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$371.7m $50.6m

For the year ending 31 December 2019 Operating Revenue! Operating EBITDA!
2018 $388.9m 2018 $54.7m

Strong momentum in all of our key strategic
priorities:

Growth of NZ Herald Premium with
46,000 subscribers T over 21,000 paid $19 . 7| I l ($165 . 2| I l)
subscribers.
Radio Revenue in growth of 2%.
OneRoof continues to grow with over
75% of total New Zealand residential for
sale real estate listings? and $2.8 million
re.venue in 2019. » 10.0cps $74.7m
Operating EBITDA $50.6 million, down 7%.
2018 benefitted from an extra publishing week Operating EPS? Net Debt

compared to 20193. On a comparable basis, 2018 9.6cps Reduced by $23.6m
2019 Operating EBITDA was down 5% and

grew 4% in the second half.
4% reduction in operating cost base.
Net debt reduced by $23.6 million to $74.7

” 1. Operating results are presented excluding the impact of NZ IFRS 16 and exceptional items to allow for a like for like comparison
milion. between 2018 and 2019 financial years. Please refer to slide 33 and 34 of this results presentation for a detailed reconciliation.

Operating NPAT? Statutory Net Loss after Tax
2018 $18.9m 2018 Stat. NPAT $11.6m

2. On e Ro bsfingssas a percentage of residential for sale real estate listings on TradeMe.

Statutory Net LOSS After TaX $165 2 m||||on 3. 2018 Print revenue and EBITDA benefitted from 53 publishing weeks compared to 52 publishing weeks in 2019. Refer to
re . . : . . Supplementary Information on Slide 36 of this results presentation for an analysis of Operating Results by channel adjusted for
due to a $175 million impairment of intangible this timing difference.

assets. NZ T -



NZ



NEW ZEALAND

BUSINESS
CONFIDENCE.

YEAR-ON-YEAR GROWTH == 12 MONTH CUME GROWTH % 150%

264

3 an 38 35 381

-A.2% 0%
5 62%

-68% 1% 15% o
an 12

503
23 535

14.3%

A The ANZ Business Confidence Index shows New Zealand
business confidence has improved at December 2019 to its most

positive level since October 2017.

Agency advertising demand? recovered during the year with total
agency advertising annual growth of 0.5% in 2019, in particular:

Radio showed positive growth finishing the year at 3.8%.

Digital display showed strong signs of recovery in August and
September in the lead up to the 2019 Rugby World Cup, however
finished the year down 2.4%.

Newspaper agency advertising was down 10.9% in the year.

1. Standard Media Index (SMI) NZ Data Release, December 2019



NZME PERFORMANCE

COMPARED TO THE MARKET.

Total Operating Revenue $371.7m

OTHER
Digital advertising and classifieds $8.0m Radio advertising
0,
NZME digital advertising and classifie +0.3% 2% NZME radio advertising revenue +2.4%
[evenue Market growthg Radio revenué +2.0%
Market growthg General Display +4.5% NZME radio revenue market shére  39.5%
revenue TOTAL DIGITAL
$60.4m
o RADIO
T o 16% ADVERTISING
110.9m
$13.9m $30%
4%

PRINT

o : CIRCULATION . -
$76.3m
NZME circulation revenue (6.4%) 2% oRINT NZME print advertising revenue (10.5%)
NZME circulation volume (8.3%) ADVERTISING Market growthg Print revenue* (13.7%)

Market growthg volume circulatior?  (10.3%) $102.2m NZME print revenue market shate 46.9%

21%

IAB digital advertising revenue i General Display, IAB NZ Digital advertising revenue report, Q3 2019.
Audit Bureau Circulation, Audit Summary, year on year variance 30 September 2019.

PwC Radio advertising market benchmark report, December 2019,12 months to 31 December 2019 vs 12 months to 31 December2018. o
PwC NPA quarterly performance comparison report, December 2019, 12 months to 31 December 2019 vs 12 months to 31 December 2018. NZM E [ -
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throughout NZ



PRINT

A 35 print publications across New
Zealand?

A 1.7 million NZ Herald weekly brand
audience®

A 1.3 million weekly print readers?
A 465,000 average issue readership3

A Print revenue market share 46.9%?*
for 12 months to December 2019

Nielsen CMI Fused Q4 18 - Q3 19, People 10+.

Nielsen CMI Fused Q4 18 - Q3 19, People 15+.

PwC Radio advertising market benchmark report, December 2019.
AdsWizz and StreamGuys, December 2019.

0. Nielsen Online Ratings, December 2019.

1
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. On e Ro bsfingssas a percentage of residential for sale listings on TradeMe.

