Interim Results Briefing
26 February 2015

David Gyngell CEO
Simon Kelly COO/CFO
Peter Wiltshire Group Sales Director

Geoff Jones MD, Nine Live
Alex Parsons MD, Nine Digital



Disclaimer

Important notice and disclaimer

This document is a presentation of general background information
about the activities of Nine Entertainment Co. Holdings Limited (“NEC”)
current at the date of the presentation, (26 February 2015). The
information contained in this presentation is of general background and
does not purport to be complete. It is not intended to be relied upon as
advice to investors or potential investors and does not take into
account the investment objectives, financial situation or needs of any
particular investor. These should be considered, with or without
professional advice, when deciding if an investment is appropriate.

NEC, its related bodies corporate and any of their respective officers,
directors and employees (“NEC Parties”), do not warrant the accuracy
or reliability of this information, and disclaim any responsibility and
liability flowing from the use of this information by any party. To the
maximum extent permitted by law, the NEC Parties do not accept any
liability to any person, organisation or entity for any loss or damage
suffered as a result of reliance on this document.

Forward looking statements

This document contains certain forward looking statements and
comments about future events, including NEC’s expectations about the
performance of its businesses. Forward looking statements can
generally be identified by the use of forward looking words such as,
‘expect’, ‘anticipate’, ‘likely’, ‘intend’, ‘should’, ‘could’, ‘may’, ‘predict’,
‘plan’, ‘propose’, ‘will’, ‘believe’, ‘forecast’, ‘estimate’, ‘target’ and other
similar expressions within the meaning of securities laws of applicable
jurisdictions. Indications of, and guidance on, future earnings or
financial position or performance are also forward looking statements.
Forward looking statements involve inherent risks and uncertainties,
both general and specific, and there is a risk that such predictions,
forecasts, projections and other forward looking statements will not be
achieved. Forward looking statements are provided as a general guide
only, and should not be relied on as an indication or guarantee of
future performance. Forward looking statements involve known and
unknown risks, uncertainty and other factors which can cause NEC’s
actual results to differ materially from the plans, objectives,
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expectations, estimates and intentions expressed in such forward
looking statements and many of these factors are outside the control of
NEC. As such, undue reliance should not be placed on any forward
looking statement. Past performance is not necessarily a guide to
future performance and no representation or warranty is made by any
person as to the likelihood of achievement or reasonableness of any
forward looking statements, forecast financial information or other
forecast. Nothing contained in this presentation nor any information
made available to you is, or shall be relied upon as, a promise,
representation, warranty or guarantee as to the past, present or the
future performance of NEC.

Pro Forma Financial Information

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

The Company considers that this non-IFRS financial information is
important to assist in evaluating the Company’s performance. The
information is presented to assist in making appropriate comparisons
with prior periods and to assess the operating performance of the
business. For information regarding historic Pro Forma results,
including the associated definitions, refer to the Company’s IPO
Prospectus dated 8 November 2013 and the FY14 Interim Results
release dated 27 February 2014.

For a reconciliation of the non-IFRS financial information contained in
this presentation to IFRS-compliant comparative information, refer to
the Appendices of this presentation.

All dollar values are in Australian dollars (A$) unless otherwise stated.
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Refer to glossary in Appendix 4 for definitions of all capitalised terms. Totals may not add due to rounding.

Profit After Tax! of $88.8m, in line with $85m-$90m! AGM
guidance

FTA Revenue impacted by weak advertising environment,
partially offset by revenue share gains

Integration of Nine Adelaide and Nine Perth continuing with
clear progress made — in line with expectations

Solid Live result against record prior corresponding period
Digital transition and integration continuing following 100%
acquisition of Mi9

Operating Free Cash Flow conversion of 78%

Lower interest costs following June 2014 debt refinancing
Conservative Net Leverage of 1.7X, Interest Cover of 12.2X
Interim dividend of 4.2 cents per share, unfranked

