LA A
e e

eee® Ni!‘e

H1 FY19 RESULTS BRIEFING
21 FEBRUARY

THE GREATEST. .8
SEARCH FOR-LOV

. u n, S N T
election [
cksolt | == MARRIED
kicks off ‘ -

2 AT FIRST SIGHT




:3iNine

Important Notice and Disclaimer

This document is a presentation of general background
information about the activities of Nine Entertainment Co.
Hol di ngs ted (ONECOH)
presentation, (21 February 2019). The information contained

Li mi

in this presentation is of general background and does not
purport to be complete. It is not intended to be relied upon
as advice to investors or potential investors and does not
take into account the investment objectives, financial
situation or needs of any particular investor. These should be
considered, with or without professional advice, when
deciding if an investment is appropriate.

NEC, its related bodies corporate and any of their respective
of ficers, di
warrant the accuracy or reliability of this information, and

rectors and
disclaim any responsibility and liability flowing from the use of
this information by any party. To the maximum extent
permitted by law, the NEC Parties do not accept any liability
to any person, organisation or entity for any loss or damage
suffered as a result of reliance on this document.

Forward Looking Statements

This document contains certain forward looking statements

and comments about future

curren

empl oye

event

expectations about the performance of its businesses.

Forward looking statements can generally be identified by
the use of forward | ooking
vaatich®aggbe OFf 1 kgéyod,
O6predictd, 6pl and,

0esti 60targetd and
meaning of securities laws of applicable jurisdictions.

mat ed,

Indications of, and guidance on, future earnings or financial
position or performance are also forward looking statements.
Forward looking statements involve inherent risks and
uncertainties, both general and specific, and there is a risk
that such predictions, forecasts, projections and other
forward looking statements will not be achieved. Forward
¢ogking statgments arexprovided as g generalgyide Priyt
and should not be relied on as an indication or guarantee of
future performance. Forward looking statements involve
known and unknown risks, uncertainty and other factors

ch NECOS s
the plans, objectives, expectations, estimates and intentions
expressed in such forward looking statements and many of
these factors are outside the control of NEC. As such, undue
reliance should not be placed on any forward looking
statement. Past performance is not necessarily a guide to
future performance and no representation or warranty is
fnade i)ynar%:ylpeurs%ni A th(—':‘\llﬁe%h%osd of achievement or

whi can cause actual
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reasonableness of any forward looking statements, forecast
financial information or other forecast. Nothing contained in

$his presentatiom reor, anydnéosmptierc nhade, available to you
60i nt end ds,or shall heoralidd dipbn as,&@ promisk, depresendatioa,y o ,
5}

warrianty ®r, guadabtee las te theepdst, preésdénbpor teedutuet 0 ,

performance. The information is presented to assist in making
appropriate comparisons with prior periods and to assess the
operating performance of the business.

contained in this presentation to IFRS -compliant comparative
information, refer to the Appendices of this presentation.

All dollar values are in Australian dollars (A$) unless otherwise
stated.
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pdarfonnance of NEG pr essions within the
Pro Forma Financial Information

The Company has set out in this presentation certain non -IFRS
financial information, in addition to information regarding its

IFRS statutory information.

The Company considers that this non  -IFRS financial
information is important to assi
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DESTINATION FOR PROPERTY CLASSIFIEDS, HOME OWNERSHIP AND RELATED
SERVICES

Elaie  Domain

LARGE SCALE ONLINE VIDEO PLATFORM WITH STRATEGIC FLEXIBILITY

Stan.

FINANCIAL REVIEW
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INCREASING CONTRIBUTION FROM CORE
GROWTH ASSETS!

