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PORT ADELAIDE FOOTBALL CLUB LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT 31 OCTOBER 2025

ASSETS

CURRENT ASSETS
Cash and cash equivalents
Trade and other receivables
Inventories
Other assets

TOTAL CURRENT ASSETS

NON-CURRENT ASSETS
Property, plant & equipment
Investment Properties
Intangible assets
Right-of-Use Assets

TOTAL NON-CURRENT ASSETS

TOTAL ASSETS

LIABILITIES

CURRENT LIABILITIES
Trade and other payables
Interest bearing loans and borrowings
Provisions

Lease liabilities

TOTAL CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Interest bearing loans and borrowings
Provisions

Lease liabilities

TOTAL NON-CURRENT LIABILITIES
TOTAL LIABILITIES
NET ASSETS

EQUITY
Contribution on entry to AFL
Retained Earnings
Asset Revaluation Reserve

TOTAL EQUITY

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

Note

0 N o U

Consolidated

2025 2024
$ $

10,143,168 3,150,766
2,528,011 3,550,565
761,232 701,486
2,029,605 2,584,076
15,462,016 9,986,893
63,635,362 62,242,723
22,631,583 -
6,500,000 6,500,000
3,771,777 4,026,725
96,538,722 72,769,448
112,000,738 82,756,341
21,344,477 16,055,567
- 1,887,014
2,276,298 2,109,913
583,992 576,706
24204,767 20,629,200
24,146,616 -
145,216 192,024
3,680,282 4,191,212
27,972,114 4,383,236
52,176,881 25,012,436
59,823,857 57,743,905
2,500,000 2,500,000
36,147,076 34,170,306
21,176,781 21,073,599
59,823,857 57,743,905




PORT ADELAIDE FOOTBALL CLUB LIMITED

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 OCTOBER 2025

Continuing Operations
Revenue from trading operations
Cost of sales

Gross profit

Other income

Football expenses
Administration expenses
Marketing expenses

Licensed venues expenses
Finance costs

Depreciation and amortisation expense

Profit for the year

Other comprehensive income

Items that will not be reclassified subsequently to profit or loss
Revaluation gain on Memorabilia

Revaluation gain on land and buildings

Other comprehensive income for the year

Total comprehensive income

Note

The above statement of profit or loss and other comprehensive income should be read in conjunction with the accompanying notes.

Consolidated

2025 2024
$ $
70,272,578 69,087,958
(16,420,512)  (16,506,391)
53,852,066 52,581,567
3,195,837 3,834,762
(35,864,243)  (33,789,420)
(7,305,005)  (6,295,675)
(2,346,052)  (2,574,370)
(6,028,119 (6,421,229)
(1,029,037) (443,339)
(2,498,677) (1,837,331)
1,976,770 5,054,965
103,182 190,130
- 19,827,127
103,182 20,017,257
2,079,952 25,072,222




PORT ADELAIDE FOOTBALL CLUB LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 OCTOBER 2025

CONSOLIDATED
At 1 November 2023
Profit/(loss) for the year

Other comprehensive income
At 31 October 2024
At 1 November 2024

Profit/(loss) for the year

Other comprehensive income

At 31 October 2025

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

Asset
Contribution on Retained Revaluation Total
entry to AFL Earnings Reserve
$ $ $ $
2,500,000 29,115,341 1,056,342 32,671,683
- 5,054,965 - 5,054,965
- - 20,017,257 20,017,257
2,500,000 34,170,306 21,073,599 57,743,905
2,500,000 34,170,306 21,073,599 57,743,905
- 1,976,770 - 1,976,770
- - 103,182 103,182
2,500,000 36,147,076 21,176,781 59,823,857




PORT ADELAIDE FOOTBALL CLUB LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 OCTOBER 2025

Cash flows from operating activities
Receipts from football, marketing, licensed venues and operations
Payments to suppliers and employees
Interest and other finance costs paid

Net cash flows from/(used in) operating activities

Cash flows from investing activities
Payments for property, plant and equipment
Cash acquired from acquisition
Payments for investment properties and capitalised costs

Net cash flows (used in) investing activities before capital grants

Proceeds from Grant receipt specifically restricted for capital projects
Payments for property, plant and equipment funded by capital grants
Net cash flows from/(used in) grans funded capital projects

Net cash flows from/(used in) investing activities

Cash flows from financing activities
(Repayment of) bank borrowings
Proceeds from non bank borrowings
(Repayment of) non bank borrowings
Payment of principal portion for lease liabilities

Net cash flows from/(used in) financing activities
Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of the financial year

Cash and cash equivalents at end of the financial year

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

Note

Consolidated

2025 2024
$ $
80,332,779 74,879,252
@7,71,03)  (72,322,789)
(371,632) (443,339)
2,790,116 2,113,124
(651,071 (725,436)
1,806,878 -
(3,416,642) -
(2,260,835) (725,436)
8,500,000 999,999
(2,056,385)  (3,734,908)
6,443,615 (2,734,909)
4,182,780 (3,460,345)
(1,887,014)  (2,000,000)
3,000,000 -
(300,000) -
(793,480) (556,650)
19,506 (2,556,650)
6,992,402 (3,903,871)
3,150,766 7,054,637
10,143,168 3,150,766




PORT ADELAIDE FOOTBALL CLUB LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 OCTOBER 2025

1.

PORT ADELAIDE FOOTBALL CLUB LIMITED
The financial report of Port Adelaide Football Club Limited for the year ended 31 October 2025 was authorised for issue in accordance with a resolution of the directors on 10
December 2025.

