The notes on pages 17 to 36 are an integral part of these financial statements.

Statement of financial position
As at 31 October 2014
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In AUD Share capital Reserves
Retained 
earnings Total equity

Balance at 1 November 2012 2                  371,615      18,369,995      18,741,612      

Total comprehensive loss for the year
Loss for the year -                   -                  (1,879,341)       (1,879,341)       
Total comprehensive loss for the year -                   -                  (1,879,341)       (1,879,341)       

Balance at 31 October 2013 2                  371,615      16,490,654      16,862,271      

Balance at 1 November 2013 2                  371,615      16,490,654      16,862,271      
Share cancellation (2)                 2                 -                       
Total comprehensive loss for the year
Loss for the year -                   -                  (8,031,697)       (8,031,697)       
Total comprehensive loss for the year -                   -                  (8,031,697)       (8,031,697)       

Balance at 31 October 2014 -                   371,617      8,458,957        8,830,574        

The notes on pages 17 to 36 are an integral part of these financial statements.

Adelaide Football Club Limited

Statement of changes in equity
For the year ended 31 October 2014
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In AUD Note 2014 2013
Cash flows from operating activities
Cash receipts from customers 42,498,438    36,965,739    
Cash paid to suppliers and employees (44,949,305)   (36,530,851)   
Interest received 26,449           64,634           
Interest paid (55,852)          (22,100)          
Net cash from operating activities (2,480,270)     477,422         

Cash flows from investing activities
Proceeds from sale of property, plant and equipment 70,471           96,387           
Acquisition of property, plant and equipment (470,892)        (954,122)        
Game Development Grant - SANFL (525,000)        -                     
Net cash used in investing activities (925,421)        (857,735)        

Cash flows from financing activities
Proceeds from borrowings 5,000,000      1,050,724      
Repayment of borrowings (1,000,000)     (1,110,724)     
Net cash from/(used in) financing activities 4,000,000      (60,000)          

Net increase/(decrease) in cash and cash equivalents      594,309         (440,313)        
Cash and cash equivalents at beginning of year   238,975         679,288         
Cash and cash equivalents at end of year   8 833,284         238,975         

Adelaide Football Club Limited

Statement of cash flows

The notes on pages 17 to 36 are an integral part of these financial statements.

For the year ended 31 October 2014
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(a)

(b)

(c)

(d)

The financial statements were authorised for issue by the Board of Directors on 4 February 2015.

The financial statements have been prepared on the historical cost basis.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised and in any future periods affected.

Functional and presentation currency

Use of estimates and judgements

These financial statements are presented in Australian dollars, which is the Company's functional currency. 

There are no judgements made by management in the application of Australian Accounting Standards that have a 
significant effect on the financial report or estimates with a significant risk of material adjustment in the next year.

Basis of measurement

The preparation of the financial statements in conformity with IFRS requires management to make judgements, 
estimates and assumptions that affect the application of accounting policies and the reported amounts of assets, 
liabilities, income and expenses. Actual results may differ from these estimates.

In the opinion of the directors, the Company is not publicly accountable.  The financial statements are Tier 2 
general purpose financial statements which have been prepared in accordance with Australian Accounting 
Standards – Reduced Disclosure Requirements adopted by the Australian Accounting Standards Board and the 
Corporations Act 2001.  These financial statements comply with Australian Accounting Standards – Reduced 
Disclosure Requirements.

Adelaide Football Club Limited

Notes to the financial statements

Basis of preparation

Statement of compliance

For the year ended 31 October 2014

Reporting entity

Adelaide Football Club Limited (the Company) is a company limited by guarantee, incorporated and domiciled in 
Australia. The address of the Company's registered office is West Lakes Boulevard, West Lakes SA 5021. The 
financial statements are as at and for the year ended 31 October 2014.

 The Company is a not-for-profit entity.
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2

(e)

(f)

Adelaide Football Club Limited

Notes to the financial statements (continued)

Basis of preparation (continued)

As a result of AASB 119 (2011), the Company has changed its accounting policy for short-term employee 
benefits. The amended AASB119 (2011) defines the short-term benefits as benefits that are expected to be 
settled wholly within 12 months after the end of the annual reporting period in which the employees render the 
related service. It was previously defined as those due to be settled within 12 months after the end of the period 
in which employees render the related service. This change may result in benefits previously classified as short-
term being treated as other long-term employee benefits and measured on a discounted basis.

