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DISCLAIMER | BASIS OF PREPARATION OF SLIDES

Disclaimer. Basis of Preparation of Slides

Data included in this presentation is prepared for the management of Seven West Media Limited and its associated entities
(together, ‘'SWM’). This data is included for information purposes only and has not been audited or reviewed or subject to the same
level of review by SWM as the statutory accounts and so is merely provided for indicative purposes. SWM and its employees do
not warrant the accuracy or reliability of this data and disclaim any liability flowing from the use of this data by any party.

SWM does not accept any liability to any person, organisation or entity for any loss or damage suffered as a result of reliance on
this document. All statements other than statements of historical fact are, or may be deemed to be, forward-looking statements,
and are subject to variation.

All forward-looking statements in this document reflect the current expectations concerning future results and events. Any forward-
looking statements contained or implied, either within this document or verbally, involve known and unknown risks, uncertainties
and other factors (including economic and market conditions, changes in operating conditions, currency fluctuations, political
events, labour relations, availability and cost of labour, materials and equipment) that may cause actual results, performance or
achievements to differ materially from the anticipated results, performance or achievements, expressed, projected or implied by
any forward-looking statements.

Unless otherwise indicated, all references to estimates, targets and forecasts and derivations of the same in this document are
references to estimates, targets and forecasts by SWM. Estimates, targets and forecasts are based on views held only at the date
of this document, and actual events and results may be materially different from them. SWM does not undertake to revise this
document to reflect any future events or circumstances.

Amounts, totals and change percentages calculated on whole numbers and not the rounded amounts presented. The information
contained in these pages may not necessarily be in statutory format. A full reconciliation of EBIT is provided in the Appendix.
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PERFORMANCE & OUTLOOK | MAINTAIN LEADERSHIP

Maintain Leadership

> Maintain leadership in all core markets

> Monetise strong audience performance

MAINTAIN

LEADERSHIP > Leverage the strength of our content and brands to establish leadership in new markets

#1 22" consecutive half of TV ratings and revenue leadership

#1 Highest operating margin of any Australian FTA TV business

Milestones

achieved #1 in all key broadcast TV demographics

#1 Commercial catch-up TV app in terms of audience

#1 Market share of 45% for advertising revenue from long-form on-
demand and live digital video

#1 Portfolio of publishing assets in core markets

Source: OzTam; KPMG/Free TV; Think TV

Presentation on 16 August 2017
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PERFORMANCE & OUTLOOK | REDEFINE THE OPERATING MODEL

Redefine the Operating Model

O > Multiplatform content teams
REDEFINE the > Drive greater utilisation of content across assets to maximise SWM and client outcomes
oP

ﬁ.ELNG Focus > Leverage technology to drive greater efficiencies

Multiplatform delivery of major premium content

Group operating costs down $20m incl. AFL (excl. Olympics,
licence fees and 3'd party commissions)

Milestones

achieved Implementation of Pacific’'s content everywhere strategy drove

15% cost reduction

The Sunday Times and PerthNow acquisition driving greater
returns from existing The West assets

NN X XX

Re-negotiated Yahoo7 to better support Total Video strategy

Presentation on 16 August 2017
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PERFORMANCE & OUTLOOK | FUEL NEW GROWTH

Fuel New Growth

O > Expand content production capabilities domestically and overseas
4 . :
> Leverage scale of SWM's total audiences to accelerate new revenue streams and investments

Focus > Capitalise on digital innovation and new investments

/J' Largest TV production company in Australia with 11% growth in
n global commissions and program sales

Milestones /J‘ Digital advertising revenue increased by >100% YoY

hieved
achieve /J‘ Rapid, low-cost deployment of new digital products

/J‘ Achieved 50% payback from Sunday Times in first 7 months

/J‘ Ventures investment portfolio value increased 107% to $83m

Presentation on 16 August 2017
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PERFORMANCE & OUTLOOK | FY17 FULL YEAR PERFORMANCE & OUTLOOK

FY17 Full Year Performance & Outlook

Performance:

> Business transforming despite challenging market conditions

> Underlying EBIT of $261.4m down 17.8%, versus guidance of down approximately 20.0%
> Operating expenses (excl. Olympics and 3" party productions) down 5.3% YoY