A 9 radio stations serving all key
demographics

A 2.0 million weekly listeners®

A Newstalk ZB - number one station and
Mike Hosking Breakfast Show the
most popular breakfast show®

A ZM Breakfast i the #1 breakfast show
for all New Zealanders under 406

A Radio audience market share 35.9%7

A Radio revenue market share 39.5%8
for 12 months to December 2019

A iHeart Radio - 944k registered users
(up 14%), 3.9 million average monthly
listening hours in 2019 (up 18%)°

Print publications include 7 Metro and Regional newspapers, 20 community publications and 8 Newspaper Inserted Magazines.

PwC NPA quarterly performance comparison report, December 2019, NZME revenue market share for the 12 months to December 2019.
GfK Radio Audience Measurement, Commercial Radio Stations, NZME and Partners, Cumulative Audience, S4 2019, AP10+.

GfK Radio Audience Measurement, Commercial Radio Stations, NZME, S4 2019, Share (%).

GfK Radio Audience Measurement, Commercial Radio Stations, NZME and Partners in major markets, S4 2019, Monday-Sunday 12mn-12mn, station share %, AP 18-54.

A 2.3 million digital users per month
across our digital platforms?

A NZ Herald Premium: Over 21,000
paid premium digital subscribers, 1.7
million monthly unique audience on
nzherald.co.nz*°

A OneRoof: 241,000 monthly unique
audiencel®, 75% of residential for
sale listings in New Zealand!?

A Driven: Over 40,000 for sale vehicle
listings, 127,000 monthly unique
audiencel®

A GrabOne: 352,000 monthly unique
audience?®



For the year ended
31 December 2019

$ million 2019 2018 % change

Print advertising revenue 102.2 114.2 (10%)
Circulation revenue 76.3 815 (6%)
Other print revenue 13.9 15.9 (13%)

Print revenue 192.4 211.6 (9%)

Direct print expenses (69.4) (77.0) (10%)

Print contribution 123.0 134.6 (9%)

A’ 2018 Print revenue benefitted from an extra publishing week. Adjusting for this,
2019 total print revenue decreased 8% compared to 2018*.

A Print circulation revenue was down 6% - excluding the extra publishing week in
2018, print circulation revenue declined 5% due to volume decrease of 8% and
partially offset by a 4% increase in yield.

A Print advertising and circulation declines are in line with 2018 when adjusting for
the extra publishing week in 2018.

A Print advertising market share increased to 46.9% for the 12 months to
December 20192, up from 44.8% for the 12 months to December 2018.

A In 2019 Stuff started to print some of their own publications previously printed by
NZME. This impacted NZME other print revenue. 2020 will see a further
reduction of third-party print revenue of approximately $4m, but will be
substantially offset by print expenses.

A Readership levels continue to be strong with 1.7 million NZ Herald brand

Refer to Supplementary Information on Slide 36 of this results presentation for an analysis of 2019 Operating
Results compared to 52 weeks Operating Results in 2018. N Z

audience and 1.3 million weekly readers of NZME print publications3.

PwC NPA quarterly performance comparison report, December 2019.
Nielsen CMI Fused Q4 18 - Q3 19, People 10+.



PRINT AUDIENCE

& READERSHIP.

NZ Herald (Mon - Sat) and Herald on
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1. Nielsen CMI Fused Q4 18 - Q3 19, AP 15+, annual average issue readership trend.
2. Nielsen CMI Fused Q4 18 - Q3 19, AP 15+,
3. Subscriber volume drives revenue and represents the count of individual paid papers delivered including the NZ Herald, Herald on Sunday and Regionals.
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Subscriber yield includes promotional volumes.




Radio revenue 110.9 108.2 2%

For the year ended Direct radio expenses (39.4) (38.3) 3%
31 December 2019

Radio contribution 71.5 69.8 2%

Strong growth in the second half of the year of 5%, contributed to full year growth
of 2% to $110.9 million.

Radio audience market share increased to 35.9%?* in December 2019 (up from
34.9% in December 2018).

Radio revenue market share to 39.5%?2 for the 12 months to December 2019
(up from 39.0% for the 12 months to December 2018).

Our focus on radio capability continues to prove itself with award winning stations
and radio talent.

iHeart showing strong growth of audience engagement in listening to music and
podcasts:

A 944,000 registered users, up 14%?3 from December 2018
A 3.9m average monthly listening hours in 2019, up 18%?#from 2018

1. GfK Radio Audience Measurement, Commercial Stations, NZME and Partners in major markets, S4 2019,

Monday-Sunday 12mn-12mn, station share %, AP 18-54.

PwC Radio advertising market benchmark report, December 2019. NEW ZEALAND
iHeartMedia, Adobe Analytics, December 2019. N Z D wEnT
AdsWhizz and StreamGuys, December 2019.
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Radio Weekly Listeners i NZME NZME Major Markets 18-54
total including partners? year old market share?!

Listeners (00006s)

Weekly
Station Audience Market Share (%)

1. GfK Radio Audience Measurement, Commercial Stations, NZME and Partners, Cumulative Audience, S4 2019
2. AdsWhizz and StreamGuys, December 2019.
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