Revenue Contribution -H1FY18 Revenue contribution -H1 FY19

@ @D

S

@ mastercard

ol ED

H Broadcasting Digital & Publishing ® Stan H Broadcasting Digital & Publishing H Domain = Stan

Refer to glossary in Appendix 7 for definitions. * Pro Forma basis, economic interest adjusted E:: W RESULTS FEB 201¢9



:2:Nine OPERATIONAL HIGHLIGHTS H1- FY19

39.3% 50% INCREASED YIELD GROWTH ~1.5M ACTIVE TALK RADIO
SHARE OF FTA PLUS REVENUE READERSHIP AND COST SUBS (+60%) CONTINUES TO
REVENUE GROWTH AS DRIVES CONTROLS OUT-PERFORM
9INOW SUBSCRIPTION OFRSETTING EXPECT EBITDA
+ DOMINATES AND AD HOUSING POSITIVE FROM

BVOD REVENUE CYCLE AT Q4

DOUBLEDIGIT GROWTH DOMAIN

COST
REDUCTION

Refer to glossary in Appendix 7 for definitions. EEE SULTS FEB 2019
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:::Nine ACCOUNTING IMPLICATIONS OF MERGER WITH FAIRFAX

A Implementation date of the merger was 7 December 2018.

A The Reported/Statutory results include the contribution from the Fairfax Dbusinesses from
implementation date .

A The Pro Forma results consolidate the results for the former Nine and Fairfax businesses for the full six
months, including the consolidation of Stan, which is now wholly owned . Results include synergies
realised since the transaction was completed . Interest costs associated with the transaction are also
for the period from completion

A Pro-forma results are presented for Continuing Operations and exclude Australian Community Media

and Printing (ACM), Stuff New Zealand and Events, which are separately classified as Discontinued
operations, as they are being held for sale.

RESULTS FEB 2019



REPORTED RESULTS!?

GROUP GROUP STAT NET DPS
REVENUE EBITDA PROFIT 5.0 CPS
$710M $178M $171M FULLY
FRANKED
WATCH LATEST EPISODE NOW f"'_
_ A ! A$M H1 FY19 H1 FY18 VARIANCE
Live in NSW
Nine News Now REVENUE 709.8 719.6 -1%
GROUP EBITDA 177.8 181.3 -2%
Last Night On TV
EBIT 157.4 163.3 -4%
> V]
- & GROUP NPAT (AFTER MINORITIES) 108.5 116.2 7%
MARRIED AT FIRST SIGHT 60 MINUTES
: STATUTORY NET PROFIT/(LOSS), CONTINUING 0
L OPERATIONS 171.3 174.1 -2%
DISCONTINUED BUSINESSES 0.2 - nm
TOTAL STATUTORY NET PROFIT (INCLUDING 0
DISCONTINUED) AR 174.1 1%
BASIC EARNINGSPER SHARE- CENTS 11.1 13.3 -17%

Refer to glossary in Appendix 7 for definitions. Totals may not add due to rounding. ! includes contribution
from Fairfax from implementation 2 Before Specific Items HE W RESULTS FEB 2019




SPECIFIC ITEMS

A$M, CONTINUING BUSINESS BASIS H1 FY19

RESTRUCTURING & TERMINATIGRELATED COSTS (29.6)

Lo lobuy g\‘\;\n}(:})d ' o ACQUISITION RELATED COSTS (13.8)
- GAIN ON PROPERTY/ASSET SALES 9.4

GAIN ON CONSOLIDATION OF STAN 93.0

TOTAL SPECIFIC ITEMS BEFORE TAX 59.0

TOTAL TAX RELATING TO SPECIFIC ITEMS 3.8

NET SPECIFIC ITEMS AFTER TAX 62.8

Refer to glossary in Appendix 7 for definitions. Totals may not add due to rounding. EEE RESULTS FEB 2019



PROFORMA GROUP RESULTS
CONTINUING BUSINESS BASIS




PRO FORMA COMBINED GROUP RESULTS

GROUP GROUP GROUP EPS
REVENUE EBITDA +6% NPAT 7.4 CENTS,
-3% TO $252M $126M UP 5%
A$M, CONTINUING BUSINESS BASIS H1 FY19 H1 FY18 VARIANCE
REVENUE 1,203.5 1,246.6 -3%
GROUP EBITDA 251.6 238.0 +6%
EBIT 211.0 200.7 +5%
NPAT! 140.2 138.9 +1%
GROUP NPAT (AFTER MINORITIES) 126.1 119.9 +5%