> $35m licence fee reduction in the financial year

> Profit after tax of $166.8m (excl. significant items)

> Significant items of $988.8m (excl. tax) driven by revised market growth assumptions impacting
carrying values for Television, Newspaper, Magazine and Yahoo7 business units

> Statutory loss after tax of $745.0m (incl. significant items)
> Final dividend of 2cps (fully franked)

Outlook:

> Expect broadcast metro market to outperform FY17 trend and targeting increased share
> Seven Studios growth to outperform current year

> Publishing trends to continue, partially offset by digital growth

> Digital revenue growth forecast to double in FY18

> Cost savings to more than offset AFL upliftin FY18

> Expect FY18 Underlying Group EBIT to be 5% lower than FY17

> Further $50m cost savings from one-off events to be delivered in FY19 vs FY18

©Q® SEVEN WESTMEDIA
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FINANCIALS | KEY GROUP RESULTS

Key Group Results

Statutory results

Fyi7 FY16 Inc/(Dec)
$m $m %
(Loss)/profit before tax 247.4 n/a
(Loss)/profit after tax 184.3 n/a
Basic EPS 12.2 cents
Diluted EPS 12.2 cents
Final dividend 4 cents
Additional information
Earnings per share based on net profit excluding significant items (net of tax) FY17 FY16 Inc/(Dec)
$m $m %
Underlying group EBIT 318.1 (17.8)
Profit after tax excluding significant items 207.3 (19.5)
Significant items (net of tax) (23.1) nm?
(Loss)/profit after tax 184.3 n/a
Basic EPS 13.7 cents (19.0)
Diluted EPS 13.7 cents (19.0)
Note 1: “nm’ means ‘not meaningful”
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FINANCIALS | INCOME STATEMENT

Consolidated SWM Income Statement

Fyi7 FY16 Inc/(Dec)

$m $m %

Revenue and other income 1,726.6 (2.8)
Share of profit/ (loss) of equity accounted investees (12.8) n/a
Expenses (including depreciation) (1,395.7) 1.6
Profit before significant items, net finance costs and tax 318.1 (17.8)
Net finance costs (37.8) 21
Profit before significant items and tax 280.3 (20.5)
Significant items before tax (32.9) nm
(Loss) / profit before tax 247.4 n/a
Tax benefit/ (expense) (63.1) n/a
(Loss) / profit after tax 184.3 n/a
Underlying net profit after tax excluding significant items 207.3 (19.5)
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FINANCIALS | CASH FLOW

Consolidated SWM Cash Flow

Fyi7 FY16 Inc/(Dec)

$m $m %

EBITDA 363.5 (15.6)
Working capital and other movements (92.0) (29.6)
Redundancy and restructuring (significant items) (7.5) 177.3
Dividends received net of share of associates profit/ (loss) 10.7 (45.8)
Operating cash flow before interest and tax 274.7 (17.4)
Tax paid, net of refund (40.4) 39.6
Net finance costs paid (33.4) 9.6
Net payment for property, plant & equipment and software (31.7) (5.0)
Dividends paid (120.9) (25.2)
Loans issued, proceeds and payments for investments (24.8) (10.9)
Share issue / (transaction costs) a.7) n/a
Share buy back (3.8) n/a
Net increase / (decrease) in net (debt) cash 18.0 n/a
Opening net (debt) cash (732.9) (2.3)
Change in unamortised refinancing costs 1.2 455
Closing net (debt) cash (716.0) 1.4
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FINANCIALS | NET DEBT

Consolidated SWM Net Debt

Fyi7 FY16 Inc/(Dec)

$m $m %

Total borrowings? 810.8 (1.9)

Cash (94.8) 26.7

SWM total net debt 716.0 1.4

SWMLTM EBITDA 363.5 (15.6)
SWM total leverage ratio 2.0x
SWM interest cover ratio 10.8x

Note 1: Total borrowings of $795.2m are net of unamortised refinancing costs of $4.8m (Jun 16: $4.2m).
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FINANCIALS | SIGNIFICANT ITEMS