For the year ended 31 October 2014

Changes in accounting policies

The Company has adopted AASB119 Employee Benefits (2011) with a date of initial application of 1 November 
2013.

Short-term employee benefits

The Company assessed short-term employee benefits on adoption of the revised standard and noted it to have 
no impact to the Company's financial statements.

The Company has commenced negotiations with Bendigo and Adelaide Bank to extend the existing finance 
facilities and is confident that an agreement will be finalised in the short term.

The Company has prepared a cash flow forecast which supports it being able to pay its debts as and when they 
fall due. 

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

The Company has a current assets deficiency of $7,206,751 (2013: $3,667,296) primarily due to the timing of the 
2015 membership and season tickets program. Subsequent to year end, membership and season ticket sales 
have generated additional net cash reserves which will be applied to the seasonal working capital facility with 
Bendigo and Adelaide Bank. While the Company continues to have a current asset deficiency, the current 
liabilities include income received in advance which will not require repayment.
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Adelaide Football Club Limited

Notes to the financial statements (continued)
For the year ended 31 October 2014

3

(a)
(i)

(ii)

Significant accounting policies

The Company classifies non-derivative financial liabilities into the other financial liabilities category. Such financial 
liabilities are recognised initially at fair value less any directly attributable transaction costs. Subsequent to initial 
recognition, these financial liabilities are measured at amortised cost using the effective interest method.

The accounting policies set out below have been applied consistently to all periods presented in these financial 
statements, and have been applied consistently by the Company, except as explained in note 2(f) which address 
changes in accounting policies.

Other financial liabilities comprise loans and borrowings, and trade and other payables.

Cash and cash equivalents

Financial assets and liabilities are offset and the net amount presented in the statement of financial position 
when, and only when, the Company has a legal right to offset the amounts and intends either to settle on a net 
basis or to realise the asset and settle the liability simultaneously. 

The Company has the following non-derivative financial assets: loans and receivables. 

Loans and receivables comprise cash and cash equivalents and, trade and other receivables.

Financial instruments

The Company derecognises a financial liability when its contractual obligations are discharged, cancelled or 
expire. 

Cash and cash equivalents comprise cash balances and call deposits with maturities of three months or less 
from the acquisition date that are subject to an insignificant risk of changes in their fair value, and are used by the 
Company in the management of its short-term commitments. 

Loans and receivables are financial assets with fixed or determinable payments that are not quoted in an active 
market.  Such assets are recognised initially at fair value plus any directly attributable transaction costs.  
Subsequent to initial recognition, loans and receivables are measured at amortised cost using the effective 
interest method, less any impairment losses.

Non-derivative financial assets
The Company initially recognises loans and receivables and deposits on the date that they are originated. 

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, 
or it transfers the rights to receive the contractual cash flows on the financial asset in a transaction in which 
substantially all the risks and rewards of ownership of the financial asset are transferred. Any interest in 
transferred financial assets that is created or retained by the Company is recognised as a separate asset or 
liability.

Loans and receivables

The Company initially recognises debt securities issued and subordinated liabilities on the date that they are 
originated. 

Non-derivative financial liabilities
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Adelaide Football Club Limited

Notes to the financial statements (continued)
For the year ended 31 October 2014

3
(a)
(iii)

(b)
(i)

•

•

•

•

(ii)

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares are 
recognised as a deduction from equity, net of any tax effects.

Ordinary shares

Any gain or loss on disposal of an item of property, plant and equipment (calculated as the difference between 
the net proceeds from disposal and the carrying amount of the item) is recognised in profit or loss.

Assets obtained by grant or donation are recorded at the fair value of the future benefits to be derived based on 
a commercial value assessment.

Subsequent costs 

Items of property, plant and equipment are measured at cost less accumulated depreciation and accumulated 
impairment losses. 