On-market share buy back of up to $150m

Pro Forma

$m H1 FY15 H1 FY14 Variance
Revenue 829.2 845.6 -1.9%
Group EBITDA 171.0 188.7 -9.4%
Net Interest Expense 14.0 28.7 -51.2%
NPAT? 88.8 95.2 -6.7%
Operating Free Cash 133.2 178.0 -25.2%
Flow
Operating Free Cash 78% 94% -16 pts
Flow Conversion
Earnings per Share, 9.4 10.1 -6.9%
before Specific Items
—cents
Dividend per Share - 4.2 - +4.2
cents
Pro Forma

As at 31 Dec 30 Jun

2014 2014 Variance
Net Debt, $m 490.5 537.3 -$46.8m
Net Leverage 1.7X 1.7X -
Interest Cover 12.2X 5.7X +6.5X

1Before $2.2m net after tax gain in relation to Specific Items (Pro Forma H1 FY14 $57.5m loss)




p capital management
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Pro Forma
H1 FY15 H1 FY14 Variance

Operating Free Cash Flow, $m 133.2 178.0 -44.8
Operating Free Cash Flow Conversion 78% 94% -16 pts
Capital Expenditure and Purchased -26.0 -26.8 +0.8
Ticketing Rights, $m

Pro Forma
As at 31 Dec 2014 30 Jun 2014 Variance
Net Debt, $m 490.5 537.3 -46.8
Net Leverage 1.7X 1.7X -

Objectives
. Maintain an efficient, but conservative capital .
structure .

. Retain balance sheet flexibility

. Operating Free Cash Flow Conversion of 80- .
90%
. Target 2.0X leverage .

. 50-60% dividend payout ratio

Outcomes and Actions

Interim dividend of 4.2 cents per share

$150m on market share buy-back over next 12
months

Shares acquired on-market to satisfy all outstanding
employee share entitlements

Willoughby site options being explored — potential to
unlock capital

Refer to glossary in Appendix 4 for definitions of all capitalised terms. Totals may not add due to rounding.



p in a challenging ad market /5SS
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Market down 3%, share up

Pro Forma
$m H1 FY15 H1 FY14 Variance
Revenue Network 645.5 649.6 -0.6%
Live 102.5 134.6 -23.9%
Digital 81.3 61.4 +32.4%
Total Revenue 829.2 845.6 -1.9%
EBITDA Network 131.8 149.2 -11.7%
Live 36.0 40.1 -10.2%
Digital 10.8 7.8 +38.5%
Corporate (9.3) (10.5) +11.4%
EBITDA 169.3 186.6 -9.3%
Share of Associates’ o
NPAT 1.6 2.1 -23.8%
Group EBITDA 171.0 188.7 -9.4%

Refer to glossary in Appendix 4 for definitions of all capitalised terms. Totals may not add due to rounding.

Lower Touring and Events
contribution

Extra quarter of Microsoft default
traffic + new revenue initiatives

Half on half programming timing

Soft Q1 consumer sentiment,
down but vs a record pcp

Revenue drop through and cost
focus
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p — positive share momentum

Pro Forma
$m H1 FY15 H1 FY14 Variance
Revenue 645.5 649.6 -0.6%
EBITDA 131.8 149.2 -11.7%
Margin 20.4% 23.0% -2.6 pts

. FTA Metro market decline of 3%!. Trend improving from 5% Q1 decline to 1% decline in Q2
. FTA Regional market down 3%! in half
. Market leadership in all key advertising demographics?
«  #125-54 #1 16-39
* #118-49 #2 All People
. FTA Metro advertising revenue sharel! of 39.2%, up from 38.7% in pcp

. Nine Adelaide and Nine Perth narrowing the gap — revenue share! gains of 0.8 share pts and 1.8 share pts
respectively compared with East Coast gain of 0.2 share pts

. TV costs up 2.9% - impacted by program schedule changes

Refer to glossary in Appendix 4 for definitions of all capitalised terms. Totals may not add due to rounding. 1Free TVdata 2 OzTAM data. 6 mths to December 2014, 6am-midnight, survey weeks



p follows ratings improvement

Nine’s Metro Ratings! and Revenue? Share
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Refer to glossary in Appendix 4 for definitions of all capitalised terms. Totals may not add due to rounding. 1 0zTAM data, Years to June, 6am-midnight, 2 Free TV data
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Refer to glossary in Appendix 4 for definitions of all capitalised terms. Totals may not add due to rounding.
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p — solid result vs record pcp