Significant Items

FY17 FY16
$m $m Onerous contracts by year $m
Impairment of Television intangible assets? -
Impairment of The West intangible assets - FY18
Impairment of Pacific intangible assets -
Impairment of equity accounted investees 2 - FY19
Impairment of fixed and other assets -
Total impairment - y Ao
Onerous contracts 12 -
FY21
Redundancy and restructure costs (32.9)
Net loss on disposal of investments - FY22
Total significant items before tax (32.9)
Tax benefit 9.9 Fy23
Net significant items after income tax (23.1) (75) (25) 0
1 2 3
| Softer FTA market conditions has Related to the write down of legacy US " Impact of the renegotiated Yahoo7 JV
prompted a revision on growth output deals and one off sporting events and transition of long-form content to
assumptions for the market outlook based on softer FTA market outlook SWM’s 100%-owned OTT platform
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FINANCIALS | SEVEN

Divisional Performance Seven

Fyi7 FY16 Inc/(Dec)
$m $m %

Revenue
Broadcast and digital advertising, affiliate fees and other revenue? 1,171.9 1.0
Seven Studios (production and distribution) 87.6 11.0
Revenue 1,259.5 1.7

Costs

Depreciation and amortisation (22.1) 2.7)
Operating costs (945.7) 6.8
(967.8) 6.6
EBIT 291.7 (14.4)

Note 1: Advertising revenue includes advertorial revenue, revenue variable costs include license fees, contra and advertorial costs which are directly variable to revenue streams
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FINANCIALS | THE WEST

Divisional Performance The West

Fyi7 FY16 Inc/(Dec)
$m $m %

Revenue
Advertising 144.6 (11.9)
Print and digital circulation 55.9 6.3
Other 28.0 8.2
228.5 (4.8)

Costs

Depreciation and amortisation (21.3) (3.3)
Operating costs (168.0) 1.7
(189.3) 1.2
EBIT 39.2 (33.7)

Note 1: Source: ABC

w SEVEN WEST MEDIA
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FINANCIALS | PACIFIC

Divisional Performance Pacific

Fyi7 FY16 Inc/(Dec)
$m $m %

Revenue
Circulation 131.4 (15.9)
Advertising 56.5 (28.0)
Digital (and other) 13.3 26.3
201.2 (16.5)

Costs

Depreciation and amortisation (1.5) 80.0
Operating costs (190.7) (15.2)
(192.2) (14.4)
EBIT 9.0 (61.1)
Pro forma results 1 FY17 FY16  Inc/(Dec)
$m $m %
Revenue 174.6 (9.2)
Costs (incl. depreciation & amortisation) (165.5) (8.6)
EBIT 9.1 (19.8)

Note 1: Pro forma based on continuing operations — assumes cost-out plan implemented in Nov-16 are in 1HFY17
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FINANCIALS | OTHER BUSINESS AND NEW VENTURES

Divisional Performance

Other Business and New Ventures

Fyi7 FY16 Inc/(Dec)
$m $m %

Revenue
Radio 9.2 2.2
Yahoo7 Share of NPAT 8.8 (39.8)
RED Live 24.2 n/a
Other revenue 6.3 (30.2)
48.5 (59.0)

Costs

Depreciation and amortisation (0.5) (15.3)
RED Live (18.9) n/a
Other costs (10.8) 20.4
(30.2) (52.6)
EBIT excluding early stage investments 18.3 (69.4)
Early stage investments share of net losses (23.9) 70.7
EBIT (5.6) 75.5
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OPERATING PERFORMANCE | TELEVISION

Television

22 CONSECUTIVE HALVES OF RATINGS AND REVENUE LEADERSHIP

- _ Metro Free-To-Air TV Ad Revenue Market Share
> Advertising revenue up 1% and market share increased

to 40.2% 50%
> #1 for total audience with 39.2% commercial share and
YoY growth in key demographics
. . . 40.0% 0.2%
> Won every FY17 television survey ratings week since 40% 37.6%—"_ \/4
November 2016 J 39.0%
35.6%
> Men’s AFL broadcast audience increased 8% YoY 34.3% i
. . . 30%
> Cost savings largely offset step up in AFL rights ’ SSTor
. 0
> Licence fee reduction of $35m in the financial year
24.1%
0,
20% 21.1%
10%