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-constructed 
assets includes the following:

the cost of materials and direct labour:

any costs directly attributable to bringing the assets to a working condition for the intended use,

when the Company has an obligation to remove the assets or restore the site, an estimate of the costs of 
dismantling and removing the items and restoring the site on which they are located, and

When parts of an item of property, plant and equipment have different useful lives, they are accounted for as 
separate items (major components) of property, plant and equipment.

Subsequent expenditure is capitalised only when it is probable that the future economic benefits associated with 
the expenditure will flow to the Company. Ongoing repairs and maintenance are expensed as incurred.

Significant accounting policies (continued)
Financial instruments (continued)
Share capital

Recognition and measurement
Property, plant and equipment

capitalised borrowing costs.
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3
(b)
(iii)

• 20 - 50%
• 1.7 - 6.3%
• 5%
• 20%
• 2.5%

(c)

Depreciation methods, useful lives and residual values are reviewed at each financial year-end and adjusted if 
appropriate.  

Motor vehicles

Inventories are measured at the lower of cost and net realisable value. Inventory held for resale is recognised on 
a last purchase price.

The estimated depreciation rates for the current and comparative years of significant items of property, plant and 
equipment are as follows:

Buildings on leasehold land

Depreciation 

Depreciation is generally recognised in profit or loss, unless the amount is included in the carrying amount of 
another asset.  Leasehold improvements are depreciated over the shorter of either the unexpired period of the 
lease or the estimated useful lives of the improvements.  Land is not depreciated.

Property, plant and equipment

Player facilities

Straight line
Straight line
Straight lineBuildings

Plant and equipment

Diminishing value
Straight line

Items of property, plant and equipment are depreciated from the date that they are installed and are ready for 
use, in respect of internally constructed assets, from the date that the asset is completed and ready for use.

Significant accounting policies (continued)

Inventories
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3
(d)
(i)

Significant accounting policies (continued)

The Company considers evidence of impairment for financial assets measured at amortised cost (loans and 
receivables) at both a specific asset and collective level. All individually significant receivables are assessed for 
specific impairment. Those found not to be specifically impaired are then collectively assessed for any 
impairment that has been incurred but not yet identified. Assets that are not individually significant are 
collectively assessed for impairment by grouping together assets with similar risk characteristics.

In assessing collective impairment the Company uses historical trends of the probability of default, timing of 
recoveries and the amount of loss incurred, adjusted for management’s judgement as to whether current 
economic and credit conditions are such that the actual losses are likely to be greater or less than suggested by 
historical trends.

Non-derivative financial assets
A financial asset not carried at fair value through profit or loss is assessed at each reporting date to determine 
whether there is objective evidence that it is impaired. A financial asset is impaired if there is objective evidence 
of impairment as a result of one or more events that occurred after initial recognition of the asset, and that the 
loss event had a negative effect on the estimated future cash flows of that asset that can be estimated reliably.

Objective evidence that financial assets are impaired can include default or delinquency by a debtor, restructuring 
of an amount due to the Company on terms that the Company would not consider otherwise, indications that a 
debtor or issuer will enter bankruptcy, adverse changes in the payment status of borrowers or issuers, economic 
conditions that correlate with defaults.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the difference 
between its carrying amount and the present value of the estimated future cash flows discounted at the asset’s 
original effective interest rate. Losses are recognised in profit or loss and reflected in an allowance account 
against loans and receivables. Interest on the impaired asset continues to be recognised. When an event 
occurring after the impairment was recognised causes the amount of impairment loss to decrease, the decrease 
in impairment loss is reversed through profit or loss.

Impairment
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3
(d)
(ii)

(e)
(i)

(ii)

(iii)

In 2003 the AFL announced an agreed Player Long Service Leave policy which was ratified by the AFL Players 
Association and the Industrial Relations Commission.  AFL Players will have an annual long service leave 
entitlement built into the end of season break, based on the number of years service.  An AFL Player with 
greater than 4 years continuous service, but less than 8 years will be entitled to 1 week additional entitlement 
and a player with greater than 8 years continuous service will be entitled to 2 weeks.

Defined contribution plans
A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions into 
a separate entity and has no legal or constructive obligation to pay further amounts.  Obligations for contributions 
to defined contribution plans are recognised as an employee benefit expense in profit or loss in the periods 
during which related services are rendered by employees.  