EARNINGS PER SHARE- CENTS 7.4 7.0 +5%

Refer to glossary in Appendix 7 for definitions. Totals may not add due to rounding. * Before Specific Items HH RIM RESULTS FEB 2019



:2:Nine PRO FORMA COMBINED GROUP DIVISIONAL RESULTS

Revenue contribution - H1 FY19 TOTAL
DIGITAL&
BROADCASTING DOMAIN STAN CORPORATE ASSOCIATES INTERSEGMENT CONTINUING
PUBLISHING
BUSINESS
REVENUE 631.7 327.5 183.9 65.2 9.1 = (13.8) 1,203.5
PCP 705.3 315.3 183.3 434 8.9 - (9.6) 1,246.6
m Broadcasting Digital & Publishing ~®Domain  ®Stan
% CHG -10% +4% - +50% +2% - -44% -3%
EBITDA contribution - H1 FY19
EBITDA 176.6 60.2 52.7 (21.8) (14.2) (2.0) =
PCP 188.2 43.2 58.6 (29.9) (22.5) 0.3 = 238.0
% CHG -6% +39% -10% +27% +37% - - +6%

H Broadcasting Digital & Publishing ®Domain

SULTS FEB 2019

13 Refer to glossary in Appendix 7 for definitions. Totals may not add due to rounding.



:2:Nine

Revenue contribution 1-H1 FY19

EBITDA contribution 12 - H1 FY19

14

Refer to glossary in Appendix 7 for definitions. Totals may not add due to rounding. 1 Economic interest adjusted basis 2 Excludes Stan

REVENUE

TOTALREV

COSTS

TOTALCOSTS

EBITDA

TOTAL EBITDA

TELEVISION

RADIO

TELEVISION

RADIO

TELEVISION

RADIO

BROADCAST

H1 FY19

563.5

68.2

631.7

402.3

52.8

455.1

161.1

15.4

176.6

636.6

68.7

705.3

464.6

52.4

517.0

171.9

16.3

188.2

VARIANCE

-11%

-1%

-10%

+13%

-1%

+12%

-6%

-5%

-6%

SULTS

FEB

2019



TELEVISION

28.6%

METRO #1 REVENUE PREMIUM AD REV HII\(/BlﬁFé(;!FNP%ST
FTAMARKET SHARE (EX SPORT) +10% IPO (2013
-5%!? 39.3%! ( )
$M H1 FY19 H1FY18 VARIANCE
TELEVISION REVENUE  PREMIUM AD REVENUE 67.6 105.2 -36%
OTHER 495.8 531.3 -7%
TOTALTELEVISION 0
REVENUE 563.5 636.6 -11%
TOTALTELEVISION 0
COSTS 402.3 464.6 +13%
| \ TELEVISION EBITDA 161.1 171.9 -6%

YMARGIN - % 28.6% 27.0% +1.6 PTS

Refer to glossary in Appendix 7 for definitions. Totals may not add due to rounding.
1 Think TV, 6 months to Dec 2018 2 Includes traded ad revenue, affiliates, sub-license and other revenue EEE SULTS FEB 2019




DIGITAL & PUBLISHING

Revenue contribution 1-H1FY19 A$M H1 FY19 H1 FY18 VARIANCE
REVENUE METROMEDIA 240.8 231.9 +4%
9 DIGITAL PUBLISHING 57.5 64.1 -10%
INOW 29.1 19.3 +51%
TOTALREV 327.5 315.3 +4%
TOTALCOSTS METROMEDIA 201.3 207.0 +3%
9 DIGITAL PUBLISHING 53.3 56.5 +7%
EBITDA contribution 12 - H1 FY19
INOW 12.7 8.7 -47%
Meghan and Harry walk the red
I{ hand-in-hand d
o oocsaiaandile 3 53 TOTAL COSTS 267.3 272.1 +2%
EBITDA METRO MEDIA 39.5 24.9 +58%
u i 9 DIGITAL PUBLISHING 4.2 7.6 -44%
INOW 16.4 10.7 +54%
TOTAL EBITDA 60.2 43.2 +39%

