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[START OF TRANSCRIPT]
Peter Tonagh: Good morning, ladies and gentlemen, and welcome to the 2026 annual general meeting of Nine Entertainment Co. I'm your Chairman, Peter Tonagh. 
I'd like to start today by acknowledging the Traditional Custodians of country throughout Australia and pay my respects to their Elders, past, present and emerging. Today's meeting is being held on the land of the Cammeraygal people of the Eora Nation. 
Our AGM today is being held as a hybrid meeting. We have some shareholders here with us in person - thank you for joining us - and others participating virtually. If we encounter significant technical problems during this meeting, we may adjourn the meeting until 3:00pm to ensure that all shareholders have an opportunity to participate. We'll notify the ASX if that happens. 
It's now shortly after 10:00am, and I'm advised that this is a properly constituted meeting. As a quorum of at least two shareholders for a general meeting is present in person or by proxy, I declare open the 2026 annual general meeting. I propose to take the notice of meeting as read. 
Before we start, I'll run through some mechanics for the meeting. For those people participating online, at the top of your screen, you'll see the meeting presenter and the presentation slides. At the bottom of the screen, there are three boxes. These allow you to get a voting card, to ask a question, and to download documents, such as the notice of meeting. If you experience any difficulties using the online platform, a helpline number is displayed at the top of the page. 
For those of you in the room, you should have received a card from the MUFG Market Services staff. All shareholders, proxyholders, and authorised corporate representatives in the room who are entitled to vote and ask questions have been issued with yellow voting cards. If there's anyone in the room who is entitled to vote and does not have a yellow voting card, would you please see one of the MUFG Market Services staff at the registration table? Non-voting shareholders should have a blue card. If you hold a blue card, you may make comments and ask questions. Those visitors with red cards and media with green cards are reminded that while you're welcome to attend this meeting, this is a shareholder meeting, and you're not permitted to make comments or ask questions. 
Online participants can follow the prompts, from ask a question to submit questions. I encourage participants to submit questions now. The Company Secretary will read out questions relevant to the business of this meeting at the appropriate time, and we may aggregate questions if we receive multiple questions on the same topic. 
All voting will be by poll, and I declare the poll open now, so you can lodge your vote at any time during the meeting. If you did not cast your vote prior to the meeting, you may cast a vote at any time now using the online platform, or for people in the room, by completing your voting card and giving it to MUFG, the returning officer for this meeting. MUFG will collect voting cards in the room after discussion on all agenda items. Voting on the online platform will close five minutes after the close of the meeting. 
Now to start, I'd like to introduce you to the people who are here with me this morning. We have Chris Halios-Lewis, Non-Independent Non-Executive Director; Timothy Longstaff, Independent Non-Executive Director and Chair of your Audit and Risk Committee; Leigh Terry, an Independent Non-Executive Director; Mickie Rosen, Independent Non-Executive Director and a member of the Audit and Risk Committee, the People and Culture Committee, and the Nominations Committee; Andrew Lancaster, a Non-Independent Non-Executive Director and a member of the Nominations Committee; and of course, Matt Stanton, our Chief Executive Officer, who will address the meeting a little later; and Rachel Launders, our General Counsel and Company Secretary. 
Mandy Pattinson is an Independent Non-Executive Director and Chair of the People and Culture Committee and a member of the Nominations Committee. She's unfortunately unable to join us today, as she's caring for one of her parents, who is in intensive care as we speak. 
There's a number of our company executives who are also present in the room today. Thank you for coming along. From the Company's auditor, Ernst & Young, we have partner Megan Wilson, who will be available to answer questions regarding the audit at the appropriate time. 
So, I'd like to start with the Chair's address. It's my privilege to address my first annual general meeting as Chairman of Nine Entertainment, and I want to start with a really simple proposition. The things that make Nine matter to Australia are the same things that make it valuable to you, our shareholders. Nine does three things for this country. Our news informs, our entertainment captivates, our sport unites, and each of those is key to your business. But together, they form something much larger, part of the connective tissue of a prosperous, cohesive, and respectful democracy. 
Consider what each contributes. A society as diverse as ours holds together because enough of us, most of the time, work from the same set of facts. We can argue about what those facts mean - that's what democracy is all about - but we have to be arguing about the same reality. For generations, our journalism has helped provide that reality. Our entertainment gives Australians shared stories and a common culture, and moments that we experience together. Our sport - above all, rugby league - unites Australians across geography and background as few things can. A Sunday afternoon in living rooms from Cairns to Cronulla is social cohesion in action. 
That shared reality can no longer be taken for granted. The attack on Helen Haines, the member for Indi, in October, shocked the country, and our thoughts remain with her and with her family. It's prompted a necessary national conversation about the state of our public debate. Our journalists work from verified facts, and they're accountable for what they publish, accountable to our audiences, to industry standards bodies, to the courts, and to you, our shareholders. When we get it wrong, there's consequences, as there should be. The algorithm-driven feeds that increasingly shape Australia's public debate, most of them run from offshore, answer to none of these tests. 
So, this is not a soft argument. Trusted news, shared stories, and live sport are what audiences seek out and what advertisers are willing to pay for. Distinctive content earns attention. Attention earns revenue, and revenue built on content that we own, rather than on someone else's algorithm, is the most durable kind there is. That's the enduring reason to own this company, and it's the lens through which the Board judges everything that we do. 
It's also why 2026 mattered for us. This was the year that Nine accelerated its shift from a traditional broadcaster to a data-led, integrated media business, without losing sight of what we stand for. Every asset we hold now faces four tests. Does it deepen engagement? Does it add scale? Does it protect the independence and value of our content? Does it earn a better return on your capital than that capital could earn elsewhere? 
Engagement is where it starts. Attention is the scarcest thing in media. We no longer broadcast and hope for the best. We connect with individuals across television, streaming, publishing, and outdoor, and we use our data to make those connections deeper and more valuable. From the Milano Cortina Winter Olympics to our premium mastheads, the test is whether our content earns a place in the daily lives of Australians. 
Scale is what lets an Australian business stand up to the global platforms. The growth of Stan and 9Now, the reach and reputation of publishing, and the acquisition of QMS give Nine the critical mass to offer advertisers a single ecosystem, from the sofa to the street. 
Our shareholder value test drove a year of deliberate portfolio change, executed exceptionally well by Matt and his team. Our approach was simple. Sell where someone else can deliver us more value from an asset than we can. Buy where we can create more value than anyone else. So, as a result, we sold our 60% stake in Domain in August 2025, and we returned $0.49 a share to you as a fully franked special dividend. We sold Nine Radio and Pedestrian, and we converted NBN and Nine Darwin to affiliates, the proceeds of which, along with crystallised tax losses worth around $100 million in cash, will contribute to reducing our debt. In March 2026, we acquired QMS, which contributed $55 million of EBITDA in its first three months as part of Nine. 
The result is a different company. In FY27, we expect our growth businesses - Stan, 9Now, Outdoor and Digital Publishing - to deliver more than 60% of our revenue and around 70% of our EBITDA. A much larger share of your earnings now comes from businesses that are growing, rather than from free-to-air television alone. That's a better-quality earnings base, and it should be a more resilient one. 
Matt will speak to the detail in a moment. In short, though, FY26 was a year of profit growth. EBITDA rose 17% and underlying earnings per share rose 11%. We took around $105 million of cost out of the business, and we declared ordinary dividends of $0.075 a share on top of the $0.49 fully franked special dividend. 
Our priorities for capital are clear: invest where we can clear our return hurdle, keep the balance sheet strong, and pay a reliable dividend, in line with our policy of paying out 60% to 80% of underlying net profit. 
Now, we know that franking credits matter to many of you, but as a result of our fully franked special dividend and the timing of tax payments, our FY26 ordinary dividends were unfranked, and dividends in the near term will be, too. Now, the value of this company rests on the value of its content, and the greatest threat to that value has moved from within our industry to the global platforms and AI systems that consume trusted content and would prefer not to pay for it. 
On this, Parliament has shown something rare, a genuine bipartisan recognition that our content has value. The News Bargaining Incentive, passed by Parliament this year with the support of both major parties, rests on that principle, and so, too, must the ongoing approach to copyright, and that's now where the pressure lies. Some argue that loosening our copyright regime would bring AI training and data centre investment to Australia, and we would welcome that investment, but it can't be paid for with Australian content. Once that content is devalued, there's no going back, and Australian voices and local accountability would be lost with it. 
So, let me state plainly the principle that our Board holds firmly. Creative work is a valuable asset and our copyright regime must continue to protect it. If you train or power an AI system on Australian journalism, sport, or entertainment, you must pay for it and you must attribute it, and not after a fight, but as a condition of its use. 