Short-term employee benefits

The carrying amounts of the Company’s non-financial assets, other than inventories, are reviewed at each 
reporting date to determine whether there is any indication of impairment. If any such indication exists, then the 
asset’s recoverable amount is estimated. An impairment loss is recognised if the carrying amount of an asset or 
cash-generating unit (CGU) exceeds its estimated recoverable amount.

The Company’s net obligation in respect of long-term employee benefits is the amount of future benefit that 
employees have earned in return for their service in the current and prior periods. That benefit is discounted to 
determine its present value, and the fair value of any related assets is deducted. The discount rate is the yield at 
the reporting date on government bonds that have maturity dates approximating the terms of the Company’s 
obligations in which the benefits are expected to be paid.

Other long-term employee benefits

Non-financial assets

The recoverable amount of an asset or cash-generating unit is the greater of its fair value less costs to sell and 
value in use, being the depreciated replacement cost of the asset. For the purpose of impairment testing, assets 
are grouped together into the smallest group of assets that generates cash inflows from continuing use that are 
largely independent of the cash inflows of other assets or groups of assets (the “cash-generating unit”).

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for the 
amount expected to be paid if the Company has a present legal or constructive obligation to pay this amount as a 
result of past service provided by the employee and the obligation can be estimated reliably.

Employee benefits

Impairment losses are recognised in profit or loss.  Impairment losses recognised in respect of CGUs are 
allocated to reduce the carrying amounts of the other assets in the CGU (or group of CGUs) on a pro rata basis.

An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying 
amount that would have been determined, net of depreciation or amortisation, if no impairment loss had been 
recognised.

Significant accounting policies (continued)
Impairment (continued)
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3
(f)

(g)

(h)

(i)

(j)

Government grants are recognised at fair value where there is reasonable assurance that the grant will be 
received and all grant conditions will be met. Grants relating to expense items are recognised as income over the 
periods necessary to match the grant to the costs they are compensating. 

Capital grants relating the construction or acquisition of assets are initially deferred as unearned revenue and are 
recognised as revenue in the period in which all grant conditions are met.

Sales revenue

AFL distribution and prize money

Membership and match day income

Sponsorship income

Government grants

Revenue

Interest income is recognised as it accrues in profit or loss, using the effective interest method. 

Borrowing costs directly attributable to the acquisition, construction or production of assets that necessarily take 
a substantial period of time to prepare for their intended use or sale, are added to the cost of those assets, until 
such time as the assets are substantially ready for their intended use or sale.

Sales revenue from football activities comprises revenue earned from the sales of memberships, corporate 
marketing, sponsorships, the sale of merchandise, gate receipts and AFL distributions.

Membership income is recognised throughout the duration of the AFL Home and Away season. Match day 
income is recognised at the conclusion of each AFL home game.

AFL distribution and prize money income are recognised as they are received.

Sponsorship income is recognised in the statement of profit or loss and other comprehensive income in 
proportion to the state of completion of the transaction at balance date in accordance with the terms and 
conditions of the sponsorship contract.

All revenue is stated at net of the amount of Goods and Services Tax (GST).

Borrowing costs that are not directly attributable to the acquisition, construction or production of a qualifying 
asset are recognised in profit or loss using the effective interest method.  

Player acquisition costs are written off in the year they are incurred as uncertainty exists as to the term over 
which the benefit will be received.

Player acquisition costs

Significant accounting policies (continued)

Interest income and interest expenses

Revenue received in advance
Sponsorship and membership revenue received relating to subsequent accounting periods is brought to account 
as revenue received in advance.

Revenue from the sale of goods is recognised at the point of delivery as this corresponds to the transfer of 
significant risks and rewards of ownership of the goods and the cessation of all investment in those goods.
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3
(k)

Significant accounting policies (continued)
Tax
No income tax is payable as the Company is an exempt sporting organisation in accordance with Section 50-45 
of the Income Tax Assessment Act 1997.
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4

2014 2013

Football operations revenue
13,132,033  9,338,535    
11,107,101  8,864,240    
9,251,784    9,676,244    
1,868,049    1,374,778    
1,926,727    1,591,500    

37,285,694  30,845,297  

Grant revenue from operations
24,864         338,500       
24,864         338,500       

Grant revenue from non-operating activities
-                   24,700         
-                   24,700         

Other revenue from operations
1,091,415    1,388,742    

571,839       1,301,021    
1,663,254    2,689,763    

5

2014 2013

1,395,982    1,375,021    
(1,003,121)   (951,789)      

392,861       423,232       

6

2014 2013

Equalisation payments 704,610       340,082       
704,610       340,082       

Revenue sharing/ equalisation expenses comprise the Equalisation Gate Levy imposed by the AFL which is 
deducted from the the proceeds of match day stadium returns.