Port Adelaide Football Club is a company limited by guarantee and was incorporated in Australia on 27 March 1995. If the company is wound up, the Constitution states that each

Member is required to contribute a maximum of $0.10 towards meeting any outstanding obligations of the company. The number of members at the date of this report was 9.

Dated at Adelaide this 10" day of December 2025.

MATERIAL ACCOUNTING POLICY INFORMATION

Basis of Preparation
These general purpose financial statements have been prepared in accordance with the Australian Accounting Standards - Simplified Disclosures for For-Profit and Not-for-Profit Tier 2
Entities and Interpretations issued by the Australian Accounting Standards Board CAASB') and the Corporations Act 2001, as appropriate for not-for-profit oriented entities.

New or amended Accounting Standards and Interpretations adopted

The Group has adopted all new or amended Accounting Standards and Interpretations issued by the Australian Accounting Standards Board (AASB') that are mandatory for the current
reporting period.

The adoption of these Standards did not result in significant changes to the Group's accounting policies and had no material impact to the Group's financial statements, except as

disclosed below.

AASB 2023-3 Amendments to Australian Accounting Standards - Classification of Liabilities as Current or Non-Current

The amendment to AASB 101, effective from 1 January 2024, clarifies the criteria for classifying liabilities as current or non-current. Under the revised guidance, a liability is classified as
non-current only when, at the reporting date, the entity has the right to defer settlement for at least 12 months after that date. The assessment is based on rights in existence at the
reporting date and is not influenced by management’s intentions or expectations. Covenants that the Group is required to comply with, on or before the reporting period, are considered
in classifying the liabilities as current or non-current and covenants that the Group is required to comply with after the reporting period do not affect the classification.

This amendment did not result in a change in the classification of the Group's borrowings and the Group did not make retrospective adjustments as a result of the adopting the

amendment.

New Accounting Standards and Interpretations not yet mandatory or early adopted
Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet mandatory, have not been early adopted by the group for the annual
reporting period ended 31 October 2025. The group's assessment of the impact of these new or amended Accounting Standards and Interpretations, most relevant to the group, are set

out below.

AASB 18 Presentation and Disclosure in Financial Statements

For annual periods beginning on or after 1 January 2028, AASB 18 replaces AASB 101. Though there will be no impact on the recognition and measurement of items in the financial
statements, the standard will affect presentation and disclosures, including the introduction of five categories in the statement of profit or loss and other comprehensive income:
operating, investing, financing, income taxes and discontinued operations. The standard also provides enhanced guidance on grouping of information, including whether to present this
information in the primary financial statements or in the notes. The Group will adopt the standards from 1 November 2027, and is still working on assessing the impact, including the
changes to the layout of the statement of profit or loss and other comprehensive income.

Joint Arrangement

The Group entered into a joint arrangement with the AFL with respect to the game played in China in 2017, 2018 and 2019. In relation to the Group's interest in the joint arrangement,
the Group recognises: its share of assets and liabilities; its share of the revenues; and its share of expenses.

Income Tax

In accordance with Section 50-45 of the Income Tax Assessment Act 1997, the income of the Group is exempt from income tax.

Property, plant & equipment

Each class of property, plant and equipment is carried at cost or fair value as indicated less, where applicable, any accumulated depreciation and impairment losses.

Property and leasehold license

Freehold land and buildings are carried at their fair value less accumulated impairment losses and accumulated depreciation for buildings. Fair value is based on periodic valuations by

external independent valuers. In periods when the freehold land and buildings are not subject to an independent valuation, the directors conduct directors’ valuations to ensure the

carrying amounts are not materially different to the fair value.

Any accumulated depreciation at the date of revaluation is eliminated against the gross carrying amount of the asset and the net amount is restated to the revalued amount of the asset.

The leasehold license is carried at cost less accumulated impairment losses and accumulated amortisation.



PORT ADELAIDE FOOTBALL CLUB LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 OCTOBER 2025

2.

MATERIAL ACCOUNTING POLICY INFORMATION (continued)

Property, plant & equipment (continued)
Plant and equipment

Plant and equipment is stated at historical cost less accumulated depreciation and impairment.

Memorabilia

Memorabilia is carried at fair value based on independent valuation in October 2024.

Depreciation

The depreciable amount of all fixed assets including buildings and leasehold license, but excluding freehold land and memorabilia , is depreciated on a straight-line basis over
the asset’s useful life to the consolidated group commencing from the time the asset is held ready for use. The leasehold license is over the shorter of either the unexpired
nerind of the leace ar the ectimated nseful lives of the licenced accet

The depreciation rates used for each class of depreciable assets are:

Buildings 10 - 80 years
Improvements 5-50 years
Plant and equipment - including gaming machines 5-10 years
Plant and equipment - IT 3 years

Investment Properties
Investment properties principally comprise freehold land and buildings held for long-term rental and capital appreciation that are not occupied by the Group. Investment

properties are initially recognised at cost, including transaction costs. Subsequent to initial recognition, investment properties are measured using the cost model in

accordance with AASB 140: Investment Property.

Investment properties are carried at cost less accumulated depreciation and any accumulated impairment losses. Depreciation is calculated on a straight-line basis over the
estimated useful life of the property. Useful lives and residual values are reviewed at each reporting date. Impairment is assessed whenever events or changes in

circumstances indicate that the carrying amount may not be recoverable.

AFL License
The AFL license is measured at its fair value as at the date of acquisition and has been assessed as having an indefinite useful life. The assessment of indefinite useful life is
reviewed annually to determine whether the indefinite life continues to be supportable. If not, the change in useful life from indefinite to finite is made on a progressive

basis. The AFL license is tested for impairment annually as at 31 October as appropriate, and when circumstances indicate that the carrying value may be impaired.

