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PRESENTATION TO MACQUARIE CONFERENCE

5 May 2020: Attached is a copy of Nine'’s presentation to the Macquarie Australia
Conference 2020.

Authorised for lodgment by Hugh Marks, Chief Executive Officer.

Further information:

Nola Hodgson Victoria Buchan

Head of Investor Relations Director of Communications
+61 2 9965 2306 +61 2 9965 2296
nhodgson@nine.com.au vbuchan@nine.com.au

nineentertainmentco.com.au

PO Box 27, Willoughby NSW 2068 P +61 2 9906 9999 F +61 2 9282 8828 ABN 60 122 203 892
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HUGH MARKS | CHIEF EXECUTIVE OFFICER

NOLA HODGSON | HEAD OF INVESTOR RELATIONS
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Important Notice and Disclaimer

This document is a presentation of general background
information about the activities of Nine Entertainment Co.
Holdings Limited (“NEC") current at the date of the
presentation, (5 May 2020). The information contained in this
presentation is of general background and does not purport
to be complete. It is not intfended 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
officers, directors and employees (“NEC Parties”), do not
warrant the accuracy or reliability of this information, 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 events, including NEC's

expectations about the performance of its businesses.
Forward looking statements can generally be identified by
the use of forward looking words such as, ‘expect’,
‘anticipate’, ‘likely’, ‘intend’, ‘should’, ‘could’, ‘may’,
‘predict’, ‘plan’, ‘propose’, ‘will', ‘believe’, ‘forecast’,
‘estimate’, ‘target’ and other similar expressions within the
meaning of securities laws of applicable jurisdictions.
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
looking statements are provided as a general guide only,
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
which can cause NEC's actual results to differ materially from
the plans, objectives, expectations, estimates and infentions
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
made by any person as to the likelihood of achievement or

reasonableness of any forward looking statements, forecast
financial information or other forecast. Nothing contained in
this presentation nor any information made available to you
is, or shall be relied upon as, a promise, representation,
warranty or guarantee as to the past, present or the future
performance of NEC.
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NINE HAS SUCCESSFULLY REPOSITIONED ITS BUSINESS



BROADCASTING
NO.1

Audience share
every demographic’

NO.1
FTA revenue share?
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Talk radio network
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STRONG POSITIONS IN ALL KEY MARKETS
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INOW METRO MEDIA STAN
NO.1 NO.1 AND 2 NO.1
BVOD operator by Total news Australian
audience and audience SVOD
revenue? (print + digital)3 operator

(The Sydney
Morning Herald
8.2m and
The Age 4.6m)

1. CY20 to date, OzTAM data 2. CY20 to date 3.EMMA conducted by Ipsos Media CT; People 14+, average monthly for the 12 months ended December 2019

Trending searches in Sydney
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~S1B ANNUAL CONTENT INVESTMENT
DISTRIBUTED ACROSS EVOLVING PLATFORMS
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Current Affairs Local Entertainment

v

v

[ Broadcast ] [ Broadcast ] [ Broadcast ] [ Broadcast ]
| BVOD ] | BVOD ] [ streaming ) ( BVOD ]
[ Metro Media ] [ Stan ] [ Metro Media ] [ Stan ]

Digital Platforms

[ Nine's business model will continue to reflect audience migration across each genre}




LINEAR TV IS NOW LESS THAN 50% OF REVENUE!

2017 2020est

EmLlinear TV 9Now Nine Digital
m Stan B Metro Media Radio
B Domain (59.2%)

ELinear TV 9Now Nine Digital mStan

1 FY20 based on Nine's FY20 estimates , Share of Revenue, economic interested adjusted basis




RESULTING IN REDUCED RELIANCE ON ADVERTISING REVENUE'
FROM 98% IN 2017

OTHER, INCL
SUBSCRIPTION
ACCOUNTS FOR
~23%
70% OF TOTAL
REVENUES IS

DOMAIN FROM
~7% ADVERTISING

Magain®

yiiaieial Review

B Advertising ®Domain B Other, incl subscription

1 FY20 estimates, Other includes Stan and Metro Media's non-advertising revenues



~30% GROWTH IN DIGITAL! EBITDA TO ALMOST HALF
OF TOTAL GROUP?