Adelaide Football Club Limited

Notes to the financial statements (continued)
For the year ended 31 October 2014

Function Centre

Revenue

Season ticket sales and AFL membership
Sponsorship and fundraising
AFL sourced revenue

In AUD

Sundry income

Corporate boxes and reserved seating
Membership Income

Revenue from sale of merchandise

Net merchandise revenue

In AUD

Cost of goods sold

Aboriginal Youth Leader Program

AFL revenue sharing/equalisation payments

In AUD

Training facility - physical performance excellence project
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7

2014 2013

55,852         22,100         
55,852         22,100         

8

2014 2013

820,661       226,698       
12,623         12,277         

833,284       238,975       

2014 2013

3,679,170    -                   

Non-cash investing activities

Cash on hand

Interest expense

Interest on finance facilities

In AUD

In AUD

Cash and cash equivalents in the statement of cash flows

Bank balances

Acquisition of property, plant and equipment for nil consideration:
– Adelaide Oval facilities

Cash and cash equivalents

In AUD
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9

2014 2013

Current
272,256       380,110       
450,980       433,177       

Provision for impairment of trade receivables (10,400)        (3,500)          
-                   4,632           

712,836       814,419       

The movement in the allowance for impairment in respect of receivables during the year was as follows.

2014 2013

           3,500            1,100 
           6,900            2,400 
         10,400            3,500 

10

2014 2013

224,489       320,212       

11

2014 2013

530,584       525,545       
14,676         14,667         

545,260       540,212       

Merchandise

In AUD

Balance at 1 November 2013
Impairment loss recognised
Balance at 31 October 2014

In AUD

Other receivables

Inventories

Trade and other receivables

GST receivables

Trade receivables 

In AUD

Other current assets

In AUD

Prepayments
Prepaid deposits
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12

 Land 

 Buildings on 
leasehold 

land  Buildings 
 Player 
facility 

 Plant and 
equipment 

 Motor 
vehicles 

 Capital work 
in progress Total

Cost

145,455      2,510,442   429,562      20,061,772 3,188,316   145,532      206,744      26,687,823    
-                  3,679,170   -                  -                  142,577      141,738      366,577      4,330,062      
-                  -                  -                  -                  (20,643)       (60,769)       -                  (81,412)          
-                  -                  -                  -                  300,196      -                  (300,196)     -                     

145,455      6,189,612   429,562      20,061,772 3,610,446   226,501      273,125      30,936,473    

Accumulated depreciation and impairment losses

-                  1,801,498   139,666      2,007,551   2,035,710   62,757        -                  6,047,182      
-                  146,882      21,478        501,544      611,257      40,781        -                  1,321,942      
-                  -                  -                  -                  (1,818)         (9,123)         -                  (10,941)          
-                  1,948,380   161,144      2,509,095   2,645,149   94,415        -                  7,358,183      

Carrying amounts

145,455      708,944      289,896      18,054,221 1,152,606   82,775        206,744      20,640,641    
145,455      4,241,232   268,418      17,552,677 965,297      132,086      273,125      23,578,290    At 31 October 2014

The Company leases the land on which the Administration Building and Player Facility are situated from the SANFL. This lease is due to expire in 2048.
The Company has exclusive rights to certain assets at Adelaide Oval for a period expected to be not less than 60 years (2014 to 2073).