Right-of-use assets
The right-of-use asset is measured at cost. Right-of-use assets are depreciated on a straight-line basis over the lease term or the estimated useful life of the asset,

whichever is the shorter. Where the Group expects to obtain ownership of the leased asset at the end of the lease term, the depreciation is over its estimated useful life.

Class of right—of—use asset Lease term (inc|uding extension options)

Properties 4 - 42 years

The Group has elected not to recognise a right-of-use asset and corresponding lease liability for short-term leases with terms of 12 months or less and leases of low-value

Impairment of assets

The Group assesses at each reporting date whether there is an indication that an asset may be impaired. If any such indication exists, or when annual impairment testing for
an asset may be required, the Group makes an estimate of the asset’s recoverable amount. An asset's recoverable amount is the higher of its fair value less costs to sell and
its value in use and is determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or groups of
assets and the asset's value in use cannot be estimated to be close to its fair value. In such cases the asset is tested for impairment as part of the cash-generating unit to

which it belongs. When the carrying amount of an asset or cash-generating unit exceeds its recoverable amount, the asset or cash-generating unit is considered impaired



PORT ADELAIDE FOOTBALL CLUB LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 OCTOBER 2025

2.

MATERIAL ACCOUNTING POLICY INFORMATION (continued)

Revenue Recognition

Sales of goods

Revenue from the sale of goods is recognised at the point in time when the customer obtains control of the goods, which is generally at the time of delivery. Events are
recognised when they occur. Fundraising and raffles are recognised when received or receivable.

Grants

Grant revenue is recognised in profit or loss when the Group satisfies the performance obligation stated within the funding agreements. If conditions are attached to the
grant which must be satisfied before the Group is eligible to retain the contribution, the grant will be recognised in the statement of financial position as a liability until
those conditions are satisfied.

Rent
Rent revenue from investment properties is recognised on a straight-line basis over the lease term. Lease incentives granted are recognised as part of the rental revenue.

Contributed equity
The contribution on entry to the AFL of $2.5m is classified as contributed equity.

Significant accounting judgements, estimates and assumptions

In applying the Group's accounting policies management continually evaluates judgements, estimates and assumptions based on experience and other factors, including
expectations of future events that may have an impact on the Group. All judgements, estimates and assumptions made are believed to be reasonable based on the most
current set of circumstances available to management. Actual results may differ from the judgements, estimates and assumptions. Significant judgements, estimates and

assumptions made by management in the preparation of these financial statements are outlined below:

0 Significant accounting estimates and assumptions

Incremental borrowing rate

Where the interest rate implicit in a lease cannot be readily determined, an incremental borrowing rate is estimated to discount future lease payments to measure the
present value of the lease liability at the lease commencement date. Such a rate is based on what the consolidated entity estimates it would have to pay a third party to

borrow the funds necessary to obtain an asset of a similar value to the right-of-use asset, with similar terms, security and economic environment.

Lease term
Judgement is exercised in determining whether there is reasonable certainty that an option to extend the lease will be exercised. In determining the lease term, all facts and

circumstances that create an economical incentive to exercise an extension option. Factors considered may include the importance of the asset to the consolidated entity's

operations.

Valuation of land and buildings

The valuation of land and buildings requires significant judgement in selecting appropriate valuation techniques and key assumptions, including market conditions and

discount rates. Independent valuations are obtained periodically, and fair value is sensitive to changes in economic and property market factors.

Comparatives
Where necessary, comparatives have been reclassified and repositioned for consistency with current year disclosures.



PORT ADELAIDE FOOTBALL CLUB LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 OCTOBER 2025

3. REVENUES

Revenue from Continuing Operations:

Revenue

Consumer - Membership, Ticketing, Attendance & Retail
Commercial & Hospitality

AFL

Licensed Venues

Other Revenue

Total revenue from trading operations

Other income:

Revenue from Capital Grants
Donations received

Rental income

Total other income

4. EXPENSES

Cost of Sales
Merchandise & Match Day Expenditure

Expenses from Football Operations

Depreciation and amortisation:
Depreciation of:
Buildings
Plant and equipment
Right-of-use asset

Finance costs:

Interest paid or payable to:
Related parties
Unrelated parties

Interest and finance charges paid/payable on lease liabilities
Related parties above include the AFL and Class A unitholders

Other operating expense items:
Variable lease payments, short-term and low value lease

Bad debts expense

Employee Benefit Expense
Defined Contribution Plan Expense
Total Employee Benefits Expense

Consolidated

2025 2024
$ $

20,207,279 20,566,078
20,621,257 20,257,340
22,703,622 21,048,336
6,416,499 6,892,073
323,921 324,131
70,272,578 69,087,958
2,818,064 3,734,908
21,421 99,854
166,352 -
3,195,837 3,834,762
4,643,554 4,722,0M
11,776,958 11,784,380
16,420,512 16,506,391
1,405,266 857,404
758,962 676,001
334,449 303,926
2,498,677 1,837,331
657,407 -
147,062 248,759
224,568 194,580
1,029,037 443,339
275,000 275,000
216,426 -
38,436,144  36,245365
3,005,610 2,850,253
41441754 39,095,618




PORT ADELAIDE FOOTBALL CLUB LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 OCTOBER 2025
Consolidated

2025 2024
$ $
CASH AND CASH EQUIVALENTS
Cash at bank and in hand 2,210,902 1,177,907
Restricted cash 7,932,266 1,972,859
10,143,168 3,150,766

Included in restricted cash at 31 October 2025 is $1,488,651 (2024 - $1,972,859) of cash balance held by Power Cred (Shanghai) Sports Culture Development Co. Ltd,

the use of which is restricted to the repayment of an equal amount to a creditor included in Trade Payables at 31 October 2025.