FY1l FY12 FY13 FY14 FY15 FY16 FY17

= Seyen e=Nine Ten

Source: OzTam; KPMG Free TV

— Presentation on 16 August 2017
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OPERATING PERFORMANCE | TELEVISION

Television Leadership

Television Scorecard Seven’s Broadcast Audience Share increase
FY16 to FY17

##1 SPORTSEVENT D00

¥ pEoPLE Y Peorle YW PEOPLE
L TOTAL N 1639 NN 2554

#71 ON MORNINGS

Excluding Full year Excluding Full year Excluding Full year
Olympics FY17 Olympics FY17 Olympics FY17

Source: OzTam

Presentation on 16 August 2017
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Most valuable and effective marketing platform in Australian broadcast history will
provide unprecedented opportunities to launch new brands, products and programs
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OPERATING PERFORMANCE | SEVEN STUDIOS

Seven Studios Production and Distribution

PRODUCING WORLD-CLASS CONTENT FOR A GLOBAL AUDIENCE

> Largest television production company in Australia

> Produced more than 850 hours of scripted, factual, kids and

reality programming ' S E v E N

> $97m in external program sales and 3 party commissions revenue, up

11% YoY S T UDI OS

— 7Studios produced the 5" season of A Place To Call Home
— 7Wonder has 7 projects in funded development and 5 returning

— 7Beyond building large un-scripted slate, expanding into scripted Y\NON-.)ER ?BEYOI\D

- Platform7 debuted as short-form digital content producer with strong

market demand pLarorM?  Slim

- Slim developing diverse funded slate in line with plan

> Opened 7Productions New Zealand

> MKR’s international footprint growing — 11 local version territories
including US, UK, NZ, SA and screened in >160 countries

> New production investments overseas underway

— Presentation on 16 August 2017
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OPERATING PERFORMANCE | DIGITAL

Digital

PROVIDING ‘DIRECT TO CONSUMER' DIGITAL PRODUCTS ACROSS PREMIUM
CONTENT, LIVE STREAMING, SOCIAL VIDEO, THE WEST AND THE PACIFIC BRANDS

> 45% share of advertising revenue from long-form and live
onlire videorl 4bn ONLINE VIDEO VIEWS IN

FY173
> 100%-owned digital revenue grew by >100% to

approximately $40m
2.9m AUSTRALIANS STREAMED

RIO OLYMPIC CONTENT?

> Seven’s live and on-demand streamed minutes grew to
1.8bn, up 63% YoY?

> Restructured Yahoo7 JV provides opportunity to launch
own long-form catch-up TV service by the end of 2017

LIVE STREAMING MINUTES

> Opportunity to build on Oath's consumer brands, original INCREASED 400% YoY?

content, ad tech and proprietary data via Yahoo7

> Launched esports platform and brand targeting fast
@

growing global market 35m GLOBAL SOCIAL AUDIENCE*

#1 COMMERCIAL CATCH-UP TV
APP IN AUSTRALIA>

* SWM total includes: SWM owned and operated and Yahoo7
Source 1: Think TV; Source 2: OzTAM VPM (minutes), SWM Analysis; Source 3: SWM Analysis; Source 4: Facebook, Twitter, Instagram, Pinterest, YouTube;
Source 5: Nielsen Digital Ratings Monthly (July 2016 — June 2017)

Presentation on 16 August 2017
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OPERATING PERFORMANCE | THE WEST

The West

INTEGRATION OF SUNDAY TIMES AND PERTHNOW RESULTING IN STRONG
OUTPERFORMANCE VERSUS PEERS

> Challenging WA economic conditions and structural
pressures continue to impact revenue

> Successful integration of Sunday Times and PerthNow

> #1 Dally, #2 Saturday and #2 Sunday Metro Masthead
nationally by market reach?!