Depreciation for the year

Balance at 31 October 2014

At 31 October 2013

Disposals

Balance at 1 November 2013

Balance at 1 November 2013
Additions 
Disposals
Transfers
Balance at 31 October 2014

 In AUD 

Adelaide Football Club Limited

Notes to the financial statements (continued)
For the year ended 31 October 2014

Property, plant and equipment
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13

2014 2013

Current
1,141,469    1,002,947    
1,734,256    528,137       

956              -                   
(i) 660,995       -                   

3,537,676    1,531,084    

Non-current
(i) 7,460,628    -                   

14

2014 2013

Current
78,999         2,082,017    

15

2014 2013

Current
5,000,000    1,000,000    

50,724         50,724         
5,050,724    1,050,724    

Loans and borrowings

(i) In March 2014, the Company committed to support the development of football in South Australia through a 
Game Development Grant payable to the SANFL over the next 15 years. The liability for these future payments is 
recognized at its net present value.

In AUD

SANFL game development grant liability 

SANFL game development grant liability 

In AUD

Income received in advance

Accrued expenses
Trade payables

Trade and other payables

In AUD

Commercial bills 

The effective interest rate on short term borrowings was 6.25% (2013: 3.32%)

SANFL Loan

Goods and services tax

Unearned Income
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15

16

2014 2013

598,226       632,535       
256,995       284,754       
855,221       917,289       

80,337         111,074       
80,337         111,074       

17

Share capital

2014 2013

On issue at beginning of the year                   2                   2 
                 (2)                    - 
                   -                   2 

Establishment reserves

At 31 October 2013, the Company had a commercial bill facility with Westpac Bank of $3,000,000 for working 
capital, secured by a fixed and floating charge over the Company's assets and uncalled capital. This facility was 
repaid during the year.

Liability for long-service leave

Liability for long service leave
Current

Liability for annual leave

In number of shares

On issue at end of the year

Ordinary shares

Cancellation of shares

Establishment reserves represents administration and consultancy costs contributed by the South Australian 
National Football League in the formation of the Adelaide Football Club.

Issued Capital

In AUD

Provisions

As at 31 October 2014, the Company has loan facilities of $5,000,000 with Bendigo and Adelaide Bank. The facilities 
comprise of $1,000,000 and $4,000,000 matured at 3 July 2017 and 28 February 2015 respectively.  Both facilities 
are subject to annual review. The Company has commenced negotiations with Bendigo and Adelaide Bank to 
extend the existing finance facilities and is confident that an agreement will be finalised in the short term.

Non-current

Nature and purpose of reserves

Loans and borrowings (continued)

The commercial facilities are secured by a registered first mortgage over all the assets and uncalled capital of the 
Company. 

During the year, the Company recognised $1,498,766 contribution to defined contribution plans in the profit or loss 
(2013: $1,318,249).

The ordinary shares were held by the SANFL and were cancelled on 27th March 2014.

The Company is limited by guarantee. lf the Company is wound up, the Articles of Association state that each 
member is required to contribute any sums unpaid on shares held towards meeting any outstanding obligations of 
the Company. At 31 October 2014, there is one member.
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18
(i)

2014 2013

 11,297,929         9,008,340 
 10,359,228         8,438,465 
 21,657,157       17,446,805 

(ii)

2014 2013

                -              650,000 
                -              650,000 

SANFL sub-licence fee
The Company had a sub-licence agreement with the SANFL, which effectively leases the AFL licence to the 
Company.

In AUD

Payable
Not later than 12 months

As part of the agreement for the 2013 season, a sub-licence fee of $650,000 per year was payable until the end of    
the 2013 financial year.

In AUD

The Company negotiates individual contracts of varying length and terms for each of the football players and 
coaching staff.  Certain players are entitled to receive base payments regardless of their level of performance or 
number of games played, as well as entitlements should player employment contracts be terminated before expiry.  
Selected coaching staff are also entitled to performance related payments.  As contract terms in this regard vary 
considerably, with some future payments dependent upon number of matches played, level of performance, 
whether players remain on approved lists and early termination, it is not practical to estimate the total future 
commitments or contingencies under playing and coaching contracts. However, base contractual commitments are 
as follows:

Within one year
One year or later and no later than five years

Payables

Capital and leasing commitments
Player and coaching remuneration contracts

Adelaide Football Club Limited

Notes to the financial statements (continued)
For the year ended 31 October 2014
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18
(iii)

2014 2013

      749,000                      -   
   5,129,000                      -   
   7,140,000                      -   
 13,018,000                      -   

19

Executive management comprises:

A Fagan Chief Executive Officer (appointed 7 October 2014)
S.G Trigg Chief Executive Officer (resigned 15 August 2014)
S.J Smallacombe Chief Financial Officer
N Smart Chief Operating Officer
D Noble Head of Football
K Berry General Manager Human Resources
P Harper General Manager Football Administration

Capital and leasing commitments (continued)

The total key management personnel compensation recognised during the year was $1,678,114 (2013: 
$1,053,357).