Also included in restricted cash at 31 October 2025 is $6,443,615 (2024: nil) funding received from the South Australian Government towards the ASHQ AFLW and

Eastern Grandstands projects. The funding is maintained in a separate bank account and can be used only for the administration and payments relating to these projects. As
at 31 October 2025, $5,681,936 was recognised in Grants received in advance in Trade and Other Payables in relation to these projects. The difference between the

restricted cash and grant received in advance at the reporting date represents the capital work completed to date, however payments are not yet due to the contractors.

6. TRADE AND OTHER RECEIVABLES (CURRENT)

Trade receivables 2,348,845 3,599,927
Allowance for doubtful debts - (106,000)

2,348,845 3,493,927

Other receivables 179,166 56,638

2,528,011 3,550,565

Trade receivables are generally due for settlement within 30 days. The Group has applied the simplified approach to measure expected credit losses, which uses a lifetime

expected loss allowance.
7. INVENTORIES

Finished Goods, at cost 761,232 701,486
761,232 701,486

Inventories are valued at the lower of cost and net realisable value. Cost is assigned on a first-in first-out basis.

8. OTHER ASSETS (CURRENT)

Prepayments 1,780,568 2,232,243
Accrued income 118,110 230,725
Otbher assets 130,927 121,108

2,029,605 2,584,076




PORT ADELAIDE FOOTBALL CLUB LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 OCTOBER 2025

Consolidated

2025 2024
$ $
9. PROPERTY, PLANT AND EQUIPMENT AND INTANGIBLES

Property, plant and equipment
Land and buildings
Land and buildings at independent valuation and subsequent costs 59,899,101 59,829,564
Less accumulated depreciation (2,042,321) (637,055)

57,856,780 59,192,509
Capital work in progress
Capital work in progress at cost 2,821,437 7,777
Memorabilia
Memorabilia at independent valuation 988,302 885,120
Plant and equipment
Plant and equipment at cost 9,466,944 9,018,821
Accumulated depreciation (7,498,101) (6,861,504)

1,968,843 2,157,317
Total Property, Plant and Equipment 63,635,362 62,242,723
Intangible assets
AFL License
AFL License at fair value at date of acquisition 6,500,000 6,500,000
Leasehold License
Leasehold license at cost 1,500,000 1,500,000
Accumulated amortisation and impairment (1,500,000) (1,500,000)
Total Intangible Assets 6,500,000 6,500,000
Land and Capital work in Plant and

Movements in carrying amounts Buildings progress Memorabilia Equipment Intangible Assets Total
2025 $ $ $ $ $ $
Balance at the beginning of the year 59,192,509 7,777 885,120 2,157,317 6,500,000 68,742,723
Transfers - 7,777) - 7,777 - -
Additions at cost 69,537 2,821,437 - 581,534 - 3,472,508
Disposals - - - (18,823) - (18,823)
Revaluations - - 103,182 - - 103,182
Depreciation/amortisation expense (1,405,266) - - (758,962) - (2,164,228)
Carrying amount at end of the year 57,856,780 2,821,437 988,302 1,968,843 6,500,000 70,135,362

The AFL license is valued at fair value on acquisition in 2014 using a comparative license cost within the AFL industry and indexed to the

date on which Port Adelaide Football Club's license was granted.

Land and Buildings held by the Group at reporting date were independently valued during financial year ended 31 October 2024. The directors have

assessed that the carrying amount at 31 October 2025 does not differ materially from assets fair value and as a result, no revaluation was considered

necessary for the financial year ended 31 October 2025.



PORT ADELAIDE FOOTBALL CLUB LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 OCTOBER 2025

Consolidated

2025 2024
$ $
10. INVESTMENT PROPERTIES
Investment Properties at cost 22,049,056 -
Capitalised WIP for investment properties 582,527 -
22,631,583 -

The above investment property assets are pledged as collateral security for the non-bank borrowings disclosed in Note 15.

Investment ., 5italised WIP for

Properties at investment Total
cost .

Reconciliation $ $ $
Balance at beginning of the year - - -
Additions at cost 22,068,776 582,527 22,651,303
Disposals - - -
Depreciation/Amortisation Expense (19,720) - (19,720)
Carrying amount at the end of the year 22,049,056 582,527 22,631,583

The PAFC Property Unit Trust ("the Trust") was established in 2023 for the purpose of acquiring properties near Alberton Oval. The Trust was previously majority owned by non-related
entities.

On 3 July 2025, the Group acquired all ordinary units in the Trust, which resulted in the Group gaining control of the Trust. This transaction has been assessed as an asset acquisition, not
a business combination in accordance with AASB 3 Business Combinations. At the date that control was gained, the Group recognised the investment properties in the Trust at an
amount equal to the fair value of the liabilities assumed with no gain or loss recognised through profit or loss.

The rental properties acquired by PAFC are classified as Investment properties under AASB 140 and carried at cost.

Future lease receivable to PAFC

Minimum lease commitments receivable but not recognised in the financial statements:

Within one year 295,281 -

One to five years 11,979 -

More than five years - -
307,260 -

11. LEASES

Group as a lessee

Right-of-use assets

Land and buildings - right-of-use 6,702,701 6,623,200

Less: Accumulated depreciation and impairment (2,930,924) (2,596,475)
3,771,777 4,026,725

Additions to the right-of-use assets during the year were $79,501 and depreciation charged to profit or loss was $334,449. No impairment was recognised through profit

or loss this year in relation to right-of-use assets.