We're already acting on AI at Nine. We're licensing our content to platforms and models, including Microsoft Copilot and a number of Australian corporates, and we're accelerating our own AI roadmap against the clear return hurdle. Our licensing deals prove the point. Australian content has worth, and the market will pay for it when the principle is enforced. For you, our shareholders, that's a new revenue stream that's built on assets that we already own. 
Our ambition is that Nine does not simply react to the AI era. We help to set its terms. If we get this right early, it's Australia that leads. 
There is one more lever, and it goes to the heart of your returns. Too much Australian advertising is bought on what is cheapest and easiest to buy, rather than on what works best. The long-term evidence consistently favours trusted, high-attention environments like ours. 
We're working with our peers and with Australian advertisers to promote the effectiveness of our advertising proposition, and to drive greater advertising to Australian platforms. We'll continue to demonstrate the power of our sofa-to-the-street proposition, and we'll continue to fix things on our side, to make Australian media as easy to buy and measure as the other platforms, because every advertising dollar that follows the evidence is good for the brands that spend it, good for the Australian journalism, sport, and entertainment that it funds, and good for the owners of this company. 
It's that same instinct, that some things bind a country together, is why our partnership with the NRL matters. So, after year end in July 2026, we secured the NRL rights through to 2034. This new agreement extends the relationship into its fourth decade, and it keeps Nine as the home of Live and Free Rugby League. The men's and women's State of Origin and the Grand Final remains exclusive to Nine, and for shareholders, that means certainty over our most valuable content through to 2034 at a cost that supports our returns, and it shows the power of bringing the whole of Nine to bear across television, publishing, and outdoor. Alongside the NRL, the Premier League on Stan, now in its second season, shows that live sport drives subscription growth, as well as advertising. 
Now, I want to address remuneration directly. Proxy votes show that a number of you do not support this year's remuneration report, nor the issue of performance rights to our CEO, and we take that very seriously. The Board spent significant time with proxy advisers and with shareholders across the year. Our view remains the outcomes for this year reflect a very demanding year, in which the team reshaped the portfolio and delivered profit growth in a business that's running around the clock, and the principle we apply to remuneration is very simple: our executives should do well when you do well. We've listened to the feedback, and we've increased disclosure of incentive components, and we will keep engaging in the year ahead, so that the link between executive reward and shareholder returns is clear. 
We enter the new year leaner and more focused, with a simple task: to make the whole of Nine worth more than the sum of its parts across news, sport, and entertainment, and to deliver for all of our shareholders. 
Importantly, I do want to acknowledge here the significant decline in our share price in recent months. I'm asked regularly to explain this decline, and my response is always the same. In simple terms, I can't speak to the market and the vagaries of it. I can tell you that my focus, along with our team, is on driving the performance of our business. As Matt will share shortly, our current trading update remains consistent with the comments we made at our results presentation way back in August. On that basis, we can only believe that the Company is undervalued at the current share price. 
As you'll be aware, during the year, our largest shareholder, Birketu, has purchased more Nine shares on market. Birketu has been a very supportive shareholder over the past decade, and remains firmly behind our stated strategy and our people. We're very grateful for the contributions of Birketu's representatives on our Board, Andrew Lancaster, and Chris Halios-Lewis, who both bring deep media expertise and have been supportive of each of the recent changes in our portfolio. 
I thank Matt and his executive team for their leadership through a pivotal year. I thank my fellow directors for their counsel, and I thank everyone at Nine for their focus on execution, and of course, I thank you, our shareholders. You own more than the media company. You own news that informs, you own entertainment that captivates, and you own sport that unites. With them, you own a piece of the infrastructure that holds a democracy together. We don't take that lightly, but nor do we forget that it must also be a rewarding investment for you. 
I'll now invite Matt Stanton to say a few words. 
Matt Stanton: Good morning, and thank you. FY26 was a strong year for our business. We reported growth in revenue, EBITDA, and EBITDA margin. We paid an ordinary dividend to our shareholders of $0.075, unfranked, on top of the special fully franked dividend of $0.49 per share, following the sale of our stake in Domain. 
During the year, we also took steps which have markedly improved the position of Nine's business for the future through strategic divestments and acquisitions, operational restructure, and a focus on efficiencies. We completed the sales of Nine Radio and our regional television businesses in Northern New South Wales and Darwin, we completed the purchase of QMS, and secured key programming assets with the next generation of our NRL and Premier League rights. 
We believe our portfolio now offers the greatest opportunity for optimising the combined value of our assets, underpinning long-term growth and value for shareholders. The emerging value of this restructure is coming to the fore, with profit growth recorded at each of Nine Outdoor, our Mastheads, and Streaming & Broadcast. 
Nine's outdoor business, QMS, reported pro forma revenue and EBITDA growth of 15% and 18% respectively. This was driven by above-market growth in the key categories of large format and street furniture. Revenue growth was augmented by new contract and site roll-outs, as well as the strong performance from the City of Sydney street furniture business. 
We also reported EBITDA growth for our Mastheads, underpinned by a further 15% growth in digital subscription revenue. Nine's quality journalism continues to drive growth in our subscription and licensing revenues. We reported combined EBITDA growth for Streaming & Broadcast, underpinned by 34% growth to a record result at Stan. 
Looking forward in FY27, and consistent with commentary at the August result, Nine continues to expect another year of growth, notwithstanding an uncertain economic climate. This is testament to the successful rebalancing of our portfolio, with more than 70% of our EBITDA expected to be derived from our growth assets of Outdoor, Streaming, and Digital Publishing. A full trading update is now included in our ASX lodgement this morning. 
We are excited about the opportunities to grow our business further in Outdoor. Delivering on our acquisition of QMS is paramount, with growth going forward underpinned by QMS's strong lease profile and contract momentum.
Across our streaming businesses of 9Now and Stan, we continue to focus on efficiently utilising content, using each platform as a promotional tool for the other, and consolidating our promotional and marketing functions. We continue to grow our presence in the video advertising market, with ads now sold on Stan Sport and Stan Entertainment. 
In Digital Publishing, we are focused on optimising the returns on our investment in premium content and journalism. A significant milestone in FY26 was the signing of our first AI licensing agreement with major Australian corporate partners. These deals allow these organisations to use Nine's premium, trusted content to ground their own large language models and monetise our existing IP. Later in the period, we also signed an Australian-first AI agreement for news content with Microsoft Copilot, allowing Nine's professional, high-value journalism to play a crucial role in AI outputs generated by millions of Microsoft Copilot users. 
The recent passing of the News Bargaining Incentive by the Australian Parliament is a testament to the critical democratic and cultural value of our journalism and Nine's news brands. This means the tech platforms that benefit from our journalism will fairly pay for its value, as they should. 
A strong focus on costs and efficiency of spend is now deeply ingrained in Nine's DNA. With further cost-out opportunities realised, particularly across Streaming & Broadcast, Nine is now expecting to exceed our previous three-year estimate of $160 million in annualised savings to the end of FY27 by around $20 million, to at least $180 million. 
Technology remains a key tool in our future, and during '26 and '27, we are making some significant investments, which we expect to support the growth of our businesses going forward. We have accelerated our aim of single-platform delivery, with the initial launch of our total sales trading platform and further developments of our integrated consumer platform. 
During the year, we deployed AI across the business, and will continue to expand its use internally, including for promos, creative, semantic search, and credit collection. 
We are pleased with the outcome of the News Bargaining Incentive legislation, as it enables us to be compensated for the investment we make in Nine's premium content and journalism. We've been clear with the government that we believe the way forward for AI is voluntary licensing deals, and the best way to preserve the market for those agreements is through strong copyright laws that support content creators. 
The model under consideration is deeply flawed. It puts the onus on rights holders to protect their content, rather than on AI companies not to steal it. It would be a mistake for the government to bow to pressure from big tech. As Nine's AI licensing agreement with Microsoft demonstrates, we are open for business and ready to do deals that recognise the value of our journalism. 
So, before I hand back to Peter for the formal business, I'd like to talk to where we believe the market is overlooking the opportunities for Nine. The moves we have made over the past 12 months have markedly improved our strategic positioning, focusing on structural growth and efficiency. We now have multiple growth drivers, growing subscription revenues, growing licensing revenues, growing outdoor revenues, as well as growing revenues in our premium television content. 
Our digital publishing assets continue to grow more quickly than print is declining. We are now clearly past that inflection point. Underpinned by digital subscription revenue growth, we see multiple growth drivers from here, both B2B and B2C. 
The News Bargaining Incentive is a real opportunity for Nine. Subject to further clarity from the government and from our auditors, we are confident that the value of Nine's premium content will underpin a go-forward annuity revenue stream in line with what we historically received from Google and Meta, with cash receipts expected to be received from FY28. Incremental to this is a new and growing revenue stream emerging through third-party licensing and AI deals. 