$m H1 FY15 H1 FY14 Variance
Revenue 102.5 134.6 -23.9%
EBITDA 36.0 40.1 -10.2%
Margin 35.1% 29.8% +5.3 pts

* Revenue decline primarily driven by lower volume of event promotions by Nine Touring and Events

» Core Ticketek business slightly weaker reflecting soft consumer market in Q1, although average revenue per ticket
up c3%*

* Margin expansion due primarily to the reduced contribution from the lower margin Nine Touring and Events
business

» Targeting FY EBITDA at least in line with pcp

Refer to glossary in Appendix 4 for definitions of all capitalised terms. Totals may not add due to rounding. 1 Ticketek Australia



’ 2"d highest Live result on record

Contribution to Nine Live Revenue Ticketek’s ticket volumes - m
$m
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m Ticketek mAllphones = Nine Touring and Events  ® Other

Refer to glossary in Appendix 4 for definitions of all capitalised terms. Totals may not add due to rounding. " Ticket volumes Australia and New Zealand, ex World Cup Rugby
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Ticketing
* Average >3 years remaining on top 10 venue

contracts —
- Leveraging long term ticketing contracts s

International Sport

* International Champions Cup (soccer). Each
July for 4 years . Year 1 - Manchester City, Real
Madrid and AS Roma playing at the MCG in
2015

* Focus on Major US Sports — strong pipeline in
development

Exhibitions

* Venture to tour exhibitions globally. Imperial War
Museum to open in Melbourne in April

« Strong pipeline of other developing
Australian/global opportunities

Concerts
* One Direction Stadium tour — February

« High profile International tour pending 0"6 D'Rce‘r.'o” ICKETEK

Allphones

* Focus on growing utilisation from current c20%

*  Opportunities from the redevelopment of Qantas
Credit Union Arena

Refer to glossary in Appendix 4 for definitions of all capitalised terms. Totals may not add due to rounding.
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Was the 22-year-old woman shot dead by police after wandering
'zombie-like' in the street brandishing a knife unable to understand
their commands because she had Asperger's syndrome?

imagination
+intelligence

‘niner

Woman killed
outside Hungry
Jack’s had
Asperger’s
syndrome Police

shooting victim » )'

‘acting like a zombie’ ~

“Koala cat’ stuns world with
massive ears The mystery
breed resembles Aussie

marsupial

UPDATE

TERROR ARRESTS:
Neighbour shocked
as police raid 'quiet’
pair's Sydney home

uve FeED

Two pilots found dead after double light plane crash in
Queenziang




— business transitions and integrates

Underlying Underlying Underlying Pro Forma Pro Forma

$m H1 FY15 H1FY14 Variance H1 FY14 Variance
Revenue 81.3 79.4 +2.4% 61.4 +32.4%
EBITDA 10.8 13.7 -21.2% 7.8 +38.5%
Margin 13.3% 17.3% -4.0 pts 12.7% +0.6 pts

. Underlying revenue growth of 2% underpinned by strong growth in Search revenue (Bing), up 15% and Video
revenue, up 33%, offsetting impact of loss of default traffic during the period

. EBITDA impacted by advertising mix (Owned and Operated vs 3" party) and increased product investment
. Proactive cost management as business is further integrated into the NEC group
. Remains the leading domestic online publisher:

- Leading overall audience network with monthly reach of 12m?