Lease liabilities

Current Lease liabilities 583,992 576,706
Non-current lease liabilities 3,680,282 4,191,212
4,264,274 4,767,918

Future lease payments
Future lease payments are due as follows:

Within one year 802,445 795,901
One to five years 1,327,163 1,851,346
More than five years 7,751,584 7,827,617

9,881,192 10,474,864




PORT ADELAIDE FOOTBALL CLUB LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 OCTOBER 2025

12.

13.

Consolidated
2025 2024
$ $

TRADE AND OTHER PAYABLES (CURRENT)

Trade payables 5,902,608 6,045,958
Income in advance 7,772,067 7,162,279
Capital grants in advance (Note 5) 5,681,936 -
Other creditors and accruals 1,987,866 2,847,330

21,344,477 16,055,567

Trade and other payables are unsecured and are usually paid within 30 days of recognition. Income in advance represents membership fee received for the 2026 football
season, along with any sponsorship, marketing and grant income where the Group has not fulfilled its performance obligations at the reporting date. These are usually

completed and recognised in the next 12 months from the reporting date.

INTEREST BEARING LOANS AND BORROWINGS (CURRENT)
Secured:
Bank loans (a) - 1,887,014
- 1,887,014
@) Secured by a security interest and charge over all the assets of the Port Adelaide Football Club Ltd and
registered mortgage over freehold land and buildings with a carrying value of:
57,856,780 59,192,509
The bank loans were fully repaid by 31 October 2025.
b) During the current year, there were no defaults or breaches on any of the loans.
PROVISIONS (CURRENT)

Employee benefits (Current) 2,276,298 2,109,913
INTEREST BEARING LOANS AND BORROWINGS (NON-CURRENT)
Secured:
Non-Bank Borrowings Note 15(a) 9,666,615 -
Non-Secured:
Liabilities to A class unitholders at amortised costs Note 15(b) 14,480,001 -
24,146,616 -

Borrowings and other financial liabilities are initially recognised at the fair value of the consideration received, net of transaction costs. They are subsequently measured at
amartised cocts ticing the affective interest methad

Note 15(a)
The Group has a borrowing facility with the AFL in relation to the Trust, which was acquired during the year (Note 10). The borrowings are for a 4 year term from
commencement date. The facility has a limit of the lesser of $13,500,000 and an amount equal to the 50% Loan Value Ratio of the Investment Properties. The
borrowings attract interest calculated at BBSW (3 month) plus the margin on drawn amounts, payable annually in arrears on 31 October of each year, with the principal
amount repayable at the expiry of the facility.

Note 15(b)
As discussed at Note 10, the Group acquired all ordinary units in the Trust during the year. The Trust also has A class units on issue, which are classified as a non-current
liability at amortised costs because the Group has a right to defer settlement of the liability for at least 12 months after the reporting date. The A class units earn an agreed
rate of return which is payable out the realised profits of the Trust.

The borrowings referred to in 15(a) and 15(b) above do not have any recourse to any Group assets, other than the assets of the Trust.



PORT ADELAIDE FOOTBALL CLUB LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 OCTOBER 2025

Consolidated
2025 2024
$ $

16. PROVISIONS (NON-CURRENT)

Employee benefits (Non-Current) 145,216 192,024

17. COMMITMENTS FOR EXPENDITURE

Estimated capital expenditure contracted for at reporting

date, but not provided for, payable:
Within one year 8,310,472 -

The parent entity had material capital commitments as at 31 October 2025 for the amount of $8,310,472 which are largely funded by grant funding agreements entered
into during the 2025 financial year (2024: nil).

18. CONTINGENT LIABILITIES
Contingent liabilities at balance date, not otherwise provided for in these financial statements are as follows:

()  The parent entity has a contingent liability in respect of contracted player payments which will only arise subject to the inclusion of the
players on the approved list. Due to contract terms varying considerably amongst players, it is not practical to estimate the future

contingency under player contracts.

19. RELATED PARTY DISCLOSURE

(a) Compensation of Key Management Personnel
Total Aggregate Compensation 2,942,230 2,825,934
No. of Key Management Personnel 9 9

None of the Directors of the parent entity were paid, or were due to be paid, income as a director, directly or indirectly from the parent

entity or any related party.
(b) Other Director Transactions

Directors of the Group and directors of its related parties, or their director related entities, conduct transactions with entities within the
Group that occur within a normal employee, customer or supplier relationship on terms and conditions no more favourable than those with
which it is reasonable to expect the entity would have adopted if dealing with the director or director-related entity at arm's length in similar

circumstances.

During the year, HWL Ebsworth Lawyers, a company that Mr Jamie Restas, a Director of the Company, is a Partner of, provided services to
the Group for $52,284 consideration. Emergent Global, a company that Ms Holly Ransom, a Director of the of the Company, is the CEO of,

also provided services to the Group for $122,000 consideration. Both of these transactions have been procured on commercial terms.



PORT ADELAIDE FOOTBALL CLUB LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 OCTOBER 2025

20.

21.

22.

23.

Consolidated
2025 2024
$ $
INTERESTS IN SUBSIDIARIES
The Group financial statements incorporate the assets, liabilities and results of the following subsidiaries in accordance with the accounting

policies described in note 2:
Principal place of

business/ Country of Ownership interest
Name Incorporation

2025 2024

% %
Port Adelaide Football & Community Club Inc ("PAFCC") Australia 100% 100%
Port Adelaide Magpies Football Club Inc. ("PAMFC") Australia 100% 100%
Power Future Fund Pty Ltd ("PFF") Australia 100% 100%
Power Community Ltd ("PCL") Australia 100% 100%
Power Cred (Shanghai) Sports Culture Development Co. Ltd China 60% 60%
PAFC Property Nominee Pty Ltd Australia 100% 100%

PAFC Property Unit Trust (*) Australia 100% 0%

(*) acquired at 3 July 2025.
AUDITOR'S REMUNERATION
During the financial year the following fees were paid or payable for services provided by BDO Audit Pty Ltd, the auditors of the Group.