> Focus on costs resulted in $7.8m reduction (excl. Sunday
Times)

> Launched native app in FY17-digital audience increased
53% YoY 2
— Digital revenue increased 65% YoY

- 418m video views in the financial year across owned
and operated and social platforms 3

> New leadership now in place to execute strategy

Source 1: Emma (Apr 2016 -Mar 2017)
Source 2: Nielsen Digital Ratings (Monthly)
Source 3: WAN internal data, SWM Analysis

— Presentation on 16 August 2017
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OPERATING PERFORMANCE | PACIFIC

Pacific

AUSTRALIA'S FASTEST GROWING DIGITAL PUBLISHER

> Transformation accelerating, but print headwinds remain

> Portfolio now focused on high value consumer and commercial categories
> Cost-out programs reduced operating expenses by $28.9m, 15% YoY InSter
> Portfolio of magazine brands capturing 27% of readership with only 11% of titles

> Investmentin new platforms delivered digital audience growth of >188%
- 91% increase in digital advertising revenue, partially offsetting print advertising declines
- Digital advertising revenue now accounts for 20% of total advertising revenue
-~ >485m online video views in the financial year!

Digital Unique Audience (000’s) 2

2,000
1,567 1,608 1,595 1,671
/\/ 1,460
1,000 —#Zgaz / 1054 ———979 : Be
500 /_/EI T i andc;mdms
152
0

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
2016 2016 2016 2016 2016 2016 2016 2016 2016 2016 2016 2016 2017 2017 2017 2017 2017 2017

=== Pacific [Family, Lifestyle, Home & Fashion] === Bauer Media [Family, Lifestyle, Home & Fashion]

Source 1: SWM analysis
Source 2: Nielsen Digital Ratings (Monthly), Unique Audience; SWM insights

©Q® SEVEN WESTMEDIA
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OPERATING PERFORMANCE | EARLY STAGE VENTURES

Early Stage Ventures

LEVERAGING OUR CORE ASSETS TO BUILD

NEW BUSINESSES IN KEY VERTICALS

> Yahoo7 JV continues to evolve to meet Seven'’s audience needs and

better enable Total Video strategy

> Early stage ventures portfolio value increased 107% to $83m?
> Over half of these total investments are via contra, leveraging the power

of our assets

\Z={BIV-

LIFESTYLE

Ventures Investments Portfolio Valuel

$83m

HEALTH & WEALTH

2 startsat60.

<™ MEDIA BEACH A NEWZULU

> Racing.com: 7 year rights agreement
with Thoroughbred Racing SA

> Starts at 60: Media Brand of the Year3

QAirtasker
GENabo  DRAFTSTARS Y

> Airtasker: rapid, scalable growth to
>1.3m users within the Australian
services economy

o Healthtngine  SocietyOne

>

HealthEngine: >1m patients using the
fastest growing platform in Australia;
closed Series C raising led by Sequoia
Capital

Note 1: Investment portfolio value excludes Presto, Racing.com and Yahoo7; Note 2: Includes value appreciation and new investments Note 3: 2017 Media Brand of the Year awarded by Mumbrella

©Q® SEVEN WESTMEDIA
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PERFORMANCE & OUTLOOK | TOTAL VIDEO

Strategy Update Total Video Market

TOTAL VIDEO STRATEGY DEVELOPED AROUND HIGH POTENTIAL SEGMENTS

Total Video Market Revenue ($bn)

195 0 Advertising remains >60% of market
CAGR . . . "
e Differentiated by content creation capability
10.0 —
3.9 e Aligns with SWM'’s core Total Video assets
. 0
7.5+ sSubscription —
TV & SVOD _ _
OTT & Social Broadcast Production
5.0 1 7>everywhere
WA S EVEN
online video @ PLUS . I =0
2.5 - e
advertising OLYMPICSon > PLATFORM?
P TENNIS
0.0 -

FY17 FY21

Note: Subscription fees include Australian Subscription Video on Demand and Subscription Television; Advertising includes FTA advertising, STV advertising, social and online video advertising
Source: PwC Australian Entertainment and Media 2017 - 2021

Presentation on 16 August 2017
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STRATEGY UPDATE | FY18