The Australian Financial Review is a world-class publishing asset that we believe is undervalued by the market. Over the past five years alone, EBITDA at the AFR has grown by a CAGR of 18%. In FY26, more than half the publishing EBITDA could be attributed to the AFR, underpinned by a margin of almost 50%. We continue to have success building our licensing revenues and other adjacencies like events, with further opportunities to come here. 
Stan's profit has doubled over the past five years since the launch of Stan Sport. The recent extension of the Premier League rights gives future certainty, and whilst the cost to Nine will increase from FY29, this will be covered by the removal of subscription discount for legacy Optus subscribers, as well as incremental ARPU growth and other cost-saving initiatives. 
The bringing together of our Streaming & Broadcast video platforms will create further efficiency opportunities through content sharing and promotion, as well as technology. We are actively working to ensure the strength of the BVOD market is good for the future. Australia's BVOD market is now worth around $1 billion. It is estimated that more than $300 million is lost annually to non-transparent fees and wasteful intermediaries across the programmatic supply chain. 
So, Nine and Seven have joined forces in a landmark joint venture. By improving the efficiency of the BVOD and SVOD ecosystem, the JV will ensure a greater portion of every advertising dollar reaches the screen, while giving advertisers a more accurate picture of their true return on investment. The BVOD market sits within a much broader digital video market, and the JV will assist our Total TV business in capturing more of that opportunity. 
The acquisition of QMS to establish Nine Outdoor creates a third growth pillar for Nine. Growth is underpinned by favourable underlying market sector dynamics, a higher proportion of high-margin digital revenue capturing expanding market share, and a long-tenured lease profile. Synergies include both the previously cited $20 million cost synergies and incremental revenue synergies we are only just beginning to explore. 
It is also worth noting that annual maintenance CapEx of approximately $10 million runs significantly below P&L asset depreciation, meaning capital is being efficiently deployed towards higher return, incremental new site developments. 
Finally, in FY27, cash leases are expected to track close to $20 million lower than the P&L lease expenses, highlighting the strong underlying cash generation and cash conversion profile of the Nine Outdoor business. 
Across our three key businesses, we are also focused on working better together, both through content sharing and alignment, which extends into our advertiser proposition. The addition of QMS adds a further dimension to our ability to offer advertisers the best solutions, and that will extend through Nine Ad Manager, giving Australia's circa one million SMEs easy and affordable access to Nine's video, publishing, and outdoor platforms to reach its consumers. 
No other media company locally matches the breadth of our assets. Of course, none of this would be possible without the creativity, dedication, and commitment of all of our people, and I'd like to thank each and every one of them for their efforts. 
In FY26, we took important steps in building a business that is more digital, with a growing subscription and licensing base, and thus more resilient. The transformation we have undertaken this year is the right move for our people, our advertisers, and most importantly, for our shareholders. On behalf of the Board and the leadership team, I thank you for your continued support as we build the future of Australian media. Thank you. 
Peter Tonagh: Thanks, Matt. I'll now turn to the formal business of today's meeting. Where undirected proxies have been given to me as the Chair of the meeting, I will vote in favour of the resolution, to the extent permitted. 
During the meeting, we'll display on the presentation the number of direct and proxy votes received prior to the meeting on each resolution. A voting exclusion is in place for resolution 1, relating to the remuneration report, and resolutions 5 and 6, relating to the grant of performance rights to the CEO. Any vote in favour of those resolutions by or on behalf of a restricted voter, which includes the Company's key management personnel and their related parties, will be excluded. 
The first item of business in the notice of meeting is to receive and consider the financial report of the Company for the year ended 30 June 2026, together with the directors' report, sustainability report and the auditor's report, as set out in the annual report. There's no voting applicable to this item of business. 
Mr Stanton has already spoken about the FY26 results, so I'll now take questions and discussion in relation to the financial report, the sustainability report, the directors' report, or the auditor's report, and Ms Wilson and [Mr Wilken] from Ernst & Young are with us today. Questions that are relevant to the conduct of the audit, the preparation and content of the independent audit report, the accounting policies adopted by the Company, and their independence in relation to the conduct of the audit may be directed to them through me. 
Are there any questions from shareholders in the room holding a yellow or blue card? Can I also ask that where there are questions, one of our team will come and bring you a microphone, and if you wouldn't mind just waiting until the microphone arrives. There's a question over here. 
Unidentified Participant: Good morning, everybody, and thank you, Peter. My question is to the auditor. 
Unidentified Company Representative: Can you speak up a bit, please?
Unidentified Participant: Yes, if you...
Unidentified Company Representative: Volume.
Unidentified Participant: I don't control the volume. There's other people who control the volume, but I'll speak up if you like. My question is to the auditor. Are we getting value for money? We spent $2.8 million in 2024. Today, we spent over $4 million. The other services, I noticed, have gone up from $37,500 up to $1.4 million. That was part of the strategic transformation project worth $1.33 million for Nine [to] 2028. That seems an awful lot of money. The cost of the audit, I know, has gone down from [$2.6 million to $2.3 million]. Are we interrogating EY successfully? I noticed that [Star] saved over $1 million on their audit with EY over the last year. Star can certainly use the money, but I'm sure we can, too. 
So, my question is, are we getting value for money from EY? How long have they been the auditor, and are they rotating the auditors, and should we pursue them more vigorously? Thank you.
Peter Tonagh: I might pass that question to Tim, as the Chair of our Audit and Risk Committee. 
Timothy Longstaff: So, several questions in that. I might start with the end first. So, EY has been our auditor since the Company IPO. The Board and the Audit Committee has actively considered their work on the question of rotation. Right now, they've been our auditor as a listed company for less than 10 years, and so we are proposing to retain EY for next year, having considered the matter, and we're very happy with that. 
In terms of the value for money of the audit, what I'd make is the observation - I mean, the large cost was in the FY25 year. So, the cost has come down. The strategic project was not repeated in FY26. We had the additional costs of sustainability reporting in FY26. I would observe that the accounts this year were particularly complicated. We had a large amount of M&A activity. So, we sold Domain and had to deconsolidate Domain. We acquired QMS and had to consolidate QMS for part of the year. We had to produce pro forma disclosures to show you what a full year of QMS would have been. We had to take radio out. We had to take NBN and Darwin out. 
I mean, in all my years of doing this, it's probably the most complicated set of accounts I've seen, and that does play into the costs. You can rest assured that the Board and the audit committee interrogate the EY fee, and we seek the best value to shareholders, and it might well be in the future that a tender of the non-audit will be appropriate, but it's not appropriate now. 
Peter Tonagh: Great, thanks, Tim. Are there any other questions in the room? There's a question down the back. 
Charlie Kingston: (Shareholder) Thank you. Charlie Kingston. Could I just ask a broad question around free cash flow? I think Matt, in your remarks, you spoke a lot about EBITDA growth and the continued growth there, but EBITDA and free cash clearly are very different things, and it's not just Nine. Most of the media companies have a lot of EBITDA, but very little free cash. 
But I suppose it's a three-part question. In your presentation, you report your free cash before leases, which leases are clearly a cost, but after leases, the free cash of the business - and I know there's been a lot of one-offs this year with acquisitions and tax, et cetera, and that's going to be the same case next year. But one, why do you present free cash before leases? Clearly, with QMS, that's going to be a huge component going forward. 
The second part is the QMS acquisition. What was the actual free cash multiple you bought that business on? If you look at the presentation, there's a lot around EBITDA multiples and again, it gets messy. I think the tax structuring was seemingly pretty good, from your perspective, but ultimately, it comes down to the free cash that this business can generate. You've spoken in the presentation around EBITDA, accounting different to cash flow, et cetera. So, if you could just dumb it down for us as shareholders, what the actual free cash multiple you purchased that business on. 
Then, just thirdly, I think you've guided to net debt or gearing being flat next year, which - does that imply that - I know there's tax refunds and tax you've got to pay, et cetera, but does that imply that despite the EBITDA that this business is generating, there will be no free cash generated during FY27? Is that fair? 
Sorry, three parts to it, but all around free cash. What's the multiple of free cash for QMS? Is there going to be no free cash going forward? Why is free cash in your reports before leases? Thank you. 
Peter Tonagh: Thanks, Charlie. I'll hand over to Matt. 
Matt Stanton: Thank you. Lots of technical sides of that, which I'm not going to be able to answer all of those technical questions, but we will take them on notice and come back to you, I think is probably the best way on those. Just to say that the reason for the change to EBITDA and stuff like that was so we could do the comparable accounting across the organisation. I haven't got the free cash multiple to hand. I'm just looking at the auditors or the CFO. I don't - have we got those, or should we...
Martyn Roberts: [For] QMS.
Matt Stanton: Yes, for QMS. 
Martyn Roberts: [Unclear]. 