Audit Services

Audit of the financial statements 101,000 80,000
Other assurance engagements 3,000 3,000
104,000 83,000
Other Services
Assistance with the compilation of the consolidated financial statements 2,500 2,500
2,500 2,500
106,500 85,500
SUBSEQUENT EVENTS

No matter or circumstance has arisen since the end of the financial year which has materially affected, or may materially affect, the
operations of the Group, the results of those operations, or the state of affairs of the Group in financial years subsequent to that to which

this report relates.

INFORMATION RELATING TO PORT ADELAIDE FOOTBALL CLUB LIMITED (THE PARENT ENTITY"
2025 2024
$ $

Current assets 21,741,810 19,724,881
Total assets 83,885,358 80,143,723
Current liabilities 32,585,033 29,575,202
Total liabilities 36,256,685 33,214,761
Contribution on entry to AFL 2,500,000 2,500,000
Retained earnings 30,440,356 29,843,827
Asset Revaluation Reserve 14,688,317 14,585,136

47,628,673 46,928,963
Profit/(loss) of the parent entity 95,617 4,490,376
Total comprehensive income/(loss) of the parent entity 198,799 18,696,247

The parent has issued no guarantees in relation to the debts of its subsidiaries.



PORT ADELAIDE FOOTBALL CLUB LIMITED
CONSOLIDATED ENTITY DISCLOSURE STATEMENT
FOR THE YEAR ENDED 31 OCTOBER 2025

Basis of Preparation

This Consolidated Entity Disclosure Statement (CEDS) has been prepared in accordance with the Corporations Act 2001, reflecting the amendments to section
295(3A)(vi) and (vii) which clarify the definition of foreign resident as being an entity that is treated as a resident of a foreign country under the tax laws of that foreign
country. These amendments apply for financial years beginning on or after 1 July 2024. The CEDS includes certain information for each entity that was part of the
consolidated entity at the end of the financial year in accordance with AASB 10 Consolidated Financial Statements .

Determination of Tax Residency

Section 295(3B)(a) of the Corporation Acts 2001 defines Australian resident as having the meaning in the Income Tax Assessment Act 1997. The determination of tax
residency involves judgement as there are currently several different interpretations that could be adopted, and which could give rise to a different conclusion on
residency. Section 295 (3A)(a)(vii) requires the determination of tax residency in a foreign jurisdiction to be based on the law of the foreign jurisdiction relating to

foreign income tax.

In determining tax residency, the consolidated entity has applied the following interpretations:

Australian Tax Residency
The consolidated entity has applied current legislation and judicial precedent, including having regard to the Tax Commissioner’s public guidance in Tax Ruling TR 2018/5.

Foreign tax residency

Where necessary, the consolidated entity has used independent tax advisers in foreign jurisdictions to assist in determining tax residency in those foreign jurisdictions and

ensure compliance with applicable foreign tax legislation.
p pp gl g

Partnerships and Trusts
Section 295(3B)(b) and (c) of the Corporation Acts 2001 have been introduced to clarify that an Australian resident for the purposes of these disclosures includes a
partnership with at least one member of which is an Australian resident within the meaning of the Income Tax Assessment Act 1997 and a resident trust estate under the

meaning in Division 6 of the Income Tax Assessment Act 1936.

Foreign

jurisdiction(s) in
Percentage of

Country of ) which the entity is
. . share capital held . .
Name Entity Type incorporation ) Australian a resident for tax
{nds Resident purposes
(according to the
law of the foreign
Jurisdiction)
Port Adelaide Football Club Limited Body Corporate Australia - Yes N/a
Port Adelaide Football & Community Club Inc Body Corporate Australia 100% Yes N/a
Port Adelaide Magpies Football Club Inc Body Corporate Australia 100% Yes N/a
Power Future Fund Pty Ltd Body Corporate Australia 100% Yes N/a
Power Community Ltd Body Corporate Australia 100% Yes N/a
Power Cred (Shanghai) Sport Culture Development ) )
Body Corporate China 60% Yes China
Co. Ltd
PAFC Property Nominee Pty Ltd Body Corporate Australia 100% Yes N/a

PAFC Property Unit Trust Trust Australia 100% Yes N/a



PORT ADELAIDE FOOTBALL CLUB LIMITED

DIRECTORS' DECLARATION
FOR THE YEAR ENDED 31 OCTOBER 2025

In the directors’ opinion:

- The attached financial statements and notes comply with the Corporations Act 2001, the Australian Accounting Standards -
Simplified Disclosures, the Corporations Regulations 2001 and other mandatory professional reporting requirements;

- The attached financial statements and notes give a true and fair view of the consolidated entity's financial position
as at 31 October 2025 and of its performance for the financial year ended on that date; and

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

and payable.
- The information disclosed in the attached consolidated entity disclosure statement is true and correct.

Signed in accordance with a resolution of directors made pursuant to section 295(5)(a) of the Corporations Act 2001.

On behalf of the Board

D Koch
Chairman

Adelaide, 10 December 2025



PORT ADELAIDE FOOTBALL CLUB LIMITED
DIRECTORS’ REPORT

The Directors have pleasure in submitting their report together with the financial statements of the Port Adelaide Football Club Limited

consolidated entity for the year ended 31 October 2025.