~45%
of total
EBITDAZ
28% of
total

EBITDA

FY19 FY20est

m Digital

1 Digital includes 9Now, 9Digital, Stan and the digital components of Domain (59%) and Metro Media
Based on Nine's FY20 estimates, pre AASB16




THE AVERAGE AUSTRALIAN CONSUMES ~125 HOURS OF
LONG FORM VIDEO PER MONTH'

=
0 20 40 60 80 100 120 140

EFTA mPayTV mSVOD mBVOD

WITH NINE’'S SHARE' STEADY OVER PAST FOUR YEARS

0 20 40 60 80 100 120 140

ENine ®Netflix = Other

1 Nine estimates based on available data
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AUDIENCE GROWTH ACROSS BROADCAST PLATFORMS
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NINE NETWORK TOTAL PEOPLE, WEEKLY AVERAGE, 6AM-MIDNIGHT
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= 2020 2019

9NOW MINUTES STREAMED, DAILY'

2020 2019

Mar Apr

1 Excludes Married At First Sight, to reduce daily volatility



METRO MEDIA BENEFITS FROM AUDIENCE GROWTH

WEEKLY SUBSCRIPTION REVENUE

Average
monthly
+9%!

Average
monthly
+4%!

January February March April

B Home delivery + digital ~ m Digital Only

+36%' +38% +89%

Sydney Morning Herald The Age The Australia Financial Review
Growth in unique Growth in unique Growth in unique audience
audience audience

1 January 2020 -> April 2020 2 Nielsen Digital Content Ratings, unique audience, March 2020 vs March 2019




New sories Now streaming

Black Monday
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MORE SUBSCRIBERS WATCHING MORE STAN

AVG HOURS STREAMED PER ACTIVE SUBSCRIBER PER MONTH
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21% GROWTH S$S250M
In viewing per sub over Revenue run-rate in May
past three months (ex GST)

(Feb-Apr)
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SIGNIFICANT COST INITIATIVES ACROSS THE BUSINESS

COST SAVINGS - P&L BASIS, FY19 to FY212

Includes est. annualized
savings and cost initiatives
that manifest in revenue

Radio

Televisionl

Eone-off Mrecurring

$150M

3-yr structural cost out
program in FTA

Metro Media

Digital Publishing

@irecurring - other

~$289M3

Previously $S266M

12 month cash cost out program
across the Group (CY20), ex NRL

Starting point for Television adjusted by pre COVID-19 expectations of 2.5% increase on FY19; assumes Nine's estimate of reasonable scenario for NRL go-forward

Pre AASB16 basis
Ex Domain, excludes any further NRL payments for Season 2020



:3:Nine FURTHER OPPORTUNITIES FOR CHANGE
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Sports rights

Sales costs

Growth in streaming
as % of total viewing

Acceleration of
reader revenue
model, particularly

Acceleration of
subscriber build

Strengthening agent
relationships through
support initiatives

Growth in digital Concentration of
Importance of trusted addressable ad market Accelerating growth
content model Improving relative in digital agent and

Broader opportunity
in broader digital
video market

competitive position
Further cost initiatives

Importance of trusted
content

Incremental content
opportunities

consumer solutions
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BROADCASTING

Q3 FY20 FTA market revenue
-9.5%. Nine's share of 43.9%
(+3.1 pts). Nine's Q3rev -0.6%

Nine's April FTA revenue down
29.8% on pcp. NRLimpact
~9% pts. May looks likely to be
down on April.

FY20 FTA costs -7% (previously
+2.5%). H2 down 19%, ex NRL.

BVOD market revenue +23%
Q3 FY19. Share of 56% (+2.1

pts).

Q3 FY20 Radio market -12.4%;
FY Radio costs -6%.

TRADING UPDATE

e

DIGITAL &
PUBLISHING

Digital (incl bundle)
subscription revenue growth
of 13% (CY20 to date on pcp)

Digital advertising
underpinned by google deal

Pressure on print circulation
and advertising revenues

FY20 Metro Media costs down
~7% (ex WLZ, retained Events)

STAN

Strong growth in active
subscribers and per
subscriber usage

Expect EBITDA in H2 FY20 >
H1 FY20

All comments are pre-AASB16

v 3
~buy Remt NewHomes Sold Rual

RBA cuts rates 10.025% Explorgrates >

~aam Homes

DOMAIN (59.2%)

Q3 Digital revenue up 3%,
and Total revenue up 1%
(both adjusted for
divestments). Stfrong growth
in residential depth yield in
March

April residential new listing
volumes down in the high
20%s. Year-on-year growthin
residential depth yield

H2 costs down 3% (adjusted
for divestments, pre AASB16)
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