Peter Tonagh: I'm not sure if everyone could hear that. I think after the tax benefits, the free cash flow multiple for the QMS acquisition was 6.5x, I believe. 
Martyn Roberts: 6.5x [unclear]. 
Peter Tonagh: 6.5x [then]. 
Matt Stanton: Yes. So, I think we'll probably need to come back to you with the exact numbers on those. So, we'll do that through, to give you that. We're very focused, by the way - we are very focused on the free cash of the business and the gearing of the business. It's absolutely - and actually, the management team, we've changed the incentives to go further down the P&L, from EBITDA down through the business, from a cash point of view. So, that's a very important point, as we acquired QMS, for the executive team to be measured on cash, in effect. So, we'll come back to you, though, Charlie, with more detail on that. 
Timothy Longstaff: Peter, I might also observe the disclosure in the half year, in the full year result, included EBITDA on a pre-AASB 16 basis, so AASB 16 being the accounting standard that took the lease payments out. So, we put that number back in, and you'll see there was EBITDA pre-AASB 16 for a pro forma '26 year of $88 million in round numbers, so that is earnings after the lease payments, and then post-AASB 16, i.e. excluding the lease payments, was $192 million in round numbers. So, as Matt and the CFO have said, the Audit Committee spends a lot of time thinking about cash and cash flow, and it's a very relevant part of how we assess the business. 
Peter Tonagh: Thanks. I think we had a question in the second row. 
Unidentified Participant: Thank you. Hello. Can you hear me? 
Peter Tonagh: Yes. 
Unidentified Participant: Okay. I'm a Foundation Fairfax shareholder, and although - and I've had a subscription to the Fin Review as well as the Sydney Morning Herald for the last five or six years. 
Peter Tonagh: Thank you. 
Unidentified Participant: But I noticed - and I've spent a lifetime in research, working at the university, and I find that the standards of - it's a very rich resource, but trying to find it, items, by keywords, just doesn't work. The other decline in recent years, or the last couple of years, has been removing that clipping service that I thought was extremely valuable. As a shareholder of - this is my second meeting, and I notice for all the promises of increasing revenue, I noticed in the foyer itself, all we've got is a tray of biscuits bought from local Metro and nothing more. I mean, how - things are not aligning, and you're saving money by holding in this cramped little quarters. So, that's surely be an incentive to give something a bit more generously. 
Peter Tonagh: So, thank you very much for that question or those questions. First of all, thank you very much for being an ongoing supporter of our publications. 
Unidentified Participant: $1, I think it was. The original offer was $1, and it is now well below the dollar. So, with inflation, I'm really down into the well and depth of despair. 
Peter Tonagh: Well, I think as we've described today, our view is that the business is undervalued at the current share price, and the management team are very focused on execution of our strategy. In relation to your suggestions around the search functionality and other components, we very fortunately have the leader of our publishing business here in the room, and I know she's taking vigorous notes. I can see her taking note of those, and she will take those away and investigate them. 
In terms of your comments on the biscuits in the lobby, we think the best thing we can do is focus on delivering very strong cost discipline for our shareholders, and it's just simply another of the initiatives to make sure we're delivering cost discipline. So, thank you for your comments. 
Unidentified Participant: I've got another question. One other question - what was it? Oh, look, I'll come back. 
Peter Tonagh: We'll come back to you. Now, to Rachel, are there any questions in respect of the annual report or on the audit coming in online? 
Rachel Launders: Nothing online. 
Peter Tonagh: No questions? No more questions in the room? Sorry, there are two more questions. Three more questions. There's somebody here at the second row. 
Unidentified Participant: Yes, good morning, Chair and Board. I've been here at the meeting last year, too, and I've been a shareholder with Fairfax a long time ago, and with Channel 9, as well. 
The gentleman next to me making the comment about some cheap biscuits from Arnott's there. I've been most probably to close to 20 AGMs during October. To be honest, talking to other shareholders, and I know quite a few of them, we have the lousiest reputation of any company that say, forget about going to Channel 9, [only getting] some Arnott's biscuits. I mean, with a million or more profits, we must be able to afford $1,000 to put a few wholemeal sandwich out there or some sushi or whatever, no? I mean, come on, take it on board. 
Peter Tonagh: We'll take it on board, absolutely. Thank you for the feedback. There's a question across this side and then a question towards the back. There's a question just here, the second row. 
Kevin Longmuir: (Shareholder) [Kevin Longmuir], [unclear] shareholder. In consideration with the Financial Review, I'm an investor, and I look around lots of areas, America and Australia. The Financial Review hardly ever brings New Zealand into focus. Because there are a few companies on the ASX like Spark, Fletcher Challenge that are New Zealand companies, but the Financial Review never, ever reports anything in New Zealand, as far as I'm concerned. I feel you should have a section that is allocated to them. I'd just you to - can you give me an explanation why they may not be? They might not have enough to talk about, but...
Peter Tonagh: Thanks, Kevin. 
Kevin Longmuir: (Shareholder) ...that's beside the point. 
Peter Tonagh: Again, appreciate the question. I know Tory is taking note of these questions, as the leader of that part of the business. and it's a very good suggestion, so thank you. 
Right in the middle of the back row. 
Unidentified Participant: Just a quick question, if I may. Is there any thoughts about the possibility of including any more of those generous remunerations for shareholders that has been mentioned already in the future? That would be most welcome. 
Peter Tonagh: Of what, sorry? 
Unidentified Participant: Of the generous dividend payments on sale of assets. 
Peter Tonagh: I think clearly, we have an ambition to return the best possible returns long-term to our shareholders. We are not currently planning on selling any of our assets, and the return that we made was a one-off related to the sale of Domain. So, I can assure you that we will be maintaining a focus on dividends, but I would guide you not to be expecting one-off dividends, because we have no plans to sell other parts of our business. 
Okay, as there's no further questions - sorry, there are a few more questions here. I think Charlie had another question. 
Charlie Kingston: (Shareholder) Thank you. Just on that comment, Peter, regarding no further plans to sell any other businesses, but clearly you're trying to dilute away from TV. Maybe if you could just comment on two things. It does seem challenged, clearly, the update today. Revenue keeps falling. But firstly, the NRL rights, could you just comment on once that does come into effect, the new costs, how big of an increase is that relative to what is being spent now? Because clearly, that's one of the biggest content costs for the Group. That's going to seemingly continue to go up. I'm not sure if it maybe could come down at some point, but how does that compare to the previous deal, in terms of the annual costs? 
But then also, just TV in general, any comments around consolidation with Ten? Clearly, the press, you guys are reporting that they're losing lots and lots of money year in, year out. But any thoughts on what's going to happen with Channel 10? Also, but globally, I think ITV in the UK, they are selling their free-to-air business, I think, on a pretty healthy multiple, around 6x EBITDA, which would be nice if the market valued this business on 6x. But any broad thoughts on potentially, I think, the French partnering with Netflix, et cetera? So, any consolidation opportunities for free-to-air, please? 
Peter Tonagh: Yes. So, let me just answer those in two parts. I think the first question was in relation to the NRL rights costs. Those costs have been quite public. We paid roughly CPI-style increase from the previous rights deal to the rights deal we've just set. That's obviously locked in now until 2034. We're delighted with the outcome of that. I think given the rapid escalation in the cost of sports rights to secure what is our tier 1 primary sporting content at CPI-style increases. I think. is very attractive to us. and we're very comfortable with it. 
In terms of other activity, we're constantly looking at the television business and looking at opportunities, including - Matt mentioned, in his address, the work that we're doing working alongside Seven, in terms of some of the technology investments in making it easier to buy content, making it easier for us to provide better access to exchanges, et cetera. We'll continue to work with the industry in the areas that are affecting the back office and the cost items, while we still vigorously compete at the front end. 
Matt Stanton: I think you make a good point about ITV being 6x multiple. I think that's a very good point...
Peter Tonagh: Yes. 
Matt Stanton: ...as well. I think in all seriousness, on the TV side, we are - the purpose of putting Nine, 9Now, and Stan together is that is a very valuable proposition, and you can see what - you talked about Netflix with TF1 in France. They're realising Netflix - the audience, a large audience. You do get large audiences still, and they are very valuable assets, TV assets, because there is a very strong audience on those assets. So, and ITV in the UK, they can see that's what's happened there, as well, exactly the same reason. There's very strong audiences on there. They're very valuable, even though the market hasn't valued them as much here. That's the rationale of what's happening. 
Peter Tonagh: I think there were a few more questions. 
Unidentified Participant: The question was basically that artificial intelligence is becoming more sophisticated, and if one of the consulting firms can produce an artificial intelligence [general] report, why can't we do the same? I mean, surely, it's a program issue. Put in the parameters and get an audit and save the money. Doesn't that seem...