DIRECTORS

The Directors in office at any time or since the end of the year are:

D. Koch Chairman

J. Restas Deputy Chairman
K. Osborn Director

C. Cardone Director

H. Ransom Director

R. Snowdon Director (retired 06-12-24)
G. Columbus Director

T. Page Director

W. Tredea Director (removed 31-10-25)
G. Fiacchi Director (appointed 06-12-24)
G. Stevens Director (appointed 09-07-25)

Board of Directors
DAVID KOCH - CHAIRMAN

Profession: Chairman, Ausbiz

Chairman, Port Adelaide Football Club (2012 - current)

Director, Port Adelaide Football Club (2012 - current)

Chair, PAFC Marketing & Brand Committee

Chairman, South Australian Tourism Commission (2024 - current)

Economic Director, Compare The Market
JAMIE RESTAS - DEPUTY CHAIRMAN

Profession: Corporate Lawyer; Partner and National Chair of Partners at HWL Ebsworth Lawyers
Director - Port Adelaide Football Club (2012 - current)

Chair - PAFC Governance and Integrity Committee

Director - Amplify Equity Solutions (2017 - current)

Member, Law Society of South Australia



KEVIN OSBORN

Profession: Company Director

Director, Port Adelaide Football Club (2011 - current)
Director, Power Community Limited (2021 - current)
Deputy Chair, Port Adelaide Football Club (2011 - 2022)
Chair, PAFC Finance & Audit Committee

Chair, VUCA Pty Ltd

Chair, Beerenberg Pty Ltd

Chair, Coppin Capital Pty Ltd

Director, Riverland Almonds Group Pty Ltd

Director, Nut Producers Australia

Fellow, former board member, Australian Institute of Company Directors

Fellow Institute of Public Accountants

COS CARDONE

Profession: Chief Executive Officer, JAM TV Australia
Director, Port Adelaide Football Club (2012 - current)

Chair, PAFC Football Committee

Master of Business Administration, University of South Australia

European School of Advanced Management - Aarhus University, Denmark
Director: Racing SA (2018 - 2025)

HOLLY RANSOM

Profession: Chief Executive Officer, Emergent Global
Director, Port Adelaide Football Club (2016 - current)
Co-Founder, Host & Curator, Energy Disruptors
Chair, PAFC People & Culture Committee

Chair, Pride Cup Australia



ROB SNOWDON (Retired 06-12-24)

Profession: Principal, Rob Snowdon Advisory (2015 - current)

Director, Port Adelaide Football Club (2022 - 2024)

Chair, Power Community Limited (2022 - current)

Chair, Specialised Assistance School for Youth (2019 - current)

Director, The Paraplegic & Quadriplegic Association of South Australia Ltd. (2018 - 2024)

GREG COLUMBUS

Profession: Company Director

Managing Director: Clarke Energy Pty Ltd (2004 - current)

Director, Port Adelaide Football Club (2022 - current)

Non-executive Chairman: D3 Energy (ASX; D3E), (April 2021 - current)
Non-executive Director: Galilee Energy (ASX; GLL) (2020 - current)
Non-executive Director: Pilot Energy (ASX:PGY), (Apr 2025 - current)

TARA PAGE

Profession: Chief Executive, RAA Insurance

Director, Port Adelaide Football Club (2023 - current)
Director, Insurance Council of Australia (2024 - 2025)
Bachelor of Laws with Honours, University of Adelaide
Bachelor of Heath Sciences, University of Adelaide

Graduate Diploma of Applied Finance & Investment, Finsia
Graduate, Australian Institute of Company Directors (GAICD)

WARREN TREDREA (Removed 31-10-25)
Profession: Commentator — 1395AM FiveAA
Director, Port Adelaide Football Club (2024 - 2025)

Co-founder - The Inner Sanctum

Podcast — The Big Deal & House of Footy

GEORGE FIACCHI (Appointed 06-12-24)
Profession: Managing Director - Fiacchi Media and Management
Director, Port Adelaide Football Club (2024 - current)

Adbvisor for Sales and Key Partnerships Lanser
Chairman Fresh 92.7

GRANTLEY STEVENS (Appointed 09-07-25)

Profession: Partner, Business Consulting & Taxation, Nexia Edwards Marshall
Director, Port Adelaide Football Club (appointed 2025)

Member, Finance & Audit Committee, Port Adelaide Football Club
Bachelor of Arts (Accountancy), University of South Australia

Fellow Chartered Accountants (FCA)

Fellow, The Tax Institute

Member, Australian Institute of Company Directors (AICD)

Unless otherwise indicated, all Directors held their position as a Director throughout the entire financial year and up to the date of

this report.



PRINCIPAL ACTIVITIES
The principal activities of the consolidated entity are to operate the Port Adelaide Football Club and manage its affairs in order to position
itself both financially and operationally to successfully field a team in the Australian Football League men’s and women’s competitions, and

the South Australian National Football League.

MEMBERS’ LIABILITY
Port Adelaide Football Club is a company limited by guarantee. If the company is wound up, the Articles of Association state that each

member is required to contribute a maximum of $0.10 towards meeting any outstanding obligations of the company.

The total amount that members of the company are liable to contribute if the company is wound up is $0.90, based on 9 current ordinary

members.

STRATEGIC OBJECTIVES SUMMARY
Our ultimate aim is to win premierships in the AFL, AFLW and SANFL competitions.

We will continue to invest in both football and non-football activities, which will drive a more competitive football performance and
profitable long term revenue growth to allow us to win premierships in the AFL, AFLW and SANFL. Port Adelaide is chasing sustained on-
field success, to reward its members, partners and stakeholders.

Our aim is to be the most successful and respected football club in Australia.