Strategy Update

DELIVERING ENGAGEMENT AND VALUE THROUGH POWERFUL STORYTELLING

CREATE AND OWN MORE GROW AND KNOW OUR DELIVER INCREASED PROFITABILITY
EXCEPTIONAL CONTENT AUDIENCES; LEAD IN TOTAL VIDEO  AND MORE DIVERSIFIED EARNINGS
> Create, cpntrol and produce the > Maintain ratings & circulation leadership > Grow rev through strategic acquisition
best multi-platform cont-ent > Accelerate mobile products > Develop transactional capability
’ Ei);?i?)it(i:g:tent production and > Drive audience growth through: > Continue to build live events business
. . . ~ strong social capabilities; > Invest in digital adjacencies
> Acquire premium content rights ~ strategic partnerships:
. - ! > Create more scalable cost base
> Enhance content offering for key - data capabilities and consumer ) L
demographics insights > Use technology to drive efficiencies
ENGAGE SCALE MAXIMISE THE VALUE OF OUR GROW THE VALUE OF
AUDIENCES CONTENT AND IP OUR AUDIENCES

TRANSFORM THE WAY WE WORK

Presentation on 16 August 2017
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APPENDIX | DIGITAL

FY17 Monthly Average Unique Audience

Total Unique Audience

10,636

10,558
10,339 0,835
7,722
5,388
Seven West Fairfax Media News Australia Telstra ABC Nine
Media (Incl. Corporation Entertainment
Yahoo7) Co
Catch-up TV App
889 886
701 665
480
349 345
ABC iview PLUS7 Foxtel Go 9Now Tenplay ABC Radio SBS On
Demand

Source: Nielsen Digital Ratings Monthly, Unique Audience (000) 12-month rolling average, June 2017

©Q® SEVEN WESTMEDIA

5,594

Smartphone Audience

5,405 5,364
4,618
2,913
1,821
Seven West Telstra Fairfax Media News Australian Nine
Media (Incl.  Corporation Australia  Broadcasting Entertainment
Yahoo?7) Corporation Co
Millennial Audience
3,422
3,200 3,039
2,619

1,352

Seven West Media Fairfax Media News Australia Telstra Nine
(Incl. Yahoo7) Corporation Entertainment Co

. Millennial Audience = people 18-34.

Presentation on 16 August 2017
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APPENDIX | DIGITAL

Australian Online Broadcast Video Market

Streaming Minutes: Live and On Demand?

1.6bn
(o]
—

g0
>
<

FY17 Long-Form Video Ad Revenue?

1.4bn
1.2bn
1.bn

0.8bn 55%

0.6bn

0.4bn

0.2bn

0.bn

Feb-16 I
Mar-16 I
Apr-16 I
May-16 I
Jun-16 I
Jul-16 I
Sep-16 I
Oct-16 I—
Nov-16 N
Dec-16 I
Jan-17 I
Feb-17 I———
Mar-17 e —
Apr-17 I—
May-17 I
Jun-17 I—
Jul-17

B SWM & Yahoo7 Rest of Market

M Video on Demand Live Streaming*

Source 1: OzTAM VPM VOD & Live Reports. Note monthly live minutes available from April 2017 only.
Source 2: Think TV Long Form Video Revenue 2017. Note: includes live and on demand

©Q® SEVEN WESTMEDIA
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APPENDIX | REVENUE PERFORMANCE

Revenue Performance

Revenue
FY17 FY16 Inc/(Dec)
$m $m %
Seven 1,259.5 1.7
The West 228.5 (4.8)
Pacific 201.2 (16.5)
Other Business and New Ventures 24.6 (47.5)
Corporate - ;
1,713.8 (2.0)
Revenue as a % of Group
FY1l7 FY16
Seven 73%
The West 13%
Pacific 12%
Other Business and New Ventures 2%

Corporate

Note 1: Includes share of profit/(loss) of equity accounted investments

w SEVEN WEST MEDIA
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APPENDIX | GROUP COSTS AND EBIT

Group Costs and EBIT

Costs
Fyi7 FY16 Inc/(Dec)
$m $m %
Seven (967.8) 6.6
The West (189.3) 1.2
Pacific (192.2) (14.4)
Other Business and New Ventures (30.2) (52.6)
Corporate (16.2) 1.4
(1,395.7) (1.6)

EBIT

Fyi7 FY16 Inc/(Dec)
$m $m %
Seven 291.7 (14.4)
The West 39.2 (33.6)
Pacific 9.0 (61.5)
Other Business and New Ventures (5.6) (75.5)
Corporate (16.2) 1.4
318.1 (17.8)

Note 1: Costs include depreciation and amortisation and exclude significant items
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