Peter Tonagh: I think Matt has already spoken about our position on AI. We're embracing AI, but we also recognise that the best forms of AI involve humans, and the interaction between the AI tools and the humans. We're very advanced in AI, relative to many other organisations, including the monetisation of our content, with the deals that we're doing with Australian corporates, as well as companies like Microsoft Copilot. So, I take on board the point that we should be looking seriously at AI, and can reassure you that the entire team is very focused on the role of AI, in a very controlled and sensible approach. 
Unidentified Participant: The example I'm thinking of is that one of the government departments got a report produced by a consulting firm, which was artificially - artificial intelligence generated, and they charged them, I think, almost $0.5 million. Surely, advances now have made it possible for us to be able to do those things. In a way, as I said, it's a programming issue, and put in the parameters and see what happens. Why not do a trial and see whether it is possible, compared to the consultants or auditors providing you with a report at the end of the year? So, just do a trial and say, well, okay, is it possible to do it by using AI, and see whether it can make a savings? 
Peter Tonagh: Yes, again, we are exploring opportunities with AI, while always recognising that as a journalistic organisation, clearly, AI is no use without the news and the existing content, and that's a core role that journalists play and will continue to play in our businesses, is the creation of the content that the AI tools will ultimately use. 
There's another question just across - sorry, or on the way through. 
Kevin Lewis: (Shareholder) [Kevin Lewis], shareholder. Thank you, Chair. Just a question, small question. Seeing that we're getting more money through AI, and selling it and leasing it, or whatever the word could be, to Microsoft, et cetera, et cetera, et cetera, over the years, that should grow, theoretically. Can we put that separate in your profit and loss, so you can see where all the different incomes come from, please?
Peter Tonagh: I think that's a question that our Audit Committee will consider, but obviously, we're very keen on being very transparent and disclosing appropriately. 
So, there's a question across this side of the room. The second row. 
Lindsay Somerville: (Shareholder) [Lindsay Somerville's] my name. On AI, how many full-time equivalent staff do we have working on AI, and is it contributing to the revenue? If so, how much is the profit that we're getting from any involvement in AI?
Peter Tonagh: I think it's a very difficult question to ask, because we use the Gemini platform as an AI platform, and as far as I'm aware, all of our employees have access to Gemini. So, rather than thinking about it in terms of full-time staff, the reality is that all of our staff have access to the tools and are able to use the tools, and are being trained in how to effectively use those tools. Matt, I don't know if you want to comment. 
Matt Stanton: No, that's exactly right. We do have a small specialist team centrally that manage through deployment across to the areas. Then, we have superusers in the Group that come together, as well, with learning. So, everybody - we've democratised it in the organisation, with Gemini across to everybody. We have a small team of specialists that would work on certain projects that we see. We look at the return on investment on those projects, such as credit collections is one we've used it, semantic search, et cetera. Those are clear, [right] places to put them through. But yes, we're building on it all the time. 
Peter Tonagh: Rachel, are there any further questions? 
Rachel Launders: We do have one question from Stephen Mayne. Why did we pay $200 million of the estimated $254 million capital gains tax bill from the $1.65 billion sale of our Domain stake, and then pay a fully franked special dividend to make use of all the tax credits, if we were then going to do a bunch of tax-driven sales and acquisitions to subsequently claw back $173 million of this prematurely paid tax? I understand the Radio and NBN Newcastle tax loss sales, but how were we able to spend $850 million on QMS Media, and somehow claw back $32 million of our prematurely paid tax from that deal, too? 
Peter Tonagh: Thanks, Stephen, and sorry you can't be here with us in person. We always like to have you in our meetings, so thank you. Congratulations on your attendance at so many of these AGMs this year. 
In terms of your specific question, I won't go into the specifics of it, but clearly, where there's ability for us to take advantage of tax losses - sorry, first of all, where there's ability for us to distribute fully franked dividends, we're going to take that ability as and when it occurs. There's obviously a sequencing here. We had sold an asset. We had the ability to distribute significant dividends on a fully franked basis, and we did. We'd subsequently had some other transactions, and so you can never predict what's going to happen in the future. 
I think if I'm interpreting correctly, I think the comments that you make are really around the sequencing. The sequencing really is that wherever we've got the opportunity to make a fully franked dividend in a timely fashion, we will make it. If that means that subsequently, there are other transactions that mean we can't pay, then that's unfortunate. But the timing should always be to get those franking credits in the hands of the shareholders when they're available. 
Are there any further questions? 
Rachel Launders: [Nothing online]. 
Peter Tonagh: Okay, is there - sorry, there was one more question over here. Sorry, and another one at the back. 
Unidentified Participant: It's good to hear that Microsoft have come to the party, but I think the thing that I was wondering about is, are there likely to be other parties following their lead, or is that still something that isn't likely to happen, and how do you negotiate those things? Do you wait to be approached by them and say they want the content, or...
Peter Tonagh: Yes. So, I think when we talk about those platforms, I think it's important to divide the different elements. So, the first element is, there's the News Bargaining Incentive, which is separate to those deals. In that case, we're encouraging - and the legislation that's been passed is encouraging individual deals to occur, and we would still hope that we get individual deals occur. If those deals don't occur, then we'll get the payment off the levy that those companies have to pay to the government. 
Then, I think there's a role for us in providing access to our content for the grounding of answers that come out of large language models. So, that's the Microsoft Copilot deal. They have the ability to use some of our content to actually feed into the answers they're providing. It's provided to Microsoft Copilot. We also have a number of corporate contracts in place with large Australian corporates, where they also have that similar access, and so we're generating revenue from those. We don't, at this stage, have other deals with the other large language model providers, but that's a possibility. 
There's another category completely, which is whether we allow the ability to train those models based on our content. That's something which comes to the root of the copyright laws that I mentioned in my address. We are lobbying very hard for the government to stand firm on copyright laws, that if a large language model creator wants to train their models based on our content, then they must pay for that. So far, the government is very steadfast in their view that they want to protect the copyright laws, which would mean that if somebody wants to train their model, then they will have to pay us. 
Unidentified Participant: Do you go out and try and find people to use your content and promote it? 
Peter Tonagh: Yes, we absolutely do. We have an individual within Tory's team whose full-time role is basically going out there and doing those deals, and ensuring that our content is accessible for their models, and so creating the right technology solutions, as well as creating the right deals, to ensure that we can monetise them. 
Unidentified Participant: Okay, thank you. 
Peter Tonagh: Thank you. The second row. 
Unidentified Participant: Thank you. Talking about dividends, how far away are we from receiving dividends that are likely to be franked? Is there any prospect? I mean, do you know where the current position is...
Peter Tonagh: Yes. 
Unidentified Participant: ...and looking into the future, how long it'll be before we are in a position to be getting franked dividends, please?
Peter Tonagh: Yes. Again, I'll pass over to the Chair of the Audit Committee to comment on that. 
Timothy Longstaff: I think the CEO's speech said not in the short term. It'll be several years. It depends upon the profitability that we earn, but several years is the answer. 
Unidentified Participant: Okay, thank you. 
Peter Tonagh: Okay, third and final time. Are there any further questions? No questions online? As there are no further questions, we'll move to the next item of business. 
The next item of business is resolution 1, which is around the adoption of the remuneration report. The votes received on this item of business are shown on the screen now. The annual report for the financial year ended 30 June 2026 contains the remuneration report, which sets out the remuneration policy for the Company and its controlled entities for the financial year, and reports on the remuneration arrangements in place for directors and senior management during that period. 
From the voting we have received to date, it looks likely that more than 25% of votes will be cast against the remuneration report, which means that Nine will have received a strike. As I mentioned earlier in my address, we will continue to take note of the feedback we receive from shareholders in relation to remuneration and the Company's performance, including the comments made by shareholders today in our meeting, so that we can address those concerns in the year ahead. 
The Company's overall remuneration philosophy is to provide a clear link between shareholder returns and executive remuneration. In developing executive remuneration arrangements, the Board has sought and will continue to seek input from external parties, including remuneration advisers, proxy advisers, and our shareholders. The Company's remuneration structure and policies are designed to help build and retain a talented and motivated leadership team, to deliver growing and sustainable total returns to our shareholders. 
With respect to our short-term incentive arrangements, the EBITDA target must be satisfied for 50% of an executive's potential STI to be paid, with the balance depending on achieving personal objectives relevant to the executive's role. In a challenging economic environment, the FY26 reported EBITDA result of $334.9 million was 95.9% of the target set by the Board of $349.1 million. So, 59% of this component of the STI was paid to the executive KMP. At the end of the financial year, the CEO and the CFO were the executive KMP. Their performance against individual measures was 80% for the CFO and 95% for the CEO, resulting in STI payouts of 72% and 76% of their STI targets. 