Transactions between the Company and related parties are on normal commercial terms no more favourable than 
those available to other external parties.

Transaction with related parties

Key management personnel compensation
Related parties 

Adelaide Oval Underwrite Agreement

At 31 October, the future minimum payments under the club funding deed are non-cancellable, and will be treated 
as an operating lease, which are payable as follows:

In AUD

Within one year
One year or later and no later than five years
More than five years

In March 2014, the Company entered an agreement with the SANFL to facilitate the relocation of football from 
AAMI Stadium to Adelaide Oval and to assist the SANFL to repay its debt. 

In any year in which the Company uses Adelaide Oval as its home ground, it will pay an Underwrite Fee, being a 
fixed amount from 2014 to 2018, and a variable amount from 2019.

As the intial term of the Sub-licence Agreement to play football at Adelaide Oval has a term of 20 years, the 
minimum lease payments are being recognised as an expense on a straight-line basis. The following table 
summarises the minimum lease payments in the years in which the actual payment is to be made.

During the year, $694,350 operating lease expense was recognised in profit or loss.

Key management personnel are those persons having authority and responsibility for planning, directing and 
controlling the activities of the Company and includes the directors and executive management. 
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19
(i)

2014 2013

Hurleys Arkaba Hotel Pty Ltd 1,323          2,555               
Port Lincoln Hotel 2,543          4,757               
Alma Hotel -              2,992               
Motor Accident Commission (88,800)       (2,745)              
Harcourts SA Pty Ltd -              (12,297)            
Hackney Hotel 2,306          5,296               
Acuere Consulting Pty Ltd -              3,101               
Hurley Hotel Group Pty Ltd -              (18,025)            
Bendigo Bank (228,344)     (44,755)            
Kelly and Co. 3,337          -                   
MONA 980             -                   
Adelaide Festival Centre 2,345          -                   

(ii)

The Company entered into the following transactions with the AFL:
2014

Distributions to the Company 9,214,034

Net goods and services
Revenue 1,521,090   
Expenses (2,141,234)  

Net expense (620,144)     

Net receivables/(payables) (20,215)       

Australian Football League (AFL)
The AFL became a related party in 2014 when it became the sole voting member of the Company.

During the year the directors purchased club membership and coterie packages, finals tickets, attended Club 
functions, made donations and contributed towards fundraising auctions. The terms and conditions of the 
transactions with the directors and their director related entities were no more favourable than those available, or 
which might be reasonably expected to be available, on similar transactions to non-director related entities on an 
arm’s length basis.

(Income)/expenses from director related entities:
In AUD

Directors' transactions 
Related parties  (continued)
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19
(iii)

2014 2013
Net goods and services* -              (943,726)          
Sub-licence fee -              650,000           

Net receivables /(payables) -              (388,291)          
-              (388,291)          

20

• 

• 

• 

• 

• 

• 

• 

South Australian National Football League
The Company has entered into the following transactions with the SANFL (ultimate parent entity until 27 March 
2014)

Related parties  (continued)

* Represents net income from the SANFL for the pupose of promotion of the game (including memberships, 
catering for coiterie guests etc) excluding the sub-licence fee and the Northern Grandstand contribution.

The SANFL granted a rent free lease to the AFC to occupy its headquarters and training facilities at West Lakes 
until until 2048.
The Company has committed to play all of its home games at Adelaide Oval for a minimum term of 20 years 
with rights to extend the lease period through three 20 year options.
The Company entered an agreement with the SANFL to facilitate the relocation of football to Adelaide Oval and 
to assist the SANFL to repay its debt. In any year in which the Company uses Adelaide Oval as its home 
ground, it will pay an Underwrite fee.