Refer to glossary in Appendix 7 for definitions. Totals may not add due to rounding 1 Economic interest adjusted basis SULTS FEB 2019

2 Excludes Stan
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IO aners uve

Bank shares rise, mortgage brokers
smashed in wake of royal commission

ks are up as much as 6 p
d cover short

10 minutes 3go by Lu

BANKING ROYAL COMMISSION ©
‘This is very hard to read': NAB boss
cancels leave after Hayne criticism
National Australia Bank chief - -

METRO MEDIA

STRONG GROWTH IN
SUBSCRIPTION

REVENUES AND TOTALREVENUE DIGITAL REVENUE EBITDA
READERSHP +4% +12% +58%
A$M H1 FY19 H1 FY18 VARIANCE
PRINT REVENUE CIRCULATION/SUBSCRIPTION 86.4 85.9 +1%
ADVERTISING 71.0 71.5 -1%
DIGITALREVENUE SUBSCRIPTION 27.7 24.4 +14%
ADVERTISING 32.7 27.1 +21%
OTHER INCL. VENTURES 23.0 23.1 -
TOTAL REVENUE 240.8 231.9 +4%
TOTALCOSTS 201.3 206.9 +3%
EBITDA 39.5 24.9 +58%

Refer to glossary in Appendix 7 for definitions. Totals may not add due to rounding.

1 Emma data, Total Audience (digital + print)

ESULTS FEB

2019



INOW

BVOD 9NOW EBITDA LONG FORM
MARKET SHARE OF +54% STREAMS
, +41% MKT +66%
isp e el e 47.5%

WATCH LATEST EPISODE

] B OPERATIONAL HIGHLIGHTS

Get access to the iatest Love Isiand
Australia news and gossip Go 1o Officlal Site

Love Island Series 1 recorded 44% of total audience from VOD

Episodes

Introduction of targeted advertising capabilities from August 2018

Introduction of live ad insertion from January 2019

p ST SIS S S

Strong start to 2019 - Australian Open Tennis total streams up 60% on prior year and with
Married at First Sight season 6 VOD audiences up c88%

Refer to glossary in Appendix 7 for definitions. Totals may not add due to rounding.
M RESULTS FEB 2019




DOMAIN

ibuti 1.
Revenue contribution H1FY19 ASM H1 FY19 H1 Fy18° VARIANCE
REVENUE RESIDENTIAL 93.6 86.1 +9%
MEDIA, DEVELOPERS o
& COMMERCIAL 25.8 28.7 -10%
= Domain
- s AGENT SERVICES 15.8 13.7 +15%
CORE DIGITAL 135.2 128.6 +5%
Rent NewHomes Sold Rural " CONSUMER o
' SOLUTIONS 14.9 11.1 +34%
TOTAL DIGITAL 150.1 139.7 +7%
PRINT 32.8 43.0 -24%
Trending searches in Sydney
CORPORATE 0.9 0.6 +49%
{1 Townhouses ) Townhou
Canterbury/Bankst... Inner West EBITDA contribution 12 - H1 FY19 TOTAL REVENUE 183.9 183.3 -
ot E |
%mn ’%E EBITDA CORE DIGITAL 55.9 55.9 -
i i CONSUMER
Trending searches - 0,
N:':Ir;,olmgne arches in SOLUTIONS (4.3) 1.7 153%
(B Aot €0 Townhou | TOTAL DIGITAL 51.6 54.2 -5%
Bavside Melbour~
PRINT 9.5 10.5 -10%
CORPORATE (8.4) (7.9) -6%
TOTAL EBITDA 52.7 56.8 -7%