During FY26, performance rights were issued to a number of senior executives under the long-term incentive scheme. These performance rights will only vest if targets relating to earnings per share growth, total shareholder return, and achieving growth by leveraging the collective strength of Nine to enhance relationships with consumers and advertisers over the period to June 2028. 
It's fair to say that the targets were set to be a stretch for the business to achieve, so if the rights vest in 2028, it seems likely that shareholders will have enjoyed strong returns over that period. The performance rights that we issued back in FY24 were tested over the three years to 30 June 2026 against the targets that were set three years ago, and only 20% of that LTI grant was vested. 
This is a good demonstration of how Nine's remuneration structure aligns executive remuneration with the shareholder experience. The total shareholder return was only at the 33rd percentile, which resulted in no vesting of this proportion of the grant. The EPS growth target of 6.8% on a point-to-point basis was not achieved, which resulted in no vesting of this portion of the FY24 grant. 
The strategic hurdle focused on digital transformation, and it vested fully. The Board assessed the overall performance of this hurdle on an aggregate basis, taking into account the success of key indicators in the digital transformation strategy, which include but weren't limited to growth in digital EBITDA, growth in digital and non-advertising revenue, and they met their targets. 
We have received a couple of questions ahead of the meeting relating to the granting of performance rights in addition to the KMP's base salary. As those of you who invest in other companies would know, the short and long-term incentive structure we have is fairly commonplace among Australian companies, and it forms a core part of executive remuneration structures. Moreover, through specific metrics and hurdles which the Board sets, the payment of these incentives is aligned with the shareholder experience. We review this structure regularly, to ensure we offer competitive terms to our senior executives, while also having tough hurdles for payments of incentives. 
I'll now take any other comments or questions in relation to director or executive remuneration policies or the remuneration report, starting with questions from the floor of the meeting. 
Unidentified Participant: Thank you. Can I suggest that you not display these figures? Because if the figures are known, it's pointless to be putting this in here. Can you wait until we vote and put - our instructions are to cast a vote. But if you've seen these figures, you say, well, what's the point of it? 
Peter Tonagh: I think as good practice - in fact, best practice in AGMs is to...
Unidentified Participant: I don't think so. I don't agree. Sorry.
Peter Tonagh: I know you may not agree, but the best practice...
Unidentified Participant: Because I've been to several AGMs. I did suggest that they postpone the figures until after we've had an opportunity to vote. People have come - I've found it difficult to find this place, travelling by public transport, and then I find that there's steps and steps and steps, and it's like a deathtrap to get here, and [unclear] biscuits in the foyer. 
Peter Tonagh: Can I suggest the Metro is the best way to travel here? 
Unidentified Participant: I think it's a bit embarrassing. I mean, it seems pointless to have this card in front of you if you've already seen the figures. 
Peter Tonagh: Yes, I...
Unidentified Participant: Anyway, that's a point perhaps you might like to consider, please. 
Peter Tonagh: No, no, I take on board your point. I might observe that the Australian Shareholders' Association takes real issue with organisations that don't display the figures, and so I think there are different perspectives. 
Unidentified Participant: Thank you. If I can comment on that, I agree with that. The vote may be pointless, but I'd rather know it's pointless before or after, rather than have it hidden. So, I appreciate the - displaying those figures. Thank you. 
Peter Tonagh: Thank you. Are there any further questions on this resolution? Rachel, are there any questions online? 
Rachel Launders: Yes. Stephen Mayne has asked which proxy advisers recommended against, and what reasons did they give? 
Peter Tonagh: That's a very good question, which I might rely on you to help out with. 
Rachel Launders: So, the two that recommended against were ISS and CGI Glass Lewis, and the core reasons that they gave related to the size of the remuneration for the CEO, both base pay and the amount of the LTI, and also some concerns around whether we disclosed enough information about the targets in advance of the vesting of rights. 
Peter Tonagh: Yes. So, I might just make a couple of additional comments. We have had feedback that the remuneration for the CEO is too high, because the business is not as large as it was when we owned Domain, and so, as a result, we should have reduced that remuneration. We have a very clear view on that, which is size is not the measure of the amount of talent that we need in the organisation. 
When we owned Domain, Domain operated as a separately listed organisation, with its own board and its own executive team. We no longer have Domain, but we have QMS. QMS is 100% owned, and so, our CEO has more involvement actively on a day-to-day basis in the management of QMS. So, our perspective as a board is the argument that we should reduce Matt's salary because he did a good job of selling a business and returning value to shareholders, and buying another one, which requires more work from him, is an argument that is not persuasive to us. 
In terms of the other components I'd mention is, frankly, I wish we'd paid out more of the LTI, and I wish we'd paid out more of the STI, because it would have meant that we'd delivered greater value to shareholders. So, we'll never apologise for having incentives in place for the executives to perform, particularly where they don't receive those incentives if they haven't performed. We're very clear. We paid out only 20% of the long-term incentive this year. I would have liked it to have been 100%, and going forward, I'd like it to be 100% also. 
Are there any other questions? 
Rachel Launders: There is just a comment from Stephen Mayne, saying thank you for disclosing the proxies earlier to the ASX, along with the formal addresses. 
Peter Tonagh: Great. Thank you. So, we'll now move on to the next item of business. Resolution 2 on the agenda is for Mandy Pattinson's re-election as a director of the Company. Votes received on this item of business are shown on the screen. Apologies. Details of her experience are set out in the explanatory statement, which accompanied the notice of meeting. 
Mandy asked that I share the following in support of her re-election. This is directly from her. She says, it has been a privilege to serve as a director of Nine, and I'm seeking your support to continue in that role. I have over 30 years' experience in media, broadcasting, and content rights, working with global rights holders, sporting bodies, studios, and broadcasters. My directorship at TVNZ adds a trans-Tasman perspective on the pressures and opportunities facing our industry. I'm genuinely excited about Nine's future. I would welcome the opportunity to continue to serve, bringing my expertise and perspective to Nine's evolution as Australia's leading media company. 
I'll take questions from the floor of the meeting first. Are there any questions on this resolution online? 
Rachel Launders: We do. One from Stephen Mayne , who says, the only director to suffer a protest vote today was Mandy Pattinson, whose re-election was opposed by 15.6% of directed proxy votes. Is it fair to assume our largest shareholder, Bruce Gordon, with two nominees on the Board, voted in favour of all board-endorsed resolutions by proxy? What was behind the protest vote? Was it caused by a proxy adviser recommending against? If so, what reason did they give, and what is our response? 
Peter Tonagh: Yes, so first of all, in regards, Stephen, to your question on Birketu's voting, I think that's an issue for Birketu, and not one that I'll discuss here. I think the numbers speak for themselves. 
In terms of Mandy, I think there was a protest vote against that. I think it relates to the fact that Mandy is the Chair of the Remuneration Committee, and there was a vote against the - a percentage of shareholders that voted against the remuneration report. As a Board, we're supportive of Mandy's re-election and the contribution that she makes to this organisation. 
There's a question, second row. 
Unidentified Participant: Perhaps I should give a preamble. I can appreciate the experience they've had in the past, but AI has introduced a new factor. What I'd like to find out is, have they kept up with the recent developments, and how effective have they been in their ongoing lifelong learning process? 
I'm happy to give you a paper by Chris Argyris of Harvard, 1991, and the topic is pretty important. It's teaching smart people to learn, and he's argued pretty convincingly that the most successful ones are the most difficult to teach new ways to learn. You're like an old cat. You can't - or sorry, the old dog can't be taught new tricks. So, I think perhaps, as a general question is, do the members of the Board - is there a program for progressively updating their knowledge and experience?
Peter Tonagh: Yes, so maybe I can comment on that, that we, in line with good practice, survey our Board members regularly as to their feedback on how we're performing as a Board, and other things that we can do. One of the items that came out of that survey in the last round was that we should do more around Board education. I think we're pretty good, but we'll continue to improve. Our Company Secretary has the role of helping us to work out exactly what that continuing education would be. But I would say, personally, my observation of our directors is that our directors are continuously learning, and have a real thirst for that learning, and particularly to the space I know is very close to you, AI, that we're all constantly learning about the AI space. 
Unidentified Participant: Thank you. 
Peter Tonagh: Thank you. We'll now move on to the next item of business. Resolution 3 on the agenda is for the election of Mr Chris Halios-Lewis as a director of the Company. He was appointed by the Board in March 2026 at the request of Birketu, Nine's largest shareholder. So, we are now seeking shareholder approval of that appointment. Votes received on this item of business are shown on the screen. Details of Mr Halios-Lewis' experience are set out in the explanatory statement, which accompanied the notice of meeting. 
I'll now invite Mr Halios-Lewis to address the meeting to speak to his election nomination. 