Key objectives of the business strategy are membership growth, strengthened commercial partnerships, deep community engagement, re-

PERFORMANCE MEASURES
Our ultimate aim is to win premierships in the AFL, AFLW and SANFL competitions.
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DIRECTORS’ MEETINGS

The following table sets out the number of Directors’ meetings held during the financial year whilst the Directors were in office and the

number of meetings attended by each Director:

No of meetings held

No of meetings attended

David Koch " "
Kevin Osborn " "
Rob Snowdon (retired 06-12-24) 2 2
Cos Cardone " 1"
Holly Ransom " "
Jamie Restas " 10
Greg Columbus " 1"
Tara Page " "
Warren Tredrea (removed 31-10-25)) 8 8
George Fiacchi (appointed 06-12-24) 9 9
Grantley Stevens (appointed 09-07-25) 5 4

In addition to their attendance at Board meetings, Board members are actively involved in several committees and sub committees that
meet regularly through the year to consider matters crucial to the current and future success of the Port Adelaide Football Club. These

committees include, but are not limited to, the Finance & Audit Committee, the Governance & Integrity Committee, the Football

Stratesic Committee and the Marketing and Brand Committee.

AUDITOR INDEPENDENCE

A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act is set out on the following page.

This report has been made in accordance with a resolution of the Board of Directors:

D Koch

Chairman

Dated at Adelaide this 10" day of December 2025
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www.bdo.com.au Adelaide SA 5000
GPO Box 2018 Adelaide SA 5001
Australia

Tel: +61 8 7324 6000 BDO Centre
Fax: +61 8 7324 6111 Level 7, 420 King William Street

DECLARATION OF INDEPENDENCE
BY LINH DAO
TO THE DIRECTORS OF PORT ADELAIDE FOOTBALL CLUB LIMITED

As lead auditor of Port Adelaide Football Club Limited for the year ended 31 October 2025, | declare
that, to the best of my knowledge and belief, there have been:

1. No contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit; and

2. No contraventions of any applicable code of professional conduct in relation to the audit.

This declaration is in respect of Port Adelaide Football Club Limited and the entities it controlled
during the period.

Linh Dao
Director

BDO Audit Pty Ltd
Adelaide, 10 December 2025

BDO Audit Pty Ltd ABN 33 134 022 870 is a member of a national association of independent entities which are all members of BDO
International Ltd, a UK company limited by guarantee, and form part of the international BDO network of independent member firms.
Liability limited by a scheme approved under Professional Standards Legislation.
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Tel: +61 8 7324 6000 BDO Centre
Fax: +61 8 7324 6111 Level 7, 420 King William Street
Adelaide SA 5000

www.bdo.com.au
GPO Box 2018 Adelaide SA 5001
Australia

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF PORT ADELAIDE FOOTBALL CLUB LIMITED

Report on the Audit of the Financial Report

Opinion

We have audited the financial report of Port Adelaide Football Club Limited (the Company) and its
subsidiaries (the Group), which comprises the consolidated statement of financial position as at 31
October 2025, the consolidated statement of profit or loss and other comprehensive income, the
consolidated statement of changes in equity and the consolidated statement of cash flows for the year

then ended, and notes to the financial report, including material accounting policy information, the
consolidated entity disclosure statement and the directors’ declaration.

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

(i) Giving a true and fair view of the Group’s financial position as at 31 October 2025 and of its
financial performance for the year ended on that date; and

(ii)  Complying with Australian Accounting Standards - Simplified Disclosures and the Corporations
Regulations 2001.

Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under
those standards are further described in the Auditor’s responsibilities for the audit of the Financial
Report section of our report. We are independent of the Group in accordance with the Corporations
Act 2001 and the ethical requirements of the Accounting Professional and Ethical Standards Board’s
APES 110 Code of Ethics for Professional Accountants (including Independence Standards) (the Code)
that are relevant to our audit of the financial report in Australia. We have also fulfilled our other
ethical responsibilities in accordance with the Code.

We confirm that the independence declaration required by the Corporations Act 2001, which has been
given to the directors of the Company, would be in the same terms if given to the directors as at the
time of this auditor’s report.

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

Other information

The directors are responsible for the other information. The other information obtained at the date of
this auditor’s report is information included in the directors’ report, but does not include the financial
report and our auditor’s report thereon.

Our opinion on the financial report does not cover the other information and accordingly we do not
express any form of assurance conclusion thereon.

BDO Audit Pty Ltd ABN 33 134 022 870 is a member of a national association of independent entities which are all members of BDO
International Ltd, a UK company limited by guarantee, and form part of the international BDO network of independent member firms.
Liability limited by a scheme approved under Professional Standards Legislation.
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In connection with our audit of the financial report, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
report or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed on the other information obtained prior to the date of this
auditor’s report, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of the directors for the Financial Report
The directors of the Company are responsible for the preparation of:

a) the financial report that gives a true and fair view in accordance with Australian Accounting
Standards - Simplified Disclosures and the Corporations Act 2001 and

b) the consolidated entity disclosure statement that is true and correct in accordance with the
Corporations Act 2001, and

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

(i) the financial report that gives a true and fair view and is free from material misstatement,
whether due to fraud or error; and

(ii) the consolidated entity disclosure statement that is true and correct and is free of misstatement,
whether due to fraud or error.

In preparing the financial report, the directors are responsible for assessing the ability of the group 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 Group or to cease
operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the Financial Report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Australian Auditing Standards will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of this financial report.

A further description of our responsibilities for the audit of the financial report is located at the
Auditing and Assurance Standards Board website (http://www.auasb.gov.au/Home.aspx) at:
https://www.auasb.gov.au/auditors_responsibilities/ar3.pdf

This description forms part of our auditor’s report.

%{)O

BDO Audit Pty Ltd

Linh Dao
Director

Adelaide, 10 December 2025
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