Refer to glossary in Appendix 7 for definitions. Totals may not add due to rounding.
1 Economic interest adjusted basis 2 Excludes Stan 3 Domain results include a Pro-Forma adjustment to FY18 for a full period of
corporate costs ($1.8m impact), as if separately listed from 1 July 2017. This adjustment is not included in the Nine Group consolidated
Pro Forma results for FY18

IM RESULTS FEB 2019
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New series Now streaming

Black Monday

k market crash in
t. To this day, no
one knows who caused it... until now.

f

STAN

A B
ACTIVE SUBS DAILY TOTAL REV GROWTH
~1.5M HOURSSTREAMED OF 50% Verketing Content
>1M
COSTS UP 19%
ASM H1FY19 H1 FY18 VARIANCE
REVENUE 65.2 434 +50%
TOTALCOSTS 87.0 733 -19%
EBITDA (21.8) (29.9) +27%

A Year end revenue run rate forecast ¢$185m

A Inclusive of price increase implemented February 2019 (c$2 per month)
A Expect to report a positive EBITDA contribution in Q4 FY19 and FY20

Refer to glossary in Appendix 7 for definitions. Totals may not add due to rounding. E::

RESULTS FEB

2019




:2:Nine PRO FORMA CASH FLOWS

CASH FINAL
CONVERSION PAYMENT TO

91% WARNERBROS
EBITDA (BEFORE ASSOCIATES) 185.6
WORKING CAPITAL (6.0)
LICENCE/SPECTRUM FEE TIMING (11.2)
ASSOCIATES 0.5
OPERATING CASH FLOW, PRE SPECIFIC ITEMS, TAX AND INTEREST 168.8
CASH IMPACT OF WARNER ONEROUS PROVISION (33.0)
OTHER SPECIFIC ITEMS (6.3)
INTEREST & TAX (52.6)

PRO FORMA CASH FLOW FROM OPERATING ACTIVITIES 77.0

Refer to glossary in Appendix 7 for definitions. Totals may not add due to rounding. HE RESULTS FEB 2019
1 Refers to operating cash pre specific items, tax and interest 2 Pro Forma EBITDA ($251.6m) less Domain ($52.7m), MRN ($15.4m) and Associates (-$2m)



:3iNine

Includes Capex of $27.0m,
CarAdvice $26.5m offset
by proceeds from
disposals of $27.8m

Includes dividends
received of $16.9m
from Domain and
Macquarie Radio

N\

Includes Spectrum charge of
$11.2m related to Prior Year

100.8
168.8

68.0

POST MERGER DEBT POSITION i

\
4

31 DECEMBER

57.5
3.0

Includes merger and
restructuring costs of
both parties of
$61.2m and other
restructuring costs of
$6.3m

228.3

Includes $18.3m in relation
to restructuring

Opening Net Debt  Underlying Interest & Tax Dividends (net) Capex & Specific items Wamers Cash Discont'd Closing Net Debt
1 July 2018  Operating Cash Investments (net) consideration on  Operations 31 December
(Cont'd) Acquisition 2018

A$M

INTEREST BEARING LOANS AND

WHOLLY OWNED
GROUP

CONSOLIDATED
GROUP

MACQUARIE

DOMAIN MEDIA

BORROWINGS 394.8 187.4 35.8 618.0
LESS: CASH AND CASH EQUIVALENTS 166.5 66.4 14.9 247.8
NET DEBT/(CASH) 228.3 121.0 20.9 370.2
NET LEVERAGE PRO FORMA 0.6X 1.1X 0.7X 0.8X
22 Refer to glossary in Appendix 7 for definitions. Totals may not add due to rounding. Hi ERIM RESULTS

1 Includes $3.3m unamortised costs 2 Before Specific Items

FEB 2019
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