Chris Halios-Lewis: Thank you, Peter. Good morning, everyone. I'm Chris Halios-Lewis, and I've had the privilege of serving on the Nine Board since March. I serve on the Board as a representative of Birketu, Nine Entertainment Co.'s largest shareholder. I'm the Chief Financial Officer of Birketu, Chief Financial Officer and Chief Operating Officer of WIN, the broadcaster of Nine's content in regional Australia. I bring to the Board two decades of operating, strategy, finance and board experience in media. Thank you for your support. 
Peter Tonagh: I'll take questions from the floor of the meeting first. Are there any questions? Rachel, any questions online? Sorry, there is one question here. 
Unidentified Participant: Not really a question, I suppose, but looking around, the gentleman here, Chris Halios-Lewis, he has it written there in big, monstrous letters, word for word, what he wants to say. Can't he speak from the heart, his own words, to say his experience, why he's suitable for the Board, like many others do? [Unclear]. They can't find words. They have to [read them].
Peter Tonagh: So, to be very clear, these are Chris's own words. Chris provided the words. It's obviously a very intimidating audience, and so we want to make sure that our directors are all very well-prepared, and I'm sure Chris could have recited that from the heart, but we're all for a smooth meeting, and hence we have it on the [autoprompt]. 
Unidentified Participant: You've said the intimidating audience. I'd like to find out how many of these are actual staff of Nine?
Peter Tonagh: Oh, I'm happy for our staff to stick up their hands. 
Unidentified Participant: What's the numbers of the people actually? Well, there you go. There's a fair number of staff here, so...
Unidentified Company Representative: Also intimidating.
Peter Tonagh: They're the most intimidating of them all. 
Unidentified Participant: So, what's the proportion of the shareholders present today, as opposed to the Nine staff? Thank you. 
Peter Tonagh: I'm always very keen to have our staff attend, because they have a very strong vested interest in the future of the organisation. Also, now, we have Tory here, who runs our publishing business. I'm glad she's here to listen to the feedback that we've had. It's important that we have a good mix. 
Are there any further questions? Yes.
Rachel Launders: Yes. I've got one online from Stephen Mayne. Could Chris please comment on the reporting lines he has back to Birketu? Is Bruce Gordon still calling the shots, or is he largely retired? 
Peter Tonagh: Can I say, Stephen, I don't think that's a relevant question for a Nine AGM. It may be a question directly for WIN or Birketu, or for Mr Gordon himself, but I don't think it's an appropriate question for the Nine AGM. 
Okay, I'll move on to the next resolution. Resolution 4 on the agenda is for the election of Mr Leigh Terry as a director of the Company. He was appointed by the Board in August 2026, and so we are now seeking shareholder approval of that appointment. Votes received on this item of business are shown on the screen. Details of Mr Terry's experience are set out in the explanatory statement, which accompanied the notice of meeting. I'll now invite Mr Terry to address the meeting to speak to his election nomination. 
Leigh Terry: Thank you, Peter. Good morning, everybody, both in the room and online. Like Chris, it is a real pleasure and privilege serving on the Board of Nine. I've been on it since August earlier this year. But prior to that, I've got more than 25 years' leadership experience in media, advertising, and marketing. For most of that time, I've actually sat on the other side of the table. I've been a customer of Nine's, advising some of Australia and the region's largest advertisers on how and where best to invest their marketing dollars. That was very much the perspective that I look to bring to the Board. 
Most recently, I oversaw IPG Mediabrands across Asia Pacific, where I was CEO, leading more than 5,000 people across 16 different markets, and oversaw multi-billion dollars of clients' marketing funds under management, including all of those that were being invested with the global media platform partners. Prior to that, I was CEO of Omnicom Media Group here in Australia and across New Zealand, as well. 
Now in those roles, I've had regional P&L responsibility. I've integrated acquired businesses and transformed operating models of our existing businesses, obviously through the last two decades of significant industry change. I've also partnered with major advertisers to build data-led strategies that helped deliver measurable value against their marketing investments. I've served on the boards of the Media Federation of Australia and the Association of Data-Driven Marketing and Advertising, and also as an advisory growth committee member of the not-for-profit Women in Media. 
Now, throughout my career, the one thing that I've absolutely focused on is how technology changes consumer behaviour, and how advertisers should best respond to that. I do understand advertising markets and how they're shifting, particularly through technology and data, and the way in which brands and their agencies are looking to buy through automated platforms and programmatic ad exchanges. 
Finally, I would say, given the opportunity, I truly believe that Nine has got an unmatched suite of assets across publishing, streaming, broadcast, and outdoor. Having led businesses through such media disruption and transformation, I'm absolutely committed to help the Board drive Nine's next chapter of growth and long-term value creation for you, the shareholders. Thank you. Thank you, Peter. 
Peter Tonagh: So, can I first congratulate Mr Terry on inserting his own words into the autocue, rather than reading off the autocue. On that note, I might comment that makes it incredibly difficult for our autocue operator, [Daria], who by the way has just celebrated her 77th birthday. So, congratulations, Daria, and thank you. 
I'll now take questions from the floor of the meeting in relation to Mr Terry's appointment as a director. 
Unidentified Participant: Yes, thanks for your speech. It was much more pleasant to listen to you speak more naturally, even though you may have an iPhone in front of you or a tablet. That's acceptable, I mean, but that's what you want to see, you know? 
Peter Tonagh: Thank you. Thank you. There's a question at the back. 
Unidentified Participant: Thank you. Can I ask you, Leigh, what do you see as the next chapter of growth for the Company? Because the share price is not showing any growth. 
Leigh Terry: I think with the work that has been undertaken, both strategically and in an execution phase of bringing in QMS and the divestment of the assets that's already been covered earlier in the meeting, I think the true integration and unlocking the opportunity for this Group and portfolio to be greater than the sum of its individual parts. I think the individual parts are great. Unlocking that value through greater integration, and unlocking that value and articulating it ultimately to the advertising marketplace, is the next stage of evolution. 
Peter Tonagh: Great, thank you. Are there any further questions? 
Charlie Kingston: (Shareholder) Thank you. Leigh, interested in your thoughts on the consolidation that now that we have QMS, we've sold audio, but I think it sounds like you've been in the industry a very long time and sat on all sides of the fence, but buyers and ads, et cetera, but I mean, I think - was it ARN, they used to own an outdoor business? I think Ten did with Eye, as well. 
So, there's been lots of trading. We used to have audio, don't anymore. Seven's gone the opposite route, putting TV with audio. But just interested on your thoughts as to why now is a good time for us to be putting TV with QMS. It hasn't seemed to work for others. Just given your experience on the ad side, just appreciate your thoughts on the benefits of that going forward. Maybe do we need audio? I don't know. Where does it all sit? 
Leigh Terry: Again, some of those things I'm sure are active and future discussions for the Board in terms of the portfolio, but with my very recently taken-off hat of media planner, which is what I'd always put on the customs cards going through airports all around Asia for the last decade, that I think the audio-visual, and how that has truly come to life in out-of-home, in the last decade, I think whilst digital has created many structural challenges for different parts of the media and marketing ecosystem, I think it has only enhanced the out-of-home proposition and its strength through integration with the visual aspects of TV and also of digital. 
So, it absolutely does impact publishing, streaming, as well as out-of-home and TV in its wider sense. So, that's why I think now, with the developments that have happened over the last decade, shall we say, if not longer, that there's true opportunity from an integrated perspective with the assets that we have in the portfolio. 
Peter Tonagh: Great. Thanks, Charlie. Are there any other questions on this resolution? Then, let's move on. 
The next resolution, resolution 5 on the agenda, is seeking approval for the grant of 509,253 performance rights to the CEO, Matt Stanton, as described in the explanatory statement. Votes received on this item of business are shown on the screen. 
Mr Stanton is the only director entitled to participate in the performance rights plan, which provides long-term incentives for some of Nine's key executives. Mr Stanton will only receive a benefit from those rights if the Company's performance for shareholders over the three-year testing period has been at a high level. Targets have been set by the Board to be challenging, so if the Company does not perform strongly over the performance period for shareholders, no rights will vest. This means that Mr Stanton's incentives are strongly aligned with the Company's performance. 
While shareholders approved a grant of FY26 performance rights for Mr Stanton at last year's AGM, we are seeking your approval for an additional grant of FY26 rights this year. The issue price of the rights approved last year was $1.727 per right, based on the share price around the time of the release of the FY25 results. However, following payment of the $0.49 per share special dividend in September 2025, Nine's share price reduced. Holders of performance rights do not get the benefit of that dividend, so the pre-dividend issue price is not particularly fair to the scheme participants. 