*  Superior data product — targeting revenue now ~19% of total display revenue

. H1 FY15 result more reflective of go forward earnings base, although benefitted from one quarter of default
traffic

Refer to glossary in Appendix 4 for definitions of all capitalised terms. Totals may not add due to rounding. 1 Nielsen December 2014. Total Mi9 sales representation (ninemsn, Daily Mail)



— Digital is evolving

« Launch of new ninemsn home page in November 2014

« Continuing to bridge TV and Digital

DALYMAIL CLASSIFIEDS  MORE SITES

» Ongoing success with News

msn ONEWS SPORT TV ENTERTAINMENT  LIFESTYLE
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» Partnerships and Ventures

LIVE updates: Cycione Marcia now a Category 2

LIVE updates: Cycione Lam expected 1o hit land eariier

« Establishment of Data Business

* New Opportunities
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“Having a holiday’ David
Hicks bristles over
question about why he was
in Afghanistan

° e

Melbourne teen snaps
photo of ‘sex pest’ Cops
given image of man who
‘exposed himself’

°

Explore investment tools

[LEEESRE Indonesians furious at ‘arrogant
racism’ Social media campaign discouraging
travel to Bali met with backlash

0 :

@mm

Andy Murray’s secret motivational match
notes Journalist sneaks picture of ironic and
simple mantras behind tennis star’s success

Refer to glossary in Appe

ix 4 for definitions of all capitalised terms. Totals may not add due to rounding.

UAE v Zimbabwe - Cricket World Cup
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scrawled in black marker across
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R “You sither vibe or

Whiteboard clock’s
work is never
done Every

Firecracker fun ends with kid
blown metres into the air Dad
eggs boy on to throw explosive into
gas-filled manhole

Jerk dog tackles cat and
steals its toy She never saw
the evil dachshund coming

BUNOABERG

saane

'GET READY'

CYCLONE MARCIA:
Queensland braces
as category two
storm approaches
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BUSINESS

Controversial ride-sharing service Uber expands by
another billion

1 Nielsen January 2015

CADILLAC OF THE SKY: Inside the $700
million private jumbo jet
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4 ctivity on Afghanistan trip
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Sydney CBO courthouse
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» 50:50 joint venture with Fairfax Media to launch and operate an Australian SVOD service

* Addressable market of >4m subscribers with international experience showing a propensity to subscribe for
multiple offerings

* Up to $50m committed each, over a number of years to break-even

« $10 per month consumer proposition — unlimited viewing on demand and no contracts
+ Launched on Australia Day with over 5,000 hours of quality content and strong pipeline
« Strong brand awareness and positive social media/online forum advocacy

+ Subscriber numbers and trends running 3-4 months ahead of expectations

* On track for over 100k sign-ups by mid-March

* Focus on broadening the delivery mechanisms and technology — new accessibility options and distribution
channels to be announced soon

Refer to glossary in Appendix 4 for definitions of all capitalised terms. Totals may not add due to rounding.
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on key strategic initiatives

Nine Network Nine Digital
« Confident of delivering a 40% revenue share + Benefits of consolidation and integration into
* Integration of Nine Adelaide and Nine Perth on plan broader group
- Healthy sports pipeline incl. Cricket World Cup, Rugby World ~ * Cost focus in a maturing business
Cup, exclusive Northern Hemisphere Ashes * 9news.com.au
» Consistent performance of News and Current Affairs « Daily Mail Australia, tracking towards #1
« Strong drama slate with Gallipoli, Love Child and House of * Bolt on opportunities
Hancock
* Affiliate re-negotiations Growth Initiatives and Ventures
* Regulatory change - Stan - launched 26 January 2015
+ Active business development team, continuing
Nine Live to evaluate opportunities
* Average >3 years remaining on major venue deals * Investment in Literacy Planet
* Nine Touring and Events pipeline expanding
— International Champions Cup Group
—  Exhibitions « Strong balance sheet/low gearing
— One Direction « Solid Cash Flow conversion
— First international concert series pending * $150m share buy-back

«  Strong pipeline of new initiatives

Refer to glossary in Appendix 4 for definitions of all capitalised terms. Totals may not add due to rounding.
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 Appendix 1. Cash flow

. Appendix 2: Cash flow reconciliation
*  Appendix 3: Debt and leverage calculations

*  Appendix 4: Glossary

Refer to glossary in Appendix 4 for definitions of all capitalised terms. Totals may not add due to rounding.
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Pro Forma