On the 27 March 2014 the Company entered into a series of transactions with the South Australian National 
Football League (SANFL), Australian Football League (AFL) and South Australian Government (Govt). These 
transactions have impacted the financial statements for the year ended 31 October 2014.

The Company previously participated in the AFL under a sub-license arrangement with the SANFL. Sub-lease 
payments were recognised as an operating expense when incurred and committed payments were disclosed  
in the financial report. This sub-license was terminated.
The AFL has issued a license to the Adelaide Football Club Ltd to field a team in the Australian Football League.

The Company has supported grassroots football in South Australia since 1991 and has agreed to continue to 
support the development of football in South Australia through a Game Development Grant payable to the 
SANFL for the next 15 years. A liability has been recognised for these future payments and discounted to 
present value. 

The Company's constitution was amended in March 2014 when the Company gained independence from its 
traditional owner, the SANFL. The sole voting member is now the AFL.

Significant transactions
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21

22 Economic dependency
A significant portion of income derived by the company is received from the Australian Football League.

There have been no events subsequent to balance date which would have a material effect on the Company's 
financial statements at 31 October 2014.

Subsequent events
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(a)

(b)

(i) giving a true and fair view of the Company's financial position as at 31 October 2014 and of its 
performance for the financial year ended on that date; and

(ii) complying with Australian Accounting Standards - Reduced Disclosure Regime and the 
Corporations Regulations 2001; and

( c)

Dated at Adelaide this 4th day of February 2015.

_________________________________

Chairman

Signed in accordance with a resolution of directors.

R I Chapman

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

In the opinion of the directors of Adelaide Football Club Limited (the Company):

the financial statements and notes that are set out on pages 13 to 36, are in accordance with the 
Corporations Act 2001, including:

the Company is not publicly accountable;

Adelaide Football Club Limited

Directors' declaration 

ahargrave
Stamp



 
 

 

 

 ABCD 

KPMG, an Australian partnership and a member firm 
of the KPMG network of independent member firms 
affiliated with KPMG International Cooperative 
(“KPMG International”), a Swiss entity.

Liability limited by a scheme 
approved under Professional 
Standards Legislation. 
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Independent auditor’s report to the members of Adelaide Football Limited 

We have audited the accompanying financial report of Adelaide Football Club Limited (the 
Company), which comprises the statement of financial position as at 31 October 2014, and the 
statement of profit or loss and other comprehensive income, statement of changes in equity and 
statement of cash flows for the year ended on that date, notes 1 to 22 comprising a summary of 
significant accounting policies and other explanatory information, and the directors’ declaration. 

Directors’ responsibility for the financial report  

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

Auditor’s responsibility 

Our responsibility is to express an opinion on the financial report based on our audit. We 
conducted our audit in accordance with Australian Auditing Standards. These Auditing Standards 
require that we comply with relevant ethical requirements relating to audit engagements and 
plan and perform the audit to obtain reasonable assurance whether the financial report is free 
from material misstatement.  

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial report. The procedures selected depend on the auditor’s judgement, 
including the assessment of the risks of material misstatement of the financial report, whether 
due to fraud or error. In making those risk assessments, the auditor considers internal control 
relevant to the entity’s preparation of the financial report that gives a true and fair view 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 entity’s internal control. An audit also includes 
evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by the directors, as well as evaluating the overall presentation of the financial 
report.  

We performed the procedures to assess whether in all material respects the financial report 
presents fairly, in accordance with the Corporations Act 2001 and Australian Accounting 
Standards – Reduced Disclosure Requirements, a true and fair view which is consistent with our 
understanding of the Company’s financial position and of its performance. 

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

  



 

 

ABCD 
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Independence 

In conducting our audit, we have complied with the independence requirements of the 
Corporations Act 2001.  

Auditor’s opinion 

In our opinion the financial report of Adelaide Football Club Limited is in accordance with the 
Corporations Act 2001, including:   

a) giving a true and fair view of the Company’s financial position as at 31 October 2014 and 
of its performance for the year  ended on that date; and  

b) complying with Australian Accounting Standards – Reduced Disclosure Requirements 
and the Corporations Regulations 2001. 

 

 

 

 

KPMG 

 

 

S.A. Fleming 
Partner 

Adelaide 

4 February 2015 
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