The Board reduced the issue price by $0.49 per share to $1.237 per right for all participants in the scheme. This would result in Mr Stanton being entitled to 509,253 more rights than was approved last year. These performance rights will be tested over the three-year period to 30 June 2028, and vesting of 40% of these rights will be subject to Nine's total shareholder return, compared with a group of comparable ASX listed companies. A further 40% will vest if earnings per share growth targets over the three year performance period are satisfied. For the remaining 20% of the rights, the Board will consider performance of the Company against a number of measures relating to growth, by leveraging Nine's collective strength over the three years to 30 June 2028. 
I'll take questions from the floor of this meeting first. 
Unidentified Participant: Thank you. Look, I have no objections to performance rights being offered to Mr Stanton. What I'd like to know is, how well do you look after the journalists that, in fact, produce the income which allows Mr Stanton to get the benefit of? I was on the Gold Coast, and in one of the sessions, there was an ex-journalist, and he said, oh, they get paid pretty poorly. Is that true? How do you compensate them? Is there a - do you have to fight the staff that produce the incomes? I mean, what's happening? I mean, as I said, it's important to have leadership which allows for collaborative work to produce what you do. But are the staff looked after as well as the Board members, as well as the other people?
Peter Tonagh: We're incredibly proud of the work that our journalists do, and we think we run the best publications in Australia, and we pay our journalists appropriately. 
Unidentified Participant: Thank you. 
Peter Tonagh: Are there any questions on this resolution online? Any further questions in the room? Then, we'll move on. 
This is a similar resolution, resolution 6, and it's seeking approval of the grant of 2,105,632 performance rights to the CEO, Matt Stanton, as described in the explanatory statement. The votes received on this item of business are also shown on the screen - will be shown on the screen. 
This grant of performance rights is for the period commencing from FY27, and as with the FY26 rights, the targets have been set by the Board to be challenging. These performance rights will be tested over the three-year period to 30 June 2029, with similar vesting criteria to the FY26 grant. The 20% allocated to a strategic hurdle will be assessed against measures reflecting growth in [EBITA], and the proportion of EBITA which comes from Nine's growth businesses of Outdoor, Stan, 9Now and Publishing. 
I'll take questions from the floor of the meeting first. Are there any questions online? 
Rachel Launders: Nothing. 
Peter Tonagh: No, in which case we'll move to the final resolution, resolution 7, which is seeking approval for the entities in the QMS Group to provide financial assistance to Nine, as described in the explanatory statement. This is a special resolution, so it requires approval by 75% of shareholders who vote on the resolution. 
As is the case in major acquisitions, the QMS Group companies will become a party to Nine's group financing arrangements, and they provide guarantees to Nine's banking syndicate for the Group financing debt. Under the Corporations Act, this has to be treated as what's known as financial assistance, so shareholder approval of Nine, as the ultimate parent company, is required. 
The technical requirements for this approval are set out in more detail in the explanatory statement. Votes received on this item of business are shown on the screen. 
One of our shareholders has lodged a question regarding Resolution 7. [Mr Pete] has asked, what is maximum financial exposure QMS could have under these guarantees, and what does management expect Nine shareholders to receive on the $850 million investment? 
Thank you, Mr Pete, for the question. The QMS Group entities, along with all other Nine Group companies, which are already guarantors of the Group financing, could be called on to pay the total amount of Nine Group debt if Nine was to default. However, there's no reason to expect that the QMS entities will be called on to repay the Group financing. 
To answer the second part of the question, we continue to be very happy with the performance of Nine Outdoor, as it is soon to be rebranded, both in its own right and as part of the Nine Group. As we said in our trading update, the outdoor market continues to grow strongly, and QMS is very well-positioned in terms of the mix of assets it holds, the strong lease profile, as well as longer-term cost and revenue synergies with Nine. 
I'll take any further questions from the floor of the meeting now. Are there any questions on this resolution? 
Rachel Launders: Nothing online.
Peter Tonagh: Okay, so before I move into general business, shareholders in the room will now complete voting in the poll. Shareholders voting online can lodge votes until five minutes after the close of the meeting. The proxies and direct votes that have been received for each resolution are shown on the screen. If you have a yellow voting card, please now indicate your vote on the front of your voting card in relation to each resolution, by marking the for, against, or abstain box. Representatives of MUFG Market Services will now collect your completed voting cards. 
Can I confirm that all the yellow voting cards in the room have been collected? Once I've received the scrutineer's report on the poll, the results will be announced by notice to the ASX. 
Ladies and gentlemen, that completes the items on the agenda of the 2026 annual general meeting. There's now an opportunity for questions or comments in relation to the management or general business of the Company. All of our Board members and Mr Stanton - including Mr Stanton, are available to answer questions. We received a number of questions from shareholders in advance of the meeting, the majority of which I believe have already been covered, either by myself or Matt in earlier comments. I'll take questions from the floor of the meeting first, from anyone who is a shareholder. 
Lindsay Somerville: (Shareholder) Lindsay Somerville again. We have a lot of males on the Board. I'm wondering if there are any females that are up and coming in the organisation that can appear on the Board. We know that women on boards make better decisions. They are more conservative, possibly. But I draw your attention to Norway, where some years ago, the boards over there were directed to have a certain percentage of women on the boards. All of the old blokes like me said, oh, this will never work. It will be an absolute disaster. But Norway has prospered with women on boards, and I think I'd like to see more women on the Nine Board. 
Peter Tonagh: Yes, it's a very well-made point. To start, let me just remind you that unfortunately, Mandy can't be here today, but she would otherwise be here creating a little more gender mix in front of you. Before Tim and I joined the Board, I think Andrew was the sole male on the Board amongst a number of women. We have a gender diversity policy for the Board that we aim to have 40% male, 40% female, and 20% that can be either male or female. So, aiming for at least 40% male, at least 40% female. 
We've taken the view, as a Board, that we control the appointment of the non-executive independent directors, but we don't determine the non-independent directors that are recommended to us. We're very pleased to have both Chris and Andrew on the Board, but both of them are male. So, we maintain our 40/40/20 rule when it comes to the independent non-executive directors that we appoint, and we'll continue to uphold that. 
I could also add that when we recruited Leigh, we had a very active policy of ensuring that the short list of people that we interviewed for that role included a good mix of male and female candidates - in that case, two-thirds female, one-third male - but we will also insist on always appointing the best person, the most experienced director to the Board, and in this case, it was Leigh, and we're very happy to have him. 
Are there any further questions? Are there any questions online? 
Rachel Launders: I've got one from Stephen Mayne . A prominent media entrepreneur recently told me the AFR could be sold for more than $500 million, and is Australia's most valuable traditional media asset. I agree it is easily Australia's best newspaper, and has never been further ahead of The Australian. Further to the CEO's comments about the AFR, does he agree the AFR alone is now worth more than the whole of Channel 9? Following the Domain playbook, have we considered spinning off the AFR into a separate company, so that investors can better recognise its value? 
Peter Tonagh: So, I'll hand over to Matt in a minute, but I might say first of all, Stephen, thank you for the acknowledgement. We also believe that the AFR is the best publication - best business publication in Australia and possibly the world, and is also a very profitable publication. We have no intent, at this stage, of not owning that asset. We believe it forms a critical part of the Nine portfolio, and we believe that we get significant benefits from having multiple assets that we work with across all of the different businesses of Nine. But Matt, I should allow you to directly answer the question. 
Matt Stanton: No, I'll just - I echo Peter's words. I think all our assets, I'd say, are undervalued, and I think the [Nine business] - when you say Channel 9, Channel 9's really broadcast, and 9Now, which is a digital streaming business there, as well, and that fits well with the Group, or with Stan, as well, so Streaming & Broadcast, that's a very valuable business for us, and a growth business, as we saw in the results we just delivered in FY26. 
The AFR is absolutely - Stephen's absolutely right, is a very valuable asset. If you look at the digital nature of that asset, it is over 75% of its revenues from digital. When you get to a situation where you look at comparable assets globally, if you look at those and the multiples they are on, which are double-digit in a lot of ways, where you see with the AFR [is] a low single-digit multiple on it, within the [sum-of-the-parts] business, very, very valuable. Both assets exceptionally valuable, and part of a strong group, with Streaming & Broadcast, Publishing, and the Outdoor business. So, very much part of our portfolio. 
Peter Tonagh: We thank [Sam] for joining us here, as one of our AFR journalists. 
Sam: Pleasure.
Matt Stanton: He'll write that down, Sam, if you want. 
Peter Tonagh: Okay. Are there any further questions? 
Rachel Launders: Nothing else. 
Peter Tonagh: Are there any further questions? As there are no more questions, I declare the meeting closed. For shareholders participating online, you now have five more minutes to lodge your votes via the online system. The results of the poll will be announced to the ASX as soon as they're available. Thank you again for joining us. 
[END OF TRANSCRIPT]
image1.png




image2.svg
    