$m H1 FY15 H1 FY14 Variance
EBITDA 169.3 186.6 -17.3
Change in working capital (37.5) (9.6) -27.9
Distributions from Associates 1.3 1.0 +0.3
Operating Free Cash Flow 133.2 178.0 -44.8
'cl':i?:ﬁ)(lé?ilnszpiegnhdtgure and Purchased (26.0) (26.8) 408
Operating Free Cash Flow, after Capital

Expenditure and Purchased Ticketing 107.2 151.2 -44.0

Rights

Refer to glossary in Appendix 4 for definitions of all capitalised terms. Totals may not add due to rounding.



p Cash flow reconciliation

Pro Forma
$m H1FY15 H1 FY14
Statutory cashflows from operating activities 133.1 149.9
Statutory interest received (2.3) 2.7)
Statutory interest and other costs of finance paid 4.4 29.8
Statutory income tax 4.3 21.3
Statutory Free Cash Flow 139.5 198.3
Impact of historical acquisitions - 4.6
Cash held on trust (7.1) (25.3)
Specific items and other adjustments 0.8 0.4
Operating Free Cash Flow 133.2 178.0

Refer to glossary in Appendix 4 for definitions of all capitalised terms. Totals may not add due to rounding.



; Debt and leverage calculations ;

Actual Actual

As at, $m 31 Dec 2014 30 Jun 2014 Variance
L”;rerrsvsvtir?gesf ng loans and 585.0 603.1 181
Cash and cash equivalents (241.6) (219.8) -21.8
Cash held on trust 133.6 126.5 +7.1
Deferred payment related to Mi9 13.6 27.7 -14.1
Net Debt 490.5 537.3 -46.8
Net Leverage 1.7X 1.7X -

Refer to glossary in Appendix 4 for definitions of all capitalised terms. Totals may not add due to rounding.

1 includes unamortised financing costs of $5.0m (Jun ‘14 $5.7m)



Glossary

. EBITDA — earnings before interest, tax, depreciation and amortisation, from continuing businesses before Specific ltems

. FTA — free-to-air

. FY —full year

. Group EBITDA — EBITDA plus share of Associates’ net profit, from continuing businesses before Specific ltems

. Interest Cover — Group EBITDA divided by net interest expense for the period

. HY — half year

. IPO — Initial Public Offering

. Metro — Sydney, Melbourne, Brisbane, Adelaide and Perth

. Net Debt — gross debt per the balance sheet less available cash plus deferred purchase consideration on the acquisition of controlled entities, net of related mark-
to-market hedge instruments

. Net Leverage — Net Debt divided by Group EBITDA (last 12 months)

. nm — not meaningful

. Net Profit after Tax (NPAT) — net profit after tax, from continuing businesses, before Specific Items

. NRL — National Rugby League

. Operating Free Cash Flow — EBITDA adjusted for changes in working capital and other non-cash items (not relating to Specific Items) plus dividends received from
Associates

. Operating Free Cash Flow Conversion — Operating Free Cash Flow divided by Group EBITDA

. Pro Forma — adjusted on a basis consistent with that reported in the prior period to reflect the impact of acquisitions, divestments and/or other transactions as if
these had been effective for the whole reporting period, before Specific Items and after adjusting for standalone listed company costs

. Prospectus — as lodged with ASIC on 4 November 2013

. Purchased Ticketing Rights — the amount paid to venue owners or promoters to secure exclusive ticketing rights

. Revenue — operating revenue from continuing businesses, excluding interest income and Specific Items, and after the elimination of inter-segment revenue

. Specific Items — amounts as set out in Note 3(d) of the H1 FY15 Statutory Accounts

. Statutory Accounts — audited or auditor reviewed, consolidated financial statements

. Statutory Reported — extracted from the Statutory Accounts

. SVOD - Subscription Video On Demand

. Underlying — 100% of the earnings of Mi9 in the respective periods

Refer to glossary in Appendix 4 for d s of all capitalised terms. Totals may not add due to